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CORPORATE MILESTONES
NCIPAE S

January 2025
2025 €1 A

o

January 25: Vanke Service partnered with SF Intra-city to upgrade the access solution for delivery riders.

1H25H @ BRIEBSIBERMA LB FRITHERAAE -

April 16: Vanke Service further upgraded the access solution for delivery rider in collaboration with JD
Express and JD Takeaway. With this, second-level access to Vanke Service's residential communities now
covers all major delivery rider groups.

48168 @ BEMEBERRRE  REINEBEALRBFBTRRAR - 2t - BRWERS /=
MBI EEFERFRE -

February 2025

2025 2 A

February 17: Onewo launched its proprietary large model development platform, the “GC Platform”,
marking the formal establishment of its enterprise-grade Al platform system and enabling large-scale,

high-frequency calls.
2R178 - BYEBRMEMAREREFTAGCTE  EREERAITEARALEAKBEILER
MRS IAFAM -

April 2025

2025 4 A

April 25: Vanke Service, together with CRIC Property Management and the Shenzhen Property
Management Association, released the industry’s first Research Report on Innovation and Practice of
Smart Communities, setting a new benchmark for the property management industry.

AR25H  BRYE mmhH®E  RIDBESEMTEERN(ESHRAIFEEBHFTR
E) RYERTEMTREME

ENEEMMBRBERNDERRIF 20255FFH




CORPORATE MILESTONES
NEKRERE

May 2025
2025 5 A

May 8: The China’s first energy audit standard, co-authored by Cushman & Wakefield Vanke Service,
was officially implemented. This standard fills a critical gap in the field of building energy conservation,
marking a new stage of scientific and standardized building energy management.

5H8H BYRIT2HN2E M RETEEENEN - ZITEEM TEEMEANER
A BHEEEUREEERAMEL  FELCHEEER -

May 29: Centralcon Property Management was officially consolidated into financial statements of Vanke
Service, further increasing the density of the Onewo Town. The “Centralcon Property Management”
brand is retained and operates as a “Member Enterprise of Vanke Service”.

5H298 - RINMEEXMHRERYE - REOREE—FRA - [PMNYE I RBEBREER
RRTEBRMEKRBERE] -

June 2025

2025 ¥ 6 A

June 3: Vanke Service officially open-sourced 508 service standards and its flexible pricing system to the
entire industry.

6A38  BRWELIXAEITEFFSOSERGZERBUETEBER -

June 13: At the 2025 Release Conference of Comprehensive Strength Research Results of China
Property Management Service Enterprises, Vanke Service unveiled its vision for the “Flexible Pricing
System”: to empower property management companies and owners to jointly discuss standards
through open sharing, creating a common industry language and co-building new service standards.
As of December 23, 2025, Vanke Service had acquired 51 projects via this model, generating RMB165
million in new contract value and completing contract renewals for 22 existing projects. Notably, the
Qingdao Jinyu Lanwan project was selected as a replicable model in Shandong Province and received
official endorsement from the Ministry of Housing and Urban-Rural Development, serving as a national
demonstration case.

6H138 @ EC025FEMERBEELSENARKNREMG) LERYER M [BEETES
FIER  BEAMAZENFTR  BYERARHEEETHRNRELE  ERITERAES  #
ERIEFIZLE - BE2025F12 A23 0 - BRYECEBEZEERS1ERE - #ESFEF1.65
B TX22EMERBEEESRKRZE - Kb - TEHEEEA AR LREAERBEREL
B BERNEEST  KEBREBER -
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CORPORATE MILESTONES
NCIPAE S

July 2025
2025 ¢ 7 A

July 5: Approved by the Shenzhen Municipal Human Resources and Social Security Bureau, Onewo
established the “Shenzhen Postdoctoral Innovation Practice Base”. This marks a crucial step for Onewo
in perfecting its industry-academia-research ecosystem and accelerating the commercial application of
technological achievements.

7R58 EMEERITANERMEEREBAE - RLNDRITELREIFEEE ] - 2
BYMETEESDME  IURBIRARE I EANREE IR -

July 11: Onewo established the Occupational Health and Work Safety Management Committee (HSC),
with a subordinate Occupational Health and Work Safety Management Office (HSO), which was
responsible for the comprehensive establishment of a work safety management system, as well as the
prevention, management, and resolution of safety incidents.

TRHNE BYERUEBNEBRERREATIAEEEZE S (BLE)  TRBERRELERE
EEBERAZE (BT BEXHRR4EEERBAEERZ2EESHMNEN - EBEEE -

August 2025

2025 8 A

August 25: Onewo and Winlands Fast Charge established “Yungi Weilan”, a joint venture for charging
pile operations. This marks Onewo’s official entry into the pan-energy sector via an equity partnership,
setting an industry precedent for property management companies systematically operating community
energy resources.

8H25H BYMEHFNERAKUABHEELSELR I ENHE | EREEMEEAURES
ERAIAZEREE - A THRRARRGLESHERIRERNITELD -

August 25: Onewo released the Onewo Carbon Accounting Methodology and the “Carbon Pulse”
Management Platform, becoming the first enterprise in its industry to publish independent technical
standards for carbon accounting in China.

8H25H - BMEEM(BYEMZE N Ew) M IIKE R T e - NARBAE BB
RERIMRENTTERE -

ENEEMMBRBERNDERRIF 20255FFH




CORPORATE MILESTONES
NEKRERE

September 202
2025 9 H

September 1: Onewo participated for the first time and was certified as a “"Top Employer China 2026"
(the first certified enterprise in the property management industry), driving the standardized upgrade of
its human resources management system.

9A1TR r EMEAR m'LJUE 2026 FHBELET IRE (MERTEERRBELE)  #DHA
NEBBRBRELTR

September 1: Dantian Property won the bid for the Seventh Affiliated Hospital of Sun Yat-sen University,
further deepening Onewo’s business cooperation with the university. Upon completion, the hospital will
deploy “Lingshi”, making it the first flagship Lingshi project in the healthcare space.

9A1H - AE%%EPTEEP IWREWNBE B - BYMERFILRENEKESELE T IR - F
AREBREKEEHEREL  KRBRERINEEEALRREER -

September 22: Onewo released the Onewo Energy Products and Capabilities List v2.0, forming a
systematized portfolio of energy capabilities, unifying internal terminology, and clarifying the strategic
direction for capability building.

9H22H - BNEHM(EVE ﬁ%ﬁ%uu 18E 1R EV2.0) T RSLRLIREENE MBI - i—
WEBFES - FAREBARBE @R IEE M -

September 27: The 23rd Vanke Service “Puli Festival” officially kicked off nationwide with over 500,000
residents participating. During the opening ceremony, a live CPR first-aid training session successfully set
a Guinness World Record with 20,917 concurrent online viewers. Furthermore, Vanke Service launched
a cross-industry marketing campaign, “Eat with Meituan, Ride with DiDi, Live with Vanke Service”, in
collaboration with top-tier companies like Meituan and DiDi.

9H27H - F23EERYEHKEH2EME - H-0BER2H - AEA L - BBCPRERUEIIE
W 20917 ABRESKNEI THERE R  ERWEBGELE  ABHERILRER
[z E=H - 1TRAR  TEERME]BREHE -
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CORPORATE MILESTONES
NCIPAE S

October 2025
2025 £ 10 H

October 16: Onewo launched its Property Asset Management System, achieving dynamic full-lifecycle
management and the integration of business and financial settlement. Acting as an asset data middle-
office, it connects upstream and downstream systems to dynamically manage and integratedly settle
RMB3.425 billion worth of assets. By ingesting data into a data lake, it generates various metric
dashboards, achieving the dual goals of asset resource monitoring and facilitating asset destocking.
10A168 ENETHEEEZRS LR  BER24EWARPREERE  XMEE 8L - ERE
EHBERE  TRLETHES BR3425EBEED S EANSREBEREMEE B - WG
BEBEAY ML SEERER  ENEEEREEMPHEEERILEN -

October 25: Vanke Service, in collaboration with Tsinghua University, released the industry’s first Report
on Carbon Neutrality Strategy and Pathway for China’s Property Management Industry. Using Vanke
Service's benchmark practices as a model, the report resolves industry dilemmas such as the “ambiguous
attribution of public area emissions” and “difficulties in balancing carbon reduction costs and benefits”,
providing a vivid community-level blueprint for achieving the “Dual Carbon” goals.

10A25R  BRMEBSBERBEMTEEH(REMETERT MEBERLCHRE) - UE
MYOEESREBAEER BRI AEHNGEBERN] DR TEaH | FTERE - Bl E
B | BIREERMIRMH TR REAR o

November 202

2025 11 R

? November 26: Onewo prompted the China Property Management Association to issue an industry-wide
initiative standardizing the handover procedures of property management projects, aimed at rectifying
irregularities in property handovers.

11A268  BYERSTEYEEERERABYEERRBEIETRATERLEZSE -
SBIBMEREELR ©
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CORPORATE MILESTONES
NEKRERE

December 202
2025 £ 12 H

December 12: Onewo’s 2nd “Rui Jian” Conference was held in Shanghai, gathering nearly 300
representatives from renowned enterprises, media, and analysts to discuss enhancing asset returns
through Al and low-carbon technologies. The conference announced the full-scale commercial rollout of
“Lingshi” and pioneered a “Digital Employee” leasing model. Furthermore, Onewo jointly initiated the
Lingshi Ecological Alliance with several prominent robotics and tech companies to drive the intelligent
and low-carbon upgrade of property asset management.

12128 8BVEFE_EIER I XSELERTT  ERI300RMBERARAKKZEMDON
b - HRRFEDAIREBREMEAEELRR - KM [ BEAQ I 2 EMBEAERCHE I%EIJ
(BFET|HERN  BEZRMEEBIALRA  MROCEARBEKNIBEAERKEE  #H
TBHEETEEBERAR -

December 24: Onewo released the OBS 1.0 system, pioneering a standardized M&A empowerment
platform that is “calculable pre-investment and executable post-investment”. This upgrades traditional
M&A integration from an “art” heavily reliant on personal experience to a precise “science” based on
data and models.

12A248 8T EMOBS1.088 K - BEI[IRAIAIFTE - REREM | WREHERETS
RS R OB RS R REE A KB [ 107 ] - ﬂﬁ&i%%ﬁ%ﬂﬂﬁiﬁ’*”é’ﬁ HE[RIZ] -
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ANNUAL HONOURS
e

Onewo is committed to improving service quality, BEWEXRHIRTEEARSERE « ZERIR
developing scientific and technological competitiveness, #EHEZEHEER - AR ML EAIE
and transforming business model to create value for our (BfE - NEE - HMILBER GBI - 1TEK
customers and society. This year, we received awards and # - HEFT AT EARNEENZA - &
recognition from the government, industry bodies, media a1 :

platforms and the public, including:

¢ Investor relation

o REEME

2025 Extel : Best CEO Top 10 — Properties/Best ESG Program Top 3 — Properties/Best IR Team Top 3 — Properties
2025 Extel : ECEOR+—FBHE /KIEESGHEA M= —FHE /KEREEBERAKI=—FitE

2025 New Fortune Best IR Hong Kong Listed Companies

20258 B R EIRERA A

2025 China Listed Companies Yinghua Award — Hong Kong Stock Value Model Case

2025 B EH AR RER - BREETHEES

2025 Hong Kong Commercial Daily Best Investor Relations Management Company

2025 FABRREREEBRER AR

2025 JuDongMi Top 100 Board Secretaries/Top 100 ESG Companies/Top 100 IRM Companies

2025 B ENEEEN BEESGAR/ BERMAH

e ESG and Social responsibility

o ESGRO¥EMEHE

Included in the 2025 Fortune China ESG Impact List, becoming the only company from its industry to be featured on the list
for two consecutive years

ANE(HME)2025FBESGH BN - EEMFITEE—LELE

2025 Annual Golden Bull Award for Social Responsibility

2025 FEHERESF R

“Southern Public Welfare - 2025 ESG Influential Enterprise”

(B R#e2025FEESGH BN

2025 Climate Lighthouse Model Award at Shanghai Climate Week

2025 BB RIRNE [ R IREE | 2 5

* Space technology service

o ZENMREE

Silver Medal in KaggleARCPrize2025 (Onewo’s Algorithm Team of the Data and Information Technology Center)
KaggleARCPrize2025 5% &R IE (BMERIZBEE RRMP L EEZEK)

2025 Potential Application Case of Digital Twin Technology (Chongging International Land-Sea Center project equipped with
Onewo's Lingshi Edge Server)

2025 F BFEAERMERBNRG (ENEELEERESBEAEEE)

8 ENEEMMBRBERNDERRIF 20255FFH




ANNUAL HONOURS
FERE

e Community space service

o #HEZEMRHK

2025 TOP 100 Brand Value Property Service Enterprises in China (Vanke Service)

2025 B R RIS (X mIRBE100% (BRI E)

2025 TOP1 Residential Property Service Enterprise in China (Vanke Service)

2025 BEIEEMERBHEERTOPH (BRDE)

2025 TOP1 Leading Smart Community Service Enterprise in China (Vanke Service)

2025 EEBHERBEELLETOPI(BRYE)

2025 TOP1 Leading Enterprise in Low-carbon Property Operation in China (Vanke Service)
2025 B EERELBRBETOPI(BRE)

2025 TOP1 Leading Enterprise in Property Service Quality in China (Vanke Service)

2025 BEMERBEER R ERTOP (BRIER)

e Commercial space service

o BT MRHK

2025 TOP10 Commercial Property Service Enterprise in China (Cushman & Wakefield Vanke Service)
2025 B EMERBE L ETOP10(BYRIT)

2025 TOP10 Office Building Property Service Enterprise in China (Cushman & Wakefield Vanke Service)
2025 BB TR ERBEETOP10(EMRIT)

2025 TOP10 Commercial Property Service Enterprise in China (Cushman & Wakefield Vanke Service)
2025 F EEBMERBEETOP10(BMRIT)

College and hospital service

BN Bk R

2025 TOP10 School Property Service Enterprise in China (Dantian Service)
2025 EI2RME R EETOP10(FEME)
2025 TOP10 Hospital Property Service Enterprise in China (Dantian Service)
2025 EI B M E RIS EETOP10(FEME)

¢ Urban space service

“All-Domain Intelligent Operation” model was included in the report from UN-HABITAT (City Up)
[2HERES I BXAEBMERARZERS (BNER)

National Urban Governance Award (City Up)

ZEBTRERE(ENER)
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ANNUAL HONOURS
e

e Assets service

o BERH

2025 Five Star Credit Enterprise in the Architectural Decoration Industry (Yanxuan Home)

2025 FERERMTERERERALE FFER)

2025 TOP40 Real Estate Commercial Management Comprehensive Strength Ranking in China (Oneshine)
2025 BT HERNEHRSENBETOPALR (BFE)

e Enterprise sharing service

o LEHERE

Best HR Shared Service Center Innovative Change Award (Xiangying Enterprise Service)
REANBERAZRBEFLIFEER (FALR)

Best ACCA (Association of Chartered Certified Accountants) Approved Employer (Xiangying Enterprise Service)

ACCA(BHFRARETMAE) ZERERE (HALR)

2025 "Outstanding Leader Award” for Enterprise Financial Intelligence Cases (Xiangying Enterprise Service)

20255 B ERB BRI 2 M5 FR] (HRER)

ENEEMMBRBERNDERRIF 20255FFH




LETTER TO SHAREHOLDERS
B RE

Stepping Up to Every Challenge ZRETHE

Mr. Zhu Baoquan KRE2RE

Chairman, executive Director and general BEER HITESTHRAKLE
manager
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LETTER TO SHAREHOLDERS
HIRE

Dear Shareholders:

The narrative of the real estate development industry in 2025
is well known to all. Compared to first half of 2025, we made
an impairment provision of RMB740 million accordingly in the
second half of 2025. Viewing the Company’s financial data in
this context, we admit that the figures on net profit in the annual
report are not appealing. Should this trend persist, although first
half of 2026 was relatively volatile, our earnings in the full year
of 2026 are likely to be stable.

Addressing Unexpected Vacancy Rates: The Next Urgent
Hurdle After Ensuring Housing Delivery

Currently, residential properties are not selling well; a delivered
community may encompass over 30% of unsold housing units.
Should we undertake such projects? After all, 70% of the
units have been sold, yet we must passively accept the 30% of
vacant units for which property management fees are payable
by the developer, and this portion of accounts receivable often
transforms into bad debts. To reduce accounts receivable, we
must participate in the debt-to-asset schemes offered by all
real estate companies to suppliers, yet these debt-offset assets
often face impairment. Historically, the property management
of developers’ new residential projects was of high quality. The
challenge that the industry and society must face next is the
transition from “guaranteed delivery of housing projects” to
“more-than-expected vacant units”. On the other hand, the
vacancy rate of houses already purchased by property owners
should not be underestimated. Vacant property owners are
taking advantage, while paying property owners must assume
more. As stated in the book “The Era of Negative Assets”:
“While the successful bidder does not have to assume the
mortgage owned by former property owners, they must settle
any outstanding property management fees; otherwise, these
arrears will ultimately become a shared burden for other property
owners”. Such lessons from history offer profound insights into
property governance in the PRC today. How to mitigate the bad
debt risks arising from vacant assets and to safeguard the fair
rights of paying property owners with honesty will be the bottom
line we must uphold in the existing market.

ENEEMMBRBERNDERRIF 20255FFH

BURRE :

2025 FFAEITENBEMAARKEHE -
IR AR M REBIE - HEN2025%F £
F - THFRAEBFEFREREARKT 4
B EEFSFHRFNEELTTE - Wt
g - 20265 L FHRUZKPH - BE2F
ERTER] -

[BRPNZER I RARXBERRARENEH
=

ETHEFENFE - — AR/ EAT#E
SHBE0NNARERFE - EHEMIAB B
BB ERBTO%CHENED - BAIERK
BERXIONFEFAEAIMNNEEEDE
& RAREMOEURFEESTBER -
RTBRLEEER REBESEMBEER
HEBRHNAFEE  BEREEETEX
mEERRE - L EREHMIERYEEHR
BE ZIRITE - deEZHEAKERZ
IRz B2 BEHNZER] - 5—
FERXICBEFENZERB AN
B EEXIREE JEXTAENE -
FICEBERR) —EFHAE - [REA#®
TRAERNEXRENFEE - BREBERR
WWEE SR EERERKENAEAM
EIHARWEE - MLz h  BRHEET
MERIBHURZIRR « AL EEZE
ReRRER  REHREHBEXEINR TR
= BRERMEFERRNBERTHRLER o



Intensifying Industry Competition, and an Accelerating
Concentration Trend

For non-developer property projects, including properties
tendered by owners’ committees, public properties such as
campuses and hospitals, and corporate facility management,
competition has entered a “red ocean” stage. Almost every
tender sees participation from over 10 companies, driving
down the industry’s gross profit margin. Furthermore,
owners’ committees are no longer content merely acting as
representatives of “Party A”. The current property management
market bears a striking resemblance to the Warring States
Period. The market data for 2025 is quite intriguing. Cushman &
Wakefield Vanke Service, a subsidiary of the Company, achieved
a bid-winning rate of 51.8%. An analysis of lost bids reveals the
successful competitors are large-scale corporations with a highly
dispersed landscape. Vanke Service, a subsidiary of the Company,
secured a bid-winning rate of 70%. An analysis of lost bids
indicates that the successful competitors are primarily regional
small and medium-sized property management companies. In
2026, Cushman & Wakefield Vanke Service will continue to
enhance its competitiveness using “intelligence and low carbon”
as its technological foundation, while Vanke Service will continue
to lead the market through “flexible pricing” and “digital service
reports”.

Token Consumption Becomes a Significant Management
Fee Item

Robots and large models are evolving day by day, and OpenClaw
has given a strong push to the Al applications of ordinary
companies, advancing them from CHAT BOT to AGENT. Within
the industry, companies such as Nacity Property Service, New
Dazheng Property, Greentown Service, and China Merchants
Property Operation & Service have become leading companies
in robot application, while Country Garden Services has moved
directly into the R&D and production of cleaning robots. The
direction that Onewo selects is to leverage its proprietary
“Lingshi”, an edge server to build a robot ecosystem with various
manufacturers. The Company’s internal R&D of Al agents are in
full swing, with annual Token consumption reaching 72.5 billion,
corresponding to a decrease of approximately RMB200 million in
the absolute amount of management fees.

LETTER TO SHAREHOLDERS
HRE

ITEBRFME - EHBBINE

HNIEREHENMEER  2REEZe%
ZEHmE REBRELAEDE XX
ERE BDREATASRT  BEZH=
TEZHBBIORDELDEARIE  EL1TE
FERMETT MzEZEHEBEFOTIHER
AR AFRE  ETHMENSEREE
2o 2025FMMIZEBREERE  RAIET
BYMRITPIERS1.8% @ BIEERE @ &
ZHEmMZAARAGE BREEDE - ARIET
BRYMERZERION  RKIZERE @ T
BHmER AU R NYERT] c 2026 FH
BYRTENEE « Kit] ARITESESE
REBEEN  BREAGUEEEE] &
[BFRGHE | FHEER -

TokenHER R EENEEENE

WA ARERGHEBEFEEL
OpenClaw X B E B XM AIFE R CHAT
BOTIRIAGENT R I T —1E » 1T X A E W)
¥ FKRIE - WART - BEERELRRH
AR AEANBIEAR  BEEERKE
TEEMBEEBTRKEA - BEMEREN
BEREDEEN[ER ] B&R%E @ @&
Z AR EMEBAERE - RRIRNIPHE L
BOMEEE0OANNE - 2FEETokenH
72518 - HEBEEBRHUBETHROARK?2
Bt o
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LETTER TO SHAREHOLDERS
HIRE

Capital First, Market Second: A Unique Industry Label

The majority of Chinese property management companies were
born from the after-sales service arms of real estate companies,
with the early goal being to provide good services. Over the
past decade, the sudden influx of capital and the sudden cliff-
like decline in the real estate sector have caused discomfort to
all parties: owners are uncomfortable because “Price was not
discussed” in the past; the government is uncomfortable, asking,
“Are property management companies profitable? ”; capital
is uncomfortable as new real estate projects have turned into
problematic projects; practitioners are uncomfortable, as they
must engage in marketing in addition to operations. However,
humanity possesses the strength of adaptation. After all, the
continuous maintenance of equipment and facilities and the
continuous maintenance of spatial & environmental order by real
estate holders are the foundation for asset value preservation. As
relevant laws materialize, this will become an obligation in the
future.

As Jonathan Lee wrote in Songs for Myself: “Time, don’t
rush me. | won’t push away what’s meant to come. I'll pay
what | owe, and give what | should.”

In 2025, the Company achieved two breakthroughs on behalf of
the industry, being granted to — “Top Employer (China)” and
"Global Industry Mover from S&P ESG". These honors, beyond
the financial statements, attest to our steadfast adherence to
our original benevolent intention and our determined pursuit of
the essence of service, our employee partners, and sustainable
development.

Ten years ago, Vanke Service undertook a project developed by
a leading real estate developer in Shenzhen. Back then, | was
shocked that its subsidiary could give up on a project developed
by its affiliated company. In 2025, Vanke Service also withdrew
from a project developed by its affiliated company in Tianjin for
the first time. This represents a breakthrough of the historical
internal red line. The market maturity of the industry has entered
a new stage, with the right to choose being given to property
owners, and the historical burdens of corporations will be
gradually lifted.

Best regards

Zhu Baoquan
Chairman of Onewo Inc.

