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ISLANDS

Cricket Square
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P.O. Box 2681
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Cayman Islands
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PRC
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KONG REGISTERED UNDER PART 16 OF

THE COMPANIES ORDINANCE
Room 1602-1605, 16/F,

Tower 2, The Gateway,

Harbour City,

Tsim Sha Tsui,

Kowloon,
Hong Kong

COMPANY’S WEBSITE

www.centralchinamgt.com

COMPANY SECRETARY

Ms. Ho Wing Nga FCG, HKFCG(PE)

AUTHORISED REPRESENTATIVES
(UNDER THE LISTING RULES)

Mr. Hu Bing
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PRINCIPAL SHARE REGISTRAR AND
TRANSFER OFFICE IN THE CAYMAN ISLANDS

FEHETERGBFEILRE

Conyers Trust Company (Cayman) Limited Conyers Trust Company (Cayman) Limited

Cricket Square Cricket Square
Hutchins Drive Hutchins Drive
P.O. Box 2681 P.O. Box 2681

Grand Cayman KY1-1111
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

PRINCIPAL BANKS

China Everbright Bank, Zhengzhou Tianyun Street Sub-branch
Bank of China, Zhengzhou Jianye Road Sub-branch

Bank of China (Hong Kong) Limited

Industrial and Commercial Bank of China (Asia) Limited

LEGAL ADVISORS

As to Hong Kong law:
lu, Lai & Li Solicitors & Notaries

As to Cayman Islands law:
Conyers Dill & Pearman

COMPLIANCE ADVISOR

Ignite Capital (Asia Pacific) Limited
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INDEPENDENT AUDITORS

Prism Hong Kong Limited
Public Interest Entity Auditor registered in accordance with the
Accounting and Financial Reporting Council Ordinance

SHAREHOLDERS’ INFORMATION

Share listing
The Company’s shares are listed on the Main Board of The Stock
Exchange of Hong Kong Limited

Ordinary Shares (as at 30 June 2025)

Issued shares: 3,865,617,028 shares
Nominal value: HK$0.01 per share

INVESTOR RELATIONS CONTACT:
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On 31 May 2021, Central China Management Company Limited
(hereinafter referred to as “CCMGT” or the “Company”, together
with its subsidiaries, the “Group”, stock code: 9982.HK) was
officially listed on the Main Board of The Stock Exchange of Hong
Kong Limited (the “Stock Exchange”). After years of development,
CCMGT has possessed independent capital, construction and
management capabilities, and embarked on a path of independent,
national, large-scale and professional development, especially in the
business model, operation logic, engineering construction and
partner resource management.

As of 30 June 2025, CCMGT signed contracts on project
management projects in 138 counties and above-county-level cities
in 9 provinces, municipalities and autonomous regions in the
People’s Republic of China (the “PRC”), and cooperated with 242
partners on 460 projects. Its cumulative contracted gross floor area
(“GFA”) stood at approximately 56.3 million square metres (“sq.m.”),
with the repeat cooperation rate of 62.5%. It served more than
500,000 property owners. CCMGT has a well-established marketing
and management team, and with its mature development capability
and brand superiority, it has been able to bring higher premiums to
its partners, with average selling prices 10% higher than those of its
competitors.

Currently, CCMGT has established a framework incorporating four
major businesses, namely commercial project management,
government project management, capital project management and
management consulting. Traditional commercial project
management is the core business of CCMGT, with extensive
cooperation resources, high business share and strong profitability.
With business development, the Company has begun to focus on
promoting the government project management business, which
involves three major business models: the traditional government
project management model, the joint venture platform model, and
the equity trading model. At present, the Company has forged
strategic partnerships with 32 governmental platform companies and
8 state-owned enterprises in Henan, including Zhoukou Chengtou,
Dancheng Chengtou, Yichuan Chengtou, Nanyang Gaoxin
Chengtou, Finance Bureau of Shangcai County, and Henan
Province Airport Group, and the corresponding projects are intended
to be followed up on.
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In December 2022, the CCMGT City Partner Council was
established. The council is to bring together like-minded city
partners, promote cooperation among its members, and ultimately
promote urbanisation and social progression in central China. In the
course of its operation, the council uses credit and financing means
to open up project and capital channels for members to connect
resources. In addition, it aims to provide quality products and
services to its customers. All these efforts will ultimately consolidate
and expand CCMGT’s brand influence in Greater Central China,
accelerating its presence and driving success in the region.

Relying on years of development experience, CCMGT officially
released a brand-new project management trust system called
CCMGT Project Management C Platform in September 2023. The
CCMGT Project Management C Platform is a revolutionary
exploration and attempt of CCMGT, which is built upon its enhanced
brand premium and management capabilities. It links and builds an
institutional partnership platform, a financial linking platform, a digital
management efficiency enhancement platform, a supply chain
empowerment platform, and a think-tank sharing platform. The
platform innovates cooperation models in area development, capital
project management, government project management and relief
project revitalisation, thus establishing advantages in platform
cooperation. The platform strives to create cooperation values, in a
bid to win the trust of property owners, governments, capital market,
partners, clients, and industry peers.

CCMGT pays special attention to communication and collaboration
with its partners. In the course of project management, we are
committed to ensuring successful project execution, high partner
satisfaction and sustainable cooperation as our work standards; and
strive to guarantee profit-making projects and deliver risk-free
projects as our work targets. With these initiatives, we continue to
provide our partners with more quality services. Every time CCMGT
enters a city, every product built for the city is committed to creating
a new business card for the local city. We are dedicated to
innovating a new lifestyle for local people and improving the
construction level of cities together with local developers while
paying more tax to local governments. We strive to be positive
advocates for the cities by integrating into them.
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CHAIRMAN’S STATEMENT
EREHE

CHAIRMAN’S
STATEMENT

RIS

Dear Shareholders,

On behalf of the board of directors (the “Board”) of the Company, |
am pleased to present a review of the Group’s results for the period
ended 30 June 2025 and the outlook for the future.

EXTERNAL ENVIRONMENT AND INDUSTRY
BACKGROUND

In the first half of 2025, the global economy remained in a recovery
phase, with sluggish recovery, geopolitical conflicts, and trade
barriers heightening external uncertainties. The Chinese economy
operated steadily, but it has faced insufficient domestic demand
growth momentum. The real estate industry continuously underwent
a deep adjustment period, and the project management sector saw
a first-time decline in the value of new contracts. Industry
competition turned white-hot. In the tough time, CCMGT responded
to the call for efforts to “ensure housing delivery” and fulfil its social
responsibility. Aiming for delivery of high-quality homes and
leveraging its outstanding performance capabilities and innovative

8 CENTRAL CHINA MANAGEMENT COMPANY LIMITED / H/REZEBR AT

B BRI BCR -

ANERRAFEEZSREAEEEE202556
AB0HHIMEEmMENRETIERE -

SEIRIBRITERR

2025%F FFF - 2EREBEDAR R IMIEME 18
izﬂ ik oe B 5 BE @ B SNIB T REE M
A ERTIRETEAFTERS IR B
ETT%/ ERABEFE RETEFTEREFT D
BTRE ITEFRFEAQRLEE - EHRES
ST HAREEBTFRRXEIMNBERERER
FEF emERXNAEZL BREEHNELN
BENMET M TIEERER ?’TIE*HJ%FQOS
BYFK RN EREIS% FHEZEH



project management system, the Company delivered 905,000 sqg.m.
of homes, with an early delivery rate of 30.5%. It continued to
consolidate its image as one that guarantees “quality delivery”, and
received authoritative honors such as “China Outstanding Project
Management Operation Real Estate Companies” and “Model for
Government Project Management”, and its industry leadership was
highly recognised by the market.

From the perspective of external circumstances, China’s GDP grew
5.3% year on year to RMB66.1 trillion in the first half of 2025. Henan
Province’s GDP totalled RMB3.1 trillion, representing a year-on-year
increase of 5.7%. Although the economy showed a recovery trend,
domestic demand remained weak, with insufficient consumption and
lackluster investment. At the policy level, real estate policies shifted
from “market rescue and support” to “new model construction”. The
“three major projects” were leveraged to promote the construction of
affordable housing and the renewal of existing houses. Efforts were
deepened to solve local government debts, with 200-plus cities
introducing policies to activate existing houses, and the focus on
implementing the “good house” standards on the supply side. In the
real estate market, home-buying sentiment was low under
employment pressures. From January to June, the sales GFA and
sales value of new commercial housing fell by 3.5% and 5.5% year
on year, respectively, showing a clear sign of “exchanging price for
volume”. The project management market entered a “medium-to-
low-speed” growth period. The area of the properties involved in the
contracts of the top 20 enterprises amounted to 45.3 million sq.m.,
representing a year-on-year increase of 6%, which was significantly
lower than the 17% growth rate in 2024. The industry’s divergence
accelerated, with leading companies having great superiority. The
industry integration accelerated.

Amid the deep adjustment in the industry, CCMGT has maintained
strong competitiveness. In the first half of this year, it delivered 6,642
apartments, with a total area of 905,000 sq.m., ranking second
among domestic real estate project management enterprises.
CCMGT came fifth with sales amount of RMB5,481 million and sales
GFA of 895,302 sq.m.. The Company received six honors, including
“China Outstanding Project Management Operation Real Estate
Companies,” “Dual Excellence in Government Project Management”,
and one of the “TOP 6 Companies in terms of Brand Value”,
solidifying its leading position in the industry.
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CHAIRMAN’S STATEMENT
EREHE

REVIEW OF RESULTS FOR THE FIRST HALF
OF 2025

In the first half of 2025, CCMGT’s core operating indicators
suggested its resilience superior to the industry as a whole. In
particular, the contracted projects had an aggregated GFA of
730,700 sg.m., sales contract value was RMB5,481 million, and
payment collection amount stood at RMB5,020 million. However,
management service fees collected amounted to RMB91.5 million,
representing a year-on-year increase of 10.9%. Revenue dropped
by 4.5% from the prior year to RMB139.6 million.

The Company faced both internal and external challenges.
Externally, the increase in concentration in the project management
industry has accelerated. State-owned enterprises entering the
project management sector have leveraged their resource
advantages and credit endorsements to squeeze the space of their
private counterparts, raising the barrier to become an enterprise
above designated size in the industry. Concurrently, project
management fee rates continued to decline, with over 40% of newly
signed projects having rates between 1%-2%, and government
project management rates were all below 1.5%, putting profitability
under pressure. Internally, the revenue structure of projects was
imbalanced. The high-yield projects took up a low share among
those under management, and the concentrated completion of
existing projects led to a contraction of the pool of projects for sale.
The average monthly sales rate has declined, and future service
fees may continue to fall. Expansion capabilities are under pressure.
The brand recovery period, limited financing channels, insufficient
business innovation, and issues left over have constrained current
investment and expansion capabilities. Most projects expanded in
the first half of 2025 were the result of deepening cooperation with
existing partners, and the total management service fee per project
has sharply declined.

Facing these challenges, CCMGT actively took several key
measures and achieved significant results. In terms of organisational
change, the Company deepened structural streamlining and
upgraded its three-tier management and control model, reducing
redundant staff by 40%. The ratio of management to non-
management staff was reduced from 1:2.2 to 1:4.4. A “1-or-0"
performance assessment approach was implemented, reinforcing
an awareness of “every grain to the granary”. The diversified human
resources optimisation plan aims to reduce costs.
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In product iteration, the focus was on fourth-generation products
with “good gift and high comfort,” creating some benchmark projects
through a combination of services. Shangcheng Hanlin Mansion,
with its promises of “buying and moving in the same year” and
“‘compensation for delayed delivery,” leveraged advantages such as
good gifts to sell 100 apartments, with a transaction value of RMB65
million and a sales rate of 65%. Xuchang Sky Villa, through its
luxury quality and circle marketing, sold 108 apartments, with a
transaction value of RMB130 million and a sales rate of 81%. Xihua
Honour Mansion, relying on its high efficiency rate and guarantee
commitment, sold 126 apartments at its launch, with a transaction
value of RMB83.26 million, breaking the local property market’s
5-year record.

As far as delivery efficiency is concerned, Dancheng Jianye Mansion
completed the construction and delivery of 41 buildings and 1,278
apartments in merely 2 years, achieving full project delivery on 21
June 2025. The first batch of homes at Huaiyang Honour Mansion
was delivered 338 days ahead of schedule, demonstrating the
Group’s strength through its outstanding delivery capability.

In project expansion, an outward strategy was adhered to. Out-of-
province expansion included the signing of the first project in
Shandong and the launch of the first city partner co-investment
project in Toksun, Xinjiang. Localised teams were established to
create a closed loop of “precise screening — efficient and effective
implementation”. Brand potential was released through centralised
contract signing events, and partners’ debts were continuously
dissolved. It created a balanced and efficient development model of
“scale growth and asset health”.

OUTLOOK FOR THE SECOND HALF OF 2025

In the second half of 2025, the real estate and project management
industries will continually face challenges such as declining scale,
increasing unfavourable demands from clients, and greater difficulty
in realising returns. CCMGT will adhere to steady development,
continuously promote innovation-driven growth and enhance brand
value improvement, uphold its positioning as a “trustworthy project
management service provider,” and ensure the successful
implementation of its strategic goals.
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In the future, CCMGT will implement a series of management
measures.

Regarding the out-of-Henan development model, it will cancel out-
of-Henan offices within the scope of the Greater Central China
strategy, build an out-of-Henan partner model, and introduce
geographical and resource-based teams. With Shandong as a pilot,
it will adopt a non-region-specific, same-share-same-rights
cooperation model, and actively replicate the model across the
Greater Central China region to maximise project implementation.

In optimising the assessment mechanism, the headquarters will
establish differentiated assessment standards based on business
lines and job attributes, while various regions will refine assessment
plans in line with regional goals. A strong binding mechanism for
quarterly targets will be established. The persons-in-charge failing to
meet targets in a single quarter must report on their duties and work
out improvement plans. Failure to meet targets for two consecutive
quarters will trigger an open competition for key leadership positions,
which will strengthen assessment management to enhance strategy
execution capabilities.

