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Corporate Information

NEER

BOARD OF DIRECTORS EEY
Executive Directors HITES

Mr. Zhao Weihao ({8 5 %t 4) HEREE

Ms. Wu Guoging (R I 2z =) (Chairman) REWZ+(FE)
Ms. Li Yin Ping (#5520 1) FEY T+

Ms. Zhang Chunying GREH 2 +) RERZT
Non-executive Director FHITES

Mr. Li Yifan (E— L% 4) F—E4E
Independent Non-executive Directors BYFHTES
Mr. Chan Cheong Tat (F& & £ 50 4) FREESE

Mr. Cheung Wai Hung (SR {E 7 5t 4 ) SRIBHESTAE

Ms. Chen Weijie (FR#5& 22 £) PRAEE 2+

Mr. Leung Ka Wo (RR % 4) BRMFE
AUDIT COMMITTEE ERERE
Mr. Chan Cheong Tat (FR & %L &) (Chairman) PREZFELE(FE)
Mr. Cheung Wai Hung (SR{E 4 5t &) RIBMESAE

Ms. Chen Weijie (FR#5% 22 £) BRAEEZ T+

Mr. Leung Ka Wo (BZRHMSCAE) BRFEAE
REMUNERATION COMMITTEE FHERS
Ms. Chen Weijie (BR#E)& 22 1) (Chairman) BRAEER T (F/Z)
Mr. Cheung Wai Hung (3R{& 7 5t 4) RIEME S AE

Mr. Chan Cheong Tat (F& & £ 50 4) FREESLE

Mr. Leung Ka Wo (ZZR M5 AE) RRFLAE
NOMINATION COMMITTEE REER®
Mr. Cheung Wai Hung (SR{&% %t 4) (Chairman) REMSEE(FE)
Mr. Chan Cheong Tat (F& & £ 50 4) PREESLE

Ms. Chen Weijie (FR#5% 22 £) PRAEE 2+

Mr. Leung Ka Wo (RR %) BRMIE
JOINT COMPANY SECRETARIES BELFRE

REHRLT (RS- RFENARBREET)

BB 4 (ACG, HKACG) (R—ZE R4
NARHEZRT)

EHEELZT(R-2Z-_RAENAABBHE)

Ms. Zhang Chunying (3R %& % 2 I) (appointed on 5 September 2025)
Mr. Tsang Chi Hong (B % B %t &) (ACG, HKACG) (appointed on

5 September 2025)
Ms. Ng Sau Mei (resigned on 5 September 2025)
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AUTHORISED REPRESENTATIVES

Ms. Wu Guoging (=B % 1)
Mr. Tsang Chi Hong (& %8 BE5E ) (appointed on 5 September 2025)
Ms. Ng Sau Mei (resigned on 5 September 2025)

AUDITOR

Crowe (HK) CPA Limited
HONG KONG LEGAL ADVISER
Jingtian & Gongcheng LLP

PRC LEGAL ADVISER
Commerce & Finance Law Offices
COMPANY WEBSITE
www.hongkunwuye.com
STOCK CODE

1941

PRINCIPAL BANKERS

China Construction Bank
— Beijing Xihongmen Branch

China Minsheng Bank
— Beijing Daxing Branch

Bank of Communications
— Baoding Zhuozhou Branch

China Construction Bank
— Xianghe Branch

Industrial and Commercial Bank of China
— Sanya Branch

Industrial and Commercial Bank of China
— Dongfang Branch

REGISTERED OFFICE IN THE CAYMAN
ISLANDS

Windward 3

Regatta Office Park

PO Box 1350

Grand Cayman KY1-1108
Cayman Islands
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Corporate Information

ARER

PRINCIPAL PLACE OF BUSINESS IN THE PRC

Room 108

No. 45 Xinrong North Street
Xihongmen, Daxing District
Beijing, PRC

PRINCIPAL PLACE OF BUSINESS IN HONG
KONG

31/F, Tower Two, Times Square
1 Matheson Street

Causeway Bay

Hong Kong

PRINCIPAL SHARE REGISTRAR AND TRANSFER
OFFICE IN THE CAYMAN ISLANDS

Ocorian Trust (Cayman) Limited
Windward 3

Regatta Office Park

PO Box 1350

Grand Cayman KY1-1108
Cayman Islands

HONG KONG BRANCH SHARE REGISTRAR
AND TRANSFER OFFICE

Tricor Investor Services Limited
17/F, Far East Finance Centre
16 Harcourt Road

Hong Kong
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RESULTS HIGHLIGHTS

Revenue

Gross profit

Net profit

Earnings per share (RMB cent)
— Basic

Revenue

LE

RMB’000
AR®TR

190,000 -
185,000 |-
180,000 |-
175,000 |-
170,000 -
165,000 |-
160,000
165,000 |-
150,000 -

145,000 |-

140,000

2024 2025
0630 0630

Financial Highlights ‘L
MBREE 4 4

XEM=E
Six months ended 30 June
BEAA=T+HLAXEA
2025 2024
—E-RE —EUFE
RMB’'000 RMB’000
AR%T T ARBT T
(unaudited) (unaudited)
(RAEZEST) (REE=ET)
Wz 173,068 186,856
EA 43,606 41,067
SER)E 12,785 6,726
BRAEF(ARES)
—EK 3.16 1.64
Gross Profit Net Profit
EF =¥ IpE
RMB’000 RMB’000
AR®T T ARBET T
50,500 = 30,000
49,500 =
25,000 =
48,500 =
47,500 =
20,000 =
46,500 =
45,500 = 15,000 =
44,500 -
10,000 =
43,500
42,500 -
5,000
41,500
40,500 0
2024 2025 2024 2025
0630 0630 0630 0630
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- Financial Highlights
m IBRE

THE BREAKDOWN OF TOTAL REVENUE BY
TYPE OF SERVICES

BRERESHBIRH

Six months ended 30 June

HEANA=tTHIELAEA

2025 2024

—E-EREF =Syt ==

RMB’000 RMB'000

AR¥T AREFT

(unaudited) (unaudited)

(REEHFS) (REEEEET)

Property management services MEE IR IR 157,455 157,927

Property developer related services YESG RS E iy 1,609 4,014

Value-added services HER 14,004 24,915

Total st 173,068 186,856
SUMMARY OF BALANCE SHEET HEAREKBE

As at As at

30 June 31 December

2025 2024

R-ZB-HF RZT_OF

AA=+H +=ZA=+—H

RMB’000 RMB’000

AR%ET T ARBT T

(unaudited) (audited)

(REHES) (Fe&5T)

Total assets BEE 468,663 422,346

Total liabilities wafmE 242,326 208,294

Total equity e 226,337 214,052
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Definitions

B

In this report, unless the context otherwise requires, the following RARER @ BXERBFHIEEIN - LT AEES

terms shall have the meanings set out below.

“Audit Committee”

[EZEE]

“Beijing Herun”

[HER&HE]

"Beijing Hongkun”

[dbmskH ]

“Board” or “Board of Directors”
=34

“Company” or “our Company”
NS EA NG

“controlling Shareholder(s)”

[ A% A% 2R

“Corporate Governance Code”
[fEEa<rall

"Deed of Acting in Concert”

[—BITEHRE ]

oS

the audit committee established by the Board to supervise the Company’s accounting
and financial reporting procedures and review the Company’s financial statements
HEZRUNEZZEE  UERARRNGHNUKREREF REHAQ AN
BT ERE

Beijing Herun Asset Management Company Limited* (At R&BEEEEEGR A7),
a limited liability company established under the laws of the PRC on 13 November
2013 and owned by Mr. Zhao Weihao and Ms. Wu Hong as to 99% and 1%,
respectively

ERAREEERERAR  —ARZZE—=F+—A+=BREBEPBEEEK A
BRAR] - ARABEEREERRITZ T FIHEEI9% K1%

Beijing Hongkun Ruibang Property Management Company Limited* (1t & % i I
HYEIRERAR]), a limited liability company established under the laws of the
PRC on 18 June 2003 and an indirectly wholly-owned subsidiary of our Company

I RBHIEAMEEREFRAR  —HRZEZ=F XA +/\BRIEFBEEKL
HERAR - AAARNEEEZENE AR

the board of Directors of our Company

ARRIEFE

Ye Xing Group Holdings Limited (£ 2 £ B2 ix FFR 2 Al), an exempted company
incorporated in the Cayman Islands with limited liability on 26 March 2019
HESEERERBERAR  —MRZE-—NF=AZ+t R AERSESTMK IE
HeBARAR

has the meaning ascribed thereto under the Listing Rules

BB LW RRIRTE T2 R

the Corporate Governance Code contained in Appendix C1 to the Listing Rules
LR AT ERC FrE M E VA <F A

the deed of acting in concert dated 24 July 2019 and executed by Mr. Zhao
Weihao, Ms. Wu Hong and Mr. Zhao Bin whereby they confirmed their acting in
concert arrangements as more particularly set out in “Relationship with Controlling
Shareholders and Parent Group — Our Controlling Shareholders — Deed of Acting in
Concert” in the Prospectus. Ms. Wu Hong is Mr. Zhao Bin's spouse and Mr. Zhao
Weihao is their son. They are together our controlling Shareholders

HEESAE  ROZTMBEWEEZEZENERA T NAFLA-THBEN -
TBRE Bt REERTEEFN—BITHLH > EZHBHARBRERTH
[ERPE AR AR e BE S B B R — R PIEVIEIRARR — — B T8 RIE | - R X2
WRANERE  BREFELERMMANE T - HEARZRFIHERRER

Ye Xing Group Holdings Limited Interim Report 2025 07
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Definitions

E=

"Director(s)”

[E%)

"GFA"
F==Ji

“Group”, “Ye Xing Group”,
“our Group”, “we" or “us”

[ASE] - [EEEE IR

"HKS"
el

“Hong Kong”
(&%)

“Hongkun Group”
[ M5 EEE |

“Independent Third Party”

“Jiangsu Wanhao”

[IgE=]

“Listing”

[ 7]
“Listing Date”
[ ETEH]
“Listing Rules”
[ Er#RAl]
“Model Code”

rmsespa)]

the director(s) of our Company

RABNES

gross floor area

RREmIE

our Company, its subsidiaries, and entities controlled by the Company through
contractual arrangements in the PRC
ARA] - ERBARIERENTHX AR REHNTHER

Hong Kong dollars, the lawful currency of Hong Kong

BRAEERET

the Hong Kong Special Administrative Region of the PRC
HEEFEBSRITTHE

Hongkun Jituan Company Limited* (%638 £<E G BR 72 7)) and its subsidiaries, associated
companies and joint ventures
BMEEFRARREMBEAR - Bia AR REGERE

third party who is not connected with any of our Directors or controlling
Shareholders or any of our subsidiaries or any of our respective associates (within the
meaning of the Listing Rules)
HEMOEAESIIERBREIBRMOEAMBARXARNSEBHEA(ERR L
TRAD B EAENE =7

Jiangsu Wanhao Property Management Co., Ltd.* (IE &S MERSER AT, a
limited liability company incorporated in the PRC on 24 September 2003
IHEBEMERBERAR  —ARZEE=FNA -+ AEPEFMKIHE
RELAR

the listing of the Shares on the Main Board of the Stock Exchange on 13 March
2020

13 March 2020, being the date on which the Shares were listed on the Stock
Exchange

“ZTF=A+=8 - AROPBAA TR R

the Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong
Limited, as amended or supplemented from time to time

EEBMARZAERARES EHRA - EIRHERT ST

the Model Code for Securities Transactions by Directors of Listed Issuers as set out in
Appendix C3 to the Listing Rules
FRAIMERCIFEN LM BT AEFETES R HNIRETR

08 Ye Xing Group Holdings Limited Interim Report 2025
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“Parent Group”

RS L

“PRC" or “China”
[
"Prospectus”

[ ERR]

“Remuneration Committee”

[(FMEZE 2]

“Reporting Period”
[ H

“RMB”
AR

"SFO”
[F8 55 N B 5 |

“Share(s)”

[Rtn ]

“Shareholder(s)"”
e

usq.m./l

EZEY

“Stock Exchange”
[ B 32 P

*  For identification purpose only

Definitions

Beijing Herun and its subsidiaries, associated companies and joint ventures
IEREBRENBAR  BERRRAERE

the People’s Republic of China, for the purposes of this report, excludes Hong Kong,
the Macao Special Administrative Region of the PRC and Taiwan

hEARANE @ fiAREN S - TRERE - PEREPIRHITRENSE

the prospectus dated 28 February 2020 issued by the Company, which relates to the
Listing

AABTEERR T -_TF _A-+/\BHHNHEKERZ - ATEB L™

the remuneration committee of the Board

EFxeyMEES

the six months ended 30 June 2025
HE_Z-_AFA=1+HIENEA

Renminbi, China’s lawful currency

REEEEBARE

the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong)
EBEDIEST1 BB S KRG G

ordinary share(s) in the share capital of the Company with a nominal value of
HK$0.01 each
RNARIRAFR GIREE.01/E T E ik

holder(s) of the Share(s)
IESHEST=DN

square meter

The Stock Exchange of Hong Kong Limited
ERMARZMAER IR

* EHRES

Ye Xing Group Holdings Limited Interim Report 2025 09
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Management Discussion and Analysis
BIEE DT

BUSINESS REVIEW
Business Overview

The Group is a reputable property management service provider
offering comprehensive property management and related services
for residential and non-residential properties in the PRC. Its parent
group, Hongkun Group, is a leading property developer in the Beijing-
Tianjin-Hebei Region and has been ranked among the Top 100
Property Developers in the PRC* (H Bl 5 i 2 i 8% 1 3 B 58). The
Group had been ranked one of the Top 100 Property Management
Companies in the PRC* (71 B ¥ % AR 7 B 58 1 %) by China Index
Academy* (7 B8 45 B A 78 BT ) for six consecutive years since 2016.
Through upholding the Group’s service philosophy of “creating an
enjoyable living environment (& AFI{Z 155 0)" and the dedication
to the Group's core values of “friendliness, persistence, innovation
and excellence” in delivering its services, the Group envisions to
become an outstanding property management service provider in the
PRC. As at 30 June 2025, the Group provided property management
services to properties spanning across 15 cities in the Beijing-Tianjin-
Hebei Region, Hainan Province, Hubei Province, Jiangsu Province
and Guangdong Province, managing a total revenue-bearing GFA of
approximately 13.3 million sq.m., comprising 65 residential properties
(with over 100,000 units in total) and 18 non-residential properties.