ENEEMMBRBERNDERRIF 20255FFH

REF BT EREETEBRRER

REBAFEYMELEEREHER R SRR
% RFEAERBMERS - BETF X
RONBERMA - RANMERE - BSF7
TNE - ZETE - AR A - BF
NE - [MERBRE ? | ERTE - HE
FIABEKTRBER REXENE KT
MEZREMME - AT - ARBEEER
R ERETHERAALRBRIENT
B UERRERFRHEGESEER
ERER - DL - BRESERER -

FREG(RECHR)ETE  [EAWFE
1 ZRBETH  ZBAE  Zhasike] -

2025 F N AR RITENGEMIBE REH -
GE— () H#EEZTMZELESGHEIX
Industry Mover * &M I 2 IS E
ENETHRMIIOAZSHEST - HIE T &MY
RIEAE - B TR  HrAHEZRENE
Bk -

+ERT  BRELEFRYIFAE —EB I E
TERBEMNIER ERBREE  ETEY
X¥ERUMEBHBMHESCEFRAENIEE -
20254 - BRIMWEEXRE B E NIRRT —EE
BMOr¥HAEMNER @ ERYFEL AIPAKRL
R - ITEMMHRAFTE AR - 2
BEREXKET  tENRELBEHRtbEE—E
AR o
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“Annual General Meeting”

[BRBEFE ]

"Articles of Association”
[RAIER]

"Audit Committee”

(B EREE]

"Board” or “Board of Directors”

[EEE

“China” or “the PRC" or
the “People’s Republic of
China”

[FRE ] g [ EE ARHAFE ]

“China Vanke”

[ERhx]

“China Vanke Group”
[&REE ]

"o

“Company”, “our Company”,

noon

“the Company”, “"Onewo”

[AnRll s [BHE]

“Controlling Shareholder(s)”
[ 2= B A% 2R ]

“Corporate Governance Code”
or "CG Code”
KB AR<TAD]

DEFINITIONS

the forthcoming annual general meeting of the Company to be held on
May 8, 2026
15p02026F5 A8 H BT AR FIEERRBEFE

the articles of association of Onewo Inc.

(BYEZRBMERBIROHERRRER)

the audit committee of the Board

EEQEITRES

the board of directors of the Company

AAREEE

the People’s Republic of China, and for the purpose of this annual report
for geographical reference only

REARKME - AAFHRM = EHHERE

China Vanke Co., Ltd. (BRIOZERMHBER AR, a joint stock limited
company incorporated in the PRC, the H shares and A shares of which are
listed on the Hong Kong Stock Exchange (stock code: 2202) and Shenzhen
Stock Exchange (stock code: 000002), respectively, and a Controlling
Shareholder of our Company

ERCEROERRAR - —KAPFEAMAIHOROERLAA - EHERR
AR IR E BB AT (RS - 2202) RORYIEBEF X F A (BHFRE -
000002) £ » BALRQ RIFEERARIR

China Vanke and its subsidiaries

B EREMNE AR

Onewo Inc. (BMEZ=EEFERER DGR AF]), a limited liability company
incorporated in the PRC on February 20, 2001 and converted into a joint
stock limited company incorporated in the PRC on March 20, 2018
EBYVEZMREMBEBROERAF - —KR2001F2 A20 BAEHBEZEMAKL
WARAT - 1201853 A20 Bkl A —REP BIEMA LR BR AR

has the meaning ascribed to it under the Listing Rules

BECEMRAD)AE T HRE
Corporate Governance Code set out in Appendix C1 of the Listing Rules

CEMRAD MERC1FEMKREE AT R

Onewo Inc. Annual Report 2025

15




16

DEFINITIONS

"Director(s)” or “our Directors”

[E%]

"Global Offering”

[ 2R E]

“Group”, “our Group”,

"o noou "

“the Group”, "we"”, "us
or “our”

[ZR&E ] 3 [ 24

“H Shares”

[HA

"HK$", “Hong Kong dollars”,

"HK dollars” or “cents”

[T

“Hong Kong” or "HK"
[&E]

“Independent Third Party” or

“Independent Third Parties”

[(BIFE=77]

“International Financial
Reporting Standards”
[CBIFR B 75 3R 5 22 1))

ENEEMMBRBERNDERRIF 20255FFH

the director(s) of our Company

ARREF

the Hong Kong Public Offering and the International Offering (including
the Preferential Offering to Qualifying China Vanke H Shareholders) of the
Offer Shares, details of which are set out in the Prospectus
BEROGHBEALNARERERZEE (ERMERHKREEERRENELE
B)  AFBEERNERER

our Company and its subsidiaries from time to time or, where the context
so requires, in respect of the period prior to our Company becoming the
holding company of its present subsidiaries, the business operated by such
subsidiaries or their predecessors (as the case may be)
RRARRETKHMBLRR - 3 (FBXEME) MARRKASEBAINERF
WERARIZAINHRENE - EHZEWNBRARIKEMNS A F (RERME)
PR & 5%

overseas listed shares in the share capital of our Company with a nominal
value of RMB1.00 each, which are subscribed for in Hong Kong dollars and
traded on the Hong Kong Stock Exchange

ARRBRAFGREBARE1.00THEI ETRG - AWBETRERNES

BImEE

Hong Kong dollars, the lawful currency of Hong Kong

BRELEEEAT

the Hong Kong Special Administrative Region of the PRC
R EEBFRITH R

individual(s) or company(ies) or their respective ultimate beneficial owner(s),
who/which, to the best of our Directors’ knowledge, information and
belief, having made all reasonable enquiries, is/are not connected with our
Company, its subsidiaries or any of their respective associates within the
meaning ascribed thereto under the Listing Rules

KIER - BARBRESMAMN  RBERERE  BARAE - HFBAA
FHEZXBNEMBEA (A EMHRADMETERE) S ARENEA
FRFHEZENREESZEAA

International Financial Reporting Standards issued by the International
Accounting Standards Board from time to time

NG ERE R G TR MM (BRI & 2/




DEFINITIONS

“Latest Practicable Date” April 13, 2026, being the latest practicable date for the purpose of
ascertaining certain information in this annual report prior to its printing

[R&BRAITTEE B 2026F4R13R  BIREHMMNEDAIEERETAEE TERNKRERAIITH
H

“Listing Date” the date on which the dealing in the Shares first commences on the Stock
Exchange, being September 29, 2022

[ ET B ¥ 2022F9H29R - BIRMARER A RRBEEN RS

“Listing Rules” the Rules Governing the Listing of Securities on The Stock Exchange of

Hong Kong Limited, as amended, supplemented or otherwise modified
from time to time

[ Er# R B (BEBMERIMARRARES LR - BTRER] - #HRSUAEMTH
1B

“Nomination Committee” the nomination committee of the Board

[REEZEg] B ETSREEEY

“Over-allotment Option” the option granted by our Company under the International Underwriting

Agreement to the International Underwriters, exercisable by the
Joint Representatives (on behalf of themselves and the international
underwriters), pursuant to which our Company may be required to allot
and issue up to an aggregate of 11,334,700 additional H Shares at the
Offer Price, to facilitate the delivery of H Shares to cornerstone investors
who have agreed to defer delivery of the relevant H Shares subscribed for
under their respective cornerstone investment agreements

[ B 7R A AR HE | B ABAARAREBEEAERZER TERAEENBERE  BBERKX (RRER
S RBEIBRAERE)(TE  BURARREREEEREREITEH11,334,700
PREESMER - AEREREEEXNBELEBEOAREHZFRBOEBHKR
EARE & RZ T HRAR D

“Prospectus” the prospectus of the Company dated September 19, 2022 in connection
with the Global Offering
[TARERR ] £ AQFIBHA2022F9A 198 BEEEHRBEFHANBRER
“Remuneration and Evaluation the remuneration and evaluation committee of the Board
Committee”
[FMEZEES ] B EFESFNEREZES
“Reporting Period” the year ended December 31, 2025
[$REH ] ¥ BZE2025F12R83181LFE
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DEFINITIONS

“Retained China Vanke Group”
(R T &REE ]

"RMB” or “Renminbi”

[AR% ]

“SFO" or "Securities and
Futures Ordinance”

[KEFHREER)]

"Share(s)”

[Atn |

“Shareholder(s)”
[ %3]

“Stock Exchange” or
“Hong Kong Stock Exchange”
[ B 32 P | ok [ BB

“US dollars”, "U.S. dollars”,
llus$ll 0]’ IIUSDII
E

“op"

[% ]

ENEEMMBRBERNDERRIF 20255FFH

China Vanke and its subsidiaries, excluding the Group
ERCERAEMBAR (REERKRIN

the lawful currency of the PRC

FEUEATE B

the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong
Kong)

BB ENEST1 EGEF MEE KRN

share(s) in the share capital of our Company, with a nominal value of
RMB1.00 each

KRB AP FREEARE1.007TH 5D

holder(s) of our Share(s)

BFAEA

The Stock Exchange of Hong Kong Limited

FEMEXHMERAT]

United States dollars, the lawful currency of the United States

XBAEE®RET

percentage

AT




CORPORATE INFORMATION
ARER

BOARD OF DIRECTORS
Executive Directors

Mr. Zhu Baoquan (Chairman of the Board)
Mr. He Shuhua

Non-executive Directors

Mr. Bu Lingqiu (appointed with effect from September 3, 2025)
Ms. Hua Cui (appointed with effect from May 16, 2025)
Mr. Sun Jia
Mr. Yao Jinbo
Ms. Zhu Xu (appointed with effect from May 16, 2025
and resigned with effect from June 27, 2025)
Mr. Zhou Qi
Mr. Zhang Xu (resigned with effect from March 31, 2025)
Mr. Wang Wenijin (resigned with effect from March 31, 2025)

Independent Non-executive Directors

Mr. Chen Yuyu

Ms. Law Elizabeth
Mr. Shen Haipeng
Mr. Song Yunfeng

BOARD COMMITTEES
Audit Committee

Ms. Law Elizabeth (Chairperson)

Mr. Chen Yuyu

Mr. Sun Jia (appointed with effect from June 27, 2025)

Ms. Zhu Xu (appointed with effect from May 16, 2025
and resigned with effect from June 27, 2025)

KRERE(EFER)
BB EE ST A

FHITES

SRR (20259 A3 H#Z(F)
BERU+ (H2025F5 16 HEZ(E)
BReEisE
PSR A
KRBZE(H2025F5 16 HEZ TR

202546 H27 A #EEE(E)

AaEtE
SRIBAEA (B2025F3 431 HEST)
FX &%k (B2025F3 531 HAEFHE)

BMFHITES

RETERE
BEXRLL
st Pt

EESLES

EfEEE

BEZELT (F/E)

BREF A

B4 (R2025F6 H27 HEZ(F)

KB+ (B2025F5 816 HEZF
WR2025F6 F27 HHEERE(T)
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CORPORATE INFORMATION
ARER

Remuneration and Evaluation Committee
Mr. Shen Haipeng (Chairperson)

Mr. Song Yunfeng

Mr. Zhu Baoquan

Nomination Committee

Mr. Zhu Baoquan (Chairperson)

Mr. Chen Yuyu

Ms. Hua Cui (appointed with effect from May 16, 2025)

Mr. Shen Haipeng
Mr. Song Yunfeng

JOINT COMPANY SECRETARIES

Mr. Huang Min
Ms. Ng Wai Kam (ACG, HKACG)

AUTHORIZED REPRESENTATIVES

Mr. Zhu Baoquan
Mr. Huang Min

ALTERNATE AUTHORIZED
REPRESENTATIVE

Ms. Ng Wai Kam (ACG, HKACG)

ENEEMMBRBERNDERRIF 20255FFH

FMERZEES
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REEEE
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REAXR

RRESLE
mEAE

EEREAKR

HEZELZ+ (ACG * HKACG)



CORPORATE INFORMATION
ARER

AUDITOR

Ernst & Young

Certified Public Accountants

Registered Public Interest Entity Auditor

27/F, One Taikoo Place, 979 King's Road, Quarry Bay, Hong Kong

LEGAL ADVISERS
As to Hong Kong laws:

Paul Hastings
22/F, Bank of China Tower, 1 Garden Road, Hong Kong

As to PRC laws:

Beijing Global (Shenzhen) Law Office
Units 04-08, 27th Floor, Tower B, China Resources Land Building
No. 9668 Shennan Avenue, Nanshan District, Shenzhen

H SHARE REGISTRAR

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

REGISTERED OFFICE, PRINCIPAL PLACE OF
BUSINESS AND HEADQUARTER IN THE PRC

2201, Building B, Chuangzhiyun Center, No. 1 Guangxia Road,
Meiting Community, Meilin Street, Futian District, Shenzhen,
Guangdong, PRC

PRINCIPAL PLACE OF BUSINESS IN HONG
KONG

Unit 1607, NEO
123 Hoi Bun Road, Kwun Tong, Kowloon, Hong Kong

% B A

LK 5T E T

MESETRD

AR A S B RS ERAD
EARARREIEI7IE AT — 2718

SRR
BEEBER

e EBA
HREEB1RTRAE221Z

BEYREERE -

IERMIRIK OFRIYI) RENERFT
IR L [RR R B 966855
EHEBEN KBEBRE27/E04-088E T

HERBFERE

HEREAZTRARAT
EAEERBI6HERESRAOIT7E

AMMERE  PRHEEEX
1t 3 % 48 3R

FREERE YT EERERTERZLE
EE 1588 E+F 0 BFR2201

BERTEERME

BEENEBESEE 1235
HENEOKE1607E
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CORPORATE INFORMATION
ARER

PRINCIPAL BANKS

Bank of China Meilin Sub-branch
No. 67 Meilin Road, Futian District, Shenzhen, Guangdong, PRC

Agricultural Bank of China Shenzhen Luohu Sub-branch
No. 2087 Shennan East Road, Luohu District, Shenzhen,
Guangdong, PRC

Industrial and Commercial Bank of China Shenzhen Luohu
Sub-branch

1/F, Zhaoxin Huijin Plaza, No. 3058 Shennan East Road, Luohu
District, Shenzhen, Guangdong, PRC

China Construction Bank Corporation Business Division of
Shenzhen Branch

No.8 Pengcheng 1st Road, Futian District, Shenzhen, Guangdong,
PRC

China Merchants Bank Shenzhen Dongmen Branch

1-2/F Waimao Qinggong Tower, No. 1002 Aiguo Road, Luohu

District, Shenzhen, Guangdong, PRC

China Citic Bank Shenzhen Chengshiguangchang Flagship
Sub-branch

1/F, CITIC Building, No. 1093 Shennan Middle Road, Futian
District, Shenzhen, Guangdong, PRC

WEBSITE

https://www.onewo.com/

STOCK CODE

2602

LISTING DATE

September 29, 2022
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FINANCIAL SUMMARY
DUE R e

AEEBEABMRE NS HHIRRE RS KB
BHRREMERSIDT

A summary of the consolidated statement of profit or loss and
consolidated statement of financial position of the Group for the
last five financial years is set out below:

Consolidated statement of profit or loss 2025 2024 2023 2022 2021
AfHERR 20254 20244 20234 20224 20214
RMB’000 RMB'000 RMB'000 RMB'000 RMB'000
IS ARETT ARETT ARETR ARETR
(Restated)
(E5)
Revenue WA 37,271,860 36,284,443 33,183,458 30,105,803 23,704,539
Profit before tax 3430718 1,019,514 1,684,978 2,657,821 2,020,773 2,320,009
Income tax expense FBREX (247,930)  (440,421) (621,992) (433,521) (606,353)
Profit for the year FRFIE 771,584 1,244,557  2,035829 1,587,252 1,713,656
Attributable to: IATEFH M :
Shareholders of the Company ARERE 694,559 1,137,898 1,954,696 1,511,649 1,666,970
Non-controlling interests RS 77,025 106,659 81,133 75,603 46,686
771,584 1,244,557 2,035,829 1,587,252 1,713,656
Consolidated statement of financial position 2025 2024 2023 2022 2021
AHFBRRE 20254 20244 2023F 20224 20214
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
INGLES ARETT  ARETT ARETT ARETR
(Restated)
(& E51)
Non-current assets ERBEE 16,349,784 15,940,275 14,498,070 15,174,197 15,073,437
Current assets MBEE 20,690,513 23,810,238 24,885,047 21,788,788 13,708,383
Current liabilities mEAE 19,370,460 19,176,665 18,682,559 17,713,544 16,281,888
Net current assets/(liabilities) REEE/(8E)FE 1,320,053 4,633,573 6,202,488 4,075,244  (2,573,505)
Total assets less current liabilities EEBBERRDEE 17,669,837 20,573,848 20,700,558 19,249,441 12,499,932
Non-current liabilities ERBEE 2,238,614 2,917,853 2,480,317 2,247,937 2,187,989
Net assets EEFE 15,431,223 17,655,995 18,220,241 17,001,504 10,311,943
Equity attributable to shareholders AREIRRE
of the Company FEihiER 14,598,427 16,880,611 17,605,426 16,460,196 9,892,773
Non-controlling interests Eae 4 832,796 775,384 614,815 541,308 419,170
Total equity BneE 15,431,223 17,655,995 18,220,241 17,001,504 10,311,943
Note: On December 26, 2024, the Group completed the acquisition of 3= : MW2024F 12 8268 » NEB TR Y L EFEX

45% equity interest of Shanghai Xiangda, and Shanghai Xiangda
became a joint venture of the Group. On March 31, 2025, the
Group purchased the remaining 55% equity interests in Shanghai
Xiangda. Upon completion of the equity transfer on May 23,
2025, Shanghai Xiangda became a wholly-owned subsidiary of
the Group hereafter. As the acquisition constituted a business
combination under common control, the financial data for 2024
had been restated as a relevant comparative data. In addition,
the financial data from 2021 to 2023 were extracted from the
Group's annual report issued on April 16, 2025, and the impact
of the business combination under common control had not been
retrospectively adjusted to the financial data of the above three
years.

45% MHERUNEE - B ESERKAREENEE
¥ 2202593310 - AEEWE HEFEAT
BR55% MR HE o PRIER RN 20255 A23HTEMK
% EEERALEKAELAEEZENBLAR - A
Rt EEBRRE —IEHI TR ES T - 2024FF
N BBIEEA BB RBIEDLER - 1o -
2021 FEE2023F EMUBHEREAEER
2025416 HERAEMFEERE - A—EHT
TEAMHNFETRBPARE L =FOH B
Bz o
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEFWED N

INDUSTRY REVIEW

From "Guaranteed Building Delivery”to
"Addressing Vacancy Rates”: Rewriting the
Value of Property Management Amidst
"Warring States” Competition

In 2025, the property management industry entered a critical
stage of re-pricing and diversification. The contradiction within
the industry is no longer solely about
rather involves facing two main themes simultaneously: first,
comprehensively improving stock operations to cope with the
profit impacts caused by rising vacancy rates in residential and
commercial office properties and adjustments in the allocation
of public costs; second, reconstructing market capabilities to
build a professional moat through asset operations, Al and
robot applications, and energy management. Against this
backdrop, the industry is accelerating its transformation from an
“experience and manpower-driven” approach to a “governance
and technology-driven” approach. Although short-term shocks
are significant, medium-to-long-term structural opportunities
have emerged amidst the diversification.

“scale growth”, but

I. A Deep Warning from “Guaranteed
Building Delivery”to “Addressing
Vacancy Rates”

The industry has witnessed a shift in focus from “delivery
pressure” to “holding pressure”. This is not merely a
change in financial statements, but a profound test of the
collaborative governance capabilities of the three parties:
property management companies, property owners, and
the government.

The Objective Reality of Shrinking Incremental Space.
Influenced by the long-cycle downturn in the real estate
development sector, residential completions in 2025
decreased by 20.2% year-on-year, and sales by gross
floor area (GFA) decreased by 9.2% year-on-year. The era
where property management companies could “enjoy the
cool shade under a big tree” has come to a complete end.
The shrinkage in the developer industry, especially among
related parties, implies a further compression of the scale
of "zero-cost increment” obtained from developers,
signaling that the industry has fully entered the “deep-
water zone"” of competition among existing players.

ENEEMMBRBERNDERRIF 20255FFH

R EEE

20255 - MEEETFEEABEEEAN L
RS ER - (TEMTETHEE IR
RER] MERNEHMKEEE  —2)
HErERs  BUHATHEISEEXRARL
NEKASBRARE RO ETE  — &
Em E%jj BREEEY A AR
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CITEIEMRREEHREANEE @G
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ER RN EREEESLPER -
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MANAGEMENT DISCUSSION AND ANALYSIS
BEENWED T

The Impact on Profit Structure by Idle Assets. In 2025,
the GFA of residential housing for sale increased by 2.8%
year-on-year of a massive volume of vacant units. Vacant
units bring not high “additional management costs” but
a collapse of the profit structure to property management
companies. For those vacant units, property management
companies must still maintain the fixed cost inputs for the
overall project security, cleaning, and facility operation.
Since vacant units often face difficulties in property
management fee collection and long recovery cycles, this
mismatch of “missing income but rigid costs” directly
influenced the project’s gross profit margin, becoming a
key factor dragging down the cash flow and profits of
property management companies.

The Governance Dilemma Shared by Three Parties.
For property management companies, the vacancy rate
directly leads to a less willingness to pay on the property
owner's side and a surge in demands for price reductions,
highlighting operational pressure. Data from the CRIC
Property Management Research Center shows that in
2025, the average collection rate of nationwide property
management service companies (Top 500) fell to 71%,
declining for four consecutive years; the average property
management fee in 20 cities even dropped to RMB2.72/
square meter/month in 2025. For property owners, asset
holding costs and hidden dangers of depreciation have
increased sharply. For the government, the pressure on
community governance and the loss of tax revenue caused
by vacancies cannot be ignored.

CEEEHRBAEBNTE - 20254F
FEFEERFRLLIZM2.8%/F2HZ
EF  TEEEHRYEHERNLIES D
WIEEINEENA]  MERNEELD
Wi IEEEZE M INEER
EHEEBENRET  RE - REETE
.}:EW$?XA EE”J_A E}%TE{EEEW
%%EW@%~L@E%EWﬁ@-
EE [ WA RR KB A AN | A 35 Al

BEYIHB ENEXWEERE &%m
YR RENEOERAE T -

SHHRENREHE - YIWED

T EEXREREREST) iﬁ%@
PR EFREFKAA  KEE NN
HeonMmmWERRFTLEBEETR

2025F 2 E M R % (5009%) F
BB REET1% @ EENF B
2025F ZTHMEBHEERKEA
R¥E2.727L/ FHK /A - HERE
FE ﬁ%ﬁﬁ&ﬁﬁﬁ@%$ﬂ
% HBNME @ EBFRMLES
ﬁgﬁﬂ%ﬂ/ﬁmﬁi‘lﬂz_@@%E
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEWED T

Stock and Non-residential Markets
Enter the "Warring States Phase”, and
Concentration Trend Accelerates

White-hot Competition in Stock and Non-residential
Markets: To seek survival, property management
companies have turned their bows to flock into the stock
housing and seemingly vast non-residential markets,
hoping to break through the traditional growth model.
So far, competition in this part of the market has
entered a white-hot “Warring States phase”. In existing
market competition, a single project often attracts 10-
15 companies to participate in “hand-to-hand combat”,
and fierce price wars have caused continuous pressure
on project gross profit margins. As for non-residential
properties, due to the general existence of 1-3 year
bidding cycles for projects, and the fact that most industry
participants are still limited to the price game of low-
threshold basic services (security, cleaning, landscaping
and maintenance), lacking genuine professional
penetration capability in integrated facilities management
(IFM), the industry as a whole has fallen into a trap of
homogeneous competition, and project retention rates
are generally under pressure. In H1 2025, the average
non-residential management GFA of listed property
management companies even decreased by 2.41% vyear-
on-year.

Accelerated Diversification of Market Landscape,
a Clear Visibility of Concentration Towards Top-
tier Players. Amidst extreme involution, the trend
of industry concentration towards top-tier players
is becoming increasingly evident. Leading property
management companies are improving management
density through strategies like strict cost control and “in-
depth development in core areas”, transforming regional
advantages into service barriers. They use high-margin,
profitable projects to subsidize low-profit or early-stage
investment projects, thereby possessing stronger risk
resistance and market competitiveness during the industry
winter. In vertical segments such as healthcare and
public buildings, companies possessing professional IFM
service capabilities are eliminating weak players capable
of providing only basic services. The market landscape is
accelerating its diversification from disorderly expansion
to rational competition where “quality matches price”.
We anticipate that the number of property management
service providers in the PRC will decrease from
“100,000-level” to “10,000-level”.