For the collection of management service fees, the Company’s
management will lead efforts to tackle historical arrears on key
projects, in a bid to ensure the annual collection target will be met.
Risk agencies will be engaged to use legal tools to promote the
payment of litigation-related arrears, as a move to meet the year-
end collection target. Triangular debts and regular arrears will be
handled categorically to reduce existing outstanding payments.

In terms of product power and cost control, the Company will persist
in creating “good houses”, deepen research into the popular new
Song Dynasty style, strengthen its customer positioning, and update
the Fourth-Generation House Guidelines. Cost control will be front-
loaded to the design stage, and the structural standard system will
be updated. It will implement refined cost control throughout the
entire chain, expand centralised procurement coverage, strictly
control design changes and construction certificates, and enhance
the effectiveness of control over process quality and cost.
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From the angle of brand value enhancement, business planning will
be front-loaded to the project expansion stage to optimise service
standards throughout the entire process. Resources will be pooled
to build high-quality exemplary projects, and product value will be
visualised through real-scene presentations. CCMGT will utilise
industrial chain resources to build a collaborative network, convey
brand philosophy through multiple channels, and reinforce the “trust”
label.

Guided by the philosophy of “Perseverance for Excellence,” CCMGT
will seek innovation-driven growth, deepen refined management,
and build a strong brand moat. It will make every effort to sprint
towards its annual goals, laying a solid foundation for long-term,
steady development in the second half of 2025 and continuously
creating value.

Wu Po Sum
Chairman
25 August 2025
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SUMMARY OF INCOME STATEMENT s R E
Six months ended 30 June
B Z6H30HILAEA
2025 2024 Changes
2025%F 20244 B
Increase/
RMB’000 RMB’000 (decrease)
AR®T ARBFIT #Em ORd)
Revenue L ON 139,608 146,238 (4.5%)
Net profit F A E 37,025 48,326 (23.4%)
Net profit margin SFFE X 26.5% 33.0% (6.5)
percentage
points
&'H 7 24
Basic earnings per share BREREN (ARES)
(RMB cents) 0.94 1.20 (21.9%)
Diluted earnings per share BR#EERN (ARED)
(RMB cents) 0.93 1.18 (21.1%)
Interim dividends per share BRPEHRE (B
(HK$ cents) - - NA T~ A
SUMMARY OF STATEMENT OF FINANCIAL B G AR I R E
POSITION
As at As at
30 June 31 December
2025 2024 Changes
20255 720245
6430H 12A31H o
Increase/
RMB’000 RMB’000 (decrease)
AR®T AR¥FIT Em ORd)
Total cash and cash equivalents RekReEEMBRE 2,572,999 2,484,045 3.6%
Total assets BwEE 3,141,317 3,092,682 1.6%
Total liabilities FEN=Rr 1 549,229 543,096 1.1%
Total equity iR 2,592,088 2,549,586 1.7%
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MANAGEMENT DISCUSSION AND ANALYSIS

« Shanxi Pinglu Jianye City 1L 75 Y & 72 335

OPERATION REVIEW

Business Overview

In the first half of 2025, CCMGT actively responded to the
complex and volatile market conditions with its solid
operational expertise, continuously cementing its leading
position in China’s real estate project management service
sector.

During the six months ended 30 June 2025 (the “Period”), the
Company signed a total of 460 project contracts, with a
contracted GFA of 56,340,724 sq.m.. Contracted sales
amounted to RMB5.48 billion, sales GFA was 895,302 sq.m.,
and house delivery was 905,000 sq.m.. Driven by both the
national policy of “ensuring house delivery” and the social
responsibility, the Company enhanced its brand accessibility
and visibility by successfully creating multiple regional
exemplary delivery cases, thereby creating more substantial
long-term value for its shareholders.

BEENWRE DM

REBE

2025F FHF FREXEUEENEED
EEGEHERZENMEBRE FER
B A B 5 3 2 XA AR S SR IS Y 4B S B T ©

H E2025%6 A30H (- /~1E A (4
) ARAIREFEHNIEEA60E 50
HEHIES,6341BF ST K BEHREOHEE
548270 $HEMIE89.58 F 7K Xt E
EQ58FHK-FE[RXEIBEHRBKE
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MMATRE AEREAEFJHEHNRR
(ELER

2025 INTERIM REPORT / —ZZ - A FHHi#HkE 15



e
MANAGEMENT DISCUSSION AND ANALYSIS
EEENWEDN

Il. Macro Environment - RERS

In the first half of 2025, the weak global economic recovery, 2025%F EHF - BRI BEFEIE 55 - A&
coupled with heightened external uncertainties from Eoe e 5 RES MBI N1 E M 45
geopolitical conflicts and trade barriers, posed numerous NEBERRERTESZUB -ELERT
challenges to domestic economic development. In this context, BIN& AR LR A MEE S E %
the domestic economy in mainland China demonstrated strong BENTFIRAR DR KEETE
resilience and vitality, withstanding multiple pressures and RBRFBIRBREY ZERBHRAGNHERES
forging ahead. The overall economic operation remained o

stable with sound growth.

+ Anhui Linquan Jianye Art Mansion % # i R 32 E R A F &
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Nevertheless, behind the overall stability of the economy lies
serious structural challenges. From the perspective of
industrial structure, the secondary industry slowed down amid
insufficient demand, overcapacity and transitional pressures.
The tertiary industry picked up, becoming the key driver for
economic growth. On the demand side, domestic demand in
the first half of this year remained weak. Consumer confidence
has yet to be further boosted, and the slowing income growth
of some groups constrained the release of spending power.
The growth rate of fixed asset investment showed a downward
trend, with insufficient momentum in investment demand, and
mounting pressure in real estate investment. In the real estate
market, loose policies continued, and the market’s recovery
trend extended through the first quarter of 2025, with signs of
recovery in land auctions in key cities. In the second quarter of
2025 when policies were strengthened, the lowering of home
purchase thresholds stimulated a concentrated release of
demand in some cities, boosting transaction volumes in the
short term. Rapid demand depletion, coupled with factors such
as economic expectations and resident income growth, led to
a decline in market transactions in the latter part of the second
quarter. House prices stabilised or even slightly went down.
Due to continuous population outflow and greater inventory
pressure, the market recovery in the third- and fourth-tier cities
was slower, and they still faced significant downward pressure.

Project Management Market

In the first half of 2025, the project management sector
entered a phase of medium-to-low-speed growth amid the
deep adjustment of the real estate sector, with a decline in
overall scale. The area of the properties involved in the
contracts of the top 20 enterprises amounted to 45.34 million
sq.m., a year-on-year increase of 6%, which was significantly
lower than the 17% growth rate in 2024. The market
competition landscape rapidly diverged. Leading enterprises
maintained their advantages, while mid-range and small- and
medium-sized enterprises, under survival pressure, faced low
commencement rates for newly signed projects and slow
progress in cooperation, and maintained operations through
low-price strategies. Tail-end firms gradually exited the market
amid disorderly competition. This reshuffling trend
characterised by “leaders remaining strong and tail-end ones
being phased out” marks the industry’s transition from high-
speed expansion to a new cycle of existing house integration.

BEENWRE DM
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In the first half of 2025, CCMGT actively responded to market
challenges and won multiple honours. In March, for its
outstanding operational and service capabilities, the Company
was granted four honours: Top 30 Chinese Project
Management Enterprises in terms of Comprehensive Strength
in 2025, 2025 Outstanding Government Project Management
Companies, 2025 China Outstanding Project Management
Operation Real Estate Companies, and 2025 China Real
Estate Sector Outstanding Government Project Management
Operation Companies. In May, by virtue of its sound business
operation, excellent delivery strength, and good reputation
among customers, the Company received two honours: 2025
Top 6 Brand of China Project Management Companies and
2025 Top 4 Brand of China Project Management Companies
in Communication Power.

Greater Central China Strategy

CCMGT has always been steadfast in advancing the
deepened implementation of the core Greater Central China
strategy, taking the Central China region as its main battlefield
for stepping up its presence and making an all-out effort to
create high-quality real estate projects. By actively signing
strategic cooperation agreements with government platform
companies and state-owned enterprises, the Company has
significantly increased the proportion of its government project
management business and continually expanded its business
territory. The successful practice of the city partnership model
has effectively strengthened cooperation among member
companies, jointly advancing the regional urbanisation
process. Relying on a full range of integrated services for real
estate development and operation, including branding,
management, service and operation, CCMGT has further
enhanced its brand influence and market position in Central
China.

Project Development during the Period

During the Period, 11 new project management projects were
signed, with an additional contracted GFA of 730,700 sq.m.,
representing a decrease of 47.3% as compared to the same
period in 2024. Among them, 9 new projects were in Henan,
with a newly contracted GFA of 581,000 sq.m.. There were 2
contracts signed in provinces other than Henan with a newly
contracted GFA of 149,700 sq.m.. The contracted sales for
projects under the Group’s management amounted to
RMB5.48 billion, representing a year-on-year decrease of

CENTRAL CHINA MANAGEMENT COMPANY LIMITED / H/REZEBR AT
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23.6%. The contracted sales GFA stood at 895,302 sq.m.,
representing a year-on-year decrease of 24.4%. As at 30 June
2025, the Group had 251 projects under management with a
GFA of 29,942,622 sq.m., of which 216 projects with a GFA of
26,203,929 sq.m. were in Henan and 35 projects with a GFA
of 3,738,692 sq.m. were in provinces other than Henan.
CCMGT eyed the third- and fourth-tier markets in Greater
Central China, and expanded its footprints to a total of 138
counties and cities in and outside Henan, including 107 in
Henan (17 prefecture-level cities, 1 direct county-level city, and
89 counties and county-level cities) and 31 in provinces other
than Henan (7 prefecture-level cities and 24 county-level
cities).

Future Business Plan and Strategy

Looking ahead, benefiting from the optimisation of the policy
environment and the gradual stabilisation of market demand,
the project management industry is facing a period of transition
from scale expansion to high-quality development. In this
process, structural opportunities in the field of urban renewal
are rapidly emerging, and the construction of a new real estate
development model is accelerating. Adhering to the Greater
Central China strategy, CCMGT will keenly observe market
dynamics, actively seize the historic opportunities of existing
house renewal and model upgrading, flexibly adjust its
business strategies, and ensure the efficient implementation of
all plans. The Company will focus on the following core
directions for future development:

1. Strategic breakthrough and innovation in the out-of-
Henan development model

Innovating in the out-of-Henan development model is the
primary area where breakthroughs will be made. This
involves dismantling the out-of-Henan offices under the
Greater Central China strategy, building a resource-
based partnering ecosystem, and introducing teams with
geographical advantages to overcome resource
bottlenecks, thereby achieving efficient acquisition of
high-quality projects. Moreover, with Shandong as a
strategic pilot, an “equity cooperation, regional
openness” model will be used to create a replicable
paradigm for out-of-Henan expansion and extend it
across the Greater Central China region.

rd
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Mechanism innovation and operational management
reform

Continuous efforts will be made to strengthen dynamic
assessment and execution capability building, and
ensure precise alignment of business focus in
accordance with the differentiated standards set by the
headquarters and a hierarchical and precise assessment
system with weighted key performance indicators from
different regions. Simultaneously, CCMGT will establish
a strong binding mechanism for quarterly targets. The
persons-in-charge failing to meet targets in a single
quarter will undergo review and rectification by the
executive committee. Failure for two consecutive
quarters will trigger a competition for key leadership
positions, which will rigidly ensure strategic
implementation through personnel mobility.

Product improvement and creation of “good house”
standards

A dual-track approach will be adopted to drive product
value improvement and cost reduction with efficiency
increase across the entire chain. The Company will
closely follow the “good house” policy and step up the
research and development of new Song Dynasty-style
products and precise marketing to target customer
groups, with a view to breaking through homogenisation.
Technical barriers will be built through front-loaded cost
control and iteration of the “Fourth-Generation House
Guidelines” technical standards. Coverage of centralised
procurement for core categories will be expanded, and
design changes and ineffective costs will be strictly
controlled. A closed loop of “cost control — efficiency
improvement — value enhancement” will take shape.

CENTRAL CHINA MANAGEMENT COMPANY LIMITED / H/REZEBR AT
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4. Brand enhancement and driver for value growth

By front-loading business planning to the project
expansion stage, the Company will optimise full-process
service standards and increase contract signing
efficiency and product premiums. Resources will be
pooled to create high-quality benchmark projects
supporting “real-scene presentation + delivery of property
certificate upon handover” to strengthen brand credibility.
It is necessary to build a cooperative network by tying
players in the industrial chain to accumulate industry
influence. It will integrate concrete content such as
project delivery and customer testimonials to precisely
convey brand value, aiming to continuously enhance
market recognition and reputation.