For the six months ended 30 June 2025, the Company achieved a
revenue of approximately RMB173.1 million, representing a decrease
of approximately 7.4% as compared with the corresponding period
in 2024; realized gross profit of approximately RMB43.6 million,
representing an increase of approximately 6.1% as compared with
the corresponding period in 2024. The profit and total comprehensive
income amounted to approximately RMB12.8 million, representing an
increase of approximately 91.0% as compared with the corresponding
period in 2024. The gross profit margin and net profit margin for the
six months ended 30 June 2025 were 25.2% and 7.4%, respectively,
representing an increase of 3.2 percentage points and 3.8 percentage
points as compared with the corresponding period in 2024,
respectively.

Ye Xing Group Holdings Limited Interim Report 2025
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Management Discussion and Analysis

BUSINESS REVIEW (Continued)
Business Overview (Continued)

As at 30 June 2025, the Group's contracted GFA was approximately
15.9 million sq.m., and the total revenue-bearing GFA under
management exceeded 13.3 million sq.m., which was consistent with
that as at 31 December 2024; the number of the Group’s managed
residential property projects was 65, with a total revenue-bearing GFA
of approximately 12.4 million sq.m., accounting for 93.5% of the
total revenue-bearing GFA; the number of the Group’s managed non-
residential property projects was 18, with a total revenue-bearing GFA
of approximately 0.9 million sq.m., accounting for 6.5% of the total
revenue-bearing GFA.

The table below sets forth our (i) contracted GFA,; (i) revenue-bearing
GFA; and (iii) number of properties under our management in relation
to the properties for which we had commenced our provision of
property management services, as at the dates indicated:

ERECEERn

REOE 2
REm®|u(E)

RIZE-RAFNAZFTH  REEHNASHEER
BOA1598BF K  ERANSEEmMERS
B3FBEARK BRZF_OF+_H=+—
B4 KAEBAEEEEHEB6SE  AUREESE
HEANNIABEF K (K L:%ﬁim
93.5% : AEBEEIEEEHEE 18 » Bl
HZEBEABHNIAETFTH K HRUGEE E%E@
6.5% °

Ti’%ﬁ@ﬁéﬁﬁﬁﬁﬁﬂﬁﬁﬁﬁ(')/—\ HIEESEETR (i)
SRS R(NEMEEDEGERMCREES
HIRYEEERENMENS)HE -

As at 30 June

Residential Properties
Contracted GFA (“000 sq.m.) (Note)
Revenue-bearing GFA ("000 sq.m.)
Number of properties managed

Non-residential Properties
Contracted GFA (“000 sq.m.) (Note)
Revenue-bearing GFA ("000 sq.m.)
Number of properties managed

Total

Contracted GFA (000 sq.m.) (Note)
Revenue-bearing GFA (“000 sq.m.)
Number of properties managed

RWAB=+H
2025 2024
—E-HF —E-OF

FEwE
BHRERE(FFHK) (M) 13,745 13,660
W AR (FFHK) 12,442 12,272
EEMEHE 65 63
FIEBYE
BREEME(TFF5K) (i) 2,109 2,109
Wiz mE (FF oK) 859 859
EEMEEE 18 19
M5t
BRRERE(TFFK) (i) 15,854 15,769
W mE (FFHK) 13,301 13,131
EEMESE 83 82

Note:  Contracted GFA refers to the total GFA managed and the total GFA to  A7i# - AXEEEREAEBERECHSNNEEERE

be managed by the Group under signed property management service ek

agreements.

EIR ARSI R A B IR B ST AR o

Ye Xing Group Holdings Limited Interim Report 2025
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Management Discussion and Analysis
BIEE DT

FUTURE OUTLOOK

In the first half of 2025, as the overall economic development situation
in China stabilized and rebounded, and the deep adjustment effect of
the real estate market gradually emerged, the property management
industry also gradually became systematic and standardized, and
the entire market became increasingly mature in a fully competitive
environment. In this context, our Group never forgets its original
intention and always adheres to the vision of “quality service for life”.
Based on service standards and guided by customer needs, we insist
on refined services and standardized management and control, and
are determined to move forward, promoting the integration of our
services into customers’ beautiful lives.

Efficient Operation with Refined Efficiency

Our Group adheres to making reasonable decisions based on in-
depth analysis of the essence of our business, firmly and accurately
implementing budget management to enhance efficiency.

1. Scientific crisis management and control: We accurately
identify the main risk points in our work, strengthen refined
management, and avoid the occurrence of risk events; when
the Company faces serious emergencies or is about to suffer
serious losses, timely and effective measures should be taken
to prevent or minimize losses for the Company. At the same
time, we have thoroughly sorted out various types of risk
points and implemented them to every employee, establishing
a risk awareness among all staff.

2. Promoting resource integration: We collaborate from top
to bottom, gather various internal and external resources,
and drive problem solving; and explore and aggregate new
resources to facilitate the achievement of work goals.

3. Focusing on results orientation: All employees of our Group
adhere to achieving results as their work mission. In the
process of completing tasks, with the goal of achieving
results and the needs of property owners and partners as
the execution orientation, reasonably decompose business
goals and performance indicators, firmly promote work plans,
effectively implement process management and control, and
ensure the achievement and attainment of goals.

12 Ye Xing Group Holdings Limited Interim Report 2025
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Management Discussion and Analysis

FUTURE OUTLOOK (Continued)
Efficient Operation with Refined Efficiency (Continued)

4. Adhering to upholding integrity and compliance: We require
every employee to learn and understand national and local
laws and regulations, take national laws and regulations as
the bottom line, and abide by the Company’s various rules
and regulations and professional ethics; adhere to a fair and
just work style; and safeguard the interests of the Company
and maintain the healthy and standardized operation of the
Company'’s system.

Moving Forward Steadily with Integrity and
Innovation

The Group continues to focus on value-added services, including
cleaning, greening, elderly care at home, new retail in community,
convenient maintenance, space operation and other value-added
services. We always adhere to innovation, and are committed to
utilizing advanced technology, combining our professional skills and
scientific management concepts to improve service quality.

With a focus on future planning, our Group, while stabilizing the
existing market, relies on our own management scale and advantages
in all business models to create demonstration projects for community
elderly care. We provide “elderly care stations + home-based elderly
care”, standardize property management company’s community
elderly care standardization documents, consolidate basic community
elderly care services, and are committed to promoting the upgrading
of traditional elderly care industry through “medical services + elderly
care services”, contributing our modest efforts to China’s elderly care
industry.

SRR e

KRERE (#)
ENEE WmbMEe(E)

4. BETEAR  HMBRE-LETHE
BETHRERMTERES - MBZOA
BERRER  BTARFNZEREH
EMBEET  BRAFRIEMNTHEE
B EARENGE  REANRFERR
AR BB -

SFIE#HH WBEANT

AEEBBERERBERE N BRFRER - &
£ BEZIR HBEHATE - FBREGE  =HE
BEIRERS - TIARERRIFT - AORFIAE
ERE BARFEREMMBMENEIRIER - A
RERERE -

ZRAKRE  AEEEREFETSORE -
REBFEERREEXENES - THEEES
EHREIAR - BEFARKRIZEZRY + ERE
2] REYERFHREZEELCXF - FEL
BEZERRY - BMORUBEERSE + BZR
BIESHERBEZEETR  RTENEEEXR
BlECMEZS -
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Management Discussion and Analysis
BIEE DT

FUTURE OUTLOOK (Continued)

Moving Forward Steadily with Integrity and
Innovation (Continued)

At the same time, we actively promote the construction of
rehabilitation and healing service center that mainly intervene in
children’s problematic behaviors, autism spectrum disorders, ADHD,
learning difficulties, and other common problems that hinder their
growth. The center is committed to providing rehabilitation training
in the field of functional disorders and shaping and cultivating basic
pre-school abilities for children aged 3-6. Courses are offered for
children aged 6-13 in seven learning areas, including functional
disorders, time, emotional and behavioral management, learning
habits and skills, language expression and reading and writing
abilities, logical thinking abilities, artistic expression and creativity, and
motor skills. We introduce international and advanced Queensmill
educational intervention concepts, through five systems including
social communication, emotional regulation, collaborative support,
functional behavior analysis, and structured teaching, we help children
effectively establish learning order and abilities, transit from passive
learning to active learning, and grow up healthily.

Dedicated to Serving and Co-creating Value

Our Group organically combines property management with elderly
care and child rehabilitation services, achieving equal emphasis
on basic property and value-added, home-based services. With
the community operation center as the core and the needs of
property owners as the guide, value-added and home-based services
involve every aspect of property owners’ lives. We have established
community canteens to enhance a more harmonious and win-
win relationship with property owners, improve the Company’s
development momentum and brand strength, and further promote
the development of socialized family service industry.

Looking ahead to the second half of 2025, in addition to ensuring
operating profits, our Group will continue to strengthen the
established business standard system, establish value-added services
such as community canteens and home-based elderly care, and
expand diversified services on the basis of our current business to fully
meet the growing diversified living needs of our customers.
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Management Discussion and Analysis

FUTURE OUTLOOK (Continued)
Dedicated to Serving and Co-creating Value (Continued)

In the second half of 2025, all employees of the Group will continue
to fulfill their corporate mission, based on customer needs, create
their own brand of community activities, enhance neighborly
relations, build a beautiful life showcase and a multicultural hub
in the community, so that customers’ living needs can be fully met
in the community. Around the core concept of “loving life, loving
environment and loving kindness”, they will work together with one
heart and one mind, forge ahead and achieve the annual set goals.
At the same time, we continue to strengthen the quality of customer
service, broaden service boundaries, explore development paths and
profit growth points from an innovative perspective, achieve high-
quality service and rapid business development, and continue to
create greater value for customers, society and Shareholders.

FINANCIAL REVIEW
Results of Operations

The Group’s revenue was mainly derived from property management
services, property developer related services and value-added services.
For the six months ended 30 June 2025, the Group’s total revenue
was approximately RMB173.1 million, representing a decrease of
approximately RMB13.8 million or approximately 7.4% as compared
to approximately RMB186.9 million for the corresponding period in
2024. For the six months ended 30 June 2025, the revenue generated
from property management services, property developer related
services and value-added services contributed approximately 91.0%,
0.9% and 8.1% to the total revenue, respectively.
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Management Discussion and Analysis

BB mE D

FINANCIAL REVIEW (Continued)

Results of Operations (Continued)

The following table sets forth a breakdown of our revenue by type of

services for the periods indicated:

MEOEE 2
wERR(E)

TREIR PR BRERAPHZ RIS IR B 2 #) Yzt
G

Six months ended 30 June
BEARA=1THIEAREA

2025 2024
—E-HE —EOF
RMB’000 % RMB'000 %
AR%ET T % AREEFT %
(unaudited) (unaudited)
(REQEST) (R#E=ET)
Property management services 1% %1 RS 157,455 91.0 157,927 84.5
Property developer related Y2 A2 R RA AR TS
services 1,609 0.9 4,014 2.1
Value-added services 12 1E AR 7% 14,004 8.1 24,915 13.4
Total et 173,068 100.0 186,856 100.0
Property Management Services MEEERY

The revenue generated from property management services was
approximately RMB157.5 million for the six months ended 30
June 2025, decreased slightly by approximately RMBO0.4 million or
approximately 0.3% as compared to the corresponding period in
2024. The revenue of property management services generated from
residential properties was approximately RMB128.8 million, slightly
increased by approximately RMB1.3 million or approximately 1.0%
as compared to the corresponding period in 2024. Such increase was
fully reflected by the contribution of property management fees from
those residential properties delivered in 2024. The revenue of property
management services generated from non-residential properties was
approximately RMB28.7 million, decreased by approximately RMB1.7
million or approximately 5.6% as compared to the corresponding
period in 2024, primarily because the Group did not renew the service
agreements of 1 non-residential property expired during the period.
The total revenue-bearing GFA increased slightly from approximately
13.1 million sq.m. as at 30 June 2024 to approximately 13.3 million
sg.m. as at 30 June 2025.
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Management Discussion and Analysis

FINANCIAL REVIEW (Continued)
Property Management Services (Continued)

The following table sets forth a breakdown of our total revenue-
bearing GFA and our revenue derived from the property management
services by type of properties as at the dates indicated and for the
periods indicated:

SRR e

MEOE =)
MRETERE(E)

TREHIR AR BB R PR B T P4 e 58
ETE & ) E IR AR U e i ) SR AR AL &l 5 OB AT -

As at/Six months ended 30 June
R~B=t+8/82%A1LAER

2025 2024
S 11:3 113
Revenue-bearing GFA Revenue Revenue-bearing GFA Revenue
WEREER bz YERERE i

'000 sq.m. % RMB'000 % 000 sq.m. % RIB'000 %
T¥Ok %  ARETR % Tk %  ARETR %

(unaudited) (unaudited)