ENEEMMBRBERNDERRIF 20255FFH
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MANAGEMENT DISCUSSION AND ANALYSIS
BEENWED T

Reshaping of Value-added Services:
A Substantive Leap from Traditional
"Grain and QOil"” to “Asset Services”

Building New Capabilities for Value-added Services.
Facing the reality of falling average property management
fees and declining collection rates, the value-added
services of property management companies are
undergoing a profound reconstruction of their underlying
logic. In the past, value-added services relied heavily on
community traffic, focusing on traditional retail services

|n

such as “grain and oil” with low thresholds. Today, the
path for the industry to break through lies in building
asset operation capabilities, seizing the opportunity of
“vacant units”, and comprehensively moving towards

deep “asset services”.

Extending Service Chain, Driving Asset Appreciation.
Property management companies are relying on their
stickiness to community physical spaces to extend the
service chain to the lifecycle management of assets.
This includes but is not limited to: renovation and repair
services for old stock projects to enhance the residential
and usage value of the assets themselves; management
of vacant units for the massive area awaiting sale and
vacant space, providing asset conservation for property
owners; and undertaking the destocking business of debt-
offset assets from developers and suppliers against the
backdrop of tight real estate capital chains, to ensure
the health of their own receivables. By playing the role
of asset operators, property management companies
are transforming from simple “community servants” to
“defenders of asset value”.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEWED T

Technology Empowerment: Scaled
Practice of Al Applications and Robots

As a typical labor-intensive industry, the property
management sector holds immense potential for the
application of Al and robots under cost control pressure,
with effectiveness already manifesting across multiple
dimensions.

Service Paradigm Shift: Currently, Al large models
are entering a “scaled application phase”. Property
management companies are keeping pace with
technological frontiers, actively embracing artificial
intelligence to apply it in real-world service scenarios,
thereby optimizing management and enhancing
operational efficiency. The industry’s technology-based
development is gradually upgrading from “single-
point tool application” to “multi-scenario coverage”.
The continuous deepening of applications such as Al
assistants, digital employees, and smart work order
systems has significantly enhanced the operational
efficiency of property management service companies,
with the mid — and back-office management expense
ratios of listed property management companies generally
showing a marked downward trend. Furthermore,
property management companies are actively laying out
the robot industry, achieving precise operations and
unattended monitoring through intelligent robots. The
industry has achieved the transition from “human only” to
“human + machine” and is advancing towards “machine
replacing human”, delivering better service quality, higher
operational efficiency, and superior cost-effectiveness to
clients. Under the dual pressure of rigidly rising labor costs
and declining service unit prices, companies capable of
transforming processes into algorithms and manpower
into agents will secure a generational advantage in
survival.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEENWED T

STRATEGIC REVIEW

The period from 2025 to 2027 marks the three years for the
Group to complete its capability building. Centering on the three
keywords “Asset Services, Intelligence and Low Carbon”, the
Group will advance its three major strategies: “Onewo Town+,
Corporate Services+ and Ecosystem+", aiming to become a

globally leading provider of smart and low-carbon asset services.

Onewo Town+: Building a Subdistrict-
level Service Network to Hedge Against
"Challenges” in the Deep-Water Zone of
Stock Business

Amid the more severe fixed-pie negotiation and macroeconomic
impacts, intensified competition, fluctuations in collection
rates, and rising vacancy ratios have posed challenges to the
Company’s market expansion and operations in 2025. The Group
consistently adhered to “Onewo Town"” as the core strategy
for achieving regional economies of scale in this labor-intensive
industry. The dividends released through efficiency improvement
transformation effectively hedged against external operational
pressures, ensuring the financial resilience of the foundational
business and the steady growth of core profits from non-related
parties.
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MANAGEMENT DISCUSSION AND ANALYSIS
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A Comprehensive Review Under Multidimensional
Challenges: From Asset Operation Resilience to Keen
Perception of Governance Power. During the Reporting
Period, the drastic changes in the industry environment brought
three profound warnings to the Group. First is the stress test of
asset structure fluctuations. Facing the reality where the scale
of vacant units held by developers exceeded expectations, the
Group is actively optimizing its asset service model, alleviating
challenges to profit margins and cash flow caused by periodic
fluctuations in collection rates through refined governance.
Second is the underlying reconstruction of governance power. In
some places, the representatives from property owners participate
in the market in person, unwilling to simply act as the buyers,
and became a new competitive force in the market that has not
yet been regulated. This marks a shift in community competition
from a sole game among property management companies to a
reshaping of power by consumer-side governance forces. Finally,
there is the “asymmetric challenge” in the competitive landscape.
Although the Group maintained a high win rate of 70% in the
existing residential market, the 30% of lost bids predominantly
flowed to smaller property management companies possessing
higher flexibility and finer granularity. This reality, where “even
a fierce tiger cannot fight a pack of wolves”, warns us that
while consolidating our leading professional advantages, we
must further refine service granularity and build a regional deep-

cultivation system with greater flexibility and penetration.

Amidst this fierce competition, the Group firmly believes that
“Onewo Town” is the best solution for achieving regional
economies of scale in this labor-intensive industry. The Group will
persist in regional deep cultivation, achieving steady expansion of
the foundation and continuous improvement in efficiency, while
actively launching renovation, real estate brokerage, and building
repair businesses within the Onewo Town scope to facilitate asset

value preservation and appreciation.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEENWED T

Foundation Expansion: Continuously Consolidating a High-
density Subdistrict-level Service Network. In existing market
expansion, the Group, leveraging its “elastic pricing” strategy
and “quality-price matching” comprehensive solutions, precisely
responded to the dual demands of emerging governance forces
such as owners’ committees for service professionalization and
cost-effectiveness. This has become the core competitiveness
enabling the Group to prevail in fixed-pie negotiation. During
the Reporting Period, the Group acquired 247 residential projects
in the existing market, with newly signed annualized saturated
revenue of RMB1,422.4 million, representing a year-on-year
increase of 21.1%. Among these, 51 residential projects were
acquired through the “elastic pricing” model, accounting for
20.6% of the expansion in the existing market.

As of the end of 2025, the Group had completed the foundation
construction of 690 Onewo Towns, comprising 216 standard
Onewo Towns, 204 major Onewo Towns, and 270 target Onewo
Towns, accounting for 50.5% of the total number of projects
under management.

Efficiency Improvement Transformation: A “Reservoir” to
Hedge Against Industry-wide Collection Rate Fluctuations.
Facing severe external environmental pressure, the efficiency
improvement transformation of Onewo Towns has demonstrated
a strong “shock-absorbing” attribute. The Group took the lead
in completing efficiency improvement transformations for 300
Onewo Towns through technical management measures such as
“human + machine”, personnel reuse, and mixed employment.
This structural improvement in efficiency successfully hedged
against a significant portion of the cost pressures arising from
rising vacant units and fluctuations in collection rates.
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Ecosystem Overlay: Rigid Demand Businesses for Asset
Maintenance. Building upon the high-density foundation
of Onewo Towns, business tentacles have further extended
from traditional housing transactions to the rigid demand
for value preservation and appreciation throughout the asset
lifecycle. Among them, the building repair business performed
exceptionally well, achieving revenue of RMB556.3 million, a
year-on-year increase of 67.1%, verifying the explosive power of
the stock asset maintenance logic. In addition, the Yanxuanjia
self-operated renovation business newly signed contracts worth
As for

cyclical businesses such as leasing and sales, the Group focused

RMB529.9 million, a year-on-year increase of 26.6%.

on advantageous cities and cultivated regional efficiency,
continuously increasing market share. For example, the Group’s
market share in the second-hand housing transaction market
within self-managed residential communities in Wuhan increased
by 2.49 percentage points year-on-year to 35.70%.

Corporate Services+: Focusing on the
Operating Quality of Core Assets

The Group is committed to deepening the professional leadership
of Cushman & Wakefield Vanke Service in commercial office
properties and Dantin in the school and hospital property tracks.
In the traditional commercial enterprise market competition,
the Group's win rate was 50%, with lost bids falling to various
well-known peers. The Group, through

“Lingshi” ecosystem,

achieved an evolution from “space management” to “digital

asset operation”. While consolidating the fundamentals, the
Group relies on new growth curves such as energy management
to enhance the commercial premium and operational resilience

of assets throughout their lifecycle.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEENWED T

Optimization of Customer Structure and Quality: Shifting
from Scale Orientation to Profit Orientation. First, the
stock is stable and the foundation is solid. 2025 was a major
contract renewal year for Cushman & Wakefield Vanke Service.
We completed contract renewals with an annualized saturated
revenue of RMB4,838.0 million at a renewal rate of 90.85%,
demonstrating core customers’ high recognition of the Group’s
professional capabilities. Second, the increment is refined and
the structure is optimized. A typical observation is: out of every
10 bids, we can precisely secure five; the remaining five bids fall
to five different well-known peers respectively. This “1 versus
N” competitive posture clearly indicates: There is no second
single competitor in the market capable of contending with us
on all fronts, and the competitive landscape presents a high
degree of “fragmentation”. We no longer blindly pursue every
bid but precisely lock onto high-growth, high-certainty tracks,
achieving a nearly 92% breakthrough in market share in the
next-generation information technology sector. Furthermore,
by building a presence in public infrastructure tracks such as
healthcare and schools, we successively secured landmark
projects including the Seventh Affiliated Hospital of Sun Yat-
sen University. The continuous increase in the proportion of non-
related party business enables us to effectively hedge against
industry fluctuations, ensuring long-term certainty in operating
cash flow.

Building an Energy Management Moat: Achieving a
“Dimensionality Reduction Attack” in Asset Operation
Based on the Lingshi Ecosystem. We have built core
capabilities such as intelligent energy management, precise
commissioning, energy-saving technical retrofits, and optical
storage microgrids. Through Al algorithms and loT integration,
we achieved a leap from real-time energy efficiency monitoring
to L3 autonomous intelligent control, realizing over 20% energy
savings in projects such as the Shenzhen Binhai Cloud Center.
In 2025, the incubation of these capabilities began to show
results. Not only were 52 new projects signed contributing
RMB67.8 million in consolidated revenue, but the Group also
gained discourse power in green buildings by participating in the
compilation of China’s first energy audit standard and releasing
the industry’s first carbon accounting methodology. This value-
added model based on long-term in-depth service achieved
a generational evolution from “single property management
service” to “lifecycle asset operation”. Through which, the
market competitiveness was enhanced and the endogenous
business profitability was optimized.
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Technology Capabilities: Deepening GC
Platform Application to Drive Intelligent
Iteration of Organizational Efficiency

In 2025, the core of the Group's technology strategy focused
on the in-depth application of the GC platform. Technology
capabilities have transcended traditional system support to
evolve into an intelligent foundation empowering all employees.
Through the GC platform, the Group achieved a transformation
from “simple process automation” to “complex logic recognition
and autonomous execution”, converting decades of accumulated

industry knowledge into ready-to-use “digital assets”, thereby
achieving structural cost reduction and efficiency improvement at

the organizational level.

Scaled Application of Agents Achieving Structural
Optimization of Management Expenses. Based on the
GC platform, through a self-developed retrieval-augmented
generation engine, the Group achieved deep invocation of the
Group’s knowledge base and internal and external systems,
significantly enhancing the efficiency of decision support and
knowledge retrieval. During the year, over 1,400 Al agents were
launched, and nine Al employees were officially regularized.
Relying on this “digital labor” foundation, during the Reporting
Period, management expenses decreased by RMB197.7 million
year-on-year, representing a year-on-year decrease of 10.1%,
truly verifying the substantial contribution of the technology

dividend to organizational efficiency.
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MANAGEMENT DISCUSSION AND ANALYSIS
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Collection Battle: Facing the Challenge of
Accounts Receivable Head-on

Resolution of Accounts Receivable Risks and Value
Recovery. Facing the challenges of extended receivable turnover
days from developer companies, the Group proactively implement
strategies to promote receivables collection through diversified
means across multiple dimensions such as cash collections, debt
offset and debt-to-asset settlement. Relying on profound real
estate brokerage strength, asset operation capabilities, and the
high-density advantages of Onewo Towns, the Group actively
collaborated with developers to enhance asset value and liquidity,
thereby indirectly accelerating fund recovery through asset
operation empowerment. During the Reporting Period, the Group
recorded revenue from the continuing connected transactions
of RMB2,238.9 million, representing a year-on-year decrease of
RMB1,196.7 million, and the proportion to the total revenue
of the Group decreased to 6.0%. In multiple ways, the Group
successfully collect payments from related parties of RMB2,851.2
million, reduced the balance of accounts receivable from related
parties by RMB381.7 million year-on-year, and further recovered
RMB478.0 million after the Reporting Period and before the
approval of the financial report for issuance.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEE WD T

BUSINESS REVIEW ¥ - E]-E]

The Group is divided into three major business divisions: () AREBEH A= KEBLERE  (VHEEEEEF
Community Space Living Consumption Services; (i) Commercial SEZ AR : (i) MB T = R4S R IE
and Urban Space Integrated Services; (iii) AloT and BPaaS  (jii) AloT }2BPaaSf#ik 7T RARTE o

Solution Services.

The following table sets out details of revenue by business and  ~NFEKSF| T/~ B BRI B E S M RS8R E 5
service type for the dates shown: g AEETE -

For year ended December 31
BZE12A31ALEE
2025 2024 (Restated) Growth Rate
2025 2024 (£E71) BRX
RMB’000 RMB'000 % %
ARET R AREFT % %

Community Space Living Consumption ~HEZBEANERYE

Services
- Residential Property Services - EEWMER 20,926,309 56.1 19,219,267 53.0 8.9
- Living-Related Asset Services - BEEREERE 1,913,685 51 1,346,669 3.7 421
- Other Community Value-added Services  — 4t @ E2ERS 393,576 1.1 402,191 1.1 2.1
Subtotal et 23,233,570 62.3 20,968,127 57.8 10.8
Commercial and Urban Space e TEBEERE

Integrated Services
- Property and Facility Management Services — ¥ Mk %8 12 iR %5 10,666,473 28.7 9,970,753 27.5 7.0
— Developer Value-added Services - REBEERE 385,316 1.0 1,569,151 43 -75.4
— Urban Space Integration Services - B ERRE RS 739,523 2.0 755,646 2.1 2.1
Subtotal et 11,791,312 31.7 12,295,550 339 4.1
AloT and BPaa$ Solution Services AloT & BPaaSH& R i R IR
— AloT Solutions - AloTEER A& 437,913 1.1 1,427,347 3.9 -69.3
- BPaas Solutions - BPaaSHE R A & 1,809,065 49 1,593,419 4.4 13.5
Subtotal Nt 2,246,978 6.0 3,020,766 8.3 -25.6
Total ait 37,271,860  100.0 36,284,443 100.0 2.7
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MANAGEMENT DISCUSSION AND ANALYSIS
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The following table sets out details of gross profit by business I &5 FT/R B BA1Z IR 2 75 M AR S FE B £l 5
and service type for the dates shown: B ENFE -

For year ended December 31

BZ12A31ALEE

2025 2024 (Restated)

2025% 2024% (£ E71)
Gross  Gross Profit Gross  Gross Profit
Profit Margin Profit Margin
E ElE £ Ef=
RMB’000 % RMB'000 %
AR¥T R VBl ARETT %

Community Space Living Consumption Services #BZHEXEERE

~ Residential Property Services - EEMERE 2,444,124 1.7 2,386,296 124
- Living-Related Asset Services - BEEBEERYE 384,932 20.1 388,157 28.8
- Other Community Value-added Services - At RS ERE 197,382 50.2 236,543 58.8
Subtotal N 3,026,438 13.0 3,010,996 144
Commercial and Urban Space Integrated AEANETERRERE
Services

— Property and Facility Management Services — MIEMBHEE B RS 856,156 8.0 839,503 8.4
- Developer Value-added Services - REBEERY 3,641 0.9 72 0.0
— Urban Space Integration Services - B EHREE RS 51,997 7.0 53,515 7.1
Subtotal et 911,794 7.7 893,090 7.3
AloT and BPaa$ Solution Services AloT K BPaaSH#iR 5 RIR#

~ AloT Solutions - AloTEER R 43,239 9.9 300,032 21.0
- BPaa$ Solutions - BPaaSERIR T & 578,098 32.0 510,134 32.0
Subtotal N 621,337 27.7 810,166 26.8
Total &t 4,559,569 122 4714252 13.0

During the Reporting Period, revenue from continuing connected 5 BAA - FEBFBEBEIFHRAMGASE
transactions of the Group accounted for 6.0% of the Group’'s BB ALLAE6.0% @ 2024 F R HF~FE3.5
total revenue, representing a decrease of 3.5 percentage points {EBE 72 - FIRFAEEMESNFER - |E
compared to the same period in 2024. Excluding the impact HIAAREEZ L FHEAEARKE1,707.88
from developer’s business, the Group’s core net profit for &7 ' FIHLIBRI11.1% °

the Reporting Period was RMB1,707.8 million, a year-on-year

increase of 11.1%.
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2025 2024 Growth rate
2025 20245 BR%
RMB'000 RMB'000 %
ARETT NS %
Recurring Businesses BREER
Residential property services EEMER% 20,550,961 18,760,550 9.5%
Property and facility management services NERZEEERY 9,805,743 9,086,190 7.9%
BPaa$ Solutions BPaaSHRAT & 1,345,767 1,103,043 22.0%
Subtotal of recurring businesses BRUER G 31,702,471 28,949,783 9.5%
Add: Other core businesses o RO ER
Home-related assets services EHEBEERS 1,759,813 1,082,326 62.6%
Revenue AloT Solutions AoTER AR 187,483 864,651 -78.3%
KA
Subtotal of core businesses BOER DG 33,649,767 30,896,760 8.9%
Add: Other businesses xR
Other community value-added services H it I E RS 359,079 392,152 -8.4%
Urban space integration services W EEEARE 710,805 728,262 -2.4%
Subtotal of other businesses Hth /ot 1,069,884 1,120,414 -4.5%
Total after excluding all developer businesses SIBRFIERRHLEL %A 34,719,652 32,017,174 8.4%
Recurring Businesses ERAEY
Residential property services FEMERS 2,068,776 1,927,578 7.3%
Property and facility management services MERZE R RS 768,528 744,917 3.2%
BPaa$ Solutions BPaaSEER T & 459,653 369,905 24.3%
Subtotal of recurring businesses BRUER G 3,296,957 3,042,400 8.4%
Add: Other core businesses e Bt ER
Home-related assets services EHEBEERS 345,704 317,713 8.8%
Gross profit AloT Solutions AloTEERH R 8,479 110,229 -92.3%
V]
Subtotal of core businesses BAOER/ N 3,651,140 3,470,342 5.2%
Add: Other businesses m: %
Other community value-added services HipttRIEERS 192,409 234,855 -18.1%
Urban space integration services WmEREA K% 49,835 51,477 -3.2%
Subtotal of other businesses HihE# et 242,244 286,332 -15.4%
Total after excluding all developer businesses SIBRFIEREHEL %A} 3,893,384 3,756,674 3.6%
Operating expenses Selling and distribution expenses HERPHRX 651,183 585,290 11.3%
@Bﬂﬁié P Administrative expenses THEX 1,655,810 1,764,545 -6.2%
= Other operating expenses Hitp Rt E 349,508 347,784 0.5%
Adjusting for amortization of customer relationships EFHGEY 470,948 478,454 -1.6%
HEE
Core net profit after excluding the impact of developer's business ~ BIRRBEERBERANZOFANE 1,707,832 1,537,510 11.1%
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MANAGEMENT DISCUSSION AND ANALYSIS

Recurring Businesses

The Group’s recurring businesses include three major businesses:
Residential Property Services, Property and Facility Management
Services, and BPaaS Solutions, serving as the “ballast stone” for
steady revenue growth. During the Reporting Period, revenue
from these businesses was RMB33,401.8 million, a year-on-year
increase of 8.5%, accounting for 89.7% of the Group’'s total
revenue; gross profit created was RMB3,878.4 million, a year-
on-year increase of 3.8%, accounting for 85.1% of the Group’s

total gross profit.

Residential Property Services
During the Reporting Period, revenue from the Residential
Property Services of the Group was RMB20,926.3 million, a year-
on-year increase of 8.9%, accounting for 56.1% of total revenue;
this business created a gross profit of RMB2,444.1 million
during the Reporting Period, a year-on-year increase of 2.4%,
accounting for 53.6% of total gross profit. The main reasons for
the decline in the gross profit margin of this business were the
decrease in the collection rate caused by the decline in residents’
ability to pay and the increase in situations such as judicial
auctions, loss of contact, and seizures with no executable assets,
as well as pressure from the increase in the number of vacant
units by developers. During the Reporting Period, the revenue
from Residential Property Services increased steadily, mainly due
to the outstanding market-oriented expansion capability of the
Vanke Service brand under the Group. As of December 31, 2025,
the saturated income of residential projects under management
was RMB29,393.7 million, a year-on-year increase of 7.7%;
the saturated income of contracted residential projects was
RMB34,803.2 million, a year-on-year increase of 6.5%.

BEEWED T

BREXH

AEBRBRRAEKDEETEWERYE - W
¥ REREEIERSE MBPaaSH IR =K
% REBERERNIERA] - ZEBR
WEHAWMAABARE33,401.8BET [
LI R8.5% " (A ANEE AL NAEI. 7% :
BEEMARK3 784FE T AR
3.8% ' EASERENAS5.1% ©

EEMERE

WEHAR - AEEFEMERBHKRASA
R#20,926.35& T Httiﬁs 9% ' 1
BUTABIS6.1% : ZEBEREHNEIEE
FARE2, 44416 8T Htti‘E.‘EzZA%
HREFHS53.6% - ZEBEMETED
IE%%EE%&E’@MW&&%% S
it BEHEANTEESFBEREZEHHK
BETRUALAFEAEETETERHERAEHR
MBS - 2EHR - TEVERBUAEE
RA TZHERASEBETERYERE
REMMISLHREEN - BE2025F 12 A
31H AEFEEENBNMBEABARK
29,393.7B8 L RAKERT.7% : 64F
EEHENBMBRARBARK34,803.288
7T v A IE&R6.5% °©

Onewo Inc. Annual Report 2025

39




40

MANAGEMENT DISCUSSION AND ANALYSIS
BEE WD T

The following table sets out details of the number of projects
under management and contracted, as well as saturated income
for residential projects as at the dates shown:

TREJIARAREEEENEE RAOH
B RAMBARFS

As of December 31,

BZE12A318L
2025 2024
2025%F 2024%F
Saturated income from contracts (RMB million) & #8FKA (AREBET) 34,803 32,691
Number of contracted projects (units) GHIEEHE (FE) 5,372 5,010

Saturated income from projects under TEEBBAMEA AREBET)

management (RMB million) 29,394 27,297
Number of projects under management (units) fE&E B &S (@) 4,638 4,261

The following table sets out the number of residential property
projects under management and contracted, the saturated
income under management as at the dates shown, and the
breakdown of revenue from residential property management
services for the periods shown, categorized by property developer
type.

As of December 31, 2025

TREINADEFHE BRI S DB RATR B
HEEVWENEENRANEEHE  HEHR
WA SA R B 7R HA I 2R B {2 29 5 B 22 AR 7%
Yoz BRAR o

As of December 31, 2024

BZE2025F12A310L BE2024512A3181E
Number of  Annualized Number of  Annualized
projects under  saturated EGENGEIM  projects under saturated Financial
management income WG management income income
EEER 34 EEER Ef
- FRKA 5.1 ON #E UL UN BSMA
(RMB (RMB (RMB (RMB
(units) million) million) (units) million) million)
(ARH (ARH (ARE (ARE
(f8) BET) BET) (&) BET) BET)
China Vanke Group and its joint ~~ EREBREAEDFAR
ventures and associates YN 1,730 13,432 10,595 1,679 13,091 10,048
Independent Third Party real BUR=hEHEREHE
estate developers 2,908 15,962 10,331 2,582 14,206 9171
Total CE 4,638 29,394 20,926 4,261 27,297 19,219
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MANAGEMENT DISCUSSION AND ANALYSIS
BEENWED T

Property and Facility Management Services

During the Reporting Period, the revenue of the Group from
property and facility management services was RMB10,666.5
million, a year-on-year increase of 7.0%, accounting for 28.7%
of total revenue; this business generated a gross profit of
RMB856.2 million during the Reporting Period, a year-on-year
increase of 2.0%, accounting for 18.8% of total gross profit.
As of December 31, 2025, the saturated income of property
and facility management service projects under management
was RMB16,341.8 million, a year-on-year increase of 6.3%; the
saturated income of contracted property and facility management
service projects was RMB20,655.7 million, a year-on-year increase
of 11.1%. During the Reporting Period, relying on the prominent
brand advantages and expansion capabilities among corporate
clients, the Group acquired 13 super high-rise projects and
continued to expand in premium tracks, further optimizing the
client structure.