Outlook

Facing the crucial transition period of the project management
industry from scale expansion to high-quality development,
CCMGT will resolutely deepen its core Greater Central China
strategy. Relying on the optimisation of the policy environment
and stabilisation of market demand, the Company will precisely
grasp the structural opportunities in urban renewal and model
upgrading. It will innovate in out-of-Henan cooperation models
to break through resource bottlenecks, strengthen execution
through a dynamic assessment mechanism, and lead product
development with the “good house” standards. Continuous
efforts will be made to advance the brand upgrade strategy
and enhance brand value via front-loaded services, benchmark
creation, ecological synergy, and precise communication. In
the future, CCMGT will further consolidate market confidence.
Through a dual-track mechanism of panoramic management
for cost reduction and efficiency improvement, and front-
loaded risk control, it will continuously enhance its competitive
edges during the industry’s differentiation cycle, achieve
synergistic growth in scale and benefits, and bring long-term,
stable returns to investors.
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FINANCIAL ANALYSIS

For the Period, the Group achieved:
Revenue

The Group generated revenue and received management service
fees from the provision of project management services. Primary
factors affecting our revenue include scale of our business, number
of projects and total contracted GFA under our management,
milestones and progress of projects under our management and our
sales strategy. During the Period, the revenue amounted to
RMB139.6 million, representing a year-on-year decrease of 4.5% as
compared with that of RMB146.2 million in the corresponding period
in 2024. The decline in revenue was due to lower service fees
charged by the Group as a result of the continued downturn of the
domestic real estate market. Below is the Group’s revenue divided
by whether projects under management are based in Henan
Province:

B3 2 4T
AEERANER
A

AEEGRERERZRSES WA RIER
EERBEE FERANETZRARBIEESRE
EEBHEHERBEEANBREME EEEE
TEE B RS R ERE - A ARER - A
B AREE139.68 &t £22024F B HIM AR
146.28 BT T f#4.5% < WA TR 2 FE A=
NEWEMBEFE T NEERBEERIUER
EFBRE-ZRETHEERGNNIEEE SN
REEBRABRIT

For the six months ended 30 June

EZ6H30AL<EA
Revenue A 2025 2024 Change
2025 20244 25
% of % of increase/
RMB’000 revenue RMB’000 revenue  (decrease)
T ON A #hm,/
ARBTR Ak ARETT Bt (R2)
Projects in Henan Province  JAIE & 18 B 127,709 91.5% 125,525 85.8% 1.7%
Projects outside Henan B A SN TR B
Province 11,899 8.5% 20,713 14.2% (42.6%)
Total B 139,608 100.0% 146,238 100.0% (4.5%)
Other Net Income HAuF WA

Other net income primarily comprises interest income on financial
assets measured at amortised cost, government grants and
exchange gain or loss. During the Period, other net income
amounted to RMB8.5 million, representing a decrease of RMB4.6
million as compared with that of RMB13.2 million in the
corresponding period in 2024. The decrease was mainly due to a
decrease in interest income on financial assets measured at
amortised cost during the period.
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Personnel Cost

Personnel cost is the Group’s largest cost item which primarily
comprises base salary and bonus, social insurance and other
benefits as well as equity settled shared-based payment by Central
China Real Estate Limited, a former holding company of the Group,
paid to the Group’s employees. Such cost does not include salary,
bonus, social insurance and housing funds, and other benefits and
fees paid to the Group’s employees who are seconded to relevant
project companies in connection with real property development
projects managed by us, which are borne by respective project
owners and paid by the project owners to the seconded personnel
directly. During the Period, personnel cost amounted to RMB34.3
million, representing a decrease of 43.3% as compared with that of
RMB60.4 million for the corresponding period in 2024. The decrease
is primarily due to a stricter performance appraisal system
implemented by the Group during the Period.

Other Operating Expenses

Other operating expenses primarily comprise corporate overhead
and business entertainment, office and travelling expenses. During
the Period, other operating expenses amounted to RMB19.5 million,
representing a decrease of 38.5% as compared with that of
RMB31.7 million for the corresponding period in 2024. The decrease
was mainly due to the Group’s strict control over various operating
expenses.

Impairment losses

Impairment losses comprise losses on trade receivables, contract
assets and other receivables. During the Period, impairment losses
amounted to RMB44.0 million, representing an increase of RMB59.8
million as compared with that of impairment reversals of RMB15.8
million in the corresponding period in 2024. The increase was mainly
due to the increase in exposure on expected credit losses of
receivables and hence an increase in credit impairment provided by
the Group amid the on-going downturn of the domestic real estate
market.
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Profit for the Period

During the Period, net profit amounted to RMB37.0 million,
representing a decrease of 23.4% as compared with that of
RMB48.3 million for the corresponding period in 2024, which was
mainly due to the increase in exposure to expected credit losses of
receivables and hence an increase in credit impairment provided by
the Group amid the on-going downturn of domestic real estate
market.

Trade and Other Receivables

Trade and other receivables amounted to RMB444.7 million as of 30
June 2025, representing a decrease of 5.4% from RMB469.9 million
as of 31 December 2024. The decrease was mainly due to the
decrease in advances to third parties.

Contract Assets

Contract assets amounted to RMB74.8 million as of 30 June 2025,
representing a decrease of 24.0% from RMB98.4 million as of 31
December 2024. Contract assets will be converted into the cash
inflow from the Group’s operating activities in the future.

Trade and Other Payables

Trade and other payables amounted to RMB222.5 million as of 30
June 2025, remaining flat compared to RMB222.5 million as of 31
December 2024.

Contract Liabilities

Contract liabilities amounted to RMB215.0 million as of 30 June
2025, representing a decrease of 3.2% from RMB222.3 million as of
31 December 2024. Contract liabilities represent the payments
received before the related project management service is provided.
The decrease during the Period is primarily due to a decline in
payments received.
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Use of Proceeds from the Listing

The ordinary shares of the Company (the “Shares”) were listed on
the Main Board of the Stock Exchange on 31 May 2021 (the
“Listing”), with a total of 328,172,000 Shares issued pursuant
thereto. After deducting the underwriting fees and relevant
expenses, net proceeds from the Listing amounted to approximately
HK$915.8 million (equivalent to RMB751.4 million). The following
table sets out the intended use and actual use of the net proceeds
as of 30 June 2025:

Allocation of ~ Percentage
use of the of total
Use of proceeds FEFERR net proceeds  net proceeds

FrEE GELEE
FEN HERE
FERE MBS
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LtHRERERRE

RRalE@ik ([BR4]))1M2021F5H431H K
EBZHFERLET(TEH]) BRBHEETE
$£328,172,0000% B 17+ 5B B 85 & A & 46 B8 79
T FHEIBREFENAE915.8AE BT (48
ERARETS1I4BE ) « TRIIREE2025F
6A30EFTERIEFEMNBTEREMERBE

Unutilised

Actual use net proceeds

Net proceeds as of as at

utilised during 30 June 30 June
the Period 2025 2025  Timetable

8220255 20255

64308 6A308
BABEN WER REAH
FBRERE ERER MEREFE HEX

RMB million % RMB million RMB million ~ RMB million
ARBEBET % ARBAEET ARWEET ARKBEER

1. Expanding into new 1. FRIKRRIHER 300.5 40.0 14 58.7 241.8
markets in the “Greater Fm iGN RS
Central China” region and
new service offerings
1.1 Setting up of new 11 RUFNEES 75.1 100 0.1 56 69.5  Onetofive years

regional branch offices A after Listing
IHE-E0E
1.2 Recruitmentof new staff 1.2 BHMHHH 180.4 24.0 12 29.7 150.7  One to five years
to our new branches REAREHEE after Listing
IHE-ELE
1.3 Brand promotion 13 migHE 25 30 0.1 20.2 23 Onetofive years
after Listing
Ihk-2nE
14 Recruitmentof newstaff 14 AEHEEUE 25 30 - 32 193 Onetofive years
and efforts in developing NRENREE after Listing
new service offerings B (BEBREER IHk-Z0F
(including both government RERIHER)
projects and capital
projects)

2. Pursuing strategic 2. ETEKREN 270.6 36.0 - - 2706 Onetofive years
investments and i after Listing
acquisitions Ih%k—-EnE

3. Enhancing the information 3. MAEENHEZSL 105.2 140 - 122 93 Onetofive years
technology system after Listing

Ihk—ZnE
4. General working capital 4. —REEES 75.1 10.0 - 75.1 - Onetotwo years
after Listing
IHE-EZE
Total @t 7514 100.0 1.4 146.0 605.4
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Subscription of New Shares

On 18 November 2022 (after trading hours), the Company (as
issuer) entered into twelve subscription agreements with twelve high
net worth independent subscribers in respect of the subscription of
an aggregate of 343,140,000 subscription Shares at the subscription
price and net subscription price of HK$0.80 per subscription Share
(the “Subscriptions”). On the date of the subscription agreements,
the closing price per Share was HK$0.62. The aggregate nominal
value of the subscription Shares under the Subscriptions was
HK$3,431,400. The Subscriptions have been completed on 3 May
2023.

The Directors are of the view that the Subscriptions will benefit the
Group’s long term development by providing a good opportunity to
raise additional funds to strengthen the financial position and to
broaden the Company’s shareholder base and capital base to
facilitate the future growth and development of its business as well
as to increase the trading liquidity of the Shares. In particular, the
Directors believe the Subscriptions represent a desirable opportunity
for the Company to scale up the Group’s government project
management business and capital project management business,
while allowing the Group to preserve its existing internal cash
resources.
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The net proceeds from the Subscriptions (after deducting all
applicable costs and expenses of the Subscriptions) were
approximately HK$274.1 million. The following table sets out the

RBEFEMEGRRFRE (KANGRABBEFEMEE
ARAR R &) R2741BEB T TR
B E 20256 A30H BB F AT 1S 3R F B A0 B

intended use and actual use of the net proceeds from the TFTHRERERERS:
Subscriptions as of 30 June 2025:
Net Unutilised
Percentage ~ proceeds  Actual use net proceeds
Allocation of use of of proceeds utilised as of as at
proceeds from from the during 30 June 30 June
the Subscriptions Subscriptions  the Period 2025 2025  Timetable
12025%
ERBEE HBREHA EE025F 6A30A
ABEEMEHE FEREN  FEFE  6A30AM RBARE
Use of proceeds FERERR BENAE Btk BE  ERBZR  FEFE  EEX
(HK$ million) - (RMB million) (%) (RMB million) (RMB million) (RMB million)
(AE% (AE% (A\E% (\E%
(BEET) BET) (%) BET) AET) BET)

Development of government R HRZ£#4) 137.0 1235 50.0 - - 1235 Within 3 years after
project management S completion of
business the Subscriptions

RABFETAE
3ER

Development of capital project & AN EXHH) 1234 1.1 450 - - 1111 Within 3 years after
management business BE completion of

the Subscriptions
RABFATKE
3ER

General working capital —HheEEe 137 124 5.0 - 124 - Within 2 years after

completion of
the Subscriptions

RABSETRE
2EM

Total st 2741 247.0 100.0 - 124 2346

For details of the Subscriptions, please refer to the announcements
of the Company dated 18 November 2022 and 16 December 2022.

BRARBEENFE B2HA AT BH 52022
F11H18H k2022512 A16HHI A& ©
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BEENWmR DM

Financial Resources Management and Capital Structure

The Group has adopted comprehensive treasury policies and
internal control measures to review and monitor the Group’s
financial resources.

As at 30 June 2025, the cash and cash equivalents amounted to
RMB2,573.0 million (31 December 2024: RMB2,484.0 million). The
Group maintained a net cash position as at 30 June 2025 without
any borrowings.

The gearing ratio is calculated as total borrowings divided by total
equity, i.e. the sum of long-term and short-term interest bearing bank
loans and other loans as of the corresponding date divided by the
total equity as of the same date. As of 30 June 2025, the gearing
ratio was nil (30 June 2024: Nil).

Debt

During the Period, the Group had no significant borrowings.
Foreign Exchange Risk

The Group conducts substantially all of its business in China and in
Renminbi (RMB). Therefore, the Group is exposed to minimum
foreign exchange risks. However, the depreciation or appreciation of
RMB and HKD against foreign currencies may have impact on the
Group’s results. Currently, the Group does not hedge foreign
exchange risks, but will continue to closely monitor its exposure to
foreign exchange risks. The management will consider hedging
foreign exchange risks when the Group becomes materially affected
by such risks.

Contingent Liabilities and Capital Commitment

As at 30 June 2025, the Group did not have any significant
contingent liabilities and capital commitment.

Pledge of Assets
During the Period, the Group did not have any pledged assets.
Material Acquisition and Disposals

During the Period, the Group did not have any material acquisitions
or disposals of subsidiaries, associates or joint ventures.
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Significant Investment

As of 30 June 2025, the Group did not hold any significant
investment.

Employees and Remuneration Policies

As at 30 June 2025, the Group had 542 full-time employees,
including 354 employees assigned to relevant project companies to
carry out property development projects under the Group’s
management.

The Company’s sustainable growth depends on the ability and
loyalty of employees. The management of the Company, who
understands the importance of realising the personal value of
employees, has established a transparent evaluation system for all
employees seeking career development in various business units. A
performance-based compensation structure was set up to reward
employees for their performance. The Company also adjusted
compensation from time to time in accordance with its development
strategies and market standards. Efforts have been made to
promote the healthy competition within the Company, maximise the
potential of employees, continuously optimise the current
compensation incentive system to retain and attract excellent
talents.

In addition, the Company recognises the importance of providing
employees with comprehensive and sustainable training
programmes to improve their business skills, enhance their risk
management capabilities and help them demonstrate high standards
of diligence and dedication. It provided employees with various
training programmes with different emphasis based on their tenure.
Besides internal training, third-party training institutions were also
invited to provide online and offline training for the Group’s
employees. Through these measures, team members can get
access to the latest information on industry trends and market
developments. As such, this ensures that the Company has a stable
talent pool full of cohesion and vitality, which will support the
Company’s long-term and sustainable development.