(REE:) (REE:T)
Residential properties ez 12,442 935 128,784 818 121 935 127479 807
Non-residential properties FEEhx 859 6.5 28,671 182 859 6.5 30,448 193
13,301 100.0 157,455 100.0 13,131 100.0 157,927 100.0

The following table sets forth a breakdown of our total revenue-
bearing GFA and our revenue derived from property management
services by type of property developers as at the dates indicated and
for the periods indicated:

TREGINFTR B HI R PR EIE S PRl a2 5
EREMDEEERG WS IENEREBBELE D0
R4 -

As at/Six months ended 30 June
RAAZTR/EZZALAER

2025 2024
S “EomE
Revenue-bearing GFA Revenue Revenue-bearing GFA Revenue
WEREEE i YaREnE Y

'000 sq.m. % RMB'000 % 000 sq.m. % RIB'000 %
T¥Rk %  ARETR % SRVl %  ARETR %

(unaudited) (unaudited)

(RE%:) (KBt
Hongkun Group EaEE 10,359 719 131,195 83 10222 778 134,230 85.0
Third-party property developers B A IEHERE 298 2.1 26,260 16.7 2909 22 23,697 150
13,301 100.0 157,455 100.0 13,131 100.0 157,927 100.0
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Management Discussion and Analysis
BIEE DT

FINANCIAL REVIEW (Continued)
Property Management Services (Continued)

The following table sets forth a breakdown of our total revenue-
bearing GFA and our revenue derived from property management
services by geographic coverage as at the dates indicated and for the
periods indicated:

MEOEE 2
MREERE(E)
TREHIR AR BB R PR R T P4 e 5L

EiE MY REE RGN aiZiIE B S E S HIEH
A

As at/Six months ended 30 June
RrA=tB/EEZALAER

2025 2024
g It Sl 13
Revenue-hearing GFA Revenue Revenue-bearing GFA Revenue
bEREER g WERgERRE i

'000 sq.m. % RMB'000 % '000 sg.m. % RIVB'000 %
SRV % AR®TR % TRk %  ARETR %

(unaudited) (unaudited)

(RE&:) (REE:)
Beijing B 2,11 20.5 49,524 315 2,12 20.7 49,344 316
Tianjin X 2,003 15.1 29,161 185 1,975 150 30,820 195
Hebei Province it 4531 340 45,591 290 4,19 320 n7 260
Beijing-Tianjin-Hebei Region REEHRE 9,255 69.6 124276 790 8892 67.7 121,791 Al
Hainan Province k] 676 5.1 5,157 33 675 5.1 4,995 32
Hubei Province e 613 46 5,892 37 810 6.2 9,545 6.0
Anhui Province 4 - - - - - - % 0.1
Jiangsu Province &4 2716 204 16,454 104 2716 207 16,499 104
Guangdong Province ERt # 03 1,038 07 38 03 532 04
Sichuan Province S - - 4,638 29 - - 4469 28
13301 100.0 157,455 100.0 13,131 100.0 157,921 100.0

Property Developer Related Services

The revenue generated from property developer related services
decreased by approximately RMB2.4 million or approximately 60.0%
from approximately RMB4.0 million for the six months ended 30
June 2024 to approximately RMB1.6 million for the six months ended
30 June 2025. The revenue generated from sales assistance services
for the six months ended 30 June 2025 was approximately RMB1.4
million, representing a decrease of approximately RMB2.1 million or
approximately 60.0% as compared with the corresponding period in
2024.
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Management Discussion and Analysis

FINANCIAL REVIEW (Continued)
Property Developer Related Services (Continued)

The following table sets forth a breakdown of number of property
developer related services projects and our revenue derived from
property developer related services by geographic coverage as at the
dates indicated and for the periods indicated:

|
BEENWEIN 4 4

MEOE =)
MR EERMERY (2
TRBSIRAR B R PRI R R R AR

RTS8 B 2B MR FIMEFE B AR RS Wiz
IR E R E S RBRAT -

As at/Six months ended 30 June
WAR=t1RH/BZHALAER

2025 2024
“BoRE —TomE
Number of Number of
projects Revenue projects Revenue
HEHE Wi EEE (] e
RMB'000 % RMB'000 %
ARETR % ANREFTT %
(unaudited) (unaudited)
(REET) (RigsEr)
Beijing IR 1 Py 17 - - -
Tianjin xE 2 468 29.1 1 3N 93
Hebei Province i) 3 1,038 64.5 2 2,928 729
Beijing-Tianjin-Hebei Region REENE 6 1,533 953 3 3,300 822
Hainan Province BEE 1 76 4.7 1 65 16
Hubei Province b - - - 1 17 29
Anhui Province ZHE - - - 1 532 133
7 1,609 100.0 6 4,014 100.0
Value-added Services BERS

The revenue generated from value-added services decreased by
approximately RMB10.9 million or approximately 43.8% from
approximately RMB24.9 million for the six months ended 30 June
2024 to approximately RMB14.0 million for the six months ended 30
June 2025. The decrease was mainly due to the effect of economic
environment, residents’ demand for value-added services has been
reduced significantly, which has also affected the leasing of common
areas of our managed properties by third-party services providers.

BERSEEMNEEREBEE T _NFA=+H
IEAREAHOARE24 98B TTHALARE10.9
HETHLB8%EHE S _AFNA=1THIt
NEAHHARKEI40BETT - AL ETEHNTL
ERETE  FPESERENERANRL
B2 TE - FRBEERERMMEEDENR
H@BAEA -

Ye Xing Group Holdings Limited Interim Report 2025 19 \k
EEEEERARAR —S-HHPRE



"

L

Management Discussion and Analysis
BIEE DT

FINANCIAL REVIEW (Continued) MO (=)
Value-added Services (Continued) BERY(Z)

The following table sets forth a breakdown of our revenue derived &R &EFI AR EIE T FIRIEE RS IS HORRAR ¢
from our value-added services for the periods indicated:

Six months ended 30 June
BEARA=1THIEAREA

2025 2024
—E-HE —EOF
RMB’000 % RMB'000 %
AR®T T % AREEFT %
(unaudited) (unaudited)
(REQEST) (R#E=ET)
Home living services (Note 1) RIEEER (ML) 6,911 49.4 13,032 52.3
Leasing of common areas AR (H72)
(Note 2) 4,988 35.6 10,141 40.7
Others Efb 2,105 15.0 1,742 7.0
14,004 100.0 24,915 100.0
Notes: Bist :

(1) Our home living services primarily included collection of electricity, air- (1) BMHREEERBEECFRMEE « = /M
conditioning and heating fees, and household repair and maintenance RE  ARABMEENEEIGFEEMENEE
services provided to property owners and residents of our managed REFPREREHERRER -
residential or non-residential properties.

(2) Our leasing of common areas primarily represented the leasing of certain ~ (2) BMHEEARERREEREERMAMEERETES

common areas of our managed residential or non-residential properties FEEMENETFTARERE T E =77 RISHEER A
to third-party services providers for setting up advertisement lightboxes, BRUEEEME ARKESTHE  ERTRERERE
distilled water vending machines, screens in lifts and other facilities. &M ©

Cost of Services 35953

Our cost of services primarily consists of (i) labour costs arising mainly ~ FMIERFKAEZBIEONS TRA - T2EER
from the security, cleaning and gardening services; (ii) subcontracting  R%& ~ BEZREZRT : (0D BEA : (V2B FE
cost; (iii) utility expenses; (iv) office expenses; and (v) maintenance (B : (M REFIST  R(REKA -

costs.
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Management Discussion and Analysis

FINANCIAL REVIEW (Continued)
Cost of Services (Continued)

Our cost of services decreased by approximately RMB16.3 million or
approximately 11.2% from approximately RMB145.8 million for the
six months ended 30 June 2024 to approximately RMB129.5 million
for the six months ended 30 June 2025. The decrease was primarily
due to (i) the effective implementation of the Group’s cost control
measures; and (ii) the significant decrease of usage of value-added
services, resulting in the reduction of the cost of this type of services
by approximately RMB12.6 million as compared to the corresponding
period in 2024.

To maximize our cost and operational efficiency, we outsource our
cleaning, gardening, equipment maintenance, site security services
and car park management to subcontractors who are Independent
Third Parties. We believe that the subcontracting arrangement allows
us to leverage the resources and expertise of the subcontractors,
reduce our operating costs, and enhance our overall efficiency and
profitability.

Gross Profit and Gross Profit Margin

For the six months ended 30 June 2025, the gross profit of the Group
was approximately RMB43.6 million, representing an increase of
approximately RMB2.5 million or approximately 6.1% as compared
to approximately RMB41.1 million for the six months ended 30 June
2024. The gross profit margin was 25.2% for the six months ended
30 June 2025 and 22.0% for the six months ended 30 June 2024.
The increase in gross profit margin was mainly due to the effective
implementation of the Group’s cost control measures.

Selling Expenses and Administrative Expenses

Our selling expenses primarily consist of (i) promotional expenses;
(i) salaries and allowances for our sales personnel; and (iii) travelling
expenses and entertainment expenses. The total selling expenses of
the Group for the six months ended 30 June 2025 were approximately
RMB1.2 million, representing a decrease of approximately RMBO.2
million or approximately 14.3% as compared to approximately
RMB 1.4 million for the six months ended 30 June 2024. The decrease
was mainly due to the decrease in promotional activities held during
the period.
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Management Discussion and Analysis
BIEE DT

FINANCIAL REVIEW (Continued)

Selling Expenses and Administrative Expenses
(Continued)

Our administrative expenses primarily consist of (i) salaries and
allowances for administrative and management personnel in
headquarters; (ii) travelling expenses; (iii) professional fees; (iv) lease-
related expenses; and (v) bank charges.

For the six months ended 30 June 2025, the administrative expenses
of the Group were approximately RMB18.9 million, representing a
decrease of approximately RMB2.6 million or approximately 12.1%
as compared to approximately RMB21.5 million for the six months
ended 30 June 2024. The decrease was mainly because the Group
streamlined the team to reduce costs and increase efficiency.

Other Income

For the six months ended 30 June 2025, other income of the
Group amounted to approximately RMB0.8 million, representing a
decrease of approximately RMBO.1 million or approximately 11.1% as
compared to approximately RMBO0.9 million for the six months ended
30 June 2024.

Impairment Loss of Trade and Other Receivables

For the six months ended 30 June 2025, the impairment loss of
trade and other receivables through profit or loss was approximately
RMB10.3 million (six months ended 30 June 2024: approximately
RMB?7.2 million). The increase was mainly due to the trade receivables
before the impairment allowances having increased significantly
by approximately RMB54.6 million or approximately 39.9% from
approximately RMB136.6 million as at 30 June 2024 to approximately
RMB191.2 million as at 30 June 2025.

Impairment Loss of Amounts due from Related Parties
Written Back/(Made)

For the six months ended 30 June 2025, the impairment loss of
amounts due from related parties written back was approximately
RMB4.9 million (six months ended 30 June 2024: impairment loss of
amounts due from related parties was approximately RMB1.4 million).
The decrease was mainly due to the increase in collected payments
from tenants on behalf of the amounts due from related parties
without a change in credit risk.
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Management Discussion and Analysis

FINANCIAL REVIEW (Continued)
Income Tax Expenses

For the six months ended 30 June 2025, the income tax expenses of
the Group were approximately RMB6.4 million (six months ended 30
June 2024: approximately RMB3.7 million). The increase in income
tax expenses was mainly due to (i) the decrease in deferred tax arising
from the impairment loss of amounts due from related parties written
back; and (ii) the increase in the current tax of PRC Enterprise Income
Tax recognized for the six months ended 30 June 2025, resulting from
the effective implementation of the Group’s cost control measures
and a decrease in promotional activities held.

Profit for the Period

For the six months ended 30 June 2025, the net profit of the Group
was approximately RMB12.8 million, representing an increase of
approximately RMB6.1 million or approximately 91.0% as compared
to approximately RMB6.7 million for the six months ended 30 June
2024. The increase was primarily due to (i) the increase in gross profit
from approximately RMB41.1 million for the six months ended 30
June 2024 to approximately RMB43.6 million for the same period in
2025; (ii) the decrease in administrative expenses from approximately
RMB21.5 million for the six months ended 30 June 2024 to
approximately RMB18.9 million for the same period in 2025; and
(iii) the decrease in impairment loss, net from approximately RMB8.6
million for the six months ended 30 June 2024 to approximately
RMB5.4 million for the same period in 2025.

Financial Position

As at 30 June 2025, the total assets of the Group were approximately
RMB468.7 million (as at 31 December 2024: approximately RMB422.3
million), and the total liabilities were approximately RMB242.3 million
(as at 31 December 2024: approximately RMB208.3 million). As at 30
June 2025, the current ratio was 1.4 (as at 31 December 2024: 1.4).

As at 30 June 2025 and 31 December 2024, the Group had no
outstanding bank borrowings and undrawn banking facilities.

The Board will continue to follow a prudent policy in managing the
Group's cash and cash equivalents and maintain a strong liquidity
position to ensure that the Group is able to take full advantage of
future growth opportunities.
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Management Discussion and Analysis

BB mE D

FINANCIAL REVIEW (Continued)
Property, Plant and Equipment

Our property, plant and equipment included (i) the building for staff
quarters; and (ii) furniture, fixtures and equipment in office premises
and management offices and sites. Our property, plant and equipment
was approximately RMB31.2 million as at 30 June 2025, representing
a decrease of approximately RMB2.5 million or approximately 7.4%
as compared with approximately RMB33.7 million as at 31 December
2024. 1t was primarily attributable to the depreciation charged for the
six months ended 30 June 2025.