The following table sets out details of the number of projects
under management and contracted, as well as saturated income
for property and facility management service projects as at the
dates shown:

Y5 N R e B I AR S

WEMRA  AEEREMERZBRSEE R
WA BARE10,666.5B8 7T ALER
7.0% (W A28.7% : ZEBERSE
HNBIEEFARKSS6.2EE T @ R
’2.0% (5B EFIH18.8% ° BELE2025%F
12A318 - EEVMENREERREIER
R A B AR 16,341.8BE T ' R
BR6.3% : GAMEMFZEEERBEIEEB
A A B AR20,655.7B& T ' R
BRI11.1%  EEHA - AEBE/REEBIR
EPAREMMEBEL RAREN  ERE
HRNERESEEE13E  WIHEEEEE
BHER  E—PELECEPERE -

TEREHIIFR AR ERRERGEEER
MEE kA OEE MK ARNFS

As of December 31,

BZE12H318L
2025 2024
20254 20244
Saturated income from contracts (RMB million) & %8R A (AREBET) 20,656 18,588
Number of contracted projects (units) AHEEH =2 (@) 3,444 2,993

Saturated income from projects under TEEBHMEA AREETET)

management (RMB million) 16,342 15,368
Number of projects under management (units) fE&E B &S (@) 2,589 2,482
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MANAGEMENT DISCUSSION AND ANALYSIS
BEE WD T

The following table sets out the number of property and facility —N&REZAYERZEEBERZ DR FIRE
management service projects under management and contracted, EAVIERFRERGEIENAEE NAEYIEBE
the saturated income under management as at the dates shown, = * fFEE (MUK AARFTREIFE KB WE N
and the breakdown of revenue from property and facility =RiEIRMEEIEUZBAA

management services for the periods shown, categorized by

property developer type:

As of December 31, 2025 As of December 31, 2024
BZE2025F12A310L BE2024512A3181E
Number of  Annualized Number of  Annualized
projects under  saturated EGENGEIM  projects under saturated Financial
management income [T management income income
EEER 34 EEER Ef
$E  HAKA  BHKA B8 #AkLA  BBRA
(RMB (RMB (RMB (RMB
(units) million) million) (units) million) million)
(ARH (ARH (AR# (AR#
(f8) BETR) BETR) (&) BET) BET)

China Vanke Group and its joint ~ EREBREAEDAR

ventures and associates i UNE 263 2,258 1,483 294 2,292 1,422
Independent Third Party real BUE=hEHEREH

estate developers 2,326 14,084 9,183 2,188 13,076 8,549
Total = 2,589 16,342 10,666 2,482 15,368 9,971
BPaa$ Solutions BPaaSfER A R

During the Reporting Period, the revenue of the Group from TEREHA + KEBE R EBPaaSHRAT R
BPaaS solutions was RMB1,809.1 million, a year-on-year HJIWABAR®E1,809. 188 T ' RALEE
increase of 13.5%, accounting for 4.9% of total revenue. The 13.5% ' (5B ARIAL.9% o ZEKERE
gross profit of this business during the Reporting Period was HiIAMEF BARES7S1HEIT © #2024
RMB578.1 million, a year-on-year increase of 13.3%, accounting FRIEIIEK13.3%  HBEFIH12.7% © %
for 12.7% of total gross profit. The revenue growth of this FBHWAERIRNAEELTEST EHD
business originated from the Group’s market-oriented expansion M ¥Z{LHHERES + B E2025F 12 A31H -
capabilities in the enterprise sector. As of December 31, 2025, 1E3BPaaSEKIMNBIMBEAKEL - 12X
the external expansion of the enterprise BPaaS business achieved FEIEEZEHBANMR - BB (S8EE - &
good results, with new customers including leading internet AR BRI FE o

giants, national telecommunications leaders, and provincial

quality inspection research institutes.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEENWED T

Other Core Businesses

In addition to recurring businesses, Living-Related Asset Services
and AloT Solutions businesses also belong to the Group's core
businesses.

Living-Related Asset Services

During the Reporting Period, the revenue of the Group from
living-related asset services was RMB1,913.7 million, a year-on-
year increase of 42.1%, accounting for 5.1% of total revenue;
the gross profit of this business during the Reporting Period was
RMB384.9 million, a year-on-year decrease of 0.8%, accounting
for 8.4% of total gross profit. The revenue growth of this
business was mainly due to the launch of building repair services
for non-developer clients within residential spaces during the
Reporting Period.

AloT Solutions

During the Reporting Period, the revenue of the Group from
AloT solutions was RMB437.9 million, a year-on-year decrease of
69.3%, accounting for 1.1% of total revenue. The gross profit of
this business during the Reporting Period was RMB43.2 million,
a year-on-year decrease of 85.6%, accounting for 1.0% of total
gross profit. The decline in revenue and profit of this business
was mainly due to the downturn in the real estate industry, and
the business is currently in a service transformation period.

Non-core Businesses
During the Reporting Period, the Group proactively adjusted its
strategy, and the proportion of non-core businesses in the main

business continued to decline.

Urban space is one of the Group’s important scenario businesses,
mainly conducted in the form of off-balance sheet joint ventures.

H 0%

FRIEREEHKIN - BIEHEBEERS RAlIOT
RN REHFLEBRAKEOZROERS -

FEMBEERS

WEBAN ASERBEEHEBEERY
MKAEBARKE1913.7E8 T RALER
42.1% » G ARS51%  ZEBERS
HRNEMABARK3Z49BFET AL THE
0.8% ' (RAEFHS.4% - ZEBWAEER
TEARNRESRNETEEEHARY IR
EFAREFBEEK -

AloTRF E

WEHA - AEBKRBEAIOTE R RHKA
BAR®KEAZ7TIEEL AL TE69.3% -
HRKAMTIN% - ZEBEREHRNEF
RARKELIZ2EETT  R2024FRETE
85.6% ' HBEFA1.0% ° ZEBKWAF
FBETBEETEMRMETETT  EKEE
ARG AU EY o

R T

ERERA - NEET B FHREE -
EBETEXBHOGLLESETE

FEIZ L

BHEERAKEEENSREK 22— X
ZERBRINGENTARRE -
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEFWED N

Urban Space Integration Services

During the Reporting Period, the consolidated revenue of the
Group from urban space integration services was RMB739.5
million, a year-on-year decrease of 2.1%, accounting for 2.0%
of total revenue; the gross profit of this business during the
Reporting Period was RMB52.0 million, a year-on-year decrease
of 2.8%, accounting for 1.1% of total gross profit.

Other Community Value-added Services

During the Reporting Period, the revenue of the Group from
other community value-added services was RMB393.6 million,
a year-on-year decrease of 2.1%, accounting for 1.1% of total
revenue; the gross profit of this business during the Reporting
Period was RMB197.4 million, a year-on-year decrease of 16.6%,
accounting for 4.3% of total gross profit.

Developer Value-added Services

During the Reporting Period, the revenue of the Group from
developer value-added services was RMB385.3 million, a year-on-
year decrease of 75.4%, accounting for 1.0% of total revenue.
The gross profit of this business during the Reporting Period
was RMB3.6 million, accounting for 0.1% of total gross profit.
Influenced by the industry cycle, the developers’ new home

business continued to shrink.

ENEEMMBRBERNDERRIF 20255FFH
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MANAGEMENT DISCUSSION AND ANALYSIS

OUTLOOK

The period from 2025 to 2027 marks the three years for the
Group to complete its capability building.

Onewo Town+: Comprehensive Development
of Space Operations, Reshaping Value
Growth Poles with Technology Dividends

In response to challenges arising from fluctuations in residential
construction and sales volumes, the Group has steadfastly
anchored its strategic focus on enhancing operational efficiency
and effectiveness, while pivoting towards the existing market.

The Group will normalize the operation of the hybrid staffing
model, transforming efficiency dividends into long-term profit
resilience. We will comprehensively review loss-making projects,
establish special plans for quality and efficiency improvement and
exit standards, and convert loss-making drains into profit release
points. Meanwhile, we will deepen the layout of Onewo Towns
and further enhance regional service density.

The Group regards “elastic pricing” as a strategic approach to
break the competitive deadlock and hedge against the fierce
internal competition from small and micro property management
companies, winning the trust of owners through flexibility where
quality matches price. Addressing thorny issues such as vacant
units management and asset destocking, and relying on the
high-density service network of Onewo Towns, we will launch

customized plans for asset value preservation and destocking.

Crucially, we will continue to promote the leapfrog high-
speed growth of the building repair and renovation business.
Relying on subdistrict-level high-density reach, we deeply
link the rigid demand of owners for asset value preservation.
Through the standardized output of professional brands such as
“Yanxuanjia”, and utilizing the extremely low user acquisition
costs and extremely high delivery trust within Onewo Towns,
we will continuously increase the penetration rate of repair and
renovation businesses, making them a core growth point for the
Group against cycles, truly achieving an upgrade of the business
model from single property management to comprehensive space

operation.

BEEWED T
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PR+ R EEEE - DR ITAT
%UEE&FE%E@
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 BREGRMEENRENERLEE -
Eﬁ?ﬁﬁxﬂ%{tﬁﬂfﬂ#ﬁk%ﬁ o [RIEF - F I
RICEBM D - E— TR REARERE -

AEBHBEUEEBIR/THEFER ¥
MR BE NS - BBEEMET

MBELERGSEIEE HYUTEFETESA
BELXCERFTEHE KBNS RER
B - EHESCEERERE(ESR

LRBARNE  RMBEEESEEEER
REXFERBEEANSRER - KFEEHE
RHEREBE  BMAEREETIHEE
REMAIMEER - BAHER | SHEXEnE
WIRE(bEE - AR R ) A P EER
MABRBEHRIMETE  FENSEEHR
RIEEXEBHNZEE  FENREETNERD
OGRS EEBERIEE —YMEERRLE
EEMELNEREAAR -

Onewo Inc. Annual Report 2025

45




46

MANAGEMENT DISCUSSION AND ANALYSIS

BEEFWED N

Lingshi: Building a Technological
Foundation, Enhancing Competitiveness,
and Creating an Technology Ecosystem for
Onewo

“Lingshi”

Centering around edge server, we will construct

“Lingshi” technology ecosystem. Focusing on the large-scale

coverage of “Lingshi”, we will achieve “technical replacement”
intelligently, in order to create a moat for the robot application
ecosystem and proactive energy efficiency operations. With
“Lingshi” edge server as the brain for the project, we will
collaborate with multiple manufacturers to build a robot
ecosystem, focusing on reshaping service processes. The Group
will deeply align energy management with ESG goals, utilizing
technical means such as the Lingshi ecosystem to provide
customers with energy-saving retrofits and energy efficiency
optimization for stock assets. This role transformation from “asset
“asset appreciation”

watching” to will establish the Group's

generational leading advantage in the asset service industry.

Al Capabilities: Centering on GC Platform,
Unleashing Al Productivity, Reshaping
Organizational Logic

The Group will continue to deepen the scaled application of
the GC platform, further promoting Al Agents and “Digital
Employees” to enter the deep-water zone of business. By
leveraging our proprietary RAG engine for deep retrieval from
the industry knowledge base, we will achieve full-scale intelligent
dispatching across all operations by 2026. This will further
enhance management efficiency, enabling us to address labor

cost pressures in the existing market era.

More importantly, technological capabilities are no longer
just back-end support, but directly empower the front line as
“digital assets”. The Al Agents, polished and matured based
on internal high-frequency scenarios, already possess a high
degree of universality and practicality. The Group is planning to
open and export this “digital labor” foundation to the industry,
converting the algorithm dividends accumulated by Onewo into
standardized SaaS products and consulting services, opening up
new growth space for technology-empowered external markets

while establishing its own cost leadership advantage.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEENWED T

Financial soundness: Guarding Operational
Resilience

At the financial management level, the Group will continue
to implement a prudent cash flow control strategy. We will
proactively clear out inefficient scales with no profit contribution,
focusing operational priorities on collection rates and the quality
of fund recovery. The Group will create real and perceptible value
returns for shareholders by continuously adhering to financial
transparency and operational integrity.

FINANCIAL REVIEW

For the year ended December 31, 2025, the Group’s income
structure continued to be optimized. Revenue from the recurring
businesses amounted to RMB33,401.8 million, representing a
year-on-year increase of 8.5%, accounting for 89.7% of revenue,
bringing a gross profit of RMB3,878.4 million. The administrative
expenses ratio (as a percentage of revenue) decreased by 0.7
percentage point year-on-year and net cash flows from operating
activities for the year amounted to RMB1,689.8 million.

Revenue

For the year ended December 31, 2025, the Group’s total
revenue was RMB37,271.9 million, representing an increase of
2.7% as compared to RMB36,284.4 million for the same period
in 2024. The increase in revenue primarily due to the Group's
outstanding market expansion capabilities, particularly the ability
to strengthen presence in the existing market. Including:

o Community space living consumption services

For the year ended December 31, 2025, the Group’s
revenue generated from community space living
consumption services was RMB23,233.6 million,
representing an increase of 10.8% as compared to
RMB20,968.1 million for the same period in 2024,
primarily due to the Group’s good market expansion
capabilities, particularly the ability to strengthen presence
in the existing market.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEFWED N

o Commercial and urban space integrated services

For the year ended December 31, 2025, the Group’s
revenue generated from commercial and urban space
integrated services was RMB11,791.3 million, representing
an decrease of 4.1% as compared to RMB12,295.6 million
for the same period in 2024, which was primarily due to
that the Group began to proactively reduce business of
developers and implement the shutdown, consolidation
or transformation of value-added services for developers
since the second half of 2024.

o AloT and BPaaS solution services
For the year ended December 31, 2025, the Group’s
revenue generated from AloT and BPaa$ solution services
was RMB2,247.0 million, representing a decrease of
25.6% as compared to RMB3,020.8 million for the same
period in 2024, mainly due to the real estate industry is

downturned and the business is in a service transformation
period.

Cost of Sales

The Group's cost of sales mainly includes operating costs,
depreciation and amortization. Operating costs include (i)
subcontracting costs; (ii) staff costs; (iii) common area facility
costs; (iv) engineering costs; (v) office and other related costs;
and (vi) depreciation and amortization are mainly comprised
of the amortization of customer relationship resulted from our

historical acquisitions.

2025, the total cost of the
Group was RMB32,712.3 million, representing an increase of 3.6
% as compared to RMB31,570.2 million for the same period in
2024. The increase in costs was mainly due to the increase in

For the year ended December 31,

business scale.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEENWED T

Gross Profit and Gross Profit Margin

For the year ended December 31, 2025, the Group’s gross
profit was RMB4,559.6 million, representing a decrease of 3.3
% as compared to RMB4,714.3 million for the same period
in 2024. For the year ended December 31, 2025, the Group's
gross profit margin was 12.2 %, representing a decrease of 0.8
percentage point as compared to 13.0% for the same period
in 2024; the decrease in gross profit margin was mainly due to
the combined effects of multiple factors, such as the decline in
residents’ payment capabilities and decreased collection rate due
to the increase in foreclosures, loss of contact and seizure of
non-executable assets, and the increase in the number of vacant
properties by developers; in addition, the intensified market
competition has led to newly undertaken projects still being in
the ramp-up phase. For the year ended December 31, 2025, the
gross profit margin of the Group’s “recurring” business was 11.6
%, representing a decrease of 0.5 percentage point of 12.1% as
compared to the same period in 2024.

o Community space living consumption services

For the year ended December 31, 2025, the gross
profit margin of the Group’s community space living
consumption services was 13.0%, representing a decrease
of 1.4 percentage points as compared to the same period
in 2024 of which the gross profit margin of residential
property services was 11.7%, representing a decrease of
0.7 percentage point as compared to the same period in
2024, which was mainly due to the decrease in residents’
payment ability and decreased collection rate due to the
increase in foreclosures, loss of contact and seizure of
non-executable assets, as well as the pressure caused
by the increase in the number of vacant properties by
developers; the gross profit margin of home-related
asset services was 20.1%, representing a decrease of
8.7 percentage points as compared to the same period
in 2024, mainly attributable to the downturn in the
market environment and the fact that some newly opened
stores are still in the period of accumulation, with initial
investments yet to be converted.

ERNRENZR

HZE2025F12A31HIEFE - XEBEF
BARKEA559.6 BE T 82024 F [A 8
MARKA,7143B8ETHEE3I 3% - #E
2025F 12 A3V BLEFE  A&EEEMNE A
12.2% ' #2024 F FHI13.0% £{K0.8 7
DB EMNEHNTR  TEXZERERSE
MEE  ERABENTHREER  KBE
HETPTEEALAEHZERHESE
MILZ - BEHWEETRE I - MiEH
FMBEBNAAEIER MEREHKE] - &
F2025F12A31HLEFE  AFERER
B EBEFNERE11.6% @ BK2024FRH
12.1%PE0.5EE D2 -

. HEZEEEHERY

HZE2025412831HILFE - &%
EMHREHEEEEREEMNEA
13.0% ' #2024 F R HARIE1.4E8
D BEh o FEMERBEFNEXE
11.7% * 22024 F RIHARIEK0.7EH
NECEFEXERBBENTRRE
A KB EHETRNTEES B RE
LB R TR AR
EHERAEBIWEN : FEHEE
EREEMNEE20.1% * 8K2024F R
HRRES. 7B NS - FEAMNMIHIR
BTIIRE  RE>HFRAFAEHER
BB - ATEIR ARFE L -

Onewo Inc. Annual Report 2025

49




50

MANAGEMENT DISCUSSION AND ANALYSIS
BEE WD T

o Commercial and urban space integrated services

For the year ended December 31, 2025, the gross profit
margin of the Group’s commercial and urban space
integrated services was 7.7%, of which the gross profit
margin of property and facility management services
was 8.0%, representing a decrease of 0.4 percentage
point as compared to the same period in 2024, mainly
due to intensified market competition, affected by newly
undertaken projects still being in the ramp-up phase and
shrinking business of related parties; the gross profit
margin of value-added services for developers was 0.9%;
the gross profit margin of urban space integrated services
was 7.0%, remaining broadly flat year-on-year.

° AloT and BPaa$ solution services

For the year ended December 31, 2025, the gross profit
margin of the Group’s AloT and BPaaS solution services
was 27.7%, representing an increase of 0.9 percentage
point as compared to the same period in 2024, of which
the gross profit margin of AloT solutions was 9.9%, while
the gross profit margin of BPaa$ solutions was 32.0%.

Other Income and Gains

The Group’s other income and gains decreased by 56.9% from
RMB185.7 million for the year ended December 31, 2024 to
RMB80.1 million for the same period in 2025, which was mainly
due to a year-on-year decrease in the Company’s deposit gains
as a result of the overall downtrend in the money market rate,
as well as the failure to renew the expired domestic government
subsidy policy and the decline in the revaluation gains from
consolidated joint ventures.

Selling and Distribution Expenses

The Group's selling and distribution expenses increased by 11.3%
from RMB585.3 million for the year ended December 31, 2024
to RMB651.2 million for the same period in 2025, mainly due to
the increase in business scale and the investment in home-related
asset services; the selling and distribution expenses accounted
for 1.7% of revenue, representing an increase of 0.1 percentage
point as compared to the same period in 2024.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEENWED T

Administrative Expenses

The Group’s administrative expenses decreased by 10.1%
from RMB1,954.1 million for the year ended December 31,
2024 to RMB1,756.4 million for the same period in 2025. The
administrative expenses ratio (as a percentage of revenue)
was 4.7%, representing a decrease of 0.7 percentage point as
compared to the same period in 2024, which, on the one hand,
benefited from efficient management in a centralized, remote
and intelligent manner driven by improved performance by
technologies and the employment of Al employees, on the other
hand, was due to the strategies of focusing on the construction
of back office functional teams, standardization and aggregation,
and commitment to the growth of labor productivity.

Income Tax Expenses

The Group’s income tax expenses decreased by 43.7% from
RMB440.4 million for the year ended December 31, 2024 to
RMB247.9 million for the same period in 2025, mainly due to the
decrease in profit before tax.

Profit for the Year

The Group’s profit for the year decreased by 38.0% year-on-year
from RMB1,244.6 million for the year ended December 31, 2024
to RMB771.6 million for the same period in 2025, mainly due
to an increase in net loss on extraordinary items of RMB564.4
million year-on-year. Among which, for the year ended December
31, 2025, the Group's credit impairment losses increased by
RMB567.2 million year-on-year. The Group made an addition
impairment provision of approximately RMB742.7 million in 2025
for amounts owed to the Group by related parties, representing
a year-on-year increase of RMB483.3 million. Such increase was
primarily due to the Group's assessment of expected credit losses
on accounts receivable based on assumptions regarding default
risk and expected credit loss rates, including (i) the Group's
collection history; (i) the ageing profile of the receivables; (iii)
the available information concerning the creditworthiness of
customers; and (iv) the existing economic and industry conditions
and forward-looking information at the end of the year, which
were comprehensively considered when reassessing expected
credit losses. The Group will continue to closely monitor the
collectability of the relevant receivables and strengthen its credit
risk management and collection measures. For the year ended
December 31, 2025, the core net profit was RMB2,128.2 million,
representing an increase of 0.8% as compared to the same
period.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEE WD T

Intangible Assets

The Group's intangible assets mainly include customer
relationships and goodwill acquired in historical acquisitions. The
Group’s intangible assets decreased from RMB7,733.5 million as
of December 31, 2024 to RMB7,458.8 million as of December 31,
2025, mainly due to the amortization of customer relationships
and intangible assets and goodwill arising from new merger and
acquisition.

Trade and Retention Receivables

The Group’s carrying balance of trade and bill receivables
decreased by 8.2% from RMB6,544.2 million as of December
31, 2024 to RMB6,004.5 million for the same period in 2025,
which was mainly due to the Group improved its service quality,
and residents settled their arrears; the Group strengthened the
operational management and entered into a series of scheme of
arrangement with corporate clients to settle their obligation. In
addition, based on the principle of prudence, the Group made
adequate allowance for impairment of trade and retention
receivables.

Liquidity and Financial Resource
Cash position

As of December 31, 2025, the Group had cash and cash
equivalents of RMB11,084.8 million, representing a decrease of
RMB2,368.1 million in balance from RMB13,452.9 million on
December 31, 2024. The net cash inflow from operating activities
of the Group amounted to RMB1,689.8 million, however, due to
expenditures such as the acquisition of subsidiaries, the purchase
of equity in joint ventures, the acquisition of assets and the
payment of dividends for the year, the balance of cash and cash
equivalents decreased for the year. The Group's cash and cash
equivalents were mainly denominated in Renminbi.

The Group has adopted prudent capital management policies
and conducted effective capital management under centralized
management to sustain appropriate and sufficient levels of cash
and bank balances.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEENWED T

Loans and net gearing ratio

As of December 31, 2025, the Group had no bank loans or
borrowings and therefore had a net cash position. Net gearing
ratio is calculated as our total interest-bearing borrowings minus
cash and cash equivalents divided by total equity as of the end
of the relevant period. Accordingly, net gearing ratio is not
applicable to the Group as of December 31, 2025.

Contingent Liabilities

As of December 31, 2025, the Group had no material contingent
liabilities.

Pledge of Asset

As of December 31, 2025, the Group had no pledge of assets.

Impact of Exchange Rate Fluctuation

As the Group’s business is mainly conducted in the PRC, we
mainly adopt RMB as the settlement currency.

As of December 31, 2025, non-RMB assets are cash and cash
equivalents, including HKD denominated assets (worth RMB68.6
million) and USD-denominated assets (worth RMB6.2 million).
As of December 31, 2025, the Group's exposure to foreign
exchange risk was limited and fluctuation of the exchange rate
between RMB and foreign currency had no significant impact on
the results of operations of Group.