BEENWRE DM

EARE

20256 4308 - REBEFAETMEAKRE -

BE R #HMER
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DISCLOSURE OF INTERESTS
BRiRE

DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES OR
DEBENTURES

As at 30 June 2025, the interests and short positions of the directors
(the “Directors”) and chief executives of the Company in the shares
(the “Shares”), underlying Shares and debentures (the
“Debentures”) of the Company or its associated corporations (within
the meaning of Part XV of the Securities and Futures Ordinance (the
“SFO”)) required to be recorded in the register required to be kept
by the Company under Section 352 of the SFO, or otherwise notified
to the Company and the Stock Exchange pursuant to Divisions 7
and 8 of Part XV of the SFO or pursuant to the Model Code for
Securities Transactions by Directors of Listed Issuers (the “Model
Code”) in Appendix C3 to the Rules Governing the Listing of
Securities on the Stock Exchange (the “Listing Rules”), were as
follows:

(@) Long positions in the Shares and underlying Shares of
the Company

30

EERESTBRAESRIRG - tHEH
RGFEEEFNESRAR

20256 A30H A RFIES ([EE) RES
TBRABEARRIEREZE (EXAEFR
HEEG ((BERPBEGKF])EXVE) %
([Bfp]) HEERMD REEE ([EEE]) P #
BRAREES LB EKRNEIEAETENS
MARRIBEFES RBAEKROIIEXV HBETRED E
SR FTES LR A ([ LR R ) Mk C3AT
H(ETBEITAZEFETELRR FHIZESTAD
([BESAEMS AR A MEZFTREZE R

HAMT

(@) REQXARDREBROTHEE

Approximate

percentage
of the interest
in the
Company’s
Name of Director or Capacity and Number of Other issued share
chief executive nature of interest Shares held Interests® Total capital®
BERRE
Exg FHR BITRANESR
BETHABRE BRME FrERG#E Hitigzm @ st BHRS O
Mr. Wu Po Sum Interest in a controlled 1,841,455,862 - 1,841,455,862 47.64%
corporation®
ARARLE REEEERY
Mr. Hu Bing Beneficial owner 14,220,000 7,000,000 21,220,000 0.55%
kx4 ERBEA
Ms. Yan Yingchun Beneficial owner 15,200,000 - 15,200,000 0.39%
BEEXL EnBEAA
Mr. Wang Jun Beneficial owner 4,920,000 9,100,000 14,020,000 0.36%
ITEEE ERBEA
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(b)

Notes:

The approximate percentage of the interest in the Company’s
issued share capital is based on a total of 3,865,617,028 Shares
of the Company in issue as at 30 June 2025.

These interests are awarded Shares that have been granted to
the relevant Directors and/or chief executive under the share
award scheme of the Company and were not vested as at 30
June 2025.

Joy Bright Investments Limited is wholly-owned by Mr. Wu Po
Sum. Therefore, Joy Bright Investments Limited is a controlled
corporation of Mr. Wu Po Sum and Mr. Wu Po Sum is deemed
to be interested in the 1,841,455,862 Shares that Joy Bright

Investments Limited is interested in under the SFO.

Long position in the shares of the associated

corporation

(b)

GES

1.

2.

3.

EaiE

RARBERERTEATNEEROB D
tE Ty 3R 7R A B 7202556 A30H 2 1T
19 & £3,865,617,028% /At E A4 -

ZERDRBRBEARBRN KRB
RTHEMEELRS&RETTHRABNEE
fetn - 7°2025%F6 A30 B I AR 55 8 ©

BEBEAGRARBAPERLELEH
BoE BIBREBR AR ARERE
EMZIEEE MPAEREEREESR R
HEKENBERENBBIREBRARE
B 25 191,841,455,8620% % 10 7 1 B 1

e
m ©

REBEZEBROFHNER

Percentage of
interests in the
associated

Class and corporation
Name of number of immediately as at
Name of Director  associated corporation Nature of interest shares held 30 June 2025
7202556 A30H
xS 4y RIEESEEN
EEpnE HEEEEE EEME BRIREE EEEIL
Mr. Wu Po Sum Joy Bright Investments Beneficial owner 20,000 100%
Limited ordinary shares
AR ST BERERRAT EnlEBEA Rk
Mr. Wu Po Sum Central China Real Estate  Interest in a controlled 1,272,734,299 41.88%@
Limited (“CCRE”) corporation® ordinary shares
RS BEMERMDERDR XEEEERO Timak
([EBEME])
Ms. Yan Yingchun CCRE Beneficial owner 14,400,000 0.47%
ordinary shares
BRERL EEME BEREAA BB

2025 INTERIM REPORT / —ZE=hEmRE 31



DISCLOSURE OF INTERESTS
BRiRE

Notes:

1. Joy Bright Investments Limited is wholly-owned by Mr. Wu Po
Sum. Therefore, Joy Bright Investments Limited is a controlled
corporation of Mr. Wu Po Sum and Mr. Wu Po Sum is deemed
to be interested in the same number of ordinary shares of
CCRE ("CCRE Shares") that Joy Bright Investments Limited is
interested in under the SFO.

2. The approximate percentage of the interest in CCRE’s issued
share capital is based on a total of 3,039,126,090 CCRE Shares
in issue as at 30 June 2025.

Save as disclosed above, as at 30 June 2025, none of the Directors,
chief executives of the Company or their associates had any
interests or short positions in any Shares, underlying Shares and
Debentures of the Company or any of its associated corporations
(within the meaning of Part XV of the SFO) which would have to be
notified to the Company and the Stock Exchange pursuant to
Divisions 7 and 8 of Part XV of the SFO (including interests and
short positions which the Directors and chief executives were
deemed or taken to have under the provisions of the SFO), or which
were required to be and are recorded in the register required to be
kept by the Company pursuant to Section 352 of the SFO, or which
were required to be notified to the Company and the Stock
Exchange pursuant to the Model Code.

SUBSTANTIAL SHAREHOLDERS’ INTERESTS
IN THE SHARE CAPITAL OF THE COMPANY

So far as is known to any Directors or chief executives of the
Company, as at 30 June 2025, other than the interests and short
positions of the Directors or chief executives of the Company as
disclosed in the section headed “Directors’ and Chief Executives’
Interests and Short Positions in Shares, Underlying Shares or
Debentures” above, the following persons had interests or short
positions in the Shares or underlying shares of the Company which
would fall to be disclosed under the provisions of Divisions 2 and 3
of Part XV of the SFO, or which were recorded in the register
required to be kept by the Company under Section 336 of the SFO:
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R E

Approximate
percentage of the

interest in

the Company’s

Capacity and Number of issued share

Name of Shareholder nature of interest Shares held capital®

LR NI

BITRANESR

BRREE BB B RERME RS HE BHBEDE

Joy Bright Investments Limited® Beneficial owner 1,841,455,862 47.64%
BIERERRARO E=ERA

Ms. Wu Lam Li® Interest of spouse 1,841,455,862 47.64%

£ eanuc] fic B s

Notes:

1. Joy Bright Investments Limited is wholly owned by Mr. Wu Po Sum.
Under the SFO, Mr. Wu Po Sum is deemed to be interested in the
same number of Shares in which Joy Bright Investments Limited is
interested.

2. Ms. Wu Lam Li, being the spouse of Mr. Wu Po Sum, is deemed, or
taken to be, interested in the Shares in which Mr. Wu Po Sum is
interested for the purpose of the SFO.

3. The approximate percentage of the interest in the Company’s issued
share capital is based on a total of 3,865,617,028 Shares of the
Company in issue as at 30 June 2025.

Save as disclosed above, as at 30 June 2025, there was no other
person (other than the Directors or chief executives of the Company)
who had an interest or short position in the Shares or underlying
shares of the Company which would fall to be disclosed under the
provisions of Divisions 2 and 3 of Part XV of the SFO, or which were
recorded in the register required to be kept by the Company under
Section 336 of the SFO.
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SHARE AWARD SCHEME

The Company’s share award scheme (the “Share Award Scheme”)
was adopted and approved by the Shareholders on 7 August 2023.
For further details, please refer to the announcements of the
Company dated 30 May 2023 and 7 August 2023 and the circular of
the Company dated 20 July 2023. Pursuant to the Share Award
Scheme, the awarded Shares will be satisfied by new Shares to be
allotted and issued by the Company to the trustee, or through on-
market acquisitions of existing Shares by the trustee at the
prevailing market price.

Purpose

The purpose of the Share Award Scheme is (i) to align the interests
of the eligible participants with those of the Group through ownership
of Shares, dividends and other distributions paid on Shares and/or
the increase in value of the Shares; and (ii) to encourage and retain
eligible participants to make contributions to the long-term growth
and profits of the Group.

Participants

Eligible participants consist only of directors and employees of the
Group, who in the absolute discretion of the Board have contributed
(and will continue to contribute) or will contribute to the Group. This
also includes directors or employees who are granted options and/
or awards as an inducement to enter into employment contracts with
the Group but excludes an employee or director who has submitted
his/her resignation or whose contract of employment has been
terminated (summarily dismissed or otherwise). Further, eligible
participants excludes anyone who is resident in a place where the
grant of an award and/or the vesting and transfer of the awarded
Shares pursuant to the terms of the Share Award Scheme is not
permitted under the laws or regulations of such place or where in
the view of the Board, compliance with applicable laws or regulations
in such place makes it necessary or expedient to exclude such
participant.
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Award of Shares and pool of awarded Shares

The total number of Shares which may be issued in respect of all
awards under the Share Award Scheme and other share schemes
of the Company would be no more than 362,580,212 Shares,
representing no more than 10% of the total number of Shares in
issue as at the date of adoption of the Share Award Scheme or the
relevant date of approval of the refreshment of the scheme mandate
limit.

Both as at 1 January 2025 and 30 June 2025, the number of awards
in the form of new Shares available for future grant under the
scheme mandate limit of the Share Award Scheme was 297,080,212
Shares (being the abovementioned scheme mandate limit of
362,580,212 Shares less the 65,500,000 awarded Shares in the
form of new Shares granted as set out in the announcement of the
Company dated 30 May 2023 and the circular of the Company dated
20 July 2023).

As at 30 June 2025 and as at 18 September 2025, being the latest
practicable date prior to the issue of this interim report, the total
number of Shares available for issue under the Share Award
Scheme was 297,080,212, representing approximately 7.69% and
7.69% of the issued Shares (excluding treasury shares) as at 30
June 2025 and 18 September 2025 respectively.

Maximum entitlement of each participant

Where any grant of awards to a selected participant would result in
the Shares issued and to be issued in respect of all options and
awards granted to such selected participant (excluding any options
and awards lapsed in accordance with the terms of any relevant
scheme) in the 12-month period up to and including the date of such
grant representing in aggregate over 1% of the Shares, such grant
must be separately approved by the Shareholders (which excludes
any Shareholders that are required to abstain from voting under the
Listing Rules, such as the relevant selected participant and his/her
close associates (or associates if such selected participant is a
connected person)) in general meeting, with such selected
participant and his/her close associates (or associates if the selected
participant is a connected person) abstaining from voting.

TEERARAEMER
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Each grant of an award to any Director, chief executive or substantial
shareholder of the Company, or any of their respective associates,
shall be subject to the prior approval of the independent non-
executive Directors (excluding any independent non-executive
Director who is a proposed recipient of the grant of an award). In
addition:

(@)

(b)

36

where any grant of awarded Shares to any Director (other than
an independent non-executive Director) or chief executive of
the Company, or any of their respective associates, would
result in the Shares issued and to be issued in respect of all
award shares granted (excluding any award shares lapsed) in
accordance with the terms of the Share Award Scheme and
other share scheme(s) of the Company (if any) to such person
in the 12-month period (or such other time period as may be
specified by the Stock Exchange from time to time) up to and
including the date of such grant representing in aggregate over
0.1% (or such other percentage as may be specified by the
Stock Exchange from time to time) of the Shares in issue as at
the date of such grant, such further grant of awarded Shares
must be approved by Shareholders in general meeting in the
manner required, and subject to the requirements set out, in
the Listing Rules; or

where any grant of awarded Shares to an independent non-
executive Director or substantial shareholder of the Company
(or any of their respective associates) would result in the
Shares issued and to be issued in respect of all award shares
and options granted (excluding any award shares and options
lapsed) in accordance with the terms of the Share Award
Scheme and other share scheme(s) adopted by the Company
to such person in the 12 month period (or such other time
period as may be specified by the Stock Exchange from time
to time) up to and including the date of such grant representing
in aggregate over 0.1% (or such other percentage as may be
specified by the Stock Exchange from time to time) of Shares
in issue as at the date of such grant, such further grant of
awarded Shares must be approved by Shareholders in general
meeting in the manner required, and subject to the
requirements set out, in the Listing Rules.
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In the circumstances described (a) and (b) above, the Company
must send a circular to the Shareholders. The selected participants,
his/her associates and all core connected persons of the Company
must abstain from voting in favour at such general meeting. The
Company must comply with the requirements under Rules 13.40,
13.41 and 13.42 of the Listing Rules.

Vesting of the awarded Shares and performance targets

The respective awarded Shares shall vest on the selected
participant in accordance with the applicable vesting schedule as set
out in the letter of grant when all the vesting conditions set out
therein have been satisfied and/or waived (all of which shall be
determined by the Board or the Remuneration Committee in its
absolute discretion). The Board or the Remuneration Committee
may direct and procure the trustee to release from the trust the
awarded Shares to the selected participants by transferring the
number of awarded Shares to the selected participants in such
manner as determined by the Board or the Remuneration Committee
from time to time.

The Board may at its discretion specify any conditions (including
performance targets (if any)) which must be satisfied before the
awarded Shares may be vested in the award letter. Such
performance targets may include financial targets and management
targets which shall be determined based on the (i) individual
performance, (ii) performance of the Group and/or (iii) performance
of business groups, business units, business lines, functional
departments, projects and/or geographical area managed by the
selected participants.

Subject to the Listing Rules, the Board or the committee of the
Board or person(s) to which the Board delegated its authority may
from time to time while the Share Award Scheme is in force and
subject to all applicable laws, determine such vesting criteria and
conditions or periods for the award to be vested. The vesting date in
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respect of any award shall be not less than 12 months from its date
of grant, provided that for employees, the vesting date may be less
than 12 months from the date of grant (including on the date of
grant) in and only in the following circumstances where:

(@)

(b)

(c)

(d)

(e)

()

grants of “make whole” awards to new joiner employee
participants to replace share awards such employee
participants forfeited when leaving their previous employers;

grants to an employee participant whose employment is
terminated due to death or disability or occurrence of any out
of control event. In those circumstances, the vesting of awards
may accelerate;

grants of awards with performance-based vesting conditions,
in lieu of time-based vesting criteria;

grants of awards that are made in batches during a year for
administrative and compliance reasons. They may include
awards that should have been granted earlier but had to wait
for a subsequent batch. In such cases the vesting periods may
be shorter to reflect the time for which an award would have
been granted;

grants of awards with a mixed or accelerated vesting schedule
such as where the awards vest evenly over a period of 12
months; or

grants of awards with a total vesting and holding period of
more than 12 months.