Intangible Assets

Our intangible assets were approximately RMB9.0 million as at 30
June 2025, representing a decrease of approximately RMB1.0 million
or approximately 10.0% as compared with approximately RMB10.0
million as at 31 December 2024. The decrease was mainly due to the
amortisation charge of intangible assets for the six months ended 30
June 2025.

Right-of-use Assets

Our right-of-use assets represented our right to use our leased assets
(i.e. office premises and staff quarters) with lease terms of over
one year, which were initially measured at cost and subsequently
measured at cost less accumulated depreciation and impairment
losses under Hong Kong Financial Reporting Standard 16.

Our right-of-use assets decreased by approximately RMB1.1 million
or approximately 3.2% from approximately RMB34.7 million as at
31 December 2024 to approximately RMB33.6 million as at 30 June
2025, which was primarily due to the depreciation charged for the six
months ended 30 June 2025.
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Management Discussion and Analysis

FINANCIAL REVIEW (Continued)
Goodwill

As at 30 June 2025, our goodwill was approximately RMB29.7 million
(as at 31 December 2024: approximately RMB29.7 million). Goodwill
was initially measured at cost, being the excess of sum of the
consideration transferred over the net of amount of identifiable assets
acquired and the liabilities assumed. The amount mainly represented
goodwill acquired from acquisition of Jiangsu Wanhao in 2021.

Trade and Other Receivables

Our trade and other receivables increased by approximately RMB33.7
million or approximately 25.2% from approximately RMB133.5
million as at 31 December 2024 to approximately RMB167.2 million
as at 30 June 2025, mainly due to the increase in trade receivables.
Our trade receivables increased by approximately RMB32.9 million
or approximately 28.2% from approximately RMB116.7 million as
at 31 December 2024 to approximately RMB149.6 million as at 30
June 2025, mainly due to the nature of our business that the peak
of property fee collection is at the end of the year. Approximately
RMB23.4 million of trade receivables as at 30 June 2025 had been
recovered as at the date of this report.

Amounts Due from Related Parties
Trade nature amounts due from related parties

Our trade nature amounts due from related parties mainly represented
the outstanding balances to be received from the Parent Group in
respect of the provisions of our property management services and
property developer related services.

Our trade nature amounts due from related parties decreased
by approximately RMB2.2 million or approximately 9.9% from
approximately RMB22.3 million as at 31 December 2024 to
approximately RMB20.1 million as at 30 June 2025, which was mainly
because impairment loss written back of approximately RMB4.9
million was recognized during the six months ended 30 June 2025.
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Management Discussion and Analysis
BIEE DT

FINANCIAL REVIEW (Continued)
Trade and Other Payables

As at 30 June 2025, our trade and other payables were approximately
RMB108.3 million, representing a decrease of approximately RMB6.8
million or approximately 5.9% as compared to approximately
RMB115.1 million as at 31 December 2024. Of which, our account
payables were approximately RMB31.5 million, representing a
decrease of approximately RMB7.2 million or approximately 18.6%
as compared to approximately RMB38.7 million as at 31 December
2024. In view of the increasing proportion of subcontracting cost, we
have accelerated the settlement of payables due to suppliers, in order
to maintain the relationship with suppliers and bargain better prices.

Contract Liabilities

Our contract liabilities primarily represented the payments in advance
from our customers for the provision of our property management
services. Pursuant to the signed property management service
agreements, we usually charge property owners and residents a fixed
fee by issuing demand notes, which are generally required to be
paid in advance on an annual basis for residential properties and in
advance on a monthly or quarterly basis for non-residential properties.
Our contract liabilities increased by approximately RMB35.4 million
or approximately 44.5% to approximately RMB115.0 million as at 30
June 2025 (as at 31 December 2024: approximately RMB79.6 million).
The increase was mainly due to the increase in number of properties
managed and revenue-bearing GFA.

Contingent Liabilities

As at 30 June 2025, we did not have any material contingent
liabilities.

Liabilities to Assets Ratio

Liabilities to assets ratio is calculated based on the total liabilities
divided by the total assets. Liabilities to assets ratio remained stable
at 0.52 as at 30 June 2025 and 0.49 as at 31 December 2024,
respectively.

Asset Pledged

As at 30 June 2025, none of the assets of the Group was pledged.
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Management Discussion and Analysis

EMPLOYEES AND REMUNERATION POLICY

As at 30 June 2025, the Group had a total of 1,234 employees (as at
31 December 2024: 1,226 employees). Staff costs for the six months
ended 30 June 2025 amounted to approximately RMB75.6 million.

The Company’s policy for determining the remuneration payable
to Directors is based on the skills, knowledge, involvement in the
Company’s affairs and performance of individual Directors, with
reference to the Company’s profitability, the level of remuneration
in the industry and prevailing market conditions. To ensure that the
Remuneration Committee can better advise on the Group’s future
remuneration policies and related strategies, the Remuneration
Committee is informed of the Group’'s existing remuneration
policies and succession plans (e.g. guidelines for determining staff
remuneration packages and relevant market trends and information).

In accordance with the relevant PRC laws and regulations, the
Group contributes to the PRC social security fund (including pension
insurance, medical insurance, unemployment insurance, maternity
insurance and work injury insurance) and housing provident fund
for its PRC employees. The Group's full-time employees in the
PRC participate in a number of government-sponsored defined
contribution retirement schemes under which employees are entitled
to a monthly pension calculated according to certain formulas. The
relevant government agencies assume the responsibility of pension
payments to these retired employees. The Group makes monthly
contributions to these pension schemes. Under these schemes, the
Group has no obligation for post-retirement benefits other than the
contributions made. Contributions to these schemes are expensed
as incurred and contributions made to these defined contribution
pension schemes on behalf of an employee cannot be used to reduce
the Group’s future obligations under these defined contribution
pension schemes even if the employee leaves the Group.
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Management Discussion and Analysis
BIEE DT

PROCEEDS FROM THE LISTING

The Shares were listed on the Main Board of the Stock Exchange on
13 March 2020 and 100,000,000 new Shares were issued. The over-
allotment option was partially exercised and 5,310,000 new Shares
were issued on 3 April 2020. After deducting the underwriting fees
and relevant expenses, net proceeds from the Listing amounted
to approximately HK$129.4 million (equivalent to approximately
RMB116.2 million). The net proceeds from the Listing were higher
than that stated in the Prospectus, due to a higher final issue price
than the median of the range of offer prices stated in the Prospectus
and lower-than-expected underwriting fees. Such proceeds will be
applied in the manner consistent with that stated in the Prospectus

which is detailed as follows:

IHREREA

BHOR—ZE—ZEF=A+=HEBATERLET -
AP E££7100,000,000 & FT I fH c RZZ=ZF M A
= B 3D 1T FARE AL A M N0 3577 5,310,000 B8 7 A%
1 o LA BRIEE R REERYE - ETAERIE
FREANR/12488BT(HHERDNARE116.28
BIL) c Sl mRETELRRERMMELNE
REENPUEERS » LABEERLESRY) > b
TS B F L MR ERIAS - MABBAER
EE LA RIBR ER AT E — R 5 EA -
T

Disclosed in the Prospectus

RERERTHKRE

Proceeds Proceeds

Approximate planned to planned to

net proceeds Approximate be utilized be utilized

Intended usage utilized percentage in 2020 in 2021

BAZ =TEIR =T EIR

B4 —F-FF —F-—F

FriGRIR B BAZ BRAZ

RERZ k) Aot FrigRRIE FriGRIR

HK$ million HK$ million HK$ million

AEBT AEET AEATT
Expansion of geographic BARBAPIA A B A3
presence and scale of BIRE RS2 iR

operations in the PRC 64.4 65.0% 61.3 3.1
Development and enhancement B2 R IEFF FI0E
of our information system and L E & K AT A

technological initiatives 12.9 13.0% 12.9 -
Expansion of our value-added & InEMIAYIZERRTS

services 9.9 10.0% 4.7 5.2

Staff development BI#E 2.0 2.0% 2.0 -

General working capital —REEED 9.8 10.0% - -

Total st 99.0 100.0% 80.9 8.3
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Management Discussion and Analysis %
BEENWEIN 4 4

PROCEEDS FROM THE LISTING (Continued) ITHREREE)

Due to the abovementioned reasons, the net proceeds from the MR EMFRRA - EWATSEFIEFEEMNE12948
Listing increased to HK$129.4 million and therefore our expected — E&7T + Bt FIBITEH AR IR L BIE AN A -
usage increased proportionately as follows:

As at 30 June 2025

BZ-Z-nFXA=tA
Proceeds
Actual planned
amountof  Approximate Proceeds  Proceeds not to be utilized
Intended usage net proceeds percentage utilized yet utilized in 2025
SHEIR
—E-RE
ERHE B E8A ABA BAZ
BRERZ HERE BAt Fr&aoR Fr&mE FrgRE
HK$ million HK$ million HK$ million HK$ million
BEETL BEET BEET BEETL

Expansion of geographic presence  #E AT {FIF R B #0332

and scale of operations in the HRE R AEE R

PRC 84.1 65.0% 471 37.0 37.0
Development and enhancement 3% R iRF R FEHE

of our information system and R R

technological initiatives 16.9 13.0% 7.4 9.5 9.5
Expansion of our value-added BB AIEIBE RS
services 12.9 10.0% 7.0 59 5.9
Staff development BTERE 2.6 2.0% 16 1.0 1.0
General working capital —MREEES 12.9 10.0% 6.4 6.5 6.5
Total 45 129.4 100.0% 69.5 59.9 59.9
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Management Discussion and Analysis
BIEE DT

PROCEEDS FROM THE LISTING (Continued)

As at 30 June 2025, the Company has utilized part of such proceeds
according to the use as set out in the Prospectus. Approximately
HK$47.1 million, representing approximately 36.4% of the actual
amount of net proceeds, was utilized for expansion of geographic
presence and scale of operations in the PRC, including acquiring
Jiangsu Wanhao; approximately HK$7.4 million, representing
approximately 5.7% of the actual amount of net proceeds, was
utilized for development and enhancement of our information
system and technological initiatives, including building up a resident
communication database and upgrading the management fee
collecting system; approximately HK$7.0 million, representing
approximately 5.4% of the actual amount of net proceeds, was
utilized for expansion of our value-added services, including setting
up a business development team; approximately HK$1.6 million,
representing approximately 1.2% of the actual amount of net
proceeds, was utilized for staff development, including strengthening
staff learning, development and promoting of systems; and
approximately HK$6.4 million, representing approximately 4.9%
of the actual amount of net proceeds, was utilized for the general
working capital.

Due to the continuous downtrend of the real estate industry,
the supply of new property projects in the market decreases,
the uncertainty of acquisition pricing raised, we adopt a more
cautious attitude towards the evaluation of targets for mergers and
acquisitions. Therefore, our progress in utilizing the proceeds from the
Listing was delayed comparing with the plan. The expected timeline
for utilizing the unutilized proceeds will be one year, which is based
on our best estimation and will be subject to change according to
market conditions. The unutilized proceeds as at 30 June 2025 were
deposited in the bank accounts.

MATERIAL ACQUISITIONS AND DISPOSALS

During the six months ended 30 June 2025, the Group did not have
any material acquisitions and disposals of subsidiaries, associates or
joint ventures.
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Management Discussion and Analysis

SIGNIFICANT INVESTMENTS

As at 30 June 2025, the Group did not have any significant
investments.

FUTURE PLANS FOR MATERIAL INVESTMENTS
OR CAPITAL ASSETS

As at 30 June 2025, the Group did not have detailed future plans for
material investments or capital assets.

DIVIDEND

No interim dividend was declared by the Board for the six months
ended 30 June 2025 (for the six months ended 30 June 2024: nil).
EVENTS AFTER THE REPORTING PERIOD

There were no important events affecting the Group after 30 June
2025 and up to the date of this report.

*  For identification purpose only
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Corporate Governance and Other Information

TRERARHEMER

CORPORATE GOVERNANCE PRACTICES

The Board is committed to achieving high standards of corporate
governance.

The Board believes that high standards of corporate governance are
key to the Group’s ability to protect Shareholders’ interests, enhance
corporate value, develop business strategies and policies, and improve
transparency and accountability.

The Company has adopted the principles and code provisions set
out in Part 2 of the Corporate Governance Code as the basis for the
Company'’s corporate governance practices. The Company has also
established a corporate governance framework and has developed
a set of policies and procedures in accordance with the Corporate
Governance Code. These policies and procedures provide the basis for
strengthening the Board’s ability to exercise governance and provide
appropriate oversight of the business conduct and affairs of the
Company.

During the six months ended 30 June 2025, the Company has
complied with all applicable code provisions set out in the Corporate
Governance Code, except for the deviation from code provision C.2.1
of the Corporate Governance Code which requires that the roles of
the chairman and the chief executive should be separate and should
not be performed by the same individual.

Ms. Wu Guoging is the general manager of Beijing Hongkun and is
involved in the day-to-day management of our business. Although
she does not hold the title of chief executive officer, she can be
regarded as the de facto chief executive officer of the Group (the
“Chief Executive Officer”). She is also the chairman of the Board
(the “Chairman”). Ms. Wu has been responsible for the overall
management, strategic planning and day-to-day business operations
of the Group. The Board believes that at this stage of the Group’s
development, having the roles of both the Chairman and the Chief
Executive Officer in the same person brings strong and consistent
leadership to the Company for effective and efficient planning and
implementation of business decisions and strategies. Accordingly, the
Directors consider it is appropriate and reasonable to deviate from
code provision C.2.1 of the Corporate Governance Code. However, it is
the Company'’s long term objective to have different individuals in the
two roles when suitable candidates are identified.