BEXRFAER

HZE2025%12A83181F - "EEETMR
TEFRIEE WAEFHREeWR - FEEX
RIETEBEREERERE IR EEYR
NHEHBERNESRETE - At - #
F2025F12A3181E - AEEFEEXA
TiER o

XEEE

HZE2025F12A31H1E » RERES K5
gaE-

EEER

HZE2025%F12A31HI1E  AEBEEER
ﬁ o

EEHBHE

AEEEKIZETRPRALNAREE
17 ARBESAKERNARAE

BHZE2025F1283181F FARBEEES
RekReEEY  BETEARK68.6
BETEELTAARK62EET - BHE
202512 A31 B It - AEBEAZHINER
BRAR @ AR HINEHE R B HANEE
WK EREBERBELEETEARE -

Onewo Inc. Annual Report 2025

53




54

DIRECTORS AND SENIOR MANAGEMENT
EENGREEE

The following are the biographical details of the Directors and
senior management as of the date of this annual report:

DIRECTORS
Executive Directors

Mr. Zhu Baoquan (%kfR%), aged 51, has been serving as the
general manager of our Company since May 2010 and a Director,
the chairman and the general manager of our Company since
February 2011 and was re-designated as our executive Director
on May 10, 2024.

Mr. Zhu has extensive experience in real estate and property
management industry and is committed to the digital
transformation of the industry. He has over 15 years of large
enterprise management experience. Since April 1999, Mr. Zhu
has successively held various positions in China Vanke, including
human resource department manager and customer service
center manager of Beijing Vanke Co., Ltd., the general manager
assistant in Chengdu Vanke Real Estate Co., Ltd., the deputy
director and director of the general office of China Vanke Group,
an administration director of China Vanke Group, the general
manager in Nanjing Vanke Real Estate Co., Ltd., vice president
and senior vice president of China Vanke Group.

Mr. Zhu graduated from East China University of Technology (¥
BT ZEKE) (now known as University of Shanghai for Science
and Technology (/82T KE)) in July 1994 and obtained
his bachelor’s degree in Systems Engineering. He graduated
from China Europe International Business School (FFE(EIEE T
EZFT) with his master’'s degree in Business Administration
in October 2013. Mr. Zhu obtained his doctorate degree in
Business Administration jointly offered by Guanghua School of
Management, Peking University (Jt R AKENEEZIEELT) and
Business School of University of Hong Kong (B8 A& & Bfx)
in November 2022.
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DIRECTORS AND SENIOR MANAGEMENT
EENGREEE

Mr. He Shuhua (ffJEE%E), aged 51, has been serving as a director
of our Company since January 2016 and was re-designated
as our executive Director on May 10, 2024. He also serves as
the chief operating officer of the Company and is in charge of
corporate strategic planning related matters.

Mr. He has over 20 years of extensive experience in property
management industry. After joining our Company in April 1998,
Mr. He consecutively served in multiple positions within our
Company, including property project management manager of
Shenzhen Vanke Service Co., Ltd., the executive deputy general
manager of Beijing Vanke Service Co., Ltd., the general manager
of Wuhan region, the general manager of Guangzhou region and
the chief executive officer, the chief partner of government and
enterprise clients service center (BUFR{HEEFREH L) and
the chief marketing officer of enterprise service division of Vanke
Service.

Mr. He also served as manager of Property Management
Department in China Vanke from April 2003 to April 2006,
customer director in Zhongshan Vanke Real Estate Co., Ltd.
and Zhuhai Vanke Real Estate Co., Ltd. from March 2007
to December 2008 and was primarily responsible for client
relationship management.

Mr. He graduated from Nanchang University (& KX2) in July
1995 and obtained his college degree in Real Estate Operation
and Management and graduated from Wuhan University (E/&X
&) in June 2013 with a master’s degree in Project Management.
He graduated from China Europe International Business School
in November 2024 and obtained a master’'s degree in business
administration. Mr. He obtained a Property Manager Professional
Qualification (¥ %E32AM) issued by Professional Title Reform
Leading Group of Hubei Province (#1t& BBk E TIEEE /)
in September 2011.
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DIRECTORS AND SENIOR MANAGEMENT
EENGREEE

Non-executive Directors

Mr. Bu Lingqiu ( h %< %K), aged 55, is a non-executive Director of
our Company. Mr. Bu has been a non-executive Director of our
Company since September 2025. Mr. Bu is primarily responsible
for the provision of guidance for the overall development of the
Company.

From 1993 to 2004, Mr. Bu held various positions at Shenzhen
No. 4 Construction Engineering Company (FIITIEEPUEEE T2
‘A®]), Shenzhen Yuezhong Industrial Co., Ltd. (&I ERE?
BB AF]), and Hong Kong Swift Construction Engineering
Co., Ltd. (BBAREZELTIRARAF). From 2004 to 2012, he
served at Shenzhen Municipal Engineering Corporation (I
M T 242 7)), and from 2012 to 2020, he successively served
at Shenzhen Tagen Group Co., Ltd. (FIITHRE(EE)KHD
fRA7R]), Shenzhen Tagen Asphalt Road Engineering Co., Ltd.
CRIITT R EESBE IIRARAF) and Shenzhen Municipal
Engineering Corporation (RYITITIH TIELLRAF]). Since 2020,
Mr. Bu has been the general manager of the finance department
of Shenzhen SEZ Construction Group Co., Ltd. CFIIFEREET
SEBRAF]). Mr. Bu is currently the chief financial officer of
China Vanke, the Controlling Shareholder of our Company.

Mr. Bu graduated from Changchun Taxation College (K&
WEPT) in 1993, majoring in accounting. He currently holds
professional titles of senior accountant, senior economist, and
senior engineer (roads and bridges).
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DIRECTORS AND SENIOR MANAGEMENT
EENGREEE

Ms. Hua Cui (E2), aged 55, is a non-executive Director of our
Company. Ms. Hua has been a non-executive Director of our
Company since May 2025. Ms. Hua is primarily responsible for
the provision of guidance for the overall development of the
Company.

From July 1992 to May 2019, Ms. Hua held various positions in
Maoming City, Guangdong Province in China, including deputy
secretary of the Municipal Commission for Discipline Inspection;
deputy director of the Municipal Organization Department,
director of the Municipal Human Resources and Social Security
Bureau; district mayor and Party Group secretary of Dianbai
District. Since May 2019, Ms. Hua has served as deputy secretary
of the Party Committee of Shenzhen Metro Operation Group Co.,
Ltd., general manager of the audit and legal center of Shenzhen
Metro Group Co., Ltd., and director, general manager, Party
Branch secretary, and chairwoman of the board of Shenzhen
Building Materials Trading Group Co., Ltd. Ms. Hua is currently
an executive vice president of China Vanke, the Controlling
Shareholder of our Company.

Ms. Hua obtained a bachelor’s degree in law from Zhongnan
University of Political Science and Law in 1992, a master’s degree
in business administration from Sun Yat-sen University in 2013,
and a postgraduate degree and a doctorate in Law from Wuhan
University in June 2015.
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DIRECTORS AND SENIOR MANAGEMENT
EENGREEE

Mr. Sun Jia (&%), aged 48, is a non-executive Director of
our Company. Mr. Sun has been a Director of our Company
since January 2018 and was re-designated as our non-executive
Director on May 10, 2024. Mr. Sun is primarily responsible for
the provision of guidance for the overall development of the
Company.

Mr. Sun joined China Vanke in 2007, served as the general
manager of strategy and investment management department
of the Company in 2008, and served as the general manager
of Xi'an Vanke Co., Ltd. in 2010. He served as the general
manager of Shanghai Vanke Co., Ltd. in 2012, and served as
vice president of the Company in 2015. He served as executive
vice president and the chief financial officer of the Company
in 2016, and served as the chief executive officer and the chief
partner of the south regional business group of China Vanke in
2019. Mr. Sun was appointed as the chief partner and general
manager of commercial business group of China Vanke Group
in January 2024. Mr. Sun currently serves as the member of
the executive management team (EMT) of China Vanke Group,
the chief partner of commercial business group of China Vanke
Group and the chief executive officer of SCPG. He also has been
serving as the chairman and an executive director of Vanke
Overseas Investment Holding Company Limited (a company listed
on the Hong Kong Stock Exchange, stock code: 1036) since
November 2021, responsible for overall operation, strategy and
development planning. The social positions he held include a
deputy to the seventh Shenzhen Municipal People’s Congress.

Mr. Sun graduated from the School of Economics, Peking
University (JE7XK28) with a bachelor’'s degree in July 2001. In
June 2007, he graduated from Harvard Business School in the
United States with a master’s degree in Business Administration.
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DIRECTORS AND SENIOR MANAGEMENT
EENGREEE

Mr. Yao lJinbo (#k&IiK), aged 49, is a non-executive Director
of our Company. Mr. Yao has been a Director of our Company
since February 2017 and was re-designated as our non-executive
Director on May 10, 2024. Mr. Yao is primarily responsible for
the provision of guidance for the overall development of the
Company.

Mr. Yao was a co-founder of Xueda Education Technology
(Beijing) Co., Ltd. ("XueDa", BR#FRIIHILR)ERAA]) and
worked at XueDa from September 2001 to November 2005. Mr.
Yao founded Beijing 58 Information Technology Co., Ltd. (Jt =
A\ EFMTABRAF]) in December 2005 and has been its chief
executive officer. Mr. Yao is the founder, chairman and chief
executive officer of 58.com Inc. (a company previously listed on
the NYSE and delisted on September 18, 2020). He is also an
independent director of Cheetah Mobile Inc. (a company listed
on the NYSE, stock code: CMCM) since December 2017. He was
an independent director of Noah Holdings Limited (a company
listed on the NYSE, stock code: NOAH and the Hong Kong Stock
Exchange, stock code: 6686) from November 2014 to June 2024.

Mr. Yao graduated from Ocean University of China (FFBl/&¥ K
£) with a bachelor’'s degree in Computer Science and Marine
Chemistry in July 1999.

Mr. Zhou Qi (FA3F), aged 45, is a non-executive Director of
our Company. Mr. Zhou has been a Director of our Company
since February 2017 and was re-designated as our non-executive
Director on May 10, 2024. Mr. Zhou is primarily responsible for
the provision of guidance for the overall development of the
Company.

Mr. Zhou joined Boyu Capital (IE#1%%) in April 2011 and
currently is a partner of Boyu Capital, and he has been a director
of the board of Sichuan Langjiu Group Co., Ltd. (P9)I|BBER% {5
BRRAF]) since April 2017. He was appointed as a director of
COFCO Joycome Foods Limited (a company listed on the Hong
Kong Stock Exchange, stock code: 1610) in May 2014 and was
appointed as a non-executive director in May 2016, and resigned
in July 2021. Mr. Zhou also was a director of the board of
Shenzhen Yuying Property Service Co., Ltd. GEIITTEE ¥ % R
ABR A7) from June 2017 to September 2021.
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DIRECTORS AND SENIOR MANAGEMENT
EENGREEE

Before joining Boyu Capital, Mr. Zhou consecutively served as
an analyst and associate at Goldman Sachs (Asia) L.L.C. in Hong
Kong and one of its affiliates in Beijing from July 2005 to April
2011.

Mr. Zhou graduated from School of Economics and Management,
Tsinghua University (BZ£ X&) with a bachelor's degree in July
2003, a master’'s degree in July 2005 and earned his Executive
Master of Business Administrative degree from Tsinghua
University in January 2022.

Independent Non-executive Directors

Mr. Chen Yuyu (BREF), aged 55, was appointed as an
independent non-executive Director of our Company with
effect from September 29, 2022 and was re-designated as our
independent non-executive Director on May 10, 2024. He is
primarily responsible for providing independent advice on the
operations and management of our Company.

In September 2003, Mr. Chen joined the Department of Applied
Economics, Guanghua School of Management, Peking University
(bR KRB HEE IR B0 fE AL E &) and has successively served as
a lecturer, an associate professor, and a professor since then. Mr.
Chen currently serves as the director of the Institute of Economic
Policy at Peking University (3t 52 K B4 E BUER TR FTAT).

Mr. Chen served as an independent director of Guangdong
Xinhui Meida Nylon Company Limited (BE¥T&EEHHRD
BBRAF]) (a company listed on the Shenzhen Stock Exchange,
stock code: 000782) from June 2017 to January 2024. Mr. Chen
served as an independent director of Zhanjiang Guolian Aquatic
Products Co., Ltd. (& TEEKERERMHBRAFT]) (a company
listed on the Shenzhen Stock Exchange, stock code: 300094)
from November 2019 to January 2021. He also served as an
external director of Haode Technology Co., Ltd. (&fERIHEA(H
BBRA7F]) since February 2016, and an independent director of
Meizhou Hakka Bank Co., Ltd. (M ZEERITHH R A A]) since
August 2017, and an independent non-executive director of
CITIC Limited (REFERHBERAF]) (a company listed on the
Hong Kong Stock Exchange, stock code: 267) since August 2024.
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Mr. Chen obtained his bachelor’'s degree in Economics from
Peking University (3t AE8) in the PRC in July 1994. He then
obtained his doctorate degree in Economics from the Australian
National University B AFIZEE 7 K2) in Australia in September
2003.

Mr. Chen was granted The National Science Fund for
Distinguished Young Scholars (AREHSFRIEZES) in 2014,
and he was recognized as the Fellow of Chang Jiang Scholars
Program ()T 2FFEEHIF) in April 2017.

Ms. Law Elizabeth (£ 3%), MH, JP, aged 71, was appointed
as an independent non-executive Director of our Company with
effect from September 29, 2022 and was re-designated as our
independent non-executive Director on May 10, 2024. She is
primarily responsible for providing independent advice on the
operations and management of our Company.

Ms. Law was employed as an auditor at Richter Usher &
Vineberg, an accounting firm, in Montreal, Canada from
September 1976 to May 1982. Ms. Law is a council member of
the Society of Chinese Accountants and Auditors and served as
its president in 1993. Ms. Law has been the director of Law &
Partners CPA Limited since 2004, a partner of Stephen Law &
Company, Certified Public Accountants since 1984.
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Ms. Law also serves as an independent non-executive director in

the following listed companies:

Period of service

ERAMR

Since June 2023

B2023F6 At

Since April 2023

B2023F4 8t

Since August 2017

B2017F8F i

Since October 2016

B2016%10 A2

Since November 2011

B2011411 A e

Name of company
IR
Wise Ally International

Holdings Limited
BERRERERAR

Starlite Holdings Limited

Clifford Modern Living Holdings

Limited

REERBERAR AR

Sunwah Kingsway Capital
Holdings Limited
MEEESRERERAF

62 BYUEEMMBRRBERNHERAIF 20255FFH

=g

Listing venue and
stock code

iR REAR

Hong Kong Stock Exchange
(stock code: 9918)
BB AT
(BIAHLSE - 9918)

Hong Kong Stock Exchange
(stock code: 403)

BB
(B : 403)

Hong Kong Stock Exchange
(stock code: 0004)

BB
(B35 - 0004)

Hong Kong Stock Exchange
(stock code: 3686)

BEBZET
(Bt RSk : 3686)

Hong Kong Stock Exchange
(stock code: 0188)
G
(BRIAH5% - 0188)

BULTEETI EMRBNBULIFNTE

Principal business

FEER

Manufacturing and sale of electronic products

RERHEETER

Investment holding company, of which
subsidiaries are principally engaged in
printing and manufacturing packaging
materials, labels and paper products,
including environmental protection paper
products

REZERDE - KB AR FERZER K
BEARMH  BRE  RERER 88
RREBER

Investment properties, hotels and development
properties in Hong Kong and Chinese
Mainland

EREEERAMREFME  BENRE
B E

Provision of property management services,
renovation and fitting-out services, retail
services, off-campus training services and
information technology services

REMEEERY BHLKERE - TE
PR - RROMEI RS K A5 BBl AR5

Investment holding company principally
engaged in financial businesses

REZRAR TBRESBES
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Ms. Law obtained her bachelor’'s degree in Commerce (majored
in Accounting) from McGill University in Canada in May 1976,
and completed her diploma of Accountancy in McGill University
in May 1978. She became a chartered accountant in Canada in
June 1979, an associate of the Hong Kong Institute of Certified
Public Accountants in May 1982. Ms. Law has been admitted
as an Associate of The Institute of Chartered Accountants in
England and Wales since February 2006, and was admitted as a
Fellow of The Institute of Chartered Accountants in England and
Wales in August 2019 and a fellow certified public accountant in
Australia in November 2009. She has been a fellow of the Hong
Kong Institute of Certified Public Accountants since December
1991, a fellow of The Taxation Institute of Hong Kong since April
2003, and a chartered professional accountant in Canada since
November 2012. She also completed the independent director
training session held by CSRC and Tsinghua University in May
2002.

Ms. Law was the founding president of the Association of
Women Accountants (Hong Kong) Ltd. and has been appointed
as the honorary founding president since June 2008. Ms. Law
was a member of the Ninth, Tenth and Eleventh Chinese People’s
Political Consultative Conference Guangdong Committee (81 »
tTht—ETPEARBAHEEZEREEZE®EE) and was
awarded the Medal of Honour in Hong Kong in July 2006, the
Justice of the Peace in Hong Kong in July 2009.

Mr. Shen Haipeng (Jti#&H), aged 49, was appointed as an
independent non-executive Director of our Company with
effect from September 29, 2022 and was re-designated as our
independent non-executive Director on May 10, 2024. He is
primarily responsible for providing independent advice on the
operations and management of our Company.

Mr. Shen has been serving as the associate dean of the
Faculty of Business and Economics of the University of Hong
Kong since September 2017 and oversees the university's
Executive Education program (mEEIEHEIEE). Mr. Shen has
been serving as Associate Vice-President (Teaching — Taught
Postgraduate Programmes) of the University of Hong Kong, and
concurrently as Associate Dean (EMBA/IMBA Programmes) of the
HKU Business School since February 2026.

Mr. Shen was a tenure-track assistant professor from July 2003
to June 2009, a tenured associate professor from July 2009 to
June 2014, and a tenured professor from July 2014 to August
2015 at the Department of Statistics and Operations Research at
the University of North Carolina Chapel Hill, United States.
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Mr. Shen was an independent director of Chow Tai Seng
Jewellery Company Limited (AXEHKERHERAF) (a
company listed on the Shenzhen Stock Exchange, stock code:
002867) from July 2018 to June 2024. Mr. Shen served as an
independent non-executive director of IntelliCentrics Global
Holdings Ltd. (P& 2IKZERERAF]) (a company listed on
the Hong Kong Stock Exchange, stock code: 6819) from March
2019 to January 2020. Mr. Shen served as an independent
non-executive director of China Beststudy Education Group (&£
#HE5%E) (a company listed on the Hong Kong Stock Exchange,
stock code: 3978) since October 2024.

Mr. Shen obtained his bachelor’s degree in Mathematics from
Peking University (At KZ) in July 1998. Mr. Shen then
obtained his master’'s degree in Art and his doctorate degree in
Philosophy from the Wharton School of Business, University of
Pennsylvania, in August 2000 and August 2003, respectively.

Mr. Shen was granted the Outstanding Teaching Award by The
University of Hong Kong Business School and Guanghua School
of Management of Peking University in December 2020.

Mr. Song Yunfeng (RZE#%), aged 56, was appointed as an
independent non-executive Director of our Company with
effect from September 29, 2022 and was re-designated as our
independent non-executive Director on May 10, 2024. He is
primarily responsible for providing independent advice on the
operations and management of our Company.

Mr. Song has been an attorney of Beijing Dentons Law Offices,
LLP (AL AR ERIETEFT) since December 2004, and is a senior
partner of the firm. Mr. Song is currently an independent director
of two listed companies, including: since July 2022, he has been
an independent director of Beijing Hotgen Biotech Co., Ltd. (3t
FES AR AR AT, a company listed on the Shanghai
Stock Exchange (stock code: 688068)); since December 2025,
he has been an independent director for Shenzhen SDG Industry
Co., Ltd. (RIITHREBERHBRAF], a company listed on the
Shenzhen Stock Exchange (stock code: 000032)). Prior to that, he
was a civil servant from December 1995 to July 2004 at Foreign
Affairs Office and the Hong Kong and Macao Affairs Office of
the People’s Government of Beijing Municipality (3t M AR
FONERAERBREHEPAE) and was primarily responsible
for administrative service. He served as a teacher at School of
Literature, Capital Normal University (2 #PEM&EEAER) from July
1993 to December 1995 and was responsible for education and
administration affairs.
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Mr. Song obtained his bachelor's degree in Chinese Literature
from Capital Normal University in July 1993, and his master’s
degree in Law from Peking University Law School in June 2004.
Mr. Song further completed the EMBA program in Guanghua
School of Management, Peking University (dt RAE N EEIRE
BT) in January 2012. Mr. Song obtained his doctorate degree in
Business Administration jointly offered by Guanghua School of
Management, Peking University and Business School of University
of Hong Kong (B8 A4 % 2kt) in November 2022.

Mr. Song obtained his PRC Legal Professional Qualification
Certificate issued by the PRC Ministry of Justice in 2004 and was
qualified as an attorney by the Beijing Justice Bureau in 2005.

SENIOR MANAGEMENT

Mr. Zhu Baoquan (%&fR%), aged 51. For his biography, please
refer to the sub-section “—Directors” above.

Mr. He Shuhua (fAJBE%), aged 51. For his biography, please
refer to the sub-section “ —Directors” above.

Mr. Huang Min (EX£), aged 36, was appointed as our joint
company secretary of the Company on March 1, 2022 and was
appointed as secretary to the Board of the Company on August
30, 2024. Mr. Huang joined our Company in June 2014 and is
currently in charge of the securities and corporate governance
department of the Company, and is responsible for internal
audit, ESG, securities affairs and investor relations related affairs
of the Company.

Mr. Huang successively served as a financial management
director, an investor relations director, a partner of strategy
mergers and acquisitions and a partner of the planning and
development department of our Company since joining in June
2014. In addition, Mr. Huang also serves in directorship of the
company in which our Company invested, Shenzhen Vanyu
Securepro Technology Co., Ltd. CEIITBMLHIRERIEL AR
‘Aa]) from November 2019 to May 2025. Prior to joining our
Company, from July 2012 to June 2014, Mr. Huang served in
Huarun Power Wind Power (Shantou) Co., Ltd. (ZEEE I RGECI
B)ARLDA).

Mr. Huang graduated from Xiamen University in July 2012 and
obtained his bachelor’s degree in Financial Management.
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Mr. Wang Xubin (E#38), aged 49, was appointed as the
financial principal on December 12, 2024. Mr. Wang joined our
Company in July 2004, with over 20 years’ experience of financial
management in property and real estate industry.

From July 2002 to June 2004, Mr. Wang served as the financial
director in Shenzhen Overseas Decoration Engineering Co., Ltd.;
in July 2004, he joined into China Vanke where he served as the
financial director; in May 2008, he was redesignated to Vanke
Service Co., Ltd. (BERMIZEZERRMHBR AT (currently known
as Onewo), and served as the financial manager of Guangzhou
Vanke Service Co., Ltd. (BINTIERIXREERAF),

March 2010, he has been in charge of the finance and treasury

since
management center in Onewo.

Mr. Wang graduated from Harbin Institute of Technology with
master’s degree in June 2002.

Ms. Ye Fei (¥3E), aged 42, has joined the Company since
July 2023 and has served as the deputy general manager of
the Company since March 22, 2024. Currently, she is general
manager of Onewo asset operation center, and is responsible
for the management and operation of community commercial
assets. Ms. Ye has excellent strategic vision and management
innovation capabilities, with rich international perspective as well
as in-depth industry experience in corporate governance, capital
operation, investment and mergers and acquisitions, business
innovation and incubation, etc. Prior to joining the Company, Ms.
Ye successively served as deputy CFO of the Group, CFO of CJIA
Apartment, senior vice president of the Group/head of the capital
operation center in H World Group from March 2016 to July
2023. She successively served in important management positions
in BOOZ & COMPANY and direct investment department of CITIC
Capital from July 2004 to February 2016.