Acceptance of award and purchase price of awarded Shares

Subject to the above vesting period requirements, the Board has the
authority to determine, among other things, the amount payable on
acceptance of the award and the relevant payment terms. In
general, no amount is payable on acceptance of grant of award
under the Share Award Scheme.

38
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The purchase price of the awarded Shares (being the price payable
by a grantee to purchase Shares under the Share Award Scheme, if
any) shall be such price which shall be determined by the Board, the
committee of the Board, or person(s) to which the Board has
delegated its authority from time to time based on considerations
such as the prevailing closing price of the Shares (being the average
closing market price for the five preceding business days on which
the Shares are traded on the Stock Exchange), the purpose of the
award and the characteristics and profile of the selected participant.
Such room for discretion provides the Board with flexibility to
stipulate, if necessary, a purchase price for awarded Shares, while
balancing the purpose of the award and the interests of
Shareholders.

Remaining life

Subject to early termination, the Share Award Scheme shall be valid
and effective for a term of 10 years commencing from the date of its
adoption, being 7 August 2023, until 6 August 2033.

Movements of awarded Shares

On 29 May 2023, the Board resolved to award an aggregate of
65,500,000 awarded Shares (the “2023 Awarded Shares”) at nil
consideration to a total of 15 employee participants, which includes
2 then Directors and the chief executive officer of the Company
("Chief Executive Officer"), pursuant to the Share Award Scheme.

The grant of the 2023 Awarded Shares were made conditional on
the Shareholders approving the adoption of the Share Award
Scheme (and for the Directors, approval of independent
Shareholders for such grant to them), which was obtained via the
ordinary resolution passed at the extraordinary general meeting of
the Company held on 7 August 2023. The 2023 Awarded Shares
were issued to the trustee on 8 September 2023.

TEERARAEMER

RERHOEEE (AR ARERY ZE)E
BTERONENER WE)EHEEE EF
ZESNEFTERENALTIHRERNHNEI
T E (RO N RMEBEMA AEZ %A
B FHRTE) RENENAREESEEN
FRRELBAEZERRREE - ERNEERES
SRHTERIE EVERRTEREERONEE
B R E =R H) B B MR A&

FIeRHIR

BrIETRATAR I - BRI S Eh AT 218 B R4 B R
(Eﬂzozﬁsﬂm )8 B 203348 H6H |t T4
A N e

BB BE

M2023F5H298 - EE 2R AR ER M RE)E
ElmERe K152 EELEE (BIE22ERM
EFENARFERATE([BEERITE]) ) E
) & 4£65,500,0004% 22 B A% 1 ([2023 % 58 & iR
?]) e

5 H20234F 42 E) 3% (5 B 51 12 2 A% B2 BE A B 4 %
HDEEFE (MREEMmMS  BIBLBLREN
ERRERLBEBERG) BREALEDESBAR
ﬂfmozsisﬂ?a BONBRRFEAE LBR
B 3B R i AT - 20234 82 E) A% 17 12202349
A8H %TT‘F’XE{E/\"

2025 INTERIM REPORT / —E—REh#iE 39



- |
CORPORATE GOVERNANCE AND OTHER INFORMATION

TEEARAEMER

The closing price of the Shares, immediately before the Board
resolved to grant of the 2023 Awarded Shares (i.e. 25 May 2023)
and before the date of Shareholders' approval of such grant (i.e. 4
August 2023) was HK$0.35 and HK$0.39, respectively. According to
the accounting standard and policy adopted by the Company, the
date of grant is considered to be the date of Shareholders' approval
(i.e. 7 August 2023). The aggregate fair value of the 2023 Awarded
Shares as at 7 August 2023 amounted to approximately HK$25.2
million. The fair value of awarded shares on the grant date is
determined by reference to the closing price of the underlying
ordinary shares on the date of grant, taking into account the terms
and conditions upon which the awarded shares were granted, in
accordance with Hong Kong Financial Reporting Standards 2,
Share-based payment.

The 2023 Awarded Shares are subject to the satisfaction of the
vesting criteria and conditions as set out in the table below. These
also include performance targets. The Company has established an
appraisal mechanism to evaluate the performance of each selected
participant. Each selected participant will be continually assessed
throughout his/her employment. The performance targets of the
Awarded Shares are individualized based on the job nature and job
positions of each selected participant and the projected market and
business conditions. The performance targets of the 2023 Awarded
Shares include (among others) the Company achieving satisfactory
revenue, gross profit, net profit, gross floor area under management
or other internal performance metrics during the vesting period of
the awarded Shares. Shortly prior to each vesting date, the Board
will determine whether the relevant grantee has met his/her
performance targets for the relevant one-year period prior to the
vesting date. In assessing whether such performance targets have
been satisfactorily met, the Board and Remuneration Committee will
focus on the growth and reputation of the Group, its industry ranking,
as well as benchmarking of such key performance metrics against
comparable companies in the same industry and/or with a listing on
the Stock Exchange or a comparable and recognized stock
exchange.

Subject to fulfillment of all such vesting criteria and conditions, the

2023 Awarded Shares shall be transferred from the trustee to the
selected participants upon expiry of the respective vesting period.
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Movement of the awarded Shares during the Period was as follows:  #ZEIR DA EIRNRE BT

Number of Awarded Shares

RRRHEA
Weighted
average
Share
closing
price
Unvested Unvested  immediately
as at Granted Vested Lapsed  Cancelled as at hefore
1 January during during during during 30 June vesting
Selected participants ~ Date of grant  Vesting period 2025  thePeriod  thePeriod  the Period  the Period 2025 dates
ZEER
20255 20255 B
1818 6308  METH
BESRE RILBS GRS ABE  BARE  HBRBE BAAR BRdEH AEE  ROUAE
Directors
gz
— Mr. Hu Bing™ 29 May 2023 - 30%: 12 months from the date 7,000,000 - - - - 7,000,000 NA
of grant (i.e. 29 May 2024) T
- 30%: 24 months from the date
of grant (i.e. 29 May 2025)
- 40%: 36 months from the date
of grant (i.e. 29 May 2026)
—HkEED N23F5R08 - 30%: BRLABHRM2ER
(E12024%5A298)
- 30%: BRI ABRHUER
(E12025%5A298)
- 40% BR300 A
(1202654297
Chief Executive Officer
ERYAE
—Mr. Wang Jun® 29May2023 - 30%: 12 months from the date 9,100,000 - - - - 9,100,000 NIA
of grant (i.e. 29 May 2024) TER
- 30%: 24 months from the date
of grant (i.e. 29 May 2025)
- 40%: 36 months from the date
of grant (i.e. 29 May 2026)
—IERL0 N2E5AN8 - 30%: ERLASEH120EA
(B2024554298)
- 30%: BRI ABEHUER
(E12025%5A298)
- 40% BB B30 A
(1202654297
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Number of Awarded Shares

RBRAHE
Weighted
average
Share
closing
price
Unvested Unvested  immediately
asat Granted Vested Lapsed  Cancelled asat hefore
1 January during during during during 30 June vesting
Selected participants ~ Date of grant  Vesting period 2025  thePeriod  the Period  the Period  the Period 2025 dates
SE5R
2025 20255 RAE
1A1H 6438  mETH

BEgEE REAH BES ABE  ARRE  BRBE  BAsM BAEs A5R  ROUTE

Other employee 29 May 2023 - 30%: 12 months from the date 22,750,000 - - - 22,750,000 N/A

participants (not being of grant (i.e. 29 May 2024) TEB
Directors or chief - 30%: 24 months from the date
executive of the of grant (i.e. 29 May 2025)
Company)® - 40%: 36 months from the date
of grant (i.e. 29 May 2026)
HiEESE% NBFEANA - 0%:EFLAHEH2EA
(FX0RESY (12024571298
ERTHAR)Y - 30%: BRNABRHAER
(12025557 298))
- 40%: B R A6 A
(1202695298

Total @t 38,850,000 - - - 38,850,000

Notes: W&t -

1. Save as disclosed above, there is no any other information required to 1. BR EXXFTHEEE SN BIE M Hab E R HIRE
be disclosed pursuant to Rule 17.07 of the Listing Rules. AR BN E17.07IE T LAKEE -

2. The purchase price of all awarded Shares set out in the table aboveis 2.  EXRMAHEMEEBRHVEEERS -
nil.

3. All grants set out in the table above were made on 29 May 2023 and 3.  EXRFTHATAE K HYM2023¢E5 298 fEH - I
conditional on certain approval of the Shareholders, which was AR REVSE T HE - ZEHE R 202348 A
obtained on 7 August 2023. THEG-

4. None of the grants set out in the table above were in excess of the 1% 4.  EERPTEREHEEBEL ETHARNE1T7TEE 1%
individual limit under Chapter 17 of the Listing Rules. Further, the B 18 A BR 58 o UL AN - BR (0 SR =T 2 8 A R E (]
Share Award Scheme is not available to any related entity or service HREE S RS RE MR-
provider.

5. The number of Shares available for grant under the scheme mandate 5. 7202551 A1H 202556 A308 1R #& Ik {5 4&
limit of the Share Award Scheme as at 1 January 2025 and as at 30 EEr B B ERE A HEEORNDEE R
June 2025 was 297,080,212 Shares. 297,080,212% °
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6. As no awards were granted during the Period, the number of Shares
that may be issued in respect of awards granted under all share
schemes of the Company during the Period divided by the weighted
average number of Shares in issue (excluding treasury shares) for the
Period is nil.

7. For Mr. Hu Bing, all those 3,000,000 awarded Shares scheduled to be
vested on 29 May 2025 were not yet vested.

8. For Mr. Wang Jun, all those 3,900,000 awarded Shares scheduled to
be vested on 29 May 2025 were not yet vested.

9. For this category, all those 16,650,000 awarded Shares scheduled to
be vested on 29 May 2025 were not yet vested.

There is no issue of equity securities or sale of treasury Shares for
cash by the Company (other than under a share scheme that
complies with Chapter 17 of the Listing Rules) during the Period.

CORPORATE GOVERNANCE PRACTICES

The Group is committed to achieving high corporate governance
standards to safeguard the interests of its stakeholders. The
Company has applied the principles in the Corporate Governance
Code (“CG Code”) in Appendix C1 of the Listing Rules by
conducting its business by reference to the principles of the CG
Code and emphasising such principles in the Company’s
governance framework.

To the best knowledge of the Directors, except for the deviation from
the code provision F.2.2 of the then CG Code (code provision F.1.3
of the current CG Code), the Company has complied with all
applicable code provisions under the CG Code during the Period.

Under code provision F.2.2 of the then CG Code, the chairman of
the board should attend the annual general meeting. The chairman
of the board should also invite the chairmen of the audit,
remuneration, nomination and any other committees (as
appropriate) to attend. In their absence, the chairman should invite
another member of the committee or failing this their duly appointed
delegate, to attend. Due to pre-arranged business commitments, Mr.
Wu Po Sum (being the chairman of the Board and the nomination
committee of the Company and a non-executive Director) was not
present at the annual general meeting held on 21 May 2025 (“2025
AGM”). However, Mr. Hu Bing (being an executive Director), Mr. Liu
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Dianchen (being the chairman of the audit committee of the
Company and an independent non-executive Director), Ms. Yan
Yingchun (being the chairman of the remuneration committee of the
Company) and Mr. Xu Ying (being a member of the nomination
committee of the Company and an independent non-executive
Director) were present at the 2025 AGM to maintain an ongoing
dialogue and communicate with the shareholders of the Company
and encourage their participation.

MODEL CODE FOR SECURITIES TRANSACTIONS
BY DIRECTORS OF LISTED ISSUERS

The Company has adopted the Model Code as the code of conduct
for the Directors in their dealings in the Company’s securities.
Having made specific enquires with each Director, the Company
confirmed that all Directors had complied with the required standard
as set out in the Model Code during the Period.

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

During the Period, neither the Company nor any of its subsidiaries
had purchased, sold or redeemed any of the Company’s listed
securities (including sale of treasury shares).

CHANGE IN DIRECTORS’ BIOGRAPHICAL
DETAILS UNDER RULE 13.51B(1) OF THE
LISTING RULES

For the period, there is no information required to be disclosed
pursuant to Rule 13.51B(1) of the Listing Rules.

SUSPENSION OF TRADING

References are made to the announcements of the Company dated
26 March 2024, 28 March 2024, 26 April 2024, 14 June 2024, 20
June 2024, 27 June 2024, 29 July 2024, 30 August 2024, 13
September 2024, 27 September 2024, 10 October 2024, 15 October
2024, 18 October 2024, 27 December 2024, 27 January 2025, 27
March 2025, 5 June 2025 and 27 June 2025. Due to the delay in
publication of the audited annual results of the Company for the year
ended 31 December 2023, trading in the shares of the Company on
the Stock Exchange has been suspended since 9:00 a.m. on 2 April
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2024. On 24 June 2024, 15 October 2024 and 2 June 2025, the
Company received letters from the Stock Exchange setting out the
resumption guidance, details of which were set out in the Company’s
announcements dated 27 June 2024, 18 October 2024 and 5 June
2025. The Company has published its annual results for the year
ended 31 December 2023 and interim results for the six months
ended 30 June 2024 on 9 January 2025. On 12 February 2025, the
Company published its annual report for the year ended 31
December 2023 and interim report for the six months ended 30 June
2024. Trading in the shares of the Company remains suspended as
at 18 September 2025, being the latest practicable date for
ascertaining information for the purpose of this section. The
Company is taking all necessary steps to satisfy the resumption
guidance, and will seek to resume trading in the shares of the
Company as soon as possible.

EVENTS AFTER THE REPORTING PERIOD

Save for the above, subsequent to 30 June 2025 and up to the date
of this report, no important event affecting the Group has occurred.