The Group will continue to review and monitor its corporate
governance practices to ensure compliance with the Corporate
Governance Code.
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Corporate Governance and Other Information

MODEL CODE FOR SECURITIES TRANSACTIONS
BY DIRECTORS

The Company has adopted the Model Code as its own code of
conduct for dealings in securities of the Company by the Directors.
Having made specific enquiries to all Directors, they confirmed that
they have complied with the Model Code during the six months
ended 30 June 2025.

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

Neither the Company nor any of its subsidiaries has purchased, sold
or redeemed any of the Company’s listed securities (including sale
of treasury Shares (as defined under the Listing Rules), if any) during
the six months ended 30 June 2025. The Company did not have any
treasury Shares as at 30 June 2025.

AUDIT COMMITTEE

The Audit Committee, comprising Mr. Chan Cheong Tat as the
chairman as well as Mr. Cheung Wai Hung, Mr. Leung Ka Wo and
Ms. Chen Weijie as members, has reviewed, together with the
management, the accounting principles and practices adopted by the
Group and discussed risk management, internal controls, auditing and
financial reporting matters of the Group, including the review of the
unaudited interim results and the interim report of the Group for the
six months ended 30 June 2025.

CHANGES TO DIRECTORS’ INFORMATION
There is no information in respect of the Directors required to be

disclosed pursuant to Rule 13.51B(1) of the Listing Rules since the
publication of the Company’s 2024 annual report.
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Corporate Governance and Other Information

TRERARHEMER

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

As at 30 June 2025, the interests or short positions of the Directors
and the chief executive of the Company in the shares, underlying
shares and debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the SFO) which had
been 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 they were taken or deemed to have under such
provisions of the SFO), or which were required, pursuant to section
352 of the SFO, to be entered in the register referred to therein, or as
otherwise notified to the Company and the Stock Exchange pursuant
to the Model Code were as follows:

Interests in our Company
Name of Director Nature of interest
EEME ERME

Mr. Zhao Weihao Interest held jointly with another person;

interest in a controlled corporation (Note 2)

HEZEE i AL RFF A AR
R EE R (Hi2)
Ms. Li Yin Ping Interest in a controlled corporation (Note 3)
ES- S REEEE R (A523)
Notes:
1. The letter “L" denotes the long position in the Shares.
2. Ascendor Futur Holdings Limited (“Ascendor Futur”) directly holds

237,780,000 Shares. Ascendor Futur is wholly and beneficially owned by
Will Full Holdings Limited (“Will Full”), which is in turn beneficially owned
by Mr. Zhao Weihao, Ms. Wu Hong and Mr. Zhao Bin as to 98.62%, 1.00%
and 0.38%, respectively. Mr. Zhao Weihao, Ms. Wu Hong and Mr. Zhao
Bin together indirectly control all Shares held by Ascendor Futur. Mr. Zhao
Weihao, Ms. Wu Hong and Mr. Zhao Bin are parties acting in concert
pursuant to the Deed of Acting in Concert. By virtue of the SFO, each of
Will Full, Mr. Zhao Weihao, Ms. Wu Hong and Mr. Zhao Bin is deemed to
be interested in the same number of Shares in which Ascendor Futur is
interested.

3. Winz Strategy Company Limited (“Winz Strategy”) directly holds
44,370,000 Shares. Winz Strategy is wholly and beneficially owned by Ms.
Li Yin Ping. By virtue of the SFO, Ms. Li Yin Ping is deemed to be interested
in the same number of Shares in which Winz Strategy is interested.
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FrER G A (L)
(K1) BAERESHE
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(BB 2EEEHE  MEBIBABESEE -
R 7+ R EED BB HEB98.62% * 1.00%
}%0.38% ° HERKE - RU LT REBWEELR
MEEGRELEENMBRN - RE—BTHR
# o BESREE  RULTREWEEBE %7
AT o IBREFHREAEGKD - E - BERKE -
RO REWEESAREANRELHEAER
RSB R R AR

3. IREBEBERAR (BRG] EEREA
44,370,000/ %5 c NVAKBEBEERILLE2EE
w=HE - REFHERAERD - THRELLTHER
REVRRBHEAEREREERHPEEER -



Corporate Governance and Other Information %
TEERRHEHMER 4 4

DIRECTORS’ AND CHIEF EXECUTIVE'S EERFETHASNEG - HRAKD
INTERESTS AND SHORT POSITIONS IN RE#EPFHREHESERXE#)
SHARES, UNDERLYING SHARES AND

DEBENTURES (Continued)

Interests in associated corporation of our Company REAFTHEBRZEZER
Number of Approximate
Name of associated shares held (L) percentage of
Name of Director corporation Nature of interest (Note 1) shareholding
RO A (L)
EERE HEEE AR EmEHE (B15E1) BARRE D
Mr. Zhao Weihao Ascendor Futur Interest held jointly with another 1 100%

person; interest in a controlled

corporation (Note 2)
HEREE BRiER Hith A HRIRFE AR

R EE R (f772)

Notes: et -

1. The letter “L" denotes the long position in the share. 1. FEILIERBROEOTE

2. Ascendor Futur is wholly and beneficially owned by Will Full, which is in 2. BRECHERSEERES  MERRABESS
turn beneficially owned by Mr. Zhao Weihao, Ms. Wu Hong and Mr. Zhao ROt REWEED B EDHEEIS62%
Bin as to 98.62%, 1.00% and 0.38%, respectively. 1.00% }20.38% °

Save as disclosed above, as at 30 June 2025, none of the Directors K& Filt#EEIN > R-ZZE-_RAFA=1+8 - #E
or the chief executive of the Company had or was deemed to have ~ E B AR R)EBITHA BRAR 7k B FE5H
any interests or short positions in the shares, underlying shares or A (TF & BRE&ES NS EHIEXVER) Bk - 18
debentures of the Company or its associated corporations (within — BARXD S EAEE P A SR A A R IE 55 L 8
the meaning of Part XV of the SFO) that were required to be notified ~ E&FIEXVIBET7 R ESH A S AN A M HE R
to the Company and the Stock Exchange pursuant to Divisions 7 FrEVIEZESUA R (B SRIEES MHEIEN 2
and 8 of Part XV of the SFO (including interests and short positions — ZZIEXHEES G AEBNERIAR) » iR
which they were taken or deemed to have under such provisions of — EEH R HIE &M E3521ER N AR R BAFEN
the SFO), or as recorded in the register required to be kept by the ZERMAZEZIAR » SR FZETE B ENE
Company under section 352 of the SFO, or as otherwise notified to ~ ANA R MEEZATARERR SOAR o

the Company and the Stock Exchange pursuant to the Model Code.
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DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

None of the Directors or their spouses or children under the age of 18
had been granted any right to subscribe for the shares or debentures
of the Company or any of its associated corporations, or had exercised
any such right during the Reporting Period.

DIRECTORS’
BUSINESS

INTERESTS IN COMPETING

In order to eliminate competing business with the Group, on 23 July
2019, Beijing Herun entered into a deed of non-competition with the
Company (the “Deed”).

In compliance with the Deed, Beijing Herun has made an annual
declaration on their compliance with the non-competition
undertaking.

As of the date of this report, the Company is not aware of any other
matters regarding the compliance of the undertakings in the Deed
that are required to be brought to the attention of the Shareholders.

Save as disclosed above, none of the Directors had an interest in any
business which competes or may compete with the business in which
the Group is engaged in.
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Corporate Governance and Other Information

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

As at 30 June 2025, so far as is known to the Directors, the following
persons and entities, not being a Director or chief executive of the
Company, had interests or short positions in the Shares or underlying
Shares which would fall to be disclosed to the Company 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:

TREAREMER

FERREEGRERKHGREAHER
RikE

K-E-HEAASA  REFFAL - THIE
AFIE B L E FAARTEBTRARRB
SRR oP 1 18 05 5 B S DU E XV 2
RE3ISBOANAR ARBEOEAEIAR -
SERSRIEA D AR IR T Y e 553361/
BB RMF OESAE -

Number of Approximate
Shares held (L) percentage of
Name of Shareholder Nature of interest (Note 1) shareholding
FrisRG A (L)
BREE BB ERME (H15E1) BORRBE S
Ascendor Futur Beneficial owner (Note 2) 237,780,000 58.67%
mEg EnEB AH72)
Will Full Interest in a controlled corporation (Note 2) 237,780,000 58.67%
(3 REEEE R (A522)
Ms. Wu Hong Interest held jointly with another person; 237,780,000 58.67%
interest in a controlled corporation
(Note 2)
RiT &2+ Hifh A HE A 8RR
REPEERER (A22)
Mr. Zhao Bin Interest held jointly with another person; 237,780,000 58.67%
interest in a controlled corporation
(Note 2)
izl e Hifh A HEFE R
REEEEER(A22)
Ms. Wang Qian Interest of spouse (Note 3) 237,780,000 58.67%
FrEiLt f (B s (Hfat3)
Winz Strategy Beneficial owner (Note 4) 44,370,000 10.95%
Bl BEwmA A1)
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SUBSTANTIAL SHAREHOLDERS' INTERESTS
AND SHORT POSITIONS IN SHARES AND
UNDERLYING SHARES (Continued)

Notes:

38

The letter “L" denotes the long position in the Shares.

Ascendor Futur directly holds 237,780,000 Shares. Ascendor Futur is wholly
and beneficially owned by Will Full, which is in turn beneficially owned by
Mr. Zhao Weihao, Ms. Wu Hong and Mr. Zhao Bin as to 98.62%, 1.00%
and 0.38%, respectively. Mr. Zhao Weihao, Ms. Wu Hong and Mr. Zhao
Bin together indirectly control all Shares held by Ascendor Futur. Mr. Zhao
Weihao, Ms. Wu Hong and Mr. Zhao Bin are parties acting in concert
pursuant to the Deed of Acting in Concert. By virtue of the SFO, each of
Will Full, Mr. Zhao Weihao, Ms. Wu Hong and Mr. Zhao Bin is deemed to
be interested in the same number of Shares in which Ascendor Futur is
interested.

Mr. Zhao Weihao established a discretionary family trust (the “Family
Trust”) as settlor for the benefit of himself and Exclusive Summit Limited,
which is wholly owned by him. On 23 April 2021, the Company was
informed by Mr. Zhao Weihao of the completion of the Family Trust
arrangement, which comprises: (i) the transfer of the entire issued shares
of HK Alpha Base Holdings Limited (“HK Alpha Base”) from Mr. Zhao
Weihao to Hongkun Alpha Investment Limited (“Hongkun Alpha SPV")
(which is held by J.P. Morgan Trust Company (Bahamas) Limited (“J.P.
Morgan Trustee”) in its capacity as the trustee of the Family Trust); and
(i) the issuance of non-voting shares by Ascendor Futur to HK Alpha Base,
after which, Ascendor Futur is held as to 99.00% by HK Alpha Base and
1.00% by Will Full.

For the avoidance of doubt, J.P. Morgan Trustee (or other vehicles set up
underneath it for the purpose of the Family Trust, including Hongkun Alpha
SPV and HK Alpha Base) will not control Ascendor Futur since all shares
issued by Ascendor Futur to HK Alpha Base are non-voting in nature. Mr.
Zhao Weihao (in his own capacity and through the Family Trust), Ms. Wu
Hong, Mr. Zhao Bin, Will Full and Ascendor Futur remain as the controlling
Shareholders. Please refer to the announcement of the Company dated 23
April 2021 for further details.

Ms. Wang Qian is the spouse of Mr. Zhao Weihao. Ms. Wang Qian is
deemed to be interested in the same number of Shares in which Mr. Zhao
Weihao is interested by virtue of the SFO.

Winz Strategy is wholly and beneficially owned by Ms. Li Yin Ping. By virtue
of the SFO, Ms. Li Yin Ping is deemed to be interested in the same number
of Shares in which Winz Strategy is interested.
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SUBSTANTIAL SHAREHOLDERS' INTERESTS
AND SHORT POSITIONS IN SHARES AND
UNDERLYING SHARES (Continued)

Save as disclosed above, as at 30 June 2025, the Directors were not
aware of any persons (other than the Directors or chief executive
of the Company) who had interests or short positions in the Shares
or underlying Shares which were required to be disclosed to the
Company 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.

SHARE OPTION SCHEME
Purpose and participants of the Share Option Scheme

The share option scheme of the Company (the “Share Option
Scheme”) was approved and adopted by the Board on 17 February
2020. The purpose of the Share Option Scheme is to enable our
Company to grant options to any employee, adviser, consultant,
service provider, agent, client, partner or joint-venture partner of
our Company or any of our subsidiaries (including any Director
or any director of our subsidiaries) who is in full-time or part-time
employment with or otherwise engaged by our Company or any
subsidiary at the time when an option is granted to such person
under the Share Option Scheme or any person who, in the absolute
discretion of the Board, has contributed or may contribute to our
Group (the “Eligible Participants”) to subscribe for the Shares
thereby linking their interest with that of our Group.

TREAREMER
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SHARE OPTION SCHEME (Continued)
Grant and acceptance of options

Subject to the terms of the Share Option Scheme, our Directors may,
in their absolute discretion make offer to the Eligible Participants. An
offer shall be made to an Eligible Participant in writing in such form as
our Directors may from time to time determine and shall remain open
for acceptance by the Eligible Participant concerned for a period of
21 days from the date upon which it is made provided that no such
offer shall be open for acceptance after the 10th anniversary of the
adoption date of the Share Option Scheme or the termination of the
same.