Ms. Ye graduated from Shanghai Jiao Tong University in June
2004 and obtained her bachelor’ degree in Economics; she
graduated from Harvard Business School in the United States
in June 2009 and obtained her master’ degree in Business
Administration.
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JOINT COMPANY SECRETARIES

Mr. Huang Min (E2), aged 36. For his biography, please refer
to the sub-section “ —Senior Management” above.

Ms. Ng Wai Kam ({R{Z%), was appointed as our joint company
secretary of the Company on March 1, 2022. Ms. Ng is a senior
manager of Corporate Services of Tricor Services Limited, a
global professional services provider specializing in integrated
business, corporate and investor services. Ms. Ng has over 10
years of experience in the corporate secretarial field. She has
been providing professional corporate services to Hong Kong
listed companies as well as multinational, private and offshore
companies.

Ms. Ng is an Associate of both The Hong Kong Chartered
Governance Institute and The Chartered Governance Institute in
the United Kingdom. Ms. Ng obtained her bachelor’s degree in
Business Administration from Hong Kong Shue Yan University in
July 2011.
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The Board of Directors hereby presents to the Shareholders the
report of the Board of Directors for the financial year ended
December 31, 2025.

CORPORATE INFORMATION

The Company was incorporated in the PRC on February 20, 2001
and was converted into a joint stock limited company on March
20, 2018. The shares of the Company were listed on the Stock
Exchange on September 29, 2022.

The basic information of the Company is set out on pages 19 to
22 in the "Corporate Information” of this report.

SHARE CAPITAL

As of the Latest Practicable Date, the Company’s issued Shares
were 1,168,053,129 Shares. Details of the Company’s share
capital during the year ended December 31, 2025 are set out in
note 29 to the consolidated financial statements.

PRINCIPAL BUSINESS AND OPERATIONS

The Group is a leading omni-space service provider in China. We
are committed to upholding service forever better and enabling
more users to experience excellent property management
services. Leveraging the brand strength and professional
service quality of “Vanke Service (BRI#%)” and “Cushman &
Wakefield Vanke Service (B¥1217)",
from basic property management into an omni-space service

our business has evolved

model driven by three synergistic systems, including community
space for residence and consumption services, commercial and
enterprise and urban space for integrated services, and AloT
and BPaaS for solution services. Centered on the three core
aspects of “asset services, intelligence, and low carbon”, we
vigorously promote the “Onewo Town +, enterprise services+,
ecology+"” strategies. In the residential sector, we adopt the
“Onewo Town"” model to achieve high-density layout at the
neighborhood level, deeply exploring the existing market through
efficiency and upgrades via the “human + machine” model
In the
commercial and enterprise sector, we focus on high-quality

and market-oriented expansion with “flexible pricing”.
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asset operation and establish leadership in specialized segments
including commercial offices, hospitals, and schools. Meanwhile,
we continue to reconstruct service logic through technology,
digitizing workflows and improving operational efficiency
through our self-developed GC platform and AloT solutions, and
driving the intelligent iteration of the organization. Our services
cover diverse spaces such as residential communities, commercial
office buildings, industrial parks, and public buildings, delivering
full-life-cycle asset services to homeowners, enterprises, and
institutional clients.

Details of the names, principal places of business, countries of
incorporation and issued share capital of the Group’s principal
subsidiaries are set forth in note 1 to the consolidated financial
statements. For the year ended December 31, 2025, there was
no material change in the nature of the principal business of
the Group. As of the date of this annual report, the Board of
Directors had no intention to substantially change the principal
business of the Group.

BUSINESS REVIEW

A review of the Group's businesses for the year and a discussion
on their future development are set forth in the sections headed
“Management Discussion and Analysis”. An analysis of the
Group's performance for the year using key financial performance
indicators is set forth in the section headed “Management
Discussion and Analysis”. The Group had no significant events
taking place during the period from the financial year-end falling
on December 31, 2025 to the date of this annual report.
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SIGNIFICANT INVESTMENTS,
ACQUISITIONS AND DISPOSALS

On March 31, 2025, Shanghai Vanke Investment Company
Limited (as vendor) entered into an equity transfer agreements
with Shenzhen Onewo Business Enterprise Space Technology
Co., Ltd (as purchaser), pursuant to which the vendor agreed to
sell and the purchaser agreed to purchase, 55% of the equity
interests in Shanghai Xiangda Real Estate Development Co., Ltd
("Shanghai Xiangda”) which are free from all encumbrances
and all rights and interests attached thereto. Upon the closing of
the equity transfer, Shanghai Xiangda will become the indirect
wholly-owned subsidiary of the Group; and its financial results
will be consolidated into the financial statements of the Group.
For details, please refer to the announcements of the Company
dated March 31, 2025, October 27, 2025, and circular dated
April 24, 2025.

ENEEMMBRBERNDERRIF 20255FFH

EXRE -WBRLESHE

M2025%F3A31H @ LBBRIEEEEER
ANEIEAEN) RARYImEYE BRI
ERAB(IERED) AT REEERZ - &
WEARELE BEAREBE THET
AN EBEN ESEABHEZEREER AR
([ 8% K 1)55% At &z ERREATI A
EER o RIEEETKE - EBFERBK
AAEEREZERENBAR - B LG
AZHEEBEBRAER 2 B MERIZEE A
IR - 1B 2MARR A A2025F3 A31
HK2025%10 A27 B2 A% M BHIA2025
FA4R24BHBK o



REPORT OF THE BOARD OF DIRECTORS
EEEHE

On July 30, 2025, Hangzhou Puyu Real Estate Brokerage Co.,
Ltd. (as purchaser) entered into (1) an equity transfer agreement
with Hangzhou Hongwang Investment Management Co., Ltd.
(“Hangzhou Hongwang Investment”) and Hangzhou Dongxue
Investment Management Co., Ltd. ("Hangzhou Dongxue
Investment”), pursuant to which Hangzhou Hongwang
Investment and Hangzhou Dongxue Investment agreed to
sell, and the purchaser agreed to purchase, 51% and 49% (in
aggregate, 100%) equity interests in Hangzhou Wanyu Property
Co., Ltd.* (MMNEBBMEXRARAIDA,
from all encumbrances; and (2) an equity transfer agreement
with Zhejiang Vanke Nandu Real Estate Co., Ltd. (“Zhejiang
Vanke Nandu Real Estate”), pursuant to which Zhejiang Vanke

“Hangzhou Wanyu") free

Nandu Real Estate agreed to sell, and the purchaser agreed to
purchase, 100% of the equity interests in Hangzhou Yuanguang
Real Estate Co., Ltd.* (MINTEEXEMR AT, "Hangzhou
Yuanguang”) free from all encumbrances. Upon closing of the
respective equity transfer agreements, Hangzhou Wanyu and
Hangzhou Yuanguang has become subsidiaries of the Group
and their respective financial results has been consolidated into
the financial statements of the Group. For details, please refer
to the announcements of the Company dated July 30, 2025 and
October 27, 2025.

Save as disclosed above, as of December 31, 2025, the Group
had not made any significant investments, acquisitions or
disposals of subsidiaries, associates and joint ventures.
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In addition, save as the changes in plans of use of proceeds
disclosed in the section headed “Future Plans and Use of
Proceeds” in the Prospectus and the announcement regarding
the change in use of proceeds from Global Offering of the
Company dated September 30, 2024, the Group has no specific
plans to make significant investments or acquire material
capital assets. However, the Group will continue to seek new
opportunities for business development in accordance with the
Company'’s strategy. For further details of the change in use of
proceeds, please refer to the section headed “Future Plans and
Use of Proceeds” in the Prospectus and the announcement.

USE OF NET PROCEEDS RAISED FROM IPO
AND OVERALLOTMENT OPTION

The H Shares of the Company were listed on the Main Board
of the Stock Exchange on the Listing Date by way of Global
Offering. The net proceeds from the Global Offering received by
the Company (after the full exercise of the Over-allotment Option
in part) was approximately RMB5,617.2 million, after deduction
of underwriting commissions and other related expenses
payable by the Company in connection with the exercise of the
Over-allotment Option.

As of December 31, 2025, the Group had utilized approximately
RMB4,774.0 million of the proceeds, which were allocated
and used in accordance with the use of proceeds set out in
the Company’s Prospectus dated September 22, 2022 and the
announcement of the Company regarding the change in the use
of proceeds from the Global Offering dated September 30, 2024
(the “Announcement”). As disclosed in the Announcement
after careful consideration and detailed evaluation of the
Company's operations and strategy, the Board has resolved
to propose to change the intended use originally allocated to
change the unutilized Net Proceeds. The unutilized Net Proceeds
of approximately RMB843.2 million will be allocated and utilized
in accordance with the purposes and proportions set out in the
Announcement. The specific utilization is as follows:
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Unutilized Unutilized
The revised  amount of the amount of the Expected
Net Proceeds  proceeds from Utilized Net Proceeds timetable
Use of revised asstated initial public  amount of asat for the full
Net Proceeds as stated inthe offerings as of the proceeds December 31, use of the
in the Announcement Announcement January 1, 2025 in 2025 2025 balance
BZE2025F #2025
NZAERE 1A1BZABA R2025%  12A3182
PN FIS P BETRAE  BRLWEE REBRN  ABRFE DUERAREN
FERERENAR RERE  FBNEEE FBRELE REFE RAMRER
(RMB million) (RMB million) ~ (RMB million) ~ (RMB million)
(AR# (AR# (AR# (ARE
BET) RET) BET) BET)

Replicating the success of our T BNEHE |- ARXEE 11234 690.2 183.8 506.4 By the end of 2027
‘Onewo Town' model - for EMERBIER - HEYER R2027 FEEAT
supporting residential property  HEH &R E
services projects, horizontal
acquisitions and other business
expansion initiatives

Investing in the development of & AAloT & BPaaSH R 5 RH 1,404.3 367.0 434 323.6 By the end of 2027
our AloT and BPaa$ solutions BR R2027EERA]

For technical investment BREBRBETHHERES 561.7 2258 429 182.9
and transformation of i
infrastructures
(i) For developing, upgrading () BRATEAFREMAR 280.9 54.8 10.1 44.7

and enhancing the integration KR AIOT R R A
capability of AloT system on
the AloT platform
(i) For optimizing the algorithms (i) FRELEZ 280.8 171.0 328 138.2

For the development of our FAMBPaaSHR H R E 842.6 1412 05 140.7 By the end of 2027
BPaa$ solutions R2027FERAT
(i) For enhancing BPaaS solutions () A IN2&BPaaSEE AT R 2809 141.2 05 140.7
(i) For developing new service (i) BRREHRBRE 561.7 = = =

processes

Use for deepening the Onewo  BRESREEHARSERE 1,966.1 977.7 964.5 132 By the end of 2027
Town strategy and incubating ~ EHMYEEH (SLEHE R2027FEEA
the Onewo ecosystem through ~ ERESE)  ARFLEHE
the exploration of property B BLENZERRAS
targets with development
potentials (including
investment in operating assets)
by means of fund investment,
etc.

Attracting and nurturing talents  FRRAREEAT 561.7 166.3 166.3 ~ By the end of 2027

R2027EEER]

For working capital and general FREEEER-RAFESR 561.7 = = =
corporate purposes

Total ait 5,617.2 2,201.2 1,358.0 843.2

Note: The above amounts are subject to rounding adjustments. Any 3 : PESTEEKLHE - FXMINBEHES LN

discrepancies between totals and sums of amounts listed above

are due to rounding.
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DIRECTORS

During the Reporting Period and as of the Latest Practicable
Date, the list of Directors is as follows:

Executive Directors

Mr. Zhu Baoquan (Chairman of the Board)
Mr. He Shuhua

Non-executive Directors

Mr. Bu Linggiu
Ms. Hua Cui
Mr. Sun Jia
Mr. Yao Jinbo
Mr. Zhou Qi

Independent Non-executive Directors

Mr. Chen Yuyu

Ms. Law Elizabeth
Mr. Shen Haipeng
Mr. Song Yunfeng

Changes in Information of Directors

Biographical details of Directors and senior management of the
Company are set out in the section headed “Directors and Senior
Management” on pages 54 to 67 of this annual report. During
the Reporting Period and up to the Latest Practicable Date,
changes in information of Directors and chief executives of the
Company are as follows:

(i) Mr. Zhang Xu (55fB) has resigned as a non-executive
Director of the Company, with effect from March 31,
2025;

(ii) Mr. Wang Wenjin (£X %) has resigned as a non-
executive Director and a member of the Audit Committee
of the Company with effect from March 31, 2025;

(i)  Ms. Hua Cui has been appointed as a non-executive
Director and a member of the Nomination Committee of
the Company, with effect from May 16, 2025;
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(iv) Ms.
Director and a member of the Audit Committee of
the Company, with effect from May 16, 2025. She
subsequently resigned as a non-executive Director and a

Zhu Xu has been appointed as a non-executive

member of the Audit Committee of the Company due to
internal work adjustment within the Group, with effect
from June 27, 2025;

(v) Mr. Sun Jia, a non-executive Director of the Company, has
been appointed as a member of the Audit Committee,
with effect from June 27, 2025;

(vi)  Mr. Bu Linggiu has been appointed as a non-executive
Director of the Company, with effect from September 3,
2025; and

(vii)  The Board of Supervisors of the Company has been
dissolved.

Ms. Hua Cui, Ms. Zhu Xu and Mr. Bu Linggiu have respectively
obtained legal opinions as set out in Rule 3.09D of the Hong
Kong Listing Rules on May 12, 2025, May 12, 2025 and
September 1, 2025, and confirmed and understood their
responsibilities as Directors.

Save as disclosed above and in the section headed "Directors
and Senior Management” of this annual report, there has been
no other information that is required to be disclosed pursuant to
Rule 13.51B(1) of the Listing Rules as of December 31, 2025.

Directors’ Service Contracts

The Company has entered into a service contract with each of
Directors in respect of, among other things, (i) compliance of
relevant laws and regulations, (ii) observance of the Articles of
Association, and (iii) provisions on arbitration.

Save as disclosed above, none of the Directors has any service
contract of Directors with any member of our Group (other than
contracts expiring or determinable by the relevant employer
within one year without the payment of compensation other
than statutory compensation).
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Independence Confirmation Letter of
Independent Non-executive Directors

The Company has received the independence confirmation letter
from each of the independent non-executive Directors pursuant
to Rule 3.13 of the Listing Rules. The Board has assessed the
independence of all independent non-executive Directors and
confirmed that all of them are independent pursuant to the
Listing Rules.

Directors’ Interests in Competing Businesses
As of December 31, 2025, save as disclosed below, none of the
Directors has any interests in any business that competes or is
likely to compete, either directly or indirectly, with the businesses
of our Group.

("Anjuke”): Mr. Yao lJinbo, a
non-executive director of the Company, is the executive

o Anjuke Group Inc.

director, chairperson, chief executive officer, and a
controlling shareholder of Anjuke. Anjuke is an open
online platform for real estate information and transaction

services (“Relevant Director Business”) in China.

There is neither any substantial competition between our
businesses and the Relevant Director Businesses, nor any material
conflict of interests arising from Mr. Yao Jinbo’s position and
shareholding in Anjuke, having taken into account that (a) our
Group is a leading service provider in community, commercial and
urban spaces, which offers, among others, home sale and rental
brokerage services as an extension of our residential property
services only while Anjuke focuses on developing its online real
estate service platform business and serves as an intermediary;
and (b) the role of Mr. Yao in our Company is non-executive in
nature and he has not involved in the day-to-day management of
the operations of our Group.
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Mr. Yao Jinbo confirms he is also aware of his fiduciary duties
as a Director which require, among other things, that he must
act for the benefit of and in the best interests of our Group and
not allow any conflict between his duties as a Director and his
personal interests. In the event that there is a potential conflict
of interest arising out of Mr. Yao's positions held in the Relevant
Director Businesses, Mr. Yao shall abstain from voting on any
resolutions of our Board approving any contract or arrangement
or any other proposal in which he has a material interest and
shall not be counted in the quorum present at the relevant Board
meetings.

Our Directors are of the view that such Relevant Director
Businesses will not result in any substantial competition issues
under Rule 8.10 of the Listing Rules.

Save as disclosed in this annual report, none of the other
Directors or their associates engaged in any business (other
than the business of our Group) which competes or is likely to
compete, either directly or indirectly, with the businesses of
our Group, or had any interest therein, which would require
disclosure under Rule 8.10 of the Listing Rules as of December
31, 2025.
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CONTINUING CONNECTED TRANSACTIONS
AND CONNECTED TRANSACTIONS

CONTINUING CONNECTED TRANSACTIONS

According to Chapter 14A of the Listing Rules, the details of the
continuing connected transactions of the Company during the
Reporting Period are as follows:

1. Property Lease

On September 13, 2022, our Company (for itself and
on behalf of its subsidiaries) entered into a framework
property lease agreement (the “Framework Property
Lease Agreement”) with China Vanke (for itself and on
behalf of members of the Retained China Vanke Group
and their respective associates). Given that the Framework
Property Lease Agreement would expire on December
31, 2024, our Company (for itself and on behalf of its
subsidiaries) entered into a new framework property
lease agreement (the “"New Framework Property
Lease Agreement”) with China Vanke (for itself and on
behalf of members of the China Vanke Group and their
respective associates) on December 12, 2024. Accordingly,
we have leased certain properties from members of the
China Vanke Group (including their respective associates)
for office use (the "Property Lease”). The Framework
Property Lease Agreement has a term commencing from
the January 1, 2025 to December 31, 2027, which may
be renewed as the parties may mutually agree, subject
to compliance with the requirements under Chapter 14A
of the Listing Rules and all other applicable laws and
regulations.

The annual caps payable to members of the China Vanke
Group and their respective associates by our Group in
respect of the Framework Property Lease Agreement
and the New Framework Property Lease Agreement for
the three years ended December 31, 2025 were RMB48
million, RMB68 million and RMB86 million, respectively.
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China Vanke is the Controlling Shareholder of our
Company and therefore constitutes a connected person
of our Company. Therefore, the transactions under the
New Framework Property Lease Agreement constitute
continuing connected transactions for our Company.
During the year ended December 31, 2025, the Group’s
expenses on leasing certain properties from members of
the Retained China Vanke Group and their respective
associates for office use amounted to RMB32.1 million,
which did not exceed the annual cap of RMB86 million.

Property Services

On September 13, 2022, our Company (for itself and
on behalf of its subsidiaries) entered into a framework
property services agreement (the “Framework Property
Services Agreement”) with China Vanke (for itself and
on behalf of members of the Retained China Vanke Group
and their respective associates). Given that the Framework
Property Services Agreement would expire on December
31, 2024, our Company (for itself and on behalf of its
subsidiaries) entered into a new framework property
services agreement (the “New Framework Property
Services Agreement”) with China Vanke (for itself and
on behalf of members of the China Vanke Group and their
respective associates) on December 12, 2024, pursuant to
which our Group agreed to provide property services to
members of the China Vanke Group and their respective
associates, including (i) residential property services in
respect of the unsold residential properties developed and
to be developed by members of the China Vanke Group
and their respective associates; and (ii) property and
facility management services in respect of the commercial
properties owned or used by members of the China Vanke
Group and their respective associates (the “Property
Services”). The New Framework Property Services
Agreement has a term commencing from the January 1,
2025 to December 31, 2027, which may be renewed as
the parties may mutually agree, subject to compliance
with the requirements under Chapter 14A of the Listing
Rules and all other applicable laws and regulations.
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The annual caps payable to our Group by members of
the China Vanke Group and their respective associates in
respect of the Framework Property Services Agreement
and the New Framework Property Services Agreement
for the three years ended December 31, 2025 were
RMB1,078 million, RMB1,244 million and RMB1,216
million, respectively.

China Vanke is the Controlling Shareholder of our
Company and therefore constitutes a connected person
of our Company. Therefore, the transactions under the
New Framework Property Services Agreement constitute
continuing connected transactions for our Company.
During the year ended December 31, 2025, the total
revenue from property services provided by our Group to
members of the China Vanke Group and their respective
associates was RMB1,146.4 million, which did not exceed
the annual cap of RMB1,216 million.

Value-added Services

On September 13, 2022, our Company (for itself and
on behalf of its subsidiaries) entered into a framework
value-added services agreement (the “Framework
Value-added Services Agreement”) with China Vanke
(for itself and on behalf of members of the Retained China
Vanke Group and their respective associates). Given that
the Framework Value-added Services Agreement would
expire on December 31, 2024, our Company (for itself and
on behalf of its subsidiaries) entered into a new framework
value-added services agreement (the “New Framework
Value-added Services Agreement”) with China Vanke
(for itself and on behalf of members of the China Vanke
Group and their respective associates) on December 12,
2024, pursuant to which our Group agreed to provide
value-added services to the properties owned or used by
members of the China Vanke Group and their respective
associates, including (i) sale center and model room
management services; (ii) predelivery support services;
and (iii) building maintenance services in respect of the
properties developed by members of the China Vanke
Group and their respective associates (the “Value-added
Services”). The New Framework Value-added Services
Agreement has a term commencing from the January 1,
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2025 to December 31, 2027, which may be renewed as
the parties may mutually agree, subject to compliance
with the requirements under Chapter 14A of the Listing
Rules and all other applicable laws and regulations.

The annual caps payable to our Group by members of
the China Vanke Group and their respective associates
in respect of the Framework Value-added Services
Agreement and the New Framework Value-added Services
Agreement for the three years ended December 31, 2025
were RMB2,706 million, RMB2,703 million and RMB1,291
million, respectively.

China Vanke is the Controlling Shareholder of our
Company and therefore constitutes a connected person
of our Company. Therefore, the transactions under
the New Framework Value-added Services Agreement
constitute continuing connected transactions for our
Company. During the year ended December 31, 2025, the
total revenue from value-added services provided by our
Group to members of the China Vanke Group and their
respective associates was RMB671.9 million, which did not
exceed the annual cap of RMB1,291 million.

AloT and BPaa$S Solution Services

On September 13, 2022, our Company (for itself and on
behalf of its subsidiaries) entered into a framework AloT
and BPaaS solution services agreement (the “Framework
AloT and BPaa$S Solution Services Agreement”) with
China Vanke (for itself and on behalf of members of
the Retained China Vanke Group and their respective
associates). Given that the Framework AloT and BPaaS
Solution Services Agreement would expire on December
31, 2024, our Company (for itself and on behalf of its
subsidiaries) entered into a new framework AloT and
BPaa$S solution services agreement (the “New Framework
AloT and BPaaS Solution Services Agreement”) with
China Vanke (for itself and on behalf of members of the
China Vanke Group and their respective associates) on
December 31, 2024, pursuant to which we agreed to
provide AloT and BPaaS solution services of (i) design,
construction, operation and maintenance of smart
property equipment and system, and related services (such
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as smart property consultancy services and integrated
smart space solutions); and (ii) remote space operation
services (such as intelligent urban space workflow
management services and operation data analysis
services) to members of the China Vanke Group and their
respective associates (the “AloT and BPaaS Solution
Services”). The New Framework AloT and BPaaS Solution
Services Agreement has a term commencing from the
January 1, 2025 to December 31, 2027, which may be
renewed as the parties may mutually agree, subject to
compliance with the requirements under Chapter 14A
of the Listing Rules and all other applicable laws and
regulations.

The annual caps payable to our Group by members of
the China Vanke Group and their respective associates
in respect of the Framework AloT and BPaaS Solution
Services Agreement and the New Framework AloT and
BPaaS Solution Services Agreement for the three years
ended December 31, 2025 were RMB1,237 million,
RMB1,373 million and RMB415 million, respectively.