REVIEW OF INTERIM RESULTS BY AUDIT
COMMITTEE

The Company established the Audit Committee (the “Audit
Committee”) with written terms of reference in compliance with the
Listing Rules and the CG Code. As at 18 September 2025, being the
latest practicable date for ascertaining information for the purpose of
this section, the Audit Committee consists of three independent non-
executive Directors, namely Mr. Liu Dianchen, Mr. Xu Ying and Ms.
Yan Yingchun. Mr. Liu Dianchen is the chairman of the Audit
Committee. The Audit Committee has discussed with the
management the accounting principles and policies adopted by the
Group and has reviewed the Group’s unaudited interim consolidated
financial statements for the Period and this interim report. The
interim financial report for the Period is unaudited.

INTERIM DIVIDEND

The Board has resolved not to declare any dividend for the six
months ended 30 June 2025 (30 June 2024: nil).
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS

LEEER

For the six months ended 30 June 2025 — unaudited (Expressed in Renminbi)
B F2025F6 H30H 1L 751 A - K& & (UARESIE)

Six months ended 30 June

B Z6H30H LA EA
2025 2024
20254 20244F
Notes RMB’000 RMB’000
K e AR®T ARBTT
Revenue ON 3 139,608 146,238
Other net income H U A 4 8,518 13,159
Personnel costs AB KA 5(b) (34,258) (60,393)
Depreciation and amortisation expenses 7 & M # 45 52 5(d) (1,086) (5,227)
Other operating expenses H fth 48 & 5 2 (19,523) (31,737)
Impairment losses on trade and B 5 I H A FE W RIB AN
other receivables and contract assets BHEERRBEREE 5(c) (44,000) 15,832
Finance costs & AR 5(a) (79) (158)
Profit before taxation BR B4 A % A 5 49,180 77,714
Income tax PRS0 6 (12,155) (29,388)
Profit for the period H R &R 37,025 48,326
Attributable to: LU e
Equity shareholders of the Company KRB HERAZ R 35,836 44,931
Non-controlling interests JEIE R M = 1,189 3,395
Profit for the period R =R 37,025 48,326
Earnings per share FREF 7
— Basic (RMB cents) —EX(AREHD) 0.94 1.20
— Diluted (RMB cents) —#E(AR%ES) 0.93 1.18

The notes on pages 54 to 72 form part of this interim financial report. 5554725 & [ff 71 # A AN o0 Bf B 75 3 5 /9 — 26
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.
CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
mEEERkEMAEZEKER

For the six months ended 30 June 2025 — unaudited (Expressed in Renminbi)

B 22025FF6 H30H 1F 1B A — RAF&EZ (UARKESIE)

Six months ended 30 June

B Z6H30H LA A
2025 2024
20254 202445
RMB’000 RMB’000
AR® T AR T T
Profit for the period Brwmd 37,025 48,326
Other comprehensive (loss)/income for HREME2HE (FE)
the period (after tax and Wi (BRBEALEHN
reclassification adjustments): DERAE) !
Item that will not be reclassified to BB EH T EEERAIER -
profit or loss:
Equity investments at fair value through BRATFEGFAHMEE
other comprehensive (loss)/income (BR) /RS ZBARE
— net movement in fair value reserve — RN ERE (TATEE)
(non-recycling) 2 B E)FE (109) 133
Item that may be reclassified subsequently to  FJFEREZEF D HEE 1B IHE -
profit or loss:
Exchange differences on translation P& HNHT B A R B A5 3R R A9
of financial statements of b 5 =5
overseas subsidiaries 3,551 2,126
Other comprehensive income for the period & H 1th 2 [ Y 2% 3,442 2,259
Total comprehensive income for the period HiAZHE WA 40,467 50,585
Attributable to: AT BEAL :
Equity shareholders of the Company ARRERBR 39,278 47,190
Non-controlling interests FEERER 1,189 3,395
Total comprehensive income for the period HiA % HE W5 40,467 50,585

The notes on pages 54 to 72 form part of this interim financial report. 5554725 &) B 75 18 BX 78 /R B B 75 3R 5 89 — &6

59 o
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|
CONSOLIDATED STATEMENT OF FINANCIAL POSITION
e MR AR

At 30 June 2025 — unaudited (Expressed in Renminbi)
R2025%F6 H30H — KiEFZ (UAREFIE)

At At
30 June 31 December
2025 2024
A2025%F R20244F
64308 128318
Notes RMB’000 RMB’000
k23 ARET T AERETT
Non-current assets ERBEE
Investment property and property, WEYMERYZE  BE R
plant and equipment B 5,325 6,468
Other financial assets HEthem&EE 1,665 1,774
Deferred tax assets RIEFIEE E 41,822 32,092
48,812 40,334
Current assets RBEE
Contract assets EHNEE 74,802 98,440
Trade and other receivables B 5 M H M R GRIR 9 444,704 469,863
Cash and cash equivalents ReKRECEED 10 2,572,999 2,484,045
_____________________________________________________________________________________________ 3,092,505 3,052,348
Current liabilities REBEE
Trade and other payables 2 5 & E b e 58 11 222,520 222,540
Contract liabilities BHEE 215,036 222,259
Lease liabilities HEBFE 3,610 4,087
Current taxation BN HEATR 18 108,063 93,568
549,229 542,454
Net current assets RBEEFE 2,543,276 2,509,894
Total assets less current liabilities HEERRBEE 2,592,088 2,550,228
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

SE BB R

At 30 June 2025 — unaudited (Expressed in Renminbi)
R2025FF6 H30H — KAE&F % (XA RHEZIE)

At At
30 June 31 December
2025 2024
A2025%F M2024 4
6H30H 12831H
Notes RMB’000 RMB’000
ikz3 ARET T ARET T
Non-current liabilities kRBEE
Lease liabilities HEaFE = 642
NET ASSETS BEFE 2,592,088 2,549,586
CAPITAL AND RESERVES BAR#HE
Share capital f& 7R 12 32,204 32,204
Reserves s 12 2,547,942 2,506,629
Total equity attributable to equity RATER B RELER
shareholders of the Company R 2,580,146 2,538,833
Non-controlling interests FE P2 I e 11,942 10,753
TOTAL EQUITY XA 2,592,088 2,549,586

Approved and authorised for issue by the board of directors on 24
August 2025.

Wu Po Sum
[iREE

Chairman and non-executive director

FRRINTEF

The notes on pages 54 to 72 form part of this interim financial report.

R2025F8 A24 B B & = & #Hh e N A T2 o

Hu Bing
B K
Executive Director

HITEE

SE54Z 728 M) Y FE R A AN R B B S R B9 — BD

e
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.
CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

For the six months ended 30 June 2025 — unaudited (Expressed in Renminbi)

2 22025F6 H30H IF N MEA - RAF&EZ (UARKESIE)

Attributable to equity shareholders of the Company

AARERRFER
Fair value
Other ~ Statutory reserve Non-
Share  Share  capifal  reserve Exchange (non-  Retained controlling Total
capital  premium  reserve fund  reserves recycling)  profits Total interests  equity
i ATERE

Bx BARR RAGBH AEGHE EXGR (TU8E) RERN o FEREE RRAE
Notes  RMB'000 RMB'OOD RMBO00 RMB'OO0 RMBO00 RMB0OO RMBOOD RMB00 RMBYOOD RMB000
Mt AERTR ARBTR ARMTR ARMTR ARMTR ARMTR ARMTR ARMTR ARBTR ARMTZ

Balance at 1 January 2025 R2025%181H

i 32204 535614 140488 258,105 9,376 (6,302) 1,569,348 2,538,833 10,753 2,549,586
Changes in equity for HZ200556A308
the six months ended I~ {BA R
30 June 2025; 29
Profit for the period B - - - - - - 35836 35836 1180 37,025
Other comprehensive income e ENG - - - - 355 (109) - 3 - 3
Total comprehensive income PENGER - - - - 355 (109) 35836 30,218 1189 40467

Release of ordinary shares fomshare ~~ fR (3 A BTl
incentive plan gk 1) - 4510 (4510) - - - - - - -

Equity setlled share-based payment WREEENRA

RERHNH 12e) - - 2% - - - - 2% - 2%
Balance at 30 June 2025 2025565308
i 32204 540124 138013 25805 12927 (6AM) 1605184 2580146 11,942 2,592,088

The notes on pages 54 to 72 form part of this interim financial report. 5542725 ) fff 5 15 Ak Z< B B4 75 3R & #9 — 20
Pas
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

M A N 2 o
,25"-| A EmE
For the six months ended 30 June 2025 — unaudited (Expressed in Renminbi)

B 22025FF6 H30H 1F 1B A — RAF&EZ (UARKESIE)

Attributable to equity shareholders of the Company

ARTARRRRER
Fair value
Other ~ Statutory reserve Non-
Share  Share  Treasury  capital  reserve  Exchange (non- Retained controling Total
capital ~ premium  shares  reserve fund  reserves recycing) profits Tofal  inferests equity
Eff DT EER

B BAEE EERG KARE ARERE EXER (TU8E) REEN  oF FORER BE4R
Notes  RMBOOD RMBOOD RVBOO RWBOOO RMBOOD RMBOOO RMBOOD RWBOOD RMBOOD RMBOO  RWBIOOD
Wit AERTL ARETR ARMTT ARMTR ARMTT ARRTL ARETR ARMTL ARRTR ARETR ARRTR

Balance at1 January 2024 20241 51R
fde 30614 486,122 - 138196 242,993 5,860 (6,565) 1519329 2416549 2666 2419215
Changes in equity for HZ202456A308
the six months ended LABANES
30 June 2024; 29
Profit for the period B = - - - - - - M9 M 339 48326
Other comprehensive income 42 E4 & - - - - - 1% 133 - 2259 - 2259
Tolompetensieicone  SEMEEE - - oo B 1R WS a0 335 505
Pk poconentofsools  FARRORR L N ... ...
Equity setfed share-based ~ DABEEE MR
payment BEBATE 12) - - Al - - - -4 -4
Balanceat30June 204 H2024%6530R
fe 32204 531,144 - 142867 242993 7,986 (6432) 1564260 2,515,022 6,061 2,521,083
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CONDENSED CONSOLIDATED CASH FLOW STATEMENT

BRAGRERSRER

For the six months ended 30 June 2025 — unaudited (Expressed in Renminbi)

2 22025F6 H30H IF N MEA - RAF&EZ (UARKESIE)

Six months ended 30 June

B Z6H30H LLEA
2025 2024
20254 20244F
Notes RMB’000 RMB’000
K e AR®T ARBTT
Operating activities KT E
Cash generated from operations KESE S 46,933 1,871
Tax paid BIE (7,390) (10,311)
Net cash generated from/(used in) RETEEBMRE (FTA)
__operating activities ReRE 39,543 (8440)
Investing activities REEH
Payment for the purchase of property, BEWE WERZENER
plant and equipment - (1,111)
Disposal of items of property, plantand  HEW %  HE LR EER
equipment 214 -
Repayment from loans to third parties FZHEEER 42,000 462,453
Interest received 2 WA E 4 8,460 12,577
Net cash generated from REZEFBELERE
| bwesdwgesioiee e 473,919
Financing activities RMEEE
Dividend paid ERARE - (77,566)
Capital element of lease rentals paid ENHEEREHNERT D (1,184) (1,455)
Interest element of lease rentals paid BENHEERSHF B 5 (79) (158)
Net cash used in financing activities B EEBAAER S FE (1,263) (79,179)
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CONDENSED CONSOLIDATED CASH FLOW STATEMENT

BAGERERER

For the six months ended 30 June 2025 — unaudited (Expressed in Renminbi)

B 22025FF6 H30H 1F 1B A — RAF&EZ (UARKESIE)

Six months ended 30 June

HZEZ6H308 L AEA
2025 2024
20254 20244
Notes RMB’000 RMB’000
Fza AR TR ARET T
Net increase in cash and cash ReRRESEEYIEMNFE
equivalents 88,954 386,300
Cash and cash equivalents at MAIBNRERBRESEEY
1 January 2,484,045 1,835,783
Effect of foreign exchange rate NEEZRSBHTE
changes = =
Cash and cash equivalents at 30 June R6H30AKMBEERREEEY 10 2,572,999 2,222,083

The notes on pages 54 to 72 form part of this interim financial report.
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

R A B A R SR B 8 e o B

(Expressed in Renminbi unless otherwise indicated)

(BB HZHI GUARKEST)

Central China Management Company Limited (“the Company”) was
incorporated in the Cayman Islands on 22 October 2020, as an
exempted company with limited liability under the Companies Act,
Cap. 22 (Act 3 of 1961, as consolidated and revised) of the Cayman
Islands (the “Companies Act”). Its principal place of business is at
Room 1602-1605, 16/F, Tower 2, The Gateway, Harbour City, Tsim
Sha Tsui, Kowloon, Hong Kong and has its registered office at
Cricket Square, Hutchins Drive, P.O. Box 2681, Grand Cayman,
KY1-1111, Cayman Islands. The shares of the Company were listed
on the Main Board of the Stock Exchange of Hong Kong Limited (the
“Stock Exchange”) on 31 May 2021 (the “Listing Date”).

This interim financial report as at and for the six months ended 30
June 2025 comprises the Company and its subsidiaries (together,
the “Group”) which are principally engaged in the provision of project
management services in Henan and other provinces in the People’s
Republic of China (the “PRC”).

1 BASIS OF PREPARATION

This interim financial report has been prepared in accordance
with the applicable disclosure provisions of the Rules
Governing the Listing of Securities on The Stock Exchange of
Hong Kong Limited, including compliance with Hong Kong
Accounting Standard (“‘HKAS”) 34, Interim financial reporting,
issued by the Hong Kong Institute of Certified Public
Accountants (“HKICPA”). It was authorised for issue on 24
August 2025.

The interim financial report has been prepared in accordance
with the same accounting policies adopted in the 2024 annual
financial statements, except for the accounting policy changes
that are expected to be reflected in the 2025 annual financial
statements. Details of any changes in accounting policies are
set out in note 2.