An offer shall be deemed to have been accepted by an Eligible
Participant concerned in respect of all Shares which are offered
to such Eligible Participant when the duplicate letter comprising
acceptance of the offer duly signed by the Eligible Participant,
together with a non-refundable remittance in favour of our Company
of HK$1.0 by way of consideration for the grant thereof is received by
our Company within such time as may be specified in the offer (which
shall not be later than 21 days from, and inclusive of, the date of
offer).

Any offer may be accepted by an Eligible Participant in respect of less
than the total number of Shares which are offered provided that it is
accepted in respect of a board lot for dealing in Shares on the Stock
Exchange or an integral multiple thereof.

Subscription price of Shares

The subscription price of Shares under the Share Option Scheme shall
be determined at the discretion of our Directors but in any event will
not be less than the highest of (a) the closing price of the Shares on
the Stock Exchange as shown in the daily quotations sheet of the
Stock Exchange on the offer date of the particular option, which
must be a business day; (b) the average closing price of the Shares
as shown in the daily quotations sheets of the Stock Exchange for
the five business days immediately preceding the offer date of that
particular option; and (c) the nominal value of a Share on the offer
date of the particular option.
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SHARE OPTION SCHEME (Continued)
Maximum number of Shares

The maximum number of Shares in respect of which options may
be granted at any time under the Share Option Scheme together
with options which may be granted under any other share option
schemes for the time being of our Group shall not exceed 40,000,000
Shares, which represent 10% of the issued Shares at the Listing Date.
Our Company may seek approval from the Shareholders at general
meeting to refresh the 10% limit provided that the total number
of Shares available for issue under options which may be granted
under the Share Option Scheme and any other share option schemes
of our Group in these circumstances must not exceed 10% of the
issued share capital of our Company as at the date of approval of
refreshing of the limit. The limit on the number of Shares which may
be issued upon exercise of all outstanding options granted and yet to
be exercised under the Share Option Scheme and any other options
granted and yet to be exercised under any other share option schemes
of the Group must not exceed 30% of the Shares in issue from time
to time. As at the date of this report, the total number of Shares
available for issue under the Share Option Scheme is 40,000,000
Shares, representing approximately 9.87% of the issue Shares as at
the date of this report.

As at 1 January 2025 and 30 June 2025, the total number of options
available for grant under the Share Option Scheme was 40,000,000.
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SHARE OPTION SCHEME (Continued)
Exercise of options

An option may be exercised at any time during the period to be
determined and identified by the Board to each grantee at the time of
making an offer for the grant of an option, but in any event no later
than 10 years from the date of grant.

Subject to the terms of the Share Option Scheme, an option shall be
exercisable in whole or in part in the circumstances by giving notice
in writing by the grantee to our Company stating that the option
is thereby exercised and the number of Shares in respect of which
it is so exercised. Each such notice must be accompanied by a non-
refundable remittance for the full amount of the subscription price for
Shares in respect of which the notice is given. Within 21 days after
receipt of the notice and, where appropriate, receipt of the auditor’s
or the independent financial adviser’s certificate, our Company shall
accordingly allot the relevant number of Shares to the grantee (or his
legal personal representative) credited as fully paid.

Though there is no specified minimum period under the Share Option
Scheme for which an option must be held or the performance target
which must be achieved before an option can be exercised under the
terms and conditions of the Share Option Scheme, our Directors may
make such grant of options, subject to such terms and conditions in
relation to the minimum period of such options to be held and/or the
performance targets to be achieved as our Directors may determine in
their absolute discretion.

Duration of the Share Option Scheme

The Share Option Scheme shall be valid and effective for a period of
10 years commencing from 17 February 2020 and the remaining life
of the Share Option Scheme as at the date of this report is around
4 years and 6 months.

Movements in the Share Option Scheme

As of 30 June 2025, no options have been granted, agreed to be
granted, outstanding, exercised, cancelled or lapsed under the Share
Option Scheme.

The number of Shares that may be issued in respect of options
granted under all schemes of the Company during the Reporting
Period divided by the weighted average number of Shares of the
relevant class in issue (excluding treasury Shares) for the Reporting
Period is nil.
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Report on Review of Interim Financial Information

TO THE BOARD OF DIRECTORS OF YE XING GROUP
HOLDINGS LIMITED
(incorporated in the Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the accompanying unaudited condensed interim
consolidated financial statements of Ye Xing Group Holdings Limited
(the “Company”) and its subsidiaries (collectively referred to as the
“Group”) set out on pages 45 to 68, which comprises the unaudited
condensed consolidated statement of financial position as at 30
June 2025 and the unaudited condensed consolidated statement
of profit or loss and other comprehensive income, the unaudited
condensed consolidated statement of changes in equity and the
unaudited condensed consolidated statement of cash flows for the
six-month period then ended, and notes to the unaudited condensed
consolidated interim financial statements, including material
accounting policy information. The Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited require
the preparation of a report on interim financial information to be
in compliance with the relevant provisions thereof and Hong Kong
Accounting Standard 34 “Interim Financial Reporting” ("HKAS 34")
issued by the Hong Kong Institute of Certified Public Accountants (the
“HKICPA").

The directors are responsible for the preparation and presentation of
these unaudited condensed interim consolidated financial statements
in accordance with HKAS 34. Our responsibility is to express a
conclusion on these unaudited condensed interim consolidated
financial statements based on our review. Our report is made solely to
you, as a body, in accordance with our agreed terms of engagement,
and for no other purpose. We do not assume responsibility towards
or accept liability to any other person for the contents of this report.

SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong Standard on
Review Engagements 2410 “Review of Interim Financial Information
Performed by the Independent Auditor of the Entity” issued by the
HKICPA. A review of unaudited condensed interim consolidated
financial information consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying
analytical and other review procedures. A review is substantially less
in scope than an audit conducted in accordance with Hong Kong
Standards on Auditing and consequently does not enable us to obtain
assurance that we would become aware of all significant matters that
might be identified in an audit. Accordingly, we do not express an
audit opinion.
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Report on Review of Interim Financial Information

RER B IS BRI B R

CONCLUSION

Based on our review, nothing has come to our attention that causes
us to believe that the accompanying unaudited condensed interim
consolidated financial statements are not prepared, in all material
respects, in accordance with HKAS 34.

Crowe (HK) CPA Limited
Certified Public Accountants
Hong Kong

27 August 2025

Tsui Kar Lam Karen
Practising Certificate Number: P06426
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income u
BRFEEaREMEZEWRER 4 4

For the six months ended 30 June 2025 HE - _-_AFNA=1+HIL/~EA

Six months ended 30 June
BZEAA=1+RHILAEA

2025 2024
—E_REF —EOF
NOTES RMB’000 RMB’000
MIsE ARET T AREFIT
(unaudited) (unaudited)
(REBFER) (REEFEE)
Revenue Wz 3 173,068 186,856
Cost of services ARFS A AN (129,462) (145,789)
Gross profit EF 43,606 41,067
Other income HABYA 4 810 870
Other gains or losses, net H bl zsskEsig - 558 5 238 )
Administrative expenses THEA (18,877) (21,497)
Impairment loss of trade and other B 5 REMERFREEE
receivables, net FE 15 (10,282) (7,194)
Impairment loss of amounts due from JE UK BRE 5 FUR BB 1B B
related parties written back/(made) (5142) 15 4,878 (1,393)
Selling expenses HEEHR (1,179) (1,386)
Profit before tax FRA AT A A 7 19,194 10,465
Income tax expense TSt & A 6 (6,409) (3,739)
Profit and total comprehensive ARERE N R B E N s 42 EE
income for the period 12,785 6,726
Profit and total comprehensive income for Il (G FEE 5% ) &2
the period attributable to: HENEAE
— Owners of the Company L VNCIEZ Y PN 12,807 6,638
— Non-controlling interests — IR (22) 88
12,785 6,726
Earnings per share (RMB cent) FRAFARES)
— Basic —HAR 9 3.16 1.64
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Condensed Consolidated Statement of Financial Position

B RRAR S ISR 2R

Asat30June 2025 R-ZE_RFNA=1H

As at As at
30 June 31 December
2025 2024
—E-FF —EpUF
~NA=+H +=-A=+—H
NOTES RMB’'000 RMB’000
B5E ARET T AREFT
(unaudited) (audited)
(RE&EST) (& et
NON-CURRENT ASSETS FREBEE
Property, plant and equipment W - B KEE 10 31,230 33,722
Intangible assets EBILEE 8,975 10,032
Deferred tax assets EEFIBEE 34,895 34,354
Right-of-use assets FHEEE 33,581 34,744
Goodwill EES 29,709 29,709
138,390 142,561
CURRENT ASSETS MENEE
Properties held for sale HFEYE 1 7,159 7,363
Trade and other receivables B 5N E bW RIE 12 167,158 133,451
Amounts due from related parties FEUN 8B 5 FoAE 13 20,050 22,277
Bank balances and cash RITHEBR MIRS 14 135,906 116,694
330,273 279,785
CURRENT LIABILITIES mEBE
Trade and other payables B 5 RAMERFIE 16 108,254 115,082
Contract liabilities sHaE 114,959 79,577
Provisions B & 17 476 1,461
Lease liabilities HeEadE - 67
Tax liabilities HEEE 16,393 9,599
240,082 205,786
NET CURRENT ASSETS MENEEFE 90,191 73,999
TOTAL ASSETS LESS CURRENT BEERADEE
LIABILITIES 228,581 216,560
NON-CURRENT LIABILITIES FREBEE
Deferred tax liabilities FERIBEE 2,244 2,508
NET ASSETS BEE 226,337 214,052
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Condensed Consolidated Statement of Financial Position u

BRRGRS M IARRR 4 4

Asat30June 2025 R-ZE_RFENA=1H

As at As at
30 June 31 December
2025 2024
—E_RF —EOF
~NA=+H +=-A=+—H
NOTES RMB’000 RMB'000
FI5E AR¥T T AREFTT
(unaudited) (audited)
(REEHFG) (fe25T)
CAPITAL AND RESERVES EAXR#E

Share capital N 3,650 3,650
Reserves G 222,065 209,217

Total equity attributable to owners BENAAREE AN
of the Company A 225,715 212,867
Non-controlling interests FEFE AR A 622 1,185
TOTAL EQUITY HrER 226,337 214,052
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Condensed Consolidated Statement of Changes in Equity

RR4R S RER

Bk

For the six months ended 30 June 2025 HE -—_ZE_-_AF A=+ HIL/~EA

ALRERE AR

Attributable to owners of the company

Non-
Share Share Statutory  Capital Retained controlling
capital premium  reserve  reserve profits  Subtotal interests Total
RE  ROEE LERE EXRE  REEN Pt FERER At
RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000
ARET ARETR ARETR ARETT AREFT ARETT ARETT ARETR
At 1 January 2024 (audited) RZZ-ME-A-A
(&) 3650 179495 23377 21,121 7275 234918 956 235874
Profit and total comprehensive TR ZEYE
income for the period o - - - - 6,638 6,638 88 6,726
Transfer to statutory reserve HATLTRE - - 298 - (298) - - -
Transfer to retained profits upon (T 8 — P B 1 Al
deregistration of a subsidiary ZREEH - - (101) - 101 - - -
Capital contribution from FIERERTE
non-controlling interests - - - - - - 30 30
At 30 June 2024 (unaudited) R-Z-MWE A=1H
(ReEE:) 3650 179495 23574 21,121 13716 241,556 1074 242,630
At 1 January 2025 (audited) \_ZE-RF-A—H
(&= 3,650 179,495 24,065 21,121 (15,464) 212,867 1,185 214,052
Profit and total comprehensive REEF R 2 A
income for the period e = - - - 12,807 12,807 (22) 12,785
Transfer to statutory reserve B YN - - 494 - (494) = = =
Acquisition of non-controlling interest  YXERFHEIEM Ao
without change in control 12hilE = = = = 4 4 (541) (500)
At 30 June 2025 (unaudited) R-E-REXA=+H
(REET) 3650 179495 24559 21,121 (3,110) 225715 622 226,337
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Condensed Consolidated Statement of Cash Flows

For the six months ended 30 June 2025 EHZE_-Z

-
Hﬂn‘m/\iﬁrﬁ/ﬂbéﬁ A A

—HRFEANA=Z+THIEAEAR

Six months ended 30 June
BEZA<A=1tHLAEA

2025 2024
—E-RE —EmE
RMB’000 RMB’000
AR¥T T AREFT
(unaudited) (unaudited)
(REEHFG) (REgE=ET)
OPERATING ACTIVITIES REEH
Operating cash flows before movements  &iEESESHRINELRERE
in working capital 29,106 24,113
Decrease/(increase) in properties held for R, (38m)
sale 204 (2,433)
Increase in trade and other receivables B 5 K H b R IEE N (43,989) (45,063)
Decrease in amounts due from JE LAt B8 32 5 SR IEDRL
related parties 7,105 2,385
Decrease in trade and other payables B 5 K& E At FERT IR A (6,828) (7,123)
(Decrease)/increase in provisions BB,/ 10 (985) 916
Increase in contract liabilities BHIBEEMN 35,382 25,950
Cash generated from/(used in) operations  4&&F18,(FTF)EIR & 19,995 (1,255)
Income tax paid BTFEE (420) (2,278)
NET CASH GENERATED FROM/ KEEEAS (TR REFHE
(USED IN) OPERATING ACTIVITIES 19,575 (3,533)
INVESTING ACTIVITIES RETEE
Purchase of property, plant and BEMHE  BELRRE
equipment (322) (911)
Advance to related parties 7 BB ES 7 A5 (7,299) (17,760)
Repayment from related parties TR T B 7,299 17,760
Interest received BUHE 524 668
Other investing cash flows Hihr B em = 7
NET CASH GENERATED FROM/ RETES(FTR)REFHE
(USED IN) INVESTING ACTIVITIES 202 (236)
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Condensed Consolidated Statement of Cash Flows