China Vanke is the Controlling Shareholder of our
Company and therefore constitutes a connected person of
our Company. Therefore, the transactions under the New
Framework AloT and BPaaS Solution Services Agreement
constitute continuing connected transactions for our
Company. During the year ended December 31, 2025,
the total revenue from AloT and BPaaS solution services
provided by our Group to members of the Retained
China Vanke Group and their respective associates was
RMB232.3 million, which did not exceed the annual cap
of RMB415 million.
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Property Agency Services

On September 13, 2022, our Company (for itself and
on behalf of its subsidiaries) entered into a framework
property agency services agreement (the “Framework
Property Agency Services Agreement”) with China
Vanke (for itself and on behalf of members of the Retained
China Vanke Group and their respective associates). Given
that the Framework Property Agency Services Agreement
would expire on December 31, 2024, our Company (for
itself and on behalf of its subsidiaries) entered into a new
framework property agency services agreement (the “New
Framework Property Agency Services Agreement”)
with China Vanke (for itself and on behalf of members of
the China Vanke Group and their respective associates)
on December 12, 2024, pursuant to which we agreed
to provide property agency services to members of the
China Vanke Group and their respective associates,
and receive service fees as consideration. The property
agency services mainly include conducting marketing
and sale activities, sourcing potential clients to enter into
property sale and purchase agreements in respect of (i)
the residential and commercial property units; and (i)
the carpark space and other properties developed and
to be developed by members of the China Vanke Group
and their respective associates (the “Property Agency
Services”). Furthermore, regarding the property agency
services for parking spaces, pursuant to the terms of the
New Framework Property Agency Services Agreement,
the Group is required to pay a refundable deposit (the
“"Deposit”) to the members of China Vanke Group and
their respective associates for each relevant parking space.
The New Framework Property Agency Services Agreement
has a term commencing from the January 1, 2025 to
December 31, 2027, which may be renewed as the parties
may mutually agree, subject to compliance with the
requirements under Chapter 14A of the Listing Rules and
all other applicable laws and regulations.
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The expected maximum service fees payable to our
Group by members of the China Vanke Group and their
respective associates in respect of the Framework Property
Agency Services Agreement and the New Framework
Property Agency Services Agreement and maximum daily
balance of the Deposits payable by our Group to members
of the Retained China Vanke Group and their respective
associates for the three years ended December 31, 2025
are as follows:

Annual Caps of Service Fees RSB FE R
Maximum Daily Balance of
the Deposits RELHEH R

HZE2025F12A31BIL=EFE -
BERNEEKERARIRESAHMB AR
MERERBIER G Z LY ERRE
RISER B Z A AER S HHTERR
SRGEEAEERG TERSEK
BRAIREZEBMBAINRESD
BREEEHRISFINT

For the year ended December 31,

HZ12A31BLEE

2023 2024 2025
20234 20244 2025
RMB'000 RMB'000 RMB’000
AREFIT ARBFIT AR® T
447,000 496,000 257,000
1,643,056 1,643,056 1,503,000

China Vanke is the Controlling Shareholder of our
Company and therefore constitutes a connected person
of our Company. Therefore, the transactions under the
New Framework Property Agency Services Agreement
constitute continuing connected transactions for our
Company. During the year ended December 31, 2025,
the total revenue from property agency services provided
by our Group to members of the China Vanke Group and
their respective associates was RMB188.4 million, which
did not exceed the annual cap of RMB257 million. During
the year ended December 31, 2025, the maximum daily
balance of the Deposits paid by our Group to members
of the China Vanke Group and their respective associates
was RMB1,401.9 million, which did not exceed the cap of
RMB1,503 million.
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CONFIRMATION FROM OUR INDEPENDENT
NON-EXECUTIVE DIRECTORS

The independent non-executive Directors have reviewed the
aforementioned continuing connected transactions, and
confirmed that these transactions were conducted in the
ordinary and usual course of business of the Group, on normal
or better commercial terms and in accordance with the relevant
agreements governing these transactions on the terms that were
fair and reasonable and in the interests of the Shareholders as a
whole.

CONFIRMATION FROM THE AUDITOR

The Company's auditor has been engaged to report on the
continuing connected transactions in accordance with Hong Kong
Standard on Assurance Engagements 3000 (Revised) “Assurance
Engagements other than Audits or Reviews of Historical Financial
Information” and with reference to Practice Note 740 (Revised)
“Auditor’s Letter on Continuing Connected Transactions under
the Hong Kong Listing Rules” issued by the Hong Kong Institute
of Certified Public Accountants. The letter with unqualified
opinion issued by the auditor in respect of the results and
conclusions of the review of the disclosed continuing connected
transactions is set out below:

(a) nothing material has been found that would prevent the
disclosed continuing connected transactions from being
approved by the Board of Directors of the Company;

(b) in respect of connected transactions relating to the
provision of goods or services by the Group, it is not found
that the Group has not entered into the transactions in
accordance with the pricing policy of the Group in all
material aspects;

(c) nothing material has been found that would lead it to
believe that the transactions have not been entered into
in accordance with the terms of the relevant agreements
governing such continuing connected transactions in all
material aspects; and
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in respect of the total amount of all continuing connected
transactions, nothing material has been found that
would lead them to believe that the disclosed continuing
connected transactions have exceeded the relevant caps
for the year ended December 31, 2025.

CONNECTED TRANSACTIONS

The details of the continuing connected transactions of the

Company during the Reporting Period are as follows:

Shanghai Xiangda Equity Transfer
Agreement

On March 31, 2025, Shanghai Vanke Investment Company
Limited (“Shanghai Vanke Investment”) and Shenzhen
Onewo Business Enterprise Space Technology Co., Ltd.
("Onewo Business Enterprise Space Technology”)
entered into the Equity Transfer Agreement. Pursuant
to the Equity Transfer Agreement, Shanghai Vanke
Investment agreed to sell to Onewo Business Enterprise
Space Technology, and Onewo Business Enterprise Space
Technology agreed to purchase from Shanghai Vanke
Investment, 55% of the equity interests in Shanghai
Xiangda Real Estate Development Co., Ltd (“Shanghai
Xiangda”) and all rights and interests attached thereto,
free from all encumbrances. Upon completion of the
equity transfer, Shanghai Xiangda will become an
indirectly wholly-owned subsidiary of the Company,
and the financial results of Shanghai Xiangda will be
consolidated into the financial statements of the Group.
The initial consideration was RMB870.276 million.
The final purchase price of the equity transfer will be
determined in accordance with the PRC Accounting
Standards for Business Enterprises and its current assets
and liabilities as set out in the audited statement of net
assets prepared for Shanghai Xiangda as of the closing
date.
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Our Company’s purchase of the remaining 55% equity
interest in Shanghai Xiangda will enable the Company
to (i) fully control the operations and management of
Shanghai Xiangda, thereby providing more flexibility in
terms of operations as well as strategic adjustment and,
where required, optimize and realize the target assets as
and when needed in the future; (ii) further strengthen its
independent management capabilities and enhance the
business independence and decision-making efficiency; (iii)
adopt a more flexible and efficient operation model in the
management of the related assets and take full advantage
of the market positioning, resources and experience of
the Group to maximize shareholders’ value; (iv) provide
Shanghai Xiangda with additional financing channels and
flexibility, thereby optimizing its capital structure, and
support the long-term development of its operations;
and (v) through leveraging the shareholding structure
and independent management capability of the target
company, achieve a higher operation efficiency and capital
return in the future.

On October 27, 2025, the parties entered into the
Supplementary Agreement and the Pledge and Mortgage
Agreement, pursuant to which Onewo Business Enterprise
Space Technology agreed to pay the consideration of
RMB36,000,000 to Shanghai Vanke Investment, and China
Vanke and Shanghai Vanke Investment agreed that, within
12 months of receiving such payment, an equivalent
amount plus any interest (if any), calculated at an annual
interest rate of 2.34%, of such payment will be settled
in the manner stipulated in the Shanghai Xiangda Equity
Transfer Agreement (to repay existing debts to the Group).
As security for the Amended Payment Arrangement,
Nanjing Tongsheng Real Estate Development Co., Ltd. shall
also provide the asset mortgage and pledge of receivables
in favor of Onewo Business Enterprise Space Technology
in the form of a mortgage over (i) certain properties and
(ii) receivables held by it.
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China Vanke is the Controlling Shareholder of the BRINMZEABRNNFIITIRER - FF
Company. Shanghai Vanke Investment is a wholly-owned ERKRELERMEZEZE TG
subsidiary of China Vanke. Therefore, China Vanke and WARE FHRAFE14AE - BRI
Shanghai Vanke Investment are connected persons of NEBERRER/RRNARINAEA
the Company under Chapter 14A of the Listing Rules. + o IREEERERIA NTRETHRS
The transaction contemplated under the Equity Transfer B RNRIHRERL S o ER AR E
Agreement constitutes a connected transaction of the EHEETRETHRS (BBER
Company. As one or more of the applicable percentage SERFER )N —BRNZHEHERR
ratios in respect of the transaction contemplated under D ERFBIB5% B ENR25% - WAL
the Equity Transfer Agreement, after aggregating with HHEEGEE N RETHRZ S )EK
the previous transactions, exceed 5% but all are less than ETRAEI4EBETHARARRATRER
25%, the transaction contemplated under the Equity BNXRS  BEST FMERE14818
Transfer Agreement therefore (i) a disclosable transaction TEBERBFELEAEIRTE - &i)BEST
of the Company under Chapter 14 of the Listing Rules, ETRAF4AZEBE TEESRR - 2
and is subject to the reporting and announcement S FEEDT BB RERE
requirements under Chapter 14 of the Listing Rules; and BT ©

(i) is subject to the reporting, announcement, annual
review, circular and independent shareholders’ approval
requirements under Chapter 14A of the Listing Rules.

Details of the above transaction are set out in the BT SHFEENANE B H

Company’s announcements dated March 31, 2025, #2025 3 A31H&2025410 827

October 27, 2025, and circular dated April 24, 2025. AR RENRHEIA2025F4 24818
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Hangzhou Wanyu Equity Transfer
Agreement and Hangzhou Yuanguang
Equity Transfer Agreement

On July 30, 2025, Hangzhou Puyu Real Estate
(“Hangzhou Puyu Real Estate”) entered into
the following Equity Transfer Agreements: (1) the
Hangzhou Wanyu Property Co., Ltd. (Hangzhou
Wanyu) Equity Transfer Agreement entered into with
Hangzhou Hongwang Investment Management Co., Ltd.
(“Hangzhou Hongwang Investment”) and Hangzhou
Dongxue Investment Management Co., Ltd. ("Hangzhou
Dongxue Investment”), pursuant to which Hangzhou
Hongwang Investment and Hangzhou Dongxue Investment
agreed to sell, and Hangzhou Puyu Real Estate agreed
to purchase, 51% and 49% (in aggregate, 100%) of the
equity interests in Hangzhou Wanyu which are free from
all encumbrances, respectively, and all rights and interests
attached thereto; and (2) the Hangzhou Yuanguang
Real Estate Co., Ltd. ("Hangzhou Yuanguang”) Equity
Transfer Agreement entered into with Zhejiang Vanke
Nandu Real Estate Co., Ltd. (“Zhejiang Vanke Nandu
Real Estate”), pursuant to which Zhejiang Vanke
Nandu Real Estate agreed to sell, and the Hangzhou
Puyu Real Estate agreed to purchase, 100% of the
equity interests in Hangzhou Yuanguang which are
free from all encumbrances and all rights and interests
attached thereto. Upon the closing of the Equity Transfer
Agreements, the Company will hold 100% of the equity
interests in Hangzhou Wanyu and Hangzhou Yuanguang
through Hangzhou Puyu Real Estate, a wholly-owned
subsidiary of the Company, respectively; and Hangzhou
Wanyu and Hangzhou Yuanguang will become subsidiaries
of the Company and their respective financial results
will be consolidated into the financial statements of the
Group. The initial consideration for the Equity Transfer in
respect of Hangzhou Wanyu shall be RMB98.21 million
and the initial consideration for the Equity Transfer in
respect of Hangzhou Yuanguang shall be RMB30,000.
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As the Group has matured and to-be-matured trade
receivables with China Vanke and other balances with
related parties, after arm’s length negotiation, both
parties have agreed to apply the consideration of the
Equity Transfers to offset the matured and to-be-matured
receivables of approximately RMB98,240,000 recorded
by the Group with China Vanke and other balances with
other related parties. In addition, the Target Project is
located in the radiation area of Liangdong Onewo Town
(R EEH), with numerous communities managed by
Onewo in the vicinity, which demonstrates good synergies
and is expected to benefit subsequent targeted business
operations.

On October 27, 2025, the parties entered into the
Supplementary Agreement and the Pledge and Mortgage
Agreement, pursuant to which Hangzhou Puyu Real Estate
agreed to pay the consideration of RMB53,989,088.68 to
Hangzhou Hongwang Investment and Hangzhou Dongxue
Investment, and China Vanke, Hangzhou Hongwang
Investment and Hangzhou Dongxue Investment agreed
that, within 12 months of receiving such payment, an
equivalent amount plus any interest (if any), calculated
at an annual interest rate of 2.34%, of such payment
will be settled in the manner stipulated in the Hangzhou
Wanyu Equity Transfer Agreement. As security for the
Amended Payment Arrangement, Nanjing Tongsheng Real
Estate Development Co., Ltd. shall also provide the asset
mortgage and pledge of receivables in favor of Hangzhou
Puyu Real Estate in the form of a mortgage over (i) certain
properties and (ii) receivables held by it.
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China Vanke is the Controlling Shareholder of the
Company. Hangzhou Hongwang Investment, Hangzhou
Dongxue Investment and Zhejiang Vanke Nandu Real
Estate are wholly-owned subsidiaries of China Vanke.
Therefore, China Vanke, Hangzhou Hongwang Investment,
Hangzhou Dongxue Investment and Zhejiang Vanke
Nandu Real Estate are connected persons of the Company
under Chapter 14A of the Listing Rules. The transaction
contemplated under the Equity Transfer Agreement
constitutes a connected transaction of the Company.
As the highest applicable percentage ratio (calculated in
accordance with Rule 14.07 of the Listing Rules) in respect
of the transactions contemplated under the Equity Transfer
Agreements, on an aggregated basis with the Previous
Transactions, exceeds 5% but is less than 25%, which
will not result in a higher transaction classification, and
the Company had already complied with the reporting,
announcement, annual review, circular and independent
shareholders’ approval requirements under Chapter 14A
of the Listing Rules in respect of the Previous Transactions,
the respective Equity Transfer under the Equity Transfer
Agreements (on a standalone basis) constitute disclosable
transactions of the Company under Chapter 14 of the
Listing Rules and are only subject to the relevant reporting
and announcement requirements under Chapter 14 of the
Listing Rules.

Details of the above transactions are set out in the
Company’s announcements dated July 30, 2025 and
October 27, 2025.

Debt Settlement Agreements

On July 30, 2025, certain subsidiaries and related parties
of the Group entered into a series of debt settlement
agreements with each of the vendors and debtors,
pursuant to which each of the vendors and debtors
agreed to settle certain payables owed by each of the
vendors and/or debtors to certain subsidiaries of the
Group, by transferring properties or car parking spaces to
certain subsidiaries of the Group. The total consideration
for such Debt Settlement Agreements amounts to
RMB256,740,370.

BERCEAEARARNIERBE - Ml
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FEAT o REEERZEIE NEETT
MR BERARRINEER S - BN
BREESEZHZETRETHRS (B
BAERSEHTER)NESERR
DR (BB LETHRAE14.07 K5
H)HBiAS%EENR25% @ TEEHEK
SRR SDE BARARAERLAB
ERPETLTRAUEIAAZEEHTHE
BER - N5 FEES  BREE
YREAERRTE - BRE LR A
F14E - BREEEHEBETHSER
R (RBEEGE) BRARQR]
MATHEERS @ E8BE8F LMHEA
FUBBETEERREAEHTE
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HERAE o
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The Company and China Vanke had trade receivables
and other balances with related parties, and after arm’s
length negotiation between the parties, the parties agreed
to offset the matured receivables of RMB252,780,764
in the abovementioned balances with related parties in
respect of the Settlement Properties at the amount of
RMB256,740,370. Meanwhile, as the income and expense
of certain development projects are independently
managed by the related joint ventures, the difference of
RMB4,254,287 from the consideration for acquisition will
be paid through offsetting the business payment which
should be prepaid by each vendors and/or debtors to the
Group, and the rest of the consideration, amounting to
RMB2,467,381 will be paid by the Group.

China Vanke is the Controlling Shareholder of the
Company. Save as disclosed in the in the Company’s
announcement dated July 30, 2025, each of the vendors
and debtors is ultimately controlled by China Vanke
through certain companies, or is an associated company
or joint venture or co-managed companies operated by
China Vanke and independent third parties, thus China
Vanke and each of the relevant vendors and debtors are
connected persons of the Company under Chapter 14A
of the Listing Rules, the transactions contemplated under
the Debt Settlement Agreements constitute connected
transactions of the Company. As one or more of the
applicable percentage ratios in respect of the transaction
contemplated under the Debt Settlement Agreements
exceed 0.1% but all are less than 5%, the transactions
contemplated under the Debt Settlement Agreements
are therefore subject to the reporting and announcement
requirements but exempted from the circular and
independent shareholders’ approval requirements under
Chapter 14A of the Listing Rules. Details of the above
transaction are set out in the Company’s announcement
dated July 30, 2025.
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RELATED PARTY TRANSACTIONS

A summary of the related party transactions conducted by the
Group during the year ended December 31, 2025 is contained in
note 33 to the consolidated financial statements of the Group in
this annual report.

With respect of the note 33 to “Related Party Transactions”
to the consolidated financial statements contained in the
annual report, those transactions which constitute connected
transactions or continuing connected transactions of the
Company have been disclosed above or constitute fully exempted
connected transactions or continuing connected transactions of
the Company due to all applicable percentage ratios are less than
0.1%. The Group has complied with the disclosure requirements
for connected transactions or continuing connected transactions
in accordance with Chapter 14A of the Listing Rules during the
Reporting Period.

DIRECTORS’ INTERESTS IN
TRANSACTIONS, ARRANGEMENTS OR
CONTRACTS

Save as disclosed in note 33 to the consolidated financial
statements of our Group in this annual report, “Directors’ Service
Contracts”, “Directors’ Interests in Competing Businesses” and
the section headed “Continuing Connected Transactions and
Connected Transactions”, none of the Directors or any entity
connected with a Director was materially interested, either
directly or indirectly, in any transaction, arrangement or contract
of significance to the business of the Group to which the
Company, any of its subsidiaries or fellow subsidiaries, and which
subsisted at the end of the year or at any time during the year
ended December 31, 2025.

BBARXS

REFBHZE2025F12 831 B I FEETH
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CONTRACT OF SIGNIFICANCE WITH
CONTROLLING SHAREHOLDERS

Save as disclosed in this annual report, there is no contract
of significance entered into between the Company, or any of
its subsidiaries, and a Controlling Shareholder or any of its
subsidiaries.

MAIN RISKS AND UNCERTAINTIES

Main risks and uncertainties the Group is exposed to include,
among others, that:

Faster business growth of the Company is
associated with macroeconomic environment
and the structural change in property
management industry.

Space technology service is our focus in business development,
which covers community space living consumption services,
commercial and urban space integrated services, AloT and
BPaaS solution services. Such businesses development is largely
depended on general economic trend and market conditions,
subject to factors including, but not limited to macroeconomic
cyclicality and shifts in consumer confidence, which have led to
declining willingness among property owners to pay property
management fees, thereby putting pressure on collection rates;
the downturn in the real estate sector, which has resulted in
reduced volume of business from related parties, a narrowed
market for new business expansion, and the rising number
of vacant properties, creating financial and operational
pressures; intensified competition in the existing housing and
non-residential markets, where numerous bidders for single
projects and aggressive price wars have continuously eroded
project gross margins; and the rigid increase in operational costs,
such as labor, which, combined with downward pressure on
service pricing, has exerted a double squeeze on profitability.

ENEEMMBRBERNDERRIF 20255FFH
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Fluctuation in consumer confidence index, progressing of policies
on subsidized rental housing, adjustment to charging standards
for residential property services and other industrial policies,
commercial enterprises’ cutting budget for facility operation
and maintenance due to reduction in capital expenditures, and
other risks arising from force majeure events, such as geopolitical
conflict and extreme weather conditions, may have material
impact on economic fundamentals and market’s supply and
demand pattern, which will extrude both of business growth
profile and profitability resilience of the Company.

As our core strategy resources, brand and
reputation have direct influence on market’s
valuation on the Company’s values. Any
negative public sentiment or brand events
may cause eroding confidence and business
fluctuation.

Brand is a kind of core strategy resource of the Company.
We carry out community space living consumption services,
commercial and urban space integrated services, AloT and
BPaaS solution services mainly drawing on “Vanke Service (&
B¥%)” and “Cushman & Wakefield Vanke Service (B¥2
17)" brand names, and expand related business. Customer
acquisition and retention ability is highly relied on integrated
feedback scores from markets on service quality, management
effectiveness, ESG practice and emergency response ability, so
that the improved brand value is directly related to market share
and premium capacity. The existing brand system is exposed
to two risks: on the one hand, as certain trademarks, such
as “Vanke Service”, are licensed by China Vanke Group, any
undue behavior or negative public sentiment of relevant entities
may result in decreased brand value; on the other hand, at
digital era, brand communication demonstrates an exponential
spreading, therefore, unexpected accidents of service or disputes
in management may give rise to reputation crisis through social
media.
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Front-loaded costs and delayed returns
during the strategic transformation
phase may exert pressure on short-term
profitability.

We are currently in a critical strategic transition period, driven
by efficiency-enhancing upgrades to the “Onewo Town+"
model, deepened specialization in "“Enterprise Services+",
and scaled investments in technology (Al and robotics).
These strategic investments are designed to build long-term
competitive advantages through technological and business
model innovations, while offsetting industry-wide cost
pressures. However, influencing factors include, but are not
limited to: upfront capital expenditures and expenses related to
technological R&D, the procurement and deployment of robotics,
and Onewo Town renovations, which will weigh on profitability
either in the current period or subsequently through depreciation
and amortization;

COMPLIANCE WITH THE LAWS AND
REGULATIONS

The Group has compliance procedures in place to ensure
compliance with applicable laws, rules and regulations which
have a significant influence on the Group. As at the date of this
annual report, save as disclosed herein, the Group has complied
with, in all material respects, all relevant and applicable PRC laws
and regulations governing the property management business.
The Group has obtained all licenses, permits and certificates for
conducting its business operations.

As at the date of this annual report, the Group was not involved
in and the Board of Directors was not aware of any non-
compliance incidents which may have adverse effect on the value
of the Group therein.
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INTERESTS AND SHORT POSITIONS OF
DIRECTORS AND CHIEF EXECUTIVE IN
THE SHARES, UNDERLYING SHARES AND
DEBENTURES OF OUR COMPANY OR ITS
ASSOCIATED CORPORATIONS

As of December 31, 2025, the interests and short positions of
Directors and senior management in the Shares, underlying
shares and debentures of our Company or its associated
corporations (as defined in Part XV of the Securities and Futures
Ordinance), which were required to be entered in the register
kept by the Company pursuant to Section 352 of the SFO, or
which were required, under the Model Code (as defined below),
to be notified to our Company and the Stock Exchange were as
follows:

Interest in Shares of the Company

Nature of Class of
Name Title interest Shares
®H Bz EmME % 15 38 Bl
Mr. Zhu Baoquan® Executive Interest in H Shares
Director, controlled

the chairman corporations
of the Board

and the
general
manager

KRBFLES BWITES - MREELEE#EZ HR
EER
FRmsE

Mr. Yao Jinbo® Non-executive  Beneficial H Shares
Director owner

B EhIR S @ EHITES EREAA H%

EERESTHRAERAER
A EBBEENRAD - 8
BAROREEIZFHERR
KRB

HZE2025F12A31H  EEREREEA
BRARAISEREEZE (ERR(EFR
HAE kB ) EXVER) MR (D - BB D k&
EER  BEHEERARAREBE(ESRRBE
EAI) EI2IEFENE LM ERLKIBE
FESTAI(EERTX) BEBAARR A K
RS RABEIT ¢

R 7 R4 B

Approximate
percentage in the

total share

Number of capital of our
Shares™" Company®
HARD R RAEEE

ROEEEM N BEZ L@
20,000,000 (L) 1.71%
20,000,000 (L) 1.71%
11,848,934 (L) 1.01%
11,848,934 (L) 1.01%
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(L) - long position

The approximate percentage of total share capital in the Company
was calculated based on the total number of issued Shares, which
was 1,168,053,129 H Shares as of December 31, 2025, including
13,112,800 treasury H Shares.