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

BASIS OF PREPARATION (continued)

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

CHANGES IN ACCOUNTING POLICIES

In the current interim period, the Group has applied, for the
first time, the following amendments to HKFRSs issued by the
HKICPA which are effective for the Group’s financial year
beginning 1 January 2025:

. Amendments to HKAS 21, Lack of Exchangeability

The application of these amendments to HKFRSs did not
result in significant changes to the Group’s accounting policies,
presentation of the Group’s financial positions and
performance for the current and prior periods and/or on the
disclosures set out in these condensed consolidated financial
statements.

B A B RS R B R

(Expressed in Renminbi unless otherwise indicated)

(BB HZHI FUAREST)

RREE &)

7K Fp H B %5 R o B 01 A BR AR S B A SRR A
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

RAEE

A% P H B S R S B

(Expressed in Renminbi unless otherwise indicated)

(BZEHEHIN GUARKEST)

3 REVENUE AND SEGMENT REPORTING 3 WARSDEHE
The principal business of the Group is provision of AEBEONETEXEBRREFHER
project management services. R -
Disaggregation of revenue from contracts with REEXrEEmd TP RBEERN
customers by major products or service lines of FOEPEHBALT
customers is as follows:
Six months ended 30 June
HZ6H30H L~EA
2025 2024
20255 20244
RMB’000 RMB’000
ARMT ARET T
Revenue from contracts with BREBYMEHREEE
customers within the scope F155% EE N R R
of HKFRS 15 and recognised HEFEHBA
over time
— Provision of project — REE I ERERS
management services 139,608 146,238

Information reported to the Group’s chief operating
decision maker for the purposes of resource
allocation and assessment of segment
performance is more focused on the Group as a
whole, as all of the Group’s activities are
considered to be primarily dependent on the
performance on project management services.
Resources are allocated based on what is
beneficial for the Group in enhancing its project
management services activities as a whole rather
than any specific service. Performance assessment
is based on the results of the Group as a whole.
Therefore, management considers there is only
one operating segment under the requirements of
HKFRS 8, Operating segments.
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

3 REVENUE AND SEGMENT REPORTING

(Continued)

No geographical information is shown as the
revenue and profit from operations of the Group is
substantially derived from activities in the PRC.

4 OTHER NET INCOME

B P S R S Y

(Expressed in Renminbi unless otherwise indicated)

(BB HZHI FUAREST)

WARDEBERE (&)

HRASREELELENBRAR
i A B AE D R B B EH
RE) A2 [E B Yo

E{thFUA

Six months ended 30 June

HZ6H30B 1E<EA
2025 2024
20254 20244
RMB’000 RMB’000
ARET R ARETIT
Interest income on financial assets HEHEK AT ENEREERN
measured at amortised cost F B U A 8,460 12,577
Government grants BT B & 13 31
Net exchange loss b & 18 H 5 - (1,356)
Others HAh 45 1,907
8,518 13,159
5 PROFIT BEFORE TAXATION Bk %53 A1 325

Profit before taxation is arrived at after charging:

B B A A D A H0BR DA T S IRIR B

Six months ended 30 June

HZ6H30HIEAEA
2025 2024
20254 20244
RMB’000 RMB’000
ARET T ARET T
(a) Finance costs & B A
Interest on lease liabilities HEAEBEZFE 79 158
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

R A B A R SR B 8 e o B

(Expressed in Renminbi unless otherwise indicated)

(BZEHEHIN GUARKEST)

5 PROFIT BEFORE TAXATION (Continued) 5 KR#EEF &)
Six months ended 30 June
HZE6H30H LA A
2025 2024
2025%F 20244
RMB’000 RMB’000
AREF T ARET T
(b) Personnel cost ABHAE
Salaries, wages and other benefits e LTEREMER 28,685 51,905
Contributions to defined contribution FE TR RGBSR
retirement plan 3,538 3,817
Equity settled share-based payment VAR # 45 B LARR 10 = EFE Y
expenses NRFEX 2,035 4,671
34,258 60,393
(c) Impairment losses/(reverses) on trade and other (c) ESRHEMEKRKENEGHNEEN

receivables and contract assets

Impairment losses/(reverses) on trade and other
receivables and contract assets of the Group for the
period ended 30 June 2025 and 2024 are set out as

follows:

HEEE (BE)

N £2 B 3, 220255 202496 530H
IEHE R E B & H b FE U R IE A K
AHEEMRERIE/ (FERD)HT
PUNNE

Six months ended 30 June

BZE6H30HLLAEA
2025 2024
2025%F 20244
RMB’000 RMB’000
AR¥T R AR T T
Impairment losses/(reverses) on MERE (#E)
— trade receivables — B 5 WA 42,985 1,748
— contract assets — BHEE 2,037 (13,015)
— other receivables — E b e U SR IE (1,022) (4,565)
44,000 (15,832)
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AR AR E AL P H B A R o B

(Expressed in Renminbi unless otherwise indicated)

(BB HZHI FUAREST)

5 PROFIT BEFORE TAXATION (Continued) 5 RBANEFR @)
Six months ended 30 June
HZE6H30H LA A
2025 2024
20254 20244
RMB’000 RMB’000
AREF T ARET T
(d) Other items Hihg g
Depreciation charge WeERX
— owned property, plant and — HENME BB REE
equipment 105 1,239
— right-of-use assets — ERAEEE 703 2,458
— investment property — REWE 278 278
1,086 3,975
Amortisation cost of intangible assets 2 & E A §5 A A - 1,252
PA=]
6 INCOME TAX 6 P
Six months ended 30 June
B Z6H30H L@ A
2025 2024
20254 20244
RMB’000 RMB’000
AR® T AR®T T
Current tax B HA ¢ 18
PRC Corporate Income Tax R ERTS 21,885 26,633
Deferred tax EEBIE
Origination and reversal of temporary i A= 58 2 BE A R BB
_ differences 8730 2,755
12,155 29,388

Pursuant to the rules and regulations of the Cayman
Islands and the British Virgin Islands, the Group is not
subject to any income tax in the Cayman Islands and the

British Virgin Islands.

REFASHSEARBEBARESH
RAIRHRG NEBEENFEEHS
REBEBRRAESEREMAE -
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

REE

B R 50 Bt 8 o o B

(Expressed in Renminbi unless otherwise indicated)

(BZEHEHIN GUARKEST)

6 INCOME TAX (Continued)

The income tax rate applicable to group entities
incorporated in Hong Kong for the income subject to
Hong Kong Profits Tax is 16.5% during the period. No
provision for Hong Kong Profits Tax has been made as
the Group did not earn any income subject to Hong Kong
Profits Tax during the period.

Pursuant to the Enterprise Income Tax Law of PRC and
the respective regulations of Hainan Free Trade Port (the
“‘Hainan FTP”), except for Zhongyuan Central China
(Hainan) Management Services Limited Company
(“Zhongyuan Jianye (Hainan)”), which enjoys a
preferential income tax rate of 15% during the period, the
other subsidiaries which operate in Mainland China are
subject to CIT at a statutory rate of 25%.

Withholding taxes are levied on the Company’s
subsidiary in Hong Kong (“Hong Kong subsidiary”) in
respect of dividend distributions arising from profit of
PRC subsidiaries earned after 1 January 2008 and
interest on inter-company balance received by Hong
Kong subsidiary from PRC subsidiaries on 5%.

The Group incorporated a holding entity in Hong Kong,
which has recently enacted new tax laws to implement
the Pillar Two model rules published by the OECD. The
new tax laws take effect from 1 January 2025. When
these laws take effect, the Group expects to be subject
to a new top-up tax in 25% in relation to its operations in
Mainland China, where the additional tax deductions in
connection with government support would result in an
effective tax rate of lower than 15%. As the new tax laws
are not yet effective, the Group does not expect any
current tax impact for the period ending 30 June 2025
(2024: Nil).

The group has applied the temporary mandatory
exception from deferred tax accounting for the top-up tax
and would account for the tax as current tax when
incurred.
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AR AR E AL P H B A R o B

(Expressed in Renminbi unless otherwise indicated)

7 EARNINGS PER SHARE

(BB HZHI FUAREST)

7 BRAEN

The calculation of basic earnings per share is based on
the profit attributable to ordinary equity shareholders of
the Company of RMB35,836,000 (six months ended 30
June 2024: RMB44,931,000) and the weighted average
of 3,832,309,631 ordinary shares (2024: 3,754,563,720
shares) in issue during the interim period.

Diluted earnings per share is calculated by adjusting the
weighted average number of ordinary shares outstanding
to assume conversion of all dilutive potential ordinary
shares.

For the six months ended 30 June 2025 and 2024, the
calculation of diluted earnings per share were based on
the profit attributable to equity shareholders of the
Company and the weighted average number of ordinary
shares, after adjusting by the dilutive effect of 2023
Share Award Scheme, calculated as follows:

Weighted average number of ordinary shares, diluted:

TR B R Ty E A H R A A 7
TEEZREEHENARE
35,836,0007T (& £202446 A30H 1=
7B A AR #44,931,0000T) & 2 2
17 38 A% /9 hn e £ 15 £43,832,309,631
fi% (20244 : 3,754,563,7200% ) 515 °

BREERNEBHBEITEI
M EBBRINEFDBABRRAEE
EHELRRERBBRMTE -

# 22025 2202446 A30H JE /A
B EREEAF HREAR LS
% 5 FE {h i I e T i AR hn 4 15 £
(A EE20234F I 1 SR Eh AT B MO B
HER)TENT

BmBNE T8 #E

Six months ended 30 June

HZE6H30B LLAEA
2025 2024
20254 20244

Weighted average number of
ordinary shares, basic

Dilutive effect of 2023 Share Award
Scheme (Note 12(c))

AR E 8 EAX

2023F &% 17 LEEh 1 2] Ay E
SE (ffit12(c))

3,832,309,631 3,754,563,720

15,982,397 52,632,500

Weighted average number of
ordinary shares, diluted

BRRE R 8

3,848,292,028 3,807,196,220

2025 INTERIM REPORT / —E=FHEm#HRE 61



-
NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
ARACERZ P B RS R B

(Expressed in Renminbi unless otherwise indicated)

(BZEHEHIN GUARKEST)

8 INVESTMENT PROPERTY AND PROPERTY, 8 IIRZEWMERVE -BER:R
PLANT AND EQUIPMENT

During the six months ended 30 June 2025, there was #H £2025F6 4300 L/~ @l A - A&
no addition to property, plant and equipment of the WEANAEDE BEER&ZHE R
Group. As at 30 June 2025, lease liabilities due to 202556 H30R - J& < & 2 b EE A {n
Central China Real Estate Limited (‘CCRE”) and its BRAE ([REME]) REMNER
subsidiaries (together “CCRE Group”) was RMB607,000 al(E2XwESENEESR
(31 December 2024: RMB1,001,000). & & A R®607,0005T (2024F12 8

318 : AK%1,001,0007T) °

9 TRADE AND OTHER RECEIVABLES 9 EZRHMEWKIE
At At
30 June 31 December
2025 2024
20255 K20244F
6H30H 12A31H
RMB’000 RMB’000
AR¥T T AREETIT
Trade debtors and bills receivable B 5 e W R IE K W = IR 544,075 480,607
Less: allowance for credit losses S BRI (223,171) (180,186)
Trade debtors and bills receivable, 5 EWNEIE R RN EE
net of loss allowance (kR EIERE) 320,904 300,421
Amounts due from related parties (note (a)) & BaRE T 718 (K7t (a)) 5,254 5,129
Interest bearing advances to third parties M5 =F REHNET SRR
(note (b)) (Kratp)) - 42,000
Other receivables H A fE W IR 112,369 115,176
Financial assets measured at amortised cost MR A RO SMAE 438,527 462,726
Deposits and prepayments e RIBIE 6,177 7,137
444,704 469,863
Notes: Kat -
(@) Amounts due from related parties and non-controlling interests () FEUREAEE T R IEEIRE S RIE Y R EE
are unsecured, interest-free and have no fixed terms of % B B 4 B E S 5RHEARR o
payment.
(b)  As at 31 December 2024, interest bearing advances to third (b) H2024F12831H ' AFE = FIREMNFE
parties of RMB42,000,000 bear interest at the rate of 3.50% per 3k A B %42,000,0007T 1% £ F1 £3.50%
annum, which has been received subsequently in 2025. T8 - Bz B 20255 1@ -
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RAEBF LT HA B IS 3R BT

(Expressed in Renminbi unless otherwise indicated)

(BB HZHI FUAREST)

9 TRADE AND OTHER RECEIVABLES 9 EFSNHEHMEUFIE#)

(Continued)

BEREHR REXZAHRNKER
BBk EIRWFTEREBRERZRE

As of the end of the reporting period, the ageing analysis of
trade debtors and bills receivable, based on the invoice date

and net of loss allowance, is as follows: ST :
At At
30 June 31 December
2025 2024
20255 202445
6A30H 12H31H
RMB’000 RMB’000
AR®T T ARET T
Within 6 months 618 A A 136,948 135,911
6 months to 1 year 618 B =14 111,198 129,176
over 1 year HBiE1E 72,758 35,334
320,904 300,421

B 5 FEARIR & R R R HE SR R MR
R 21| 5

Trade debtors and bills receivable are due when the
receivables are recognised.