Fﬁ Eﬂ n‘/—.r\/\IﬁlﬁlJIbE%

For the six months ended 30 June 2025 EHZE_-Z

“HRFEANA=Z+THIEAEA

Six months ended 30 June
BHEZAA=1tHIEAEA

2025 2024
—EBC-EHF —EoF
RMB’000 RMB’000
AR%ET T ARBET T
(unaudited) (unaudited)
(REEHFG) (REE=EET)
FINANCING ACTIVITIES RMEEE
Other financing cash flows EMpER SR (68) (35)
Acquisition of non-controlling interest ST 470 A i T A S 2 il
without change in control (500) -
NET CASH USED IN FINANCING RMEEEFTARSFEE
ACTIVITIES (568) (35)
NET INCREASE/(DECREASE) IN CASH HERRSEEEBE KM (D) B
AND CASH EQUIVALENTS 19,209 (3,804)
CASH AND CASH EQUIVALENTS AT HINWELRBELZEER
BEGINNING OF THE PERIOD 116,694 140,090
EFFECT OF FOREIGN EXCHANGE RATE /MNEE =S EHNSE
CHANGES 3 112
CASH AND CASH EQUIVALENTS AT MAWESRASEHEER -
END OF THE PERIOD AND BIER1T &8
REPRESENTED BY BANK 135,906 136,398
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Notes to the Condensed Consolidated Financial Statements

B RRAR S B TS ERaR M T

For the six months ended 30 June 2025 #HZE -—ZE_-_HFEXA=+HILNEA

GENERAL AND BASIS OF PREPARATION

The Company was incorporated and registered as an
exempted company with limited liability in the Cayman Islands
under Chapter 22 of the Companies Act of the Cayman Islands
(Law 3 of 1961, as consolidated and revised) on 26 March
2019. The shares of the Company have been listed on Main
board of The Stock Exchange of Hong Kong Limited on 13
March 2020.

The condensed consolidated financial statements have been
prepared in accordance with Hong Kong Accounting Standard
("HKAS™) 34 “Interim Financial Reporting” issued by the Hong
Kong Institute of Certified Public Accountants (the “HKICPA™)
as well as with the applicable disclosure requirements of
Appendix D2 to the Rules Governing the Listing of Securities
on The Stock Exchange of Hong Kong Limited.

MATERIAL ACCOUNTING POLICY
INFORMATION

The condensed consolidated financial statements have been
prepared on the historical cost basis.

Other than additional accounting policies resulting from the
application of revised HKFRS Accounting Standards (“HKFRSs")
(which include all Hong Kong Financial Reporting Standards,
Hong Kong Accounting Standards and interpretations), the
accounting policies and methods of computation used in
the condensed consolidated financial statements for the six
months ended 30 June 2025 are the same as those presented
in the Group’s annual financial statements for the year ended
31 December 2024.

Application of amendments to HKFRSs

In the current interim period, the Group has applied the
following amendments to HKFRSs issued by the HKICPA,
for the first time, which are mandatorily effective for the
annual period beginning on or after 1 January 2025 for the
preparation of the Group’s condensed consolidated financial
statements:

Amendments to HKAS 21 Lack of Exchangeability

The application of the amendments to HKFRSs in the current
period has had no material impact on 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.

1.

—REHRRRER

RRFRZE-NF=AZ+NBREH
SERERAEERE(—NAR—FFIRE
] - R E RERT) RNF S E MK
BLRERRARAF - ARARKREER
TECTECZ R+ -RAEEEBERSZA
THRE -

ZEMRGEVBHRRVIBET B G0
NERMEAT B GFTERIE345R[  HMH
BEINBEBBARIAARAAES LT
HAIMTERD2 B BB AE MAREL -

EXEMBREH

ZEERRE VIS RRIRE LKA ERR
& o

REBE_Z_AFAA=1TRHILAAEA
B AR AR A A TS SRR FTER A B @ 5T R AN
AEADFEGRAREBRE-_T_MNF
TZA=T—RLEFENFEMBHRRAA
RAE % HEERREEIZEBYE
BESHER(TEBMBRE ST ER L)
(BREMATEMGHREER - BEEAE
A Mk ) MEBSMRANE) R BURERSD

ERESITEEMBRET R

RAHEME  AEECEXERABER
ST AEEMOR T _HF—A—H
2 2 1R A 95 B0 B R o8 i AR A A T 4
BRI 2 BAMBRELENNER - WRE
ZFER B R E B RRE M HERE

BB RS R
F£215%

BRZ R R

RARERARER 2B BW RS ER
N AN S B K B Ko LA B HA ] 0 B 7 R
AMPBREL, REZEEREA M
BROABBRBELEATE -
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’» Notes to the Condensed Consolidated Financial Statements

B RRAR S B IS ERaR M T

For the six months ended 30 June 2025 EHZE -_Z-_FFE~A=FTHIL~NEA

L

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

New and amendments to HKFRSs in issue but
not yet effective

The Group has not early applied the following new and
amendments to HKFRSs that have been issued but are
not effective, in these condensed consolidated financial
statements, for the current accounting period:

EXEMRREH @)

ERMHERKRERZIHITREBITERY
BHREEHER

AEERASFHEYERFERA T
AR R R AR FT 7] RAER] BB M 53R

PR .
EEEER]

Amendments to HKFRS 9 Amendments to the Classification BB SRS AER SRITANSERE
and HKFRS 7 and Measurement of Financial BORNEETH (BFTA)
Instruments' WEERIFETR
(BETA)
Amendments to HKFRS 9 Contracts Referencing Nature- BN BmE %R BREKEBRE
and HKFRS 7 dependent Electricity’ FORRE BT B4

Annual Improvements to Amendments to HKFRS 1, HKFRS 7,

WELRETH
CHES)
“EONFEREY  BEMBEREEN

HKFRSs 2024 HKFRS 9, HKFRS 10 and IAS 7 BRESHENNFE S5 HEUK
Bikid AR E T -
BB HREER

HKFRS 18 and consequential ~ Presentation and Disclosure in
amendments to other Financial Statements?
HKFRSs

HKFRS 19 and subsequent  Subsidiaries without Public

Fo5% - BEMH
REEAE105 K
BEGREAETR
CCHES)
BAMBHREEN  HHEBRRTNEIK
FISRNEEMEE R
MRS ERIMIERE
{E7]
EEMHHREEL  UEAREAMENNE

amendments Accountability: Disclosures? FI19RRBBEEFTA  RA) BT
Amendments to HKFRS 10 Sale or Contribution of Assets B MRS %R BAEFEERE N
and HKAS 28 between an Investor and its F10RREBGE FAEENF B/

Associate or Joint Venture?

! Effective for annual periods beginning on or after 1 January 2026

RAF28KERTA) BEHERERA

! RIZZRF-A-RRZRFARZFE

HAR A2
2 Effective for annual periods beginning on or after 1 January 2027 2 RZEZAEF-—A A2 &G ZFE
HAR A2
3 Effective for annual periods beginning on or after a date to be 3 FE B Bisk 2 1B Fs 2 FIE B AR
determined
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Notes to the Condensed Consolidated Financial Statements

B RRAR S B TS ERaR M T

For the six months ended 30 June 2025 #HZE -—ZE_-_HFEXA=+HILNEA

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

New and amendments to HKFRSs in issue but
not yet effective (Continued)

HKFRS 18 and consequential amendments to other HKFRSs
are effective for annual reporting periods beginning on or
after 1 January 2027, with early application permitted. The
application of the new standard is expected to affect the
presentation of the consolidated statement of profit or loss
and disclosures in the future consolidated financial statements.
The directors of the Company are in the process of assessing
the detailed impact on the consolidated financial statements
for the forthcoming years.

Except for the aforesaid, the directors of the Company
anticipate that the application of all other new and
amendments to HKFRSs will have no material impact on the
consolidated financial statements in the foreseeable future.

2. EXgstBEREE)

ERMHERKRERZIHITREBITERM

BmEREEsENE)

FRPBEREERNE 18 R EMELIMB

BEGFENREBIT AR T

+F—

A— B2 RFRRNFEREME AR -

W AFFIRATRER o TR HAfE A HT AT E A4

F=

TR

EAPEaRNETI R RRE G EREK
M E - ARREFEAENEERFSH

PmROFATE

B Lt & 51

ARBERHHERMAE

R a] RGBT BB M B RE G ER
AERZ KRBT EHEHMBTHRRESE

EAFE -
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m Notes to the Condensed Consolidated Financial Statements

B RRAR S B IS ERaR M T

For the six months ended 30 June 2025 #HZE_-F

3. REVENUE AND SEGMENT INFORMATION 3.

Disaggregation of revenue from contracts with

customers

“HRFEANA=Z+THIEAEA

BakaHBEHE

REEFRaHZBZHAM

Six months ended 30 June

BEANA=+THLEAEA

2025 2024
—E-REF —TF
RMB’000 RMB’000
AR¥ET T AREFIT
(unaudited) (unaudited)
(REEE) (REEFEE)

Types of services il oAl
Property management services Y E IR 157,455 157,927
Property developer related services V) %52 P MR RE AR TS 1,609 4,014
Value-added services B ARTS 14,004 24,915
173,068 186,856

Types of customers BEFEEA
External customers INEBR 169,614 182,475
Related companies EEpENG]) 3,454 4,381
173,068 186,856

Timing of revenue recognition W 2 T R R ]

Over time —ER AR 169,635 175,209
A point in time AR (ERF 2L 3,433 11,647
173,068 186,856

LA 54 e
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Notes to the Condensed Consolidated Financial Statements

B RRAR S B TS ERaR M T

For the six months ended 30 June 2025 #HZE -—ZE_-_HFEXA=+HILNEA

REVENUE AND SEGMENT INFORMATION 3.

(Continued)

Disaggregation of revenue from contracts with
customers (Continued)

Information reported to the directors of the Company, being
the chief operating decision maker (“CODM") of the Group,
for the purposes of resources allocation and assessment of
segment performance focuses on the revenue analysis of each
operating segment in the provision of property management
services, property developer related services and value-added
services of the Group. Other than the revenue analysis as set
out above, no operating results and other discrete financial
information including geographical location by operating
segments relating to provision of property management
services, property developer related services and value-added
services is prepared regularly for internal reporting to the
CODM for resources allocation and performance assessment.

No analysis of segment assets and segment liabilities is
presented as these information are not regularly provided to
the CODM for review.

The Group's revenue from customers is derived solely from
its operations and services rendered in the PRC, and the non-
current assets of the Group are all located in the PRC.

BBk SBEHE 7

REEFREGWZBRNM(E)

HRERLERFTEDBRRBEOMAAR
AES(RAKENEERERTE(TEE
RERREDEFNERFINAKER
HOEEERY MEFEBABERSEE
BERBEOSLE D BUREDT o B EXFR
Mmoo YEEHREEBREHR
MEEIERY - MEFEBBERSE KL
BERBHEEXENEMBELVBEEN (R
BIREEDEE D EMIE M) - USLEIR
REMKRFGRATIRZLERRELTA
AR

WAREINDBEERDBEBENDHN - Jh
RZEFERLRERRETEZELRR
EHEM -

AEBMEPWRERB NPT ENESL N
PR IRTS - BEAKBEIERBEEDN
TR E
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Notes to the Condensed Consolidated Financial Statements

SE;

4.

5.

e R R MR
For the six months ended 30 June 2025 HE -—_ZE_-_AF A=+ HIL/~EA
OTHER INCOME 4. Hhg A
Six months ended 30 June
BZEAA=1+HILAEA
2025 2024
—E_REF —E PO
RMB’000 RMB’000
AR¥T T AREFIT
(unaudited) (unaudited)
(REEEST) (REE=EET)
Bank interest income ERITHBHA 524 668
Others Hi 286 202
810 870
OTHER GAINS OR LOSSES, NET 5. HMuhkRKEHR > B8
Six months ended 30 June
BEA<A=1tHIEAEA
2025 2024
—EC-ERF T MF
RMB’000 RMB’000
AR¥T AREFT
(unaudited) (unaudited)
(REEFST) (REE=EET)
Net exchange (loss)/gain i X (&18), W F (3) 112
Others ) 241 (114)
238 (2)
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Notes to the Condensed Consolidated Financial Statements u

BRRAR S IS ERRMEE 4 4

For the six months ended 30 June 2025 HE - _-_AFNA=1+HIL/~EA

INCOME TAX EXPENSE 6. FrBHRER

Six months ended 30 June

HEAA=1+HLEAEA

2025 2024
—E-HEF =Syt ==
RMB’000 RMB’'000
ARMT T AREBFT
(unaudited) (unaudited)

(RIEEST) (REEFEE)

Current tax BN EAR IR
PRC Enterprise Income Tax PR E TS 7,214 6,079
Deferred tax RIEFHIA (805) (2,340)
6,409 3,739
PROFIT BEFORE TAX 7. BBREER

Six months ended 30 June

BEAA=tHLEAEA

2025 2024
—EHRF —ZT 4
RMB’000 RMB'000
ARMT T AREFIT
(unaudited) (unaudited)

(REFES) CREEEE)

Profit before tax for the period has been  ZNEBFR A& FIALHIBR S ES T ¢
arrived at after charging the following

items:
Depreciation for property, plant and M - WEREETE

equipment 2,814 3,312
Depreciation for right-of-use assets FREEEE 1,163 1,056
Amortisation of intangible assets E A EEE 1,057 1,473
Total depreciation and amortisation rEMEiHBRE 5,034 5,841
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- Notes to the Condensed Consolidated Financial Statements

For the six months ended 30 June 2025 HE -—_ZE_-_AF A=+ HIL/~EA

DIVIDENDS

No dividend was paid, declared or proposed for the six months
ended 30 June 2024. The directors of the Company have
resolved that no dividend will be paid for the six months ended
30 June 2025.