Spring Wind Blows Limited (“Spring Wind Blows (HK)”), a
company incorporated in Hong Kong, directly held 20,000,000 H
Shares. Spring Wind Blows (HK) is a wholly-owned subsidiary of
Spring Wind Blows Limited, a company incorporated in the British
Virgin Islands, which in turn is a wholly-owned subsidiary of TMF
(Cayman) Ltd. (the “TMF Cayman”). TMF Cayman is ultimately
controlled by Mr. Zhu Baoquan, our executive Director. Therefore,
Mr. Zhu Baoquan is deemed to be interested in the 20,000,000
H Shares held by Spring Wind Blows (HK) pursuant to Part XV of
the SFO.

Dream Landing Holdings Limited (“Dream Landing”) held
11,848,934 Shares of the Company. Dream Landing is a
wholly-owned subsidiary of Dream Warrior Inc., which is an
indirect wholly-owned subsidiary of 58.com Inc. 58.com Inc.
is ultimately controlled by Mr. Yao lJinbo, our non-executive
Director. Therefore, Mr. Yao Jinbo is deemed to be interested in
the 11,848,934 Shares of the Company held by Dream Landing
pursuant to Part XV of the SFO.

As of December 31, 2025, save as disclosed above, none of

the Directors or senior management of the Company had any

interests or short positions in the Shares, underlying shares and

debentures of the Company or its associated corporations (as
defined in Part XV of the SFO) (i) which were required to be
notified to the Company and the Stock Exchange pursuant to
Divisions 7 and 8 of Part XV of the SFO (including interests and
short positions which were taken or deemed to have under such

provisions of the SFO); or (ii) which were entered in the register

kept by the Company pursuant to Section 352 of the SFO; or (iii)

which were required, under the Model Code (as defined below),

to be notified to our Company and the Stock Exchange.

ENEEMMBRBERNDERRIF 20255FFH

(1) L —F&

(2) EAABBRAAEOEOE S IREE
BIRMDEE (BE2025F12A3184
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(3) Spring Wind Blows Limited ([ Spring Wind
Blows (HK)|) & —HREFBTMKLHR
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SUBSTANTIAL SHAREHOLDERS' TERERAEIDTRG KA
INTERESTS AND SHORT POSITIONS IN THE BRI X R KA

SHARES AND UNDERLYING SHARES OF
THE COMPANY

Long Position in Shares of the Company RAEDAB RGO HFE

As of December 31, 2025, as far as the Company is aware, as gt FIFTEN - 2{E2025F12 8318 © 3
recorded in the register required to be kept by the Company #uARATIRIE(HES LEAEENYE3I361KE
pursuant to Section 336 of the Securities and Futures Ordinance, FEMZRMATRLEE  BRES AL T SN

other than our Directors or senior management of the Company, &I A B4} » 5| A TR sk B IR (5
the following persons hold 5% or more interests in the Shares or  #EA& 5%k LA _F4EzS -

m -
underlying shares:

Approximate
percentage in the
total share
capital of our
Number of Shares® Company®
Capacity/ AL
Nature of s/ Class of RAEL
Name £ interest BRtE Shares B4R REHHEW LRERA
China Vanke BRpx Beneficial owner ~ EmEBA H Shares  Hi} 600,000,000 (L) 5137%
Interest in RiEEEER H Shares  Hik 60,602,000 (L) 5.19%
controlled
corporations
Shenzhen Wanhuguanyuan AT EA RREEEAERAT Beneficial owner ~ EREHA H Shares  Hk 35,602,000 (1 3.05%
Management ([EfFR)0
Consulting Co., Ltd.
("Wanhuquanyuan”)"
Shenzhen Wanging MITEEEERAER A Beneficial owner  EHEAA H Shares  Hik 5,000,000 (L) 0.43%
Management Consulting (&
Co., Ltd. ("Wanging")"
Shenzhen Wanhu AITEAERRAERAT Beneficial owner ~ E#HEAA H Shares  HIR 5,000,000 (L) 0.43%

Management Consulting (&0
Co., Ltd. ("Wanhu")"
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Approximate
percentage in the
total share
capital of our

Number of Shares® Company®
Capacity/ AR
Nature of i/ Class of RAkasEH
Name £ interest REatE Shares  RHEH Rpgaw A
Shenzhen Wanmazhenguian  AAMESE X EEZHER Beneficial owner ~ EZHEHA H Shares  HTk 5,000,000 (L) 0.43%
Management AT A
Consulting Co., Ltd.
("Wanmazhengxian”)"
Shenzhen Yingda Investment  RAMEELEZLERERDT Beneficial owner ~ EREBA H Shares  Hik 5,000,000 (L) 0.43%
Fund Management Co, Ltd.  ([BEREES )0
("Yingda Investment
Fund")"
Interest in RRiEEER H Shares  Hik 55,602,000 (L) 4.76%
controlled
corporations
Shenzhen Wanshuzhimiao  FITER 2D EEZAERAA(E  Beneficial owner  E&EAA H Shares  Hik 5,000,000 (L) 0.43%
Management iva A
Consulting Co., Ltd.
("Wanshuzhimiao")"
Shenzhen Metro Group Co, YTt EEEERAT Personhavinga  ERGHRERER  HShares HE 660,602,000 (L) 56.56%
Ltd. security interest  ATAT
in share
Radiant Sunbeam Limited®  Radiant Sunbeam Limited® Beneficial owner ~ EZEBA H Shares  H% 182,473,233 (1) 15.62%
Bumper Harvest Limited” Bumper Harvest Limited” Interest in REREER H Shares  Hi& 182,473,233 (L) 15.62%
controlled
corporations
Boyu Capital Fund I, LP.  Boyu Capital Fund Ill, LP.% Interest in TEtEER H Shares  HER 182,473,233 (1) 15.62%
controlled
corporations
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Approximate
percentage in the
total share
capital of our
Number of Shares® Company®
Capacity/ AR
Nature of 5t/ Class of RAsEH
Name 1 interest Rl Shares  BAEE RGHEW LRI
Boyu Capital General Partner  Boyu Capital General Partner Il, LP.® Interest in REtEER H Shares  Hi 182,473,233 (1) 15.62%
i, LP® controlled
corporations
Boyu Capital General Partner  Boyu Capital General Partner IIl, Ltd.®  Interest in TETEER H Shares  HIR 182,473,233 (1) 15.60%
Ill, Ltd.® controlled
corporations
Boyu Capital Group Holdings ~ Boyu Capital Group Holdings Ltd®  Interest in REEEER H Shares  Hik 186,475,833 (1) 15.96%
Ltd® controlled
corporations
Boyu Capital Investment Boyu Capital Investment Management  Interest in REtEER H Shares  Hi 4,002,600 (1) 0.34%
Management Limited® Limited® controlled
corporations

Notes: Btz -

(A) (L) - long position (A) L — &

(B) The approximate percentage of total share capital in the Company  (B) ERARRENBRAE D L IREE BTG
was calculated based on the total number of issued Shares, which e (B 22025912 A31H/41,168,053,129
was 1,168,053,129 H Shares as of December 31, 2025, including BEHA% - E24513,112,800 R ETFHAR) 5+ & o
13,112,800 treasury H Shares.

(1) Each of Wanhuquanyuan, Wanging, Wanhu, Wanmazhengxian, (1) SAKR BE 88 BE5FEL - BER
Yingda Investment Fund and Wanshuzhimiao is a wholly-owned BESRERIYVHRENMTCENZENRE
subsidiary of China Vanke. As such, China Vanke is deemed nal e A - REBEC(GESFRBE B - Fﬁﬁj
to be interested in the shares of our Company held by each of TPERRBRERRR B B8 85F
Wanhuquanyuan, Wanging, Wanhu, Wanmazhengxian, Yingda % BEREESRBRIPZERFENEAR
Investment Fund and Wanshuzhimiao pursuant to the SFO. AIRMD PR ER o

(2) 12,358,500 H Shares were repurchased by the Company and  (2) 12,358,500 & HAR 72N 22 &) B 8 I 1F & B 77 Ak

held as treasury shares, representing approximately 1.06% of
total share capital of the Company as of December 31, 2025.
As of December 31, 2025, China Vanke controlled one-third or
more of the voting rights at general meetings of the Company
and therefore was taken to have an interest in these H Shares as
treasury shares pursuant to the SFO.

DEA - AEARRREZE2025F12 4318
AAEZER)1.06% ° B E2025F12 A318H ° &
BOEERARRBREE FEFI=5 22—k
HRERE Al REC(GEFRBEEG)
ERCEREAERZSEHRETROH T HEEE

Eo
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(3) Radiant Sunbeam Limited is a wholly-owned subsidiary of
Bumper Harvest Limited, which is in turn wholly owned by Boyu
Capital Fund Ill, L.P. and Boyu Capital General Partner Illl, L.P. is
the general partner of Boyu Capital Fund Ill, L.P.. Boyu Capital
General Partner Ill, Ltd. is the general partner of Boyu Capital
General Partner Ill, L.P. and Boyu Capital General Partner lll,
Ltd. is wholly owned by Boyu Capital Group Holdings Ltd.. As
such, each of Boyu Capital Group Holdings Ltd., Boyu Capital
General Partner Ill, Ltd., Boyu Capital General Partner Ill, L.P.,
Boyu Capital Fund Ill, L.P. and Bumper Harvest Limited is deemed
to be interested in the shares of our Company held by Radiant
Sunbeam Limited pursuant to the SFO. In addition, Boyu Capital
Investment Management Limited holds 100% of management
shares of two investment funds, which in aggregate hold less
than 5% of Shares in the total share capital in the Company as of
December 31, 2025, while Boyu Capital Investment Management
Limited is wholly owned by Boyu Capital Group Holdings Ltd. As
such, each of Boyu Capital Investment Management Limited and
Boyu Capital Group Holdings Ltd. is also deemed to be interested
in the Shares of the Company held by such investment funds
pursuant to the SFO.

Save as disclosed in this report, as of December 31, 2025, the
Company had not been notified by any person (other than a
Director or senior management of the Company) that he had
an interest or short position in the Shares or underlying shares,
which was required to be recorded in the register kept by the
Company under Section 336 of the SFO.

MAJOR CUSTOMERS AND SUPPLIERS
Major Customers

For the year ended December 31, 2025, revenue from the largest
customer of the Group accounted for approximately 9.1% of the
total revenue of the Group, while revenue from the five largest
customers of the Group accounted for less than 30% of the total
revenue of the Group.
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Major Suppliers

For the year ended December 31, 2025, purchases from the
largest supplier of the Group accounted for approximately 22.8%
of the total cost of the Group, while purchases from the five
largest suppliers of the Group accounted for less than 30% of
the total purchase of the Group.

None of the Directors, their respective close associates, or any
Shareholder (which to the knowledge of the Directors own more
than 5% of the number of issued shares of the Company) had
any interest in any of our five largest customers or suppliers
during the year ended December 31, 2025.

RELATIONSHIP WITH STAKEHOLDERS

The Group acutely recognizes that its stakeholders, including
employees, customers, suppliers, and communities, are the
cornerstone of its sustainable development. We have deeply
integrated collaborative value creation with our stakeholders into
our corporate governance and strategic execution, proactively
responded to structural industry transformations and taken
tangible actions in the Environmental, Social, and Governance
(ESG).

To constantly enhance the professional capabilities and
comprehensive competencies of our employees, we are
committed to the value appreciation and reshaping of human
capital amidst our technology-driven transformation. Facing
the industry’s shift towards a “human + machine” operating
model, we not only optimize workforce allocation through the
efficiency-enhancing upgrades of our “Onewo Town"” model, but
also systematically empower our employees by leveraging the GC
Platform and Al agents to enhance their operational efficiency
and decision-making capabilities. We attach great importance
to the resulting need for skills transition, providing targeted
reskilling and career development pathways. This supports our
employees in advancing from basic service roles to higher-value
positions in asset operations, customer relations, and technical
co-management. Our sustained investment in talent development
and workplace building has garnered external recognition,
earning us the “Top Employer (China)” certification in 2025.
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We firmly believe that strong customer relationships are
fundamental to corporate success. We build long-term,
trust-based partnerships with our customers through transparent
services characterized by

“value for money” and professional

excellence. In an environment shaped by shifting owner
willingness to pay and increasing demands for “cost reduction
and quality enhancement”, we clearly present service value
strategy and

digitalized service reports, thereby promoting rational market

and cost structures through our “flexible pricing”
choices. The scope of our services continues to deepen, extending
from basic property management to full-lifecycle asset value
preservation and appreciation. We also actively communicate and
collaborate with community governance bodies, such as property
owners’ associations, to jointly foster harmonious and sustainable
community operations.

We view our suppliers and partners as vital components of
our smart and low-carbon service ecosystem. Our partnerships
have expanded from traditional material supply to the joint
research, development, and promotion of AloT solutions, robotics
applications, and energy-saving retrofit technologies. Through
close collaboration with technology and ecological partners, we
aim to integrate energy efficiency optimization solutions, such
s “Lingshi”, into our customers’ asset operations. This assists
our clients in achieving their energy conservation and carbon
reduction targets, serving as a crucial link in embedding our ESG
philosophy throughout our business value chain.

Concurrently, we have integrated low-carbon development
into our business strategy. Aiming to become a leading smart
and low-carbon asset service provider, we deeply align energy
efficiency management with ESG performance. These efforts
have attracted international market attention, with the Group
being recognized as a "“Global Industry Mover” in the ESG space
by S&P Global in 2025. Through these targeted initiatives, we
strive to build a more resilient, value-creating, and responsible
development ecosystem alongside all stakeholders during this
period of industry transformation.
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MANAGEMENT CONTRACTS

For the year ended December 31, 2025, no contract had been
entered into by the Company in respect of the management and
administration of the Company as a whole or any significant part
of the business of the Company, nor did any contract subsist.

ARRANGEMENTS FOR THE PURCHASE OF
SHARES OR DEBENTURES

For the year ended December 31, 2025, none of our Directors or
their respective spouses or children under the age of 18 had been
granted any right to acquire benefits by means of the purchase
of shares or debentures of the Company, nor had they exercised
any of such rights. In addition, neither the Company, its holding
company nor any of its subsidiaries or fellow subsidiaries had
entered into any arrangement to enable the Directors to obtain
such rights in respect of any other body corporate.

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

On September 27, 2024, the grant of general mandate to the
Board to repurchase H Shares (“September 2024 Repurchase
Mandate”) was considered and approved at the extraordinary
general meeting of the Company. Therefore, if the Company
repurchases any H Shares pursuant to the September 2024
Repurchase Mandate, the Company will either (i) cancel the H
Shares repurchased and reduce the Company's registered capital
by an amount equivalent to the aggregate nominal value of the
H Shares so cancelled, and/or (ii) hold such H Shares as treasury
shares, subject to market conditions and the Company’s capital
management needs at the relevant time any repurchases of H
Shares are made. The H Shares repurchased shall not exceed 10%
of the total number of H Shares in issue (excluding any treasury
shares and H Shares repurchased but not yet cancelled) as at the
date of the extraordinary general meeting. The September 2024
Repurchase Mandate lapsed on the same date.
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On May 16, 2025, the annual general meeting of the Company
considered and approved the grant of general mandate to the
Board to repurchase H Shares (the “May 2025 Repurchase
Mandate”). The amount of H Shares repurchased shall not
exceed 10% of the total number of H Shares in issue (excluding
any treasury shares and H Shares repurchased but not yet

cancelled) as at the date of the annual general meeting.

During the Reporting Period, the Company started the H Shares
2025, the
Company has repurchased 5,802,600 H Shares in total during the

repurchase on January 2, 2025. As of December 31,

Reporting Period, representing 0.50% of the total share capital
(excluding treasury shares) of the Company as of December
31, 2025, and the total amount paid was approximately
HK$115,869,835.60 (excluding transaction fees).
ended December 31,

For the year
2025, the monthly report on H Shares
repurchase is as follows:
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Number of Price per Share
Shares SRE®R Total
Month of Repurchased Highest Lowest Amount
Repurchase E k8 A 7 5] B A% & &S B®IK EREE
(HK$/per Share) (HK$/per Share) (HKS)
(Bx/ B) (B B) (Bx)
January 2025 2025 1H 4,250,000 20.50 19.34 84,866,975.00
November 2025 202511 A 798,300 20.82 20.40 16,493,516.60
December 2025 202512 A 754,300 19.40 19.02 14,509,344.00
The Board believes that repurchase of shares under the current ZEZEHE - EEAI ML NEBRG K

market conditions will demonstrate the Company’s confidence in
the development and prospects of its business and will ultimately
benefit the Company and create a return of value for the
shareholders, which is in the interests of the Company and the
shareholders as a whole.

On July 10, 2025, the Company cancelled 3,512,200 H
Shares repurchased during the period from August 23, 2024
to September 25, 2024. As of the Latest Practicable Date,
13,112,800 H Shares repurchased during the period from
October 4, 2024 to December 18, 2025 have not been cancelled.
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As of December 31, 2025, 13,112,800 repurchased shares are
held by the Company as treasury shares (as defined in the Listing
Rules). During the Reporting Period, the Company intends not
to use H Shares in treasury. If the Company intends to sell or
transfer H Shares in treasury, it shall proceed in accordance with
the Listing Rules and applicable PRC laws and regulations. The
Company did not sell or transfer any treasury shares during the
Reporting Period.

Save as set forth above, during the Reporting Period, the Group
and its subsidiaries did not purchase, sell or redeem any listed
securities of the Company (including sale of treasury shares (as
defined in the Listing Rules)).

PRE-EMPTIVE RIGHTS

There is no provision under the Articles of Association or the
laws of the PRC (i.e. the jurisdiction in which the Company is
incorporated) relating to pre-emptive rights that require the
Company to offer new shares to existing Shareholders based on
the percentage of shareholding.

TAX RELIEF

As of the Latest Practicable Date, the Company is not aware of
any tax relief available to any holders of the Company’s securities
as a result of holding such securities.

CORPORATE GOVERNANCE

Principal corporate governance practices adopted by the Group
are set out in the section headed “Corporate Governance
Report” in this annual report.
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EMPLOYEES AND REMUNERATION POLICY

Our journey as a company providing property services started
in 1990. Over the last three decades, we have established
a strong service culture as well as a customer-centric and
creative service team. We have further developed an inheritable
corporate culture and operating system centered on the values of
“Service”, “Champion” and “Positivity”, which are crucial for us
to keep attracting and retaining talents that meet our business
development needs. In addition, the structure of our human
resources includes talents in areas such as customer service, sales
and marketing, research and operations, property and project
delivery, as well as functional support, forming a diversified and
all-rounded talent team that lays the foundation for our business
development.

Employee Diversity

As of December 31, 2025, the Group had 108,745 employees
(December 31, 2024: 102,441 employees), and the total staff
cost during the period was approximately RMB11,885.9 million.
Remuneration and benefits of the employees of the Group
include basic salaries, discretionary bonus, social security fund
and housing provident fund, which are determined based on
the nature of work, work performance and market conditions.
The Group also offers competitive remuneration and employee
stock ownership plan for its employees, especially key employees.
The Group is committed to creating favorable conditions in the
working environment in order to continue to maintain the gender
diversity of the Group’s employees. At present, the proportion of
male and female employees in the Group is relatively balanced,
with 60,185 male and 48,560 female employees (representing
55.35% and 44.65%), respectively. The Group strictly complies
with the various provisions of the Labor Law of the PRC
ZARKEFELEL)), and has internally formulated the
Management Systems for Recruitment {(3BEEEZIZH|E)) to unify
and standardize the employee recruitment process and resolutely
eliminate any forms of employment discrimination.
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We deeply respect the unique background of every employee and
treat them equally and fairly regardless of nationality, ethnicity,
race, gender, religious belief or cultural background. During
the recruitment process, we always adhere to the principles of
diversity, co-fusion and meritocracy to recruit talents widely
and inject vitality into the Group’s continuous development.
We have a zero-tolerance attitude towards any discrimination in
the recruitment process and resolutely maintain a fair and just
recruitment environment to ensure that outstanding talents are
fairly attracted and introduced. We are committed to cultivating
a diverse talent team to provide strong intellectual support and
talent guarantee for the Group's development.

In accordance with the diversity policy, the Group has set the
following measurable goals:

o The Group is committed to maintaining a diverse balance
of skills, experience and perspectives in the process of
business growth. We pay special attention to ensuring the
recruitment and selection process for the Board and other
staff at all levels has complete structure, to attract and
input high-quality candidates with different backgrounds
for the Group to consider;

o The Nomination Committee is required to discuss regularly
(if applicable) and to review and agree measurable
indicators aimed at achieving diversity goals such as
gender diversity at the Board meeting, as well as to
put forward its recommendations to the Board. The
Nomination Committee will review the diversity policy
from time to time based on actual circumstances to ensure
its continued effectiveness. The Board had one female
Director, and is committed to maintaining gender diversity
as and when suitable candidates are identified.

The human resource-related department of the Group will
continue to monitor and review the gender proportion of
employees, and strive to maintain a balanced proportion of male
and female employees.
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EMPLOYEE TRAINING PLAN

Onewo built a broad development platform for employees.
According to the business needs and employees’ personal career
planning and development, a training system that is beneficial to
employees’ development was established to provide diversified
career development paths and learning opportunities.

1. "Onewo Dream” Development

The Group has launched the employee development
project since 2019 and built a multi-path development
mechanism with professionalization, diversification and full
business scenarios for front line employees, to encourage
them to explore new career paths and help them move to
a larger development stage and gain more labor income.
The Group provides front line employees with rich skill
trainings and diversified business direction choices, and
helps front line service staff transition to other positions
that are more skilled and more irreplaceable. During the
Reporting Period, the Group assisted 1,517 front line
employees to successfully transfer to grid coordinators,
asset coordinators, mechanical and electrical experts, and
digital operation, etc. Since the inception of the “Onewo
Dream” Development project in 2020, the Group has
successfully helped a total of 10,551 front line employees
transfer to other positions.
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Talent Training and Development

We are well aware that talent is the core driving force for
promoting the sustainable development of enterprises.
Therefore, we attach great importance to seeking and
empowering talents, and establish talent reserves for
key positions such as supervisor and manager. In 2025,
the Group continued to implement the prevailing talent
system, innovated constantly, optimized talent selection
mechanism, and improved the quality of talent selection,
to meet the requirement of business development better.
We established professional certification system standards
and provided on-the-job professional skill training and
first aid skill certification course to standardize the
improvement of employees’ capabilities and to ensure
that employees are equipped with necessary skills and
knowledge to play a key role when necessary. To promote
talent development, the Group planned and implemented
a series of talent training and development projects in
2025, including:

Leadership training camp: helping new supervisors,
managers and directors improve their leadership level,
covering administrators at each level to reserve talent
echelons for the future;

Professional certification system: the standards of the
ability certification system was issued in accordance
with ISO international standards to optimize employees’
competence and ensure the quality delivery of services;

Key position ability certification: arranging key positions in
business operation to ensure that key position personnel
are equipped with professional abilities required for;

Market development training camp: assessment and
training for core market development positions were
carried out to promote the transformation of trainees into
more professional and specialized market development
teams, and strengthen market competitiveness;
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Digital compass project for talent: achieving more precise
talent management through data management system
and Al algorithm to assist talent selection and training;

Executive coach program: professional training by retired
senior management through external executive coaches,
and guidance for active senior managers, to drive the
improvement of organizational performance;

First aid skill training for positions facing customer:
providing necessary first aid skill training and certification
for front line service staff; currently, it has covered more
than 57,000 employees;

Al skills training: inviting internal lecturers and experts
in the Al technology industry to share opinions from
the history of Al development to the application of Al
in different industries and the prospect of technology
development and from the interpretation of Al concepts
to practical applications in work and life scenarios.
We are committed to popularize Al awareness and
stimulate Al innovation across the Company to cultivate a
future-oriented Al culture; and

Other skill and knowledge training for front line service
employee.

EMPLOYEE STOCK OWNERSHIP PLAN

China Vanke introduced and adopted