10 CASH AND CASH EQUIVALENTS 10 RERBFLEEY

At At
30 June 31 December
2025 2024
120254 K20244F
6H30H 12A31H
RMB’000 RMB’000
ARMT T ARBFIT
Cash and cash equivalents in the B4R AR R &
condensed consolidated statement of HRAGRERESRERTH
financial position and in the condensed ReERREFEY
consolidated cash flow statement 2,572,999 2,484,045

2025 INTERIM REPORT / —Z = H FHHi#HkE
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(Expressed in Renminbi unless otherwise indicated)

(BZEHEHIN GUARKEST)

11 TRADE AND OTHER PAYABLES 1M1 BSREMEMNKIE
At At
30 June 31 December
2025 2024
12025%F 72024 4F
6H30H 12H31H
RMB’000 RMB’'000
AR¥T ARET T
Amounts due to related parties JE 1 B B 75 5RIR 49,931 48,803
Other creditors and accrued charges HEMENZIERETEA 172,589 173,737
222,520 222,540
Amounts due to related parties are unsecured, interest-free FE AR A IE AmIEiR o8 HEETE
and have no fixed terms of payment. IR ERBR ©
All of the trade and other payables are expected to be settled FAEES REMENRERT KR —FR
within one year or on demand. HEEIREREE-
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(Expressed in Renminbi unless otherwise indicated)

12 CAPITAL, RESERVES AND DIVIDENDS

(BB HZHI FUAREST)

12 BEX-HERERE

At 30 June 2025 At 31 December 2024
202556 A430R 1R2024512 4310
Number of shares Amount  Number of shares Amount
KRG E &8 RkingE g
HK$ HK$
BT BT
Authorised share capital (note (i) &TEBRA (FiE(i)) 10,000,000,000 100,000,000 10,000,000,000 100,000,000
At 30 June 2025 At 31 December 2024
202556 A30R 1R2024%12 4310
Number of shares Amount  Number of shares Amount
KRG E £8 fkin & g
RMB’000 RMB’000
ARETR ARETT
Ordinary shares, issued and TRk EETRER:
fully paid:
At 1 January MA1R 3,865,617,028 32,204 3,691,302,12 30,614
Issuance of ordinary shares BATZRR (M i)
(note (i) - - 174,314,908 1,590
At 30 June/31 December R6A30H,/12A31H 3,865,617,028 32,204 3,865,617,028 32,204
Notes: Hizt -

(0

(ii)

The Company was incorporated on 22 October 2020 in
the Cayman Islands as an exempted company with
limited liability. Upon incorporation, the Company’s
authorised share capital was HK$380,000 divided into
38,000,000 shares with a par value of HK$0.01 each, of
which 1 share was issued and allotted, credited as fully
paid.

On 12 May 2021, the authorised share capital of the
Company was increased from HK$380,000 divided into
38,000,000 shares to HK$100,000,000 divided into
10,000,000,000 shares.

In February 2024, the Company issued 174,314,908
shares to eligible shareholders pursuant to the scrip
dividend scheme announced on 8 December 2023 and
15 January 2024 at a total consideration of
HK$51,074,000 (equivalent to RMB46,612,000).
RMB1,590,000 was credited to share capital and
RMB45,022,000 was credited to share premium.

(®)

(i)

2025 INTERIM REPORT / —Z = H FHHi#HkE

NAER20206E10 A28 EH 2 8
ERYA—MEREERAA =
Sz RAREERAE B
380,000/ T * 9 438,000,000/% &
fEE1E0.01 8 T AR5 + R 1AR AR
1D IEEE 1T R BL B I A BR 5 R85 2 %

{/\ ®

R20214E5 8128 - AR FIREE K
78 #1380,0007% 7t (9 £38,000,000
A% B% 17 ) 2 50 Z100,000,0007 7T
(% /10,000,000,000/ A% 17 ) °

$H202452 1 @ AN R & iR 202345
12 B8 H }2024F1 5158 A # H) A
BREEMAEEEKRREET
174,314,908 x5 @K E A
51,074,000 T (HE R AR
46,612,0007T) ° AR #1,590,0007T
s ABA K A R #45,022,0007T 5+
AR B o
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(Expressed in Renminbi unless otherwise indicated)

(BZEHEHIN GUARKEST)

12 CAPITAL, RESERVES AND DIVIDENDS 12 EX-RERKRE (2
(Continued)
There were no dividends payable to equity shareholders A & A HA HR 1 5 f R () 4 2 AR BRI
attributable to both interim periods. R B -
The number and the weighted average exercise EEMERTIBRENEE &
price of share options granted by CCRE are as INFEFHITEELRT
follows:
2025 2024
20255 2024
Weighted Weighted
average Number average Number
exercise price of options  exercise price of options
mEEY IR INFEF FE i
TR HE 11128 g2
HK$ HK$
BT BT
Outstanding at 1 January M A1B B RTTE 4.30 3,000,000 4.30 3,000,000

Granted during the period REIR = -
Exercised during the period ~ FAHIR{TfE = -
Lapsed during the period REIRRK = -

Outstanding at 30 June R6A30H K171 4.30 3,000,000 4.30 3,000,000
Exercisable at 30 June R6A30R 7] F17fE 4.30 3,000,000 4.30 3,000,000
The options outstanding at 30 June 2025 had a R2025%6 5308 HATTERE
weighted average exercise price of HK$4.30, (30 A - BN 517 (8 24.30
June 2024: HK$4.30) and a weighted average 770 (20246 A30H : 4.30/%
remaining contractual life of 2.95 years (30 June T0) RN RIBE NFR A
2024: 3.95 years). 2.95% (202456 A308 :3.95
F) e
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12 CAPITAL, RESERVES AND DIVIDENDS
(Continued)

On 21 December 2020, CCRE, the then parent
company of the Group, announced the share
award scheme to grant restricted shares to its
employees, which was subject to such employees’
acceptance. The share award scheme will be valid
and effective for a period of 10 years (the “2021
Share Award Scheme”).

During January and February 2021, 30 employees
of the Group accepted the share award and
subscribed an aggregate of 21,300,000 restricted
shares at total consideration of HK$61,054,500.
The restricted shares are subject to service and
performance vesting conditions, with 20% of the
granted shares vested every year on and after the
first anniversary of the grant date during the next
five years.

Movements in the number of outstanding 2021

RAEBF LT HA B IS 3R BT

(Expressed in Renminbi unless otherwise indicated)

(BB HZHI FUAREST)

12 EX-RERERR 2

2020612 H21H - A& E &
R A& RRREME QMY
HREFE AERER TR
HERER NZFREEZBR -
Bein ENET BB REM AT+
F (202145 i 4 BREYT &) -

R2021F1A K27 AEEK
R EEZEMA (K RE) - W R
B 4 21,300,000/ [& i 145 f%
=, KRB AE61,054,50078
JT o BR il 1 IR 32 78 DA BR 7 A0 3R
RAEBEMG  HP20% & T
HRRHBERKRAFANEETH
MNE—(ERAFEREETGFEB-

e AR 1T (8£20214F Iz 17 22 Bh 51 2

Share Award Scheme are as follows: HEZEBHWOT
2025 2024
20254 20244
Number of Number of
restricted restricted
share units share units
PR 1 1 PR 1) 1%
R E )5 R E DR
At 1 January »1A1H 2,860,000 8,580,000
Granted during the period REARE H - =
Vested and transferred during REHRNE BB RE &%
the period (120,000) (2,860,000)
Forfeited during the period REARE I - =
At 30 June 76 H30H 2,740,000 5,720,000
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RAEE

A% P H B S R S B

(Expressed in Renminbi unless otherwise indicated)

(BZEHEHIN GUARKEST)

12 CAPITAL, RESERVES AND DIVIDENDS
(Continued)

On 29 May 2023, the Board of directors of the
Company resolved to award an aggregate of
65,500,000 restricted shares at nil consideration to
a total of 15 employee participants (the “2023
Share Award Scheme”), which was subject to the
approval of the shareholders of the Company at
that date. The 2023 Share Award Scheme was
adopted and approved by the shareholders of the
Company on 7 August 2023.

The restricted shares are subject to service and
performance vesting conditions, with 30%, 30%
and 40% of the granted shares vested every year
on and after the first anniversary of the date of 29
May 2023 during the next three years, respectively.

Movements in the number of outstanding 2023
Share Award Scheme are as follows:

12 EXR-HERRKRE &)

202358298 A AR E S
SHRAUERERE H15HE
8 2 Hl & 8 F) & $£65,500,000
A% PR I 1 A% 2= ([20234F i 15 42
Bisrdl)) EAEFARARRE
% B o 20234 I 1) 2B
=1 2174202348 A7 8 E AR A 7
B& BRER A B At o o

REIMEREZRSE RKRIAFE
REFTRE  RARR=FAN &
F 5 BIFR2023F5H29H £ — i
FEARZEEBE30% 30%
K40% B 5% iR (5 -

e AR 17 £20234F AR {0 22 Y =t &l

BEZEHMT:

2025 2024

2025%F 2024%F

Number of Number of

restricted restricted

share units share units

PR il 1t BER Il 1%

S ek

At 1 January ®1A18 34,650,000 65,500,000

Granted during the period REARE 1 - -
Vested and transferred during RHRNE BB REEE

the period (14,850,000) (16,650,000)

Forfeited during the period RHEIRE U - (10,000,000)

At 30 June K6 HA30H 19,800,000 38,850,000
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13 FAIR VALUE MEASUREMENT OF
FINANCIAL INSTRUMENTS

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

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

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

. Level 3 valuations: Fair value measured
using significant unobservable inputs.

B A B RS R B R

(Expressed in Renminbi unless otherwise indicated)

(BB HZHI FUAREST)

13 &M T AQFERE

TRJINREFBMBGHRELE
AIF13R A FEFFE REE
HRAEHAEAEBEEHIA
MAFESR=EEBR -RE
HEXMAERBABERSR
BERNAEBEMHFELNATRF

EHEERSE:

© E-BEEUE AR
AEHEHATFE B
BRAESA ENHER
et LE LIPS L 2
EEHE

. F_REBEUAE R E
ANEFFENAFE NH
AEREABERENESE
— M ABEER RARE
BERTAIERE AE-
NA] B R A ) A B 5 0
MBI ERE N A
&

- FZAMAEERERT

AERBAEBSAERT
Ho
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(BZEHEHIN GUARKEST)

13 FAIR VALUE MEASUREMENT OF 13 EMITAQAFEFE @
FINANCIAL INSTRUMENTS (Continued)

Fair value measurements
as at 30 June 2025 categorised into

ATEHE
R202556H30B 2 B A
Fair value at
30 June 2025 Level 1 Level 2 Level 3
R2025%
6A430H
HAFE E—R ot F=R

RMB’000 RMB’000 RMB’000 RMB’000
ARETR ARBTR AR®TR AR%TR

Recurring fair value REMHATLETE

measurements
Other financial assets: BEftemEE:

— Investment in unlisted — R ETHER

securities ®E 1,665 = 1,665 =

During the six months ended 30 June 2025, there H £20259F6 H30H (E/~ &8 A -
were no transfers between Level 1 and Level 2, or F—M N E Az A e R
transfers into or out of Level 3. The Group’s policy MABEASBHE =X
is to recognise transfers between levels of fair SENBEERNEREBNE
value hierarchy as at the end of the reporting 315 0 B A SR B R
period in which they occur. RATERERR 2 EHER -
Principal and returns of Investment in unlisted WERELEMEF 248 E KE
securities are not guaranteed. The Group invested WA ERBF-AEEBRERFT
in investment funds which holds a combination of EEHGER BHERBEAE
term deposits, securities and futures. Fair value of MNERES - F_RIVEES
Level 2 investment funds were recognized based WATEDBREBEREESNE
on the periodic reports from investment funds. HASR 45 FTRERR ©
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(Expressed in Renminbi unless otherwise indicated)

(BB HZHI FUAREST)

14 COMMITMENTS 14 EiE

Capital commitments outstanding at 30 June 2025 not
provided for in the interim financial report is as follows:

A AR HA B 75 R 45 A R BT I B9 1R 202546 A
0RARBITHERALEMNT

At At
30 June 31 December
2025 2024
A2025%F 20244
6H30H 128318
RMB’000 RMB’000
ARET R ARETIT
Contracted for SEES) 1,746 1,756
15 MATERIAL RELATED PARTY 15 EXEBARS
TRANSACTIONS
Name of party Relationship with the Group
B BB HEAEEBE

Central China Real Estate Limited (‘CCRE”)
(together with its subsidiaries, “CCRE Group”)

EEMERNARAR ([REHME])
(EREMBAR sl [EXMESE])

Central China New Life Limited (“Central China New Life”)
(together with its subsidiaries, “Central China New Life Group”)

BEFEEERAR ([BEFEE])
(EREMBAR Gl [EEMEEEE])

Zhoukou Lvcheng Real Estate Co., Ltd.
(“Zhoukou Lvcheng”)

BN EEREZEBRAR ([ERL&R])

Luohe Liangchen Real Estate Co., Ltd.
(“Luohe Liangchen”)

BARREFARAR (DEARRK])

Taigian County Jianrun Urban Development Co., Ltd.
(“Taigian County Jianrun”)

ARIGEENTERARA R ([ARIZREE])

Company controlled by the ultimate
controlling shareholder,
Mr. Wu Po Sum

Company controlled by the ultimate
controlling shareholder,
Mr. Wu Po Sum

A joint venture of CCRE Group

EEMESENSERE
A joint venture of CCRE Group

EREEENSERE
A joint venture of CCRE Group

BERESENEEDLE

R AR AR I SR B R AR ST AR 12 I 2 R 7]

AR AR BB SR AR AR SR R 2B 2 A 7

2025 INTERIM REPORT / —Z = H FHHi#HkE
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(BZEHEHIN GUARKEST)

15 MATERIAL RELATED PARTY 15 EXEBARS (&)
TRANSACTIONS (continued)

In addition to the transactions and balances disclosed MR AR BRI IS SR 5 b S 54 58
elsewhere in this interim financial report, other material MR 5 RSN ANEBRE £2025
related party transactions entered by the Group during F 20246 A30H -7~ 18 AT #Y
the six months ended 30 June 2025 and 2024 are as HEMEANBEHAXZ0AT

follows:

Six months ended 30 June

B Z6H30H LA A
2025 2024
2025 20244F
RMB’000 RMB’000
AR®T T ARBT T
Licensing fee to CCRE Group EEWERENTAIER 10,000 7,917
Receiving other miscellaneous BB ESNEMMEE
services from related parties i85 583 645
Six months ended 30 June
HZ6H30H L<EA
2025 2024
20255 20244F
RMB’000 RMB’000
AR®T ARBTTT
Salaries and other short-term FehEMEHEEREAM
employee benefits 428 460
Equity settled share-based payment VARR #E 45 B LARR 10 BB TR A
(NE7S 246 316

674 776
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