EARNINGS PER SHARE

The calculation of the basic earnings per share attributable to
owners of the Company is based on the following data:

Bx 2

ARRALERN - TRFEDREE
—ENA= ‘f’EJt/\“ﬁHHFEJE/]Hng °
ARREFRETERNBE T _HF
NAZTBLENEAHENRERE -

=18kl

ARAFEAAREEREARENETS
HERATER -

Six months ended 30 June
BZEARA=1+RHIEXEA

2025 2024
—E-REF —E_NF
RMB’000 RMB’000
ARET T ARETT
Earnings ZF
Earnings for the purpose of basic HEAGRAFNmE 2T
earnings per share (profit for the period (KR EEA AEIGAREEF))
attributable to owners of the Company) 12,807 6,638
Number of Number of
shares shares
BoEE RIDEE
Weighted average number of ordinary FEARGARBFME A TR
shares for the purpose of basic TS
earnings per share 405,310,000 405,310,000

No diluted earnings per share was presented for the six
months ended 30 June 2025 and 2024 as there were no
potential ordinary shares in issue during the periods.
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11.

Notes to the Condensed Consolidated Financial Statements u

B RRAR S B TS ERaR M T

For the six months ended 30 June 2025 HE - _-_AFNA=1+HIL/~EA

PROPERTY, PLANT AND EQUIPMENT

During the current interim period, the Group recognised
RMB322,000 (year ended 31 December 2024: RMB3,097,000)
for acquisition of leasehold land and building, leasehold
improvement and furniture, fixtures and equipment.

PROPERTIES HELD FOR SALE

Properties held for sale represent car parks acquired by the
Group which are held for sale, they are initially stated at
costs and subsequently carried at the lower of cost and net
realisable value.

10.

11.

MR - R R

AARFEIEIR - AEEEEHE b KE
FoHERERRA  BETEBEMZED
R ARE322,000C(HE T - MFE
+-A=+—B1FE : AR¥3,097,000
JL) °

HEYX
FEVELAAEARBENGFEFEESE

i - RYVRIBRAGHE - BRI R A
R FEPHREEE -
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Notes to the Condensed Consolidated Financial Statements

B RRAR S B IS ERaR M T

For the six months ended 30 June 2025 HE -—_ZE_-_AF A=+ HIL/~EA

12. TRADE AND OTHER RECEIVABLES

60

12. BHREMEKRE

As at As at

30 June 31 December

2025 2024

—E_EREF —EOF

~NA=+H +=ZA=+—H

RMB’'000 RMB’000

ARET T ARET T

(unaudited) (audited)

(REEEST) (Fe2E5T)

Trade receivables =) e 191,182 150,300
Less: allowance for credit losses B EEEERE (41,618) (33,590)
149,564 116,710

Other receivables: H YRR

Deposits b 4,271 3,538
Prepayments TE{I5RIE 5,805 4,844
Payments on behalf of residents [AEISEREN 3,628 3,308
Advances to staff mEI# 5,248 4,740
Financial assets at amortised cost HEEK AT ENCRIEE 500 -
Others HAith 678 593
Less: allowance for credit losses W EEBEERE (2,536) (282)
17,594 16,741

Total trade and other receivables B o5 NEMEWFIERRE 167,158 133,451
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Notes to the Condensed Consolidated Financial Statements u

B RRAR S B TS ERaR M T

For the six months ended 30 June 2025 HE - _-_AFNA=1+HIL/~EA

TRADE AND OTHER RECEIVABLES
(Continued)

Property management service income is generally required to
be settled by property owners and property developers on the
date upon issuance of demand note.

The Group generally grants a credit period of 30 days for its
property developer related services and value-added services
to the property owners.

The following is an ageing analysis of trade receivables, before
the impairment allowances presented based on the date of
demand note issued:

12. BHREMEBUREZ)

MEERBHRABR EMET RYEH
BRI L AR -

AEEREEYEFEAARERSKIE
BERBLE TEII0RNEEDR -

VAT 8 5 R WK R (R B B R AT ) RO BR iR
oI DERPEEZFHAHRZS

As at As at

30 June 31 December

2025 2024

—E-EREF —EF

NAE=+H +=ZA=+—H

RMB'000 RMB'000

AR¥T T AREFIT

(unaudited) (audited)

(REEHFG) (g 2E5T)

0 to 60 days 0E 60X 35,426 35,128
61 to 180 days 61E180K 55,493 31,544
181 to 365 days 181%E365K 37,758 36,890
1 to 2 years 18224 36,216 21,214
2 to 3 years 2&E3F 9,585 15,797
Over 3 years HBiE3F 16,704 9,727
191,182 150,300

Details of impairment allowance are set out in note 15 to the
condensed consolidated financial statements.

e B ER R R E B E R A Y S R AR AR A
B IRRMIFE 15 o
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Notes to the Condensed Consolidated Financial Statements

B RRAR S B IS ERaR M T

For the six months ended 30 June 2025 #HZE_-F

13.

62

AMOUNTS DUE FROM RELATED PARTIES

“HRFEANA=Z+THIEAEA

13. FEUERBA KRR

As at As at
30 June 31 December
2025 2024
—ECRHF —EomE
ANA=+H +=ZA=+—H
NOTES RMB’000 RMB'000
BaE ARMT T AREFIT
(unaudited) (audited)
(REHEG) (Fe2EET)
Trade nature ESME
Related companies FE N7 (a), (b) 111,279 118,384
Less: allowance for credit losses W EEEERE (91,229) (96,107)
20,050 22,277
Notes: MIE -

(a) The Group generally grants a credit period of 30 days for its
property developer related services and value-added services to its
related parties and no credit term granted to related parties for its
provision of property management services in which such income
is generally required to be settled upon the date of issuance of
demand note.

(b) Related companies are companies which are beneficially owned by
Mr. Zhao Weihao, an executive director of the Company.
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For the six months ended 30 June 2025 HE - _-_AFNA=1+HIL/~EA

AMOUNTS DUE FROM RELATED PARTIES 13. BB ARRA &)

(Continued)
The following is an ageing analysis of trade receivables from ITAREREREINMESEHRZIMNE
related parties, before impairment allowance presented based W EAE & 5 AR BRI AT

on the date of demand note:

As at As at

30 June 31 December

2025 2024

—E-REF —E U4

AA=+H +=ZA=+—H

RMB’000 RMB’'000

ARBT T ARETT

(unaudited) (audited)

(REQEST) (fz5st)

0 to 60 days 0ZE60X 2,802 13,266

61 to 180 days 612180k 6,192 1,384

181 to 365 days 181E365K 10,936 9,655

1 to 2 years 1524 14,435 9,216

2 to 3 years 2E3F 17,178 23,746

Over 3 years 3L 59,736 61,117

111,279 118,384

BANK BALANCES AND CASH 14. RTHEBREB:
The bank balances carry interest at variable rate with an average RITHABRBZEBANEGFE BE-ZZT -1
interest rate of 0.14% for the six months ended 30 June 2025 FRAZTHLEREANFEHENER
(year ended 31 December 2024: 0.10%) per annum. 0.14% (BE_FT-_MF+-_A=+—H1F
FE :0.10%) °
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For the six months ended 30 June 2025 #HZE_-F

15. IMPAIRMENT ASSESSMENT ON FINANCIAL

ASSETS

“HRFEANA=Z+THIEAEA

15. EMEERMEFG

Six months ended 30 June

HEANA=tTHIELAEA

2025 2024
—E-FRF —E-pOF
RMB’000 RMB’000
AREET T AREFIT
(unaudited) (unaudited)
(REEST) (REEFER)
Impairment loss made/(written back) AT S EEROREEBIR
recognised in respect of (E1#)
Trade and other receivables %%&E@TWM
Trade receivables =) & 8,028 7,090
Other receivables ﬁﬁﬂﬁ@ﬂﬁl?ﬁ(lﬁ 2,254 104
10,282 7,194
Due from related parties JiE At B8 32 75 SR IE
Trade nature B51ME (4,878) 1,393
5,404 8,587

The basis of determining the inputs and assumptions and the
estimation techniques used in the condensed consolidated
financial statements for the six months ended 30 June 2025
are the same as those followed in the preparation of the
Group’s annual financial statements for the year ended 31
December 2024.
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For the six months ended 30 June 2025 HE - _-_AFNA=1+HIL/~EA

TRADE AND OTHER PAYABLES 16. HHRHEMEMRE
As at As at
30 June 31 December
2025 2024
—E-RHEF =Syt ==
ANA=+H +=ZA=+—H
RMB’000 RMB’'000
AR¥T T AREF T
(unaudited) (audited)
(RSHET) (fez5st)
Trade payables B S B FIR 31,517 38,667
Other payables: EH AR AR -
Receipts on behalf of residents REPUEK 13,758 11,768
Deposits received Blins 30,210 32,317
Accrued staff costs JEETB TR 16,361 17,828
Accrued contribution to social insurance Bzt &R R EEAEE HR
and housing provident funds 6,555 6,503
Other tax payables HE A fES IR 8,051 6,202
Accrued expenses FEETE R 492 729
Other payables H b T FRIE 1,310 1,068
Total other payables E b e RA AR 76,737 76,415
Total trade and other payables B 5 REMER IR 108,254 115,082
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16.

17.

66

“HRFEANA=Z+THIEAEA

TRADE AND OTHER PAYABLES (Continued) 16.

The credit period granted by suppliers to the Group ranges
from 30 days to 90 days. The following is an ageing analysis of

BHARHEMBEMNRRF @)

HEFHRTARENEEHRNTFI0XREW0
R ATARERERRENBZBHZ

trade payables presented based on the invoice date at the end B 5 FE A SRIB R BRER D AT
of each reporting period:
As at As at
30 June 31 December
2025 2024
—E-RE —Z U4
AA=+HA +=ZA=+—H
RMB’000 RMB'000
AR%ET T AREFT
(unaudited) (audited)
(REHEG) (Fe=ET)
Within 1 year 1R 25,270 31,457
1-2 years 1226 1,051 2,032
2-3 years 2E3F 2,321 3,162
Over 3 years 3FLLE 2,875 2,016
31,517 38,667
PROVISIONS 17. 2%
As at As at
30 June 31 December
2025 2024
—E-REF T
NB=+H +=-A=+—H
RMB’000 RMB’'000
ARMT T AREFIT
(unaudited) (audited)
(RS (gezgst)
Provision for onerous contract EHEME A 4B HE 476 1,461

Provision for onerous contract relates to the Group’s exposure
to the unavoidable cost of meeting its obligations under the
contract, which exceeds the expected benefits to be received
by the Group. The provision is measured at the present value
of the lower of the expected cost of terminating the contract
and the expected net cost of continuing with the contract.
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B4R S B S ER AR BT 5E

For the six months ended 30 June 2025 HE - _-_AFNA=1+HIL/~EA

RELATED PARTIES DISCLOSURES
Related parties balances

Other than the balances with related parties set out in Note
13, the Group did not have other material related parties
balances as at 30 June 2025 and 31 December 2024.

Related parties transactions

During the six months ended 30 June 2025 and 2024, the
Group entered into the following significant transactions with
fellow subsidiaries of the Group as follows:

18. MBFHEE
[oLobag
%‘MT*EB?E%%ZF%V TRERRIN - AEER

—E-RFANA=Z=tTHE-ZE _l7_[|¢+_
R=+—HBWEEhE R4

RBAE RS

BE-_Z-_RAFR-_ZT-_NFA=1+H
WEAEAHE  ASBEEREBERRME
NRIFIMIATEARR S

Six months ended 30 June

BEANA=tTHILEAEA

2025 2024
—ECHF —Z=mE
RMB’000 RMB’'000
ARMT T AREFTT
(unaudited) (unaudited)

(RIEEST) (REEREE)

Property management, property developer #)Z%E1E - X EEE

related and value-added services N B (ERRT 3,454 4,381
Advances to related parties B 7,299 17,760
Repayments from related parties ERETER 7,299 17,760
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For the six months ended 30 June 2025 HE -—_ZE_-_AF A=+ HIL/~EA

18. RELATED PARTIES DISCLOSURES 18.
(Continued)

Compensation of key management personnel

The remuneration of key management personnel during the
six months ended 30 June 2025 and 2024 was as follows:

PRBGRE 2

FEEBARTH

BE_Z_RFR_Z_MFERA=1+H
LEAREAMEEZEREASHMILT

Six months ended 30 June
BZEARAB=1THLREA

2025 2024
—E-RE —ECEF
RMB’000 RMB'000
AR¥T T ARBTFT
(unaudited) (unaudited)

(RIEFST) (REEREE)

Salaries and other benefits e RHAREF 1,838 1,247
Discretionary bonus @’J’EYEZI 482 534

Contributions to retirement benefit RIREFIET IR
scheme 200 249
2,520 2,030

The discretionary bonus of key management personnel is
determined by reference to the performance of individuals.

19. MAJOR NON-CASH TRANSACTIONS 19.

On 30 June 2024, the Group entered into an offsetting
agreement with Hongkun Weiye, pursuant to which the trade
amounts due from fellow subsidiaries (included in amounts
from related parties) of RMB7,648,000 had been settled by
offsetting with the amounts due to fellow subsidiaries at
aggregate amount of RMB7,648,000 as at 30 June 2024.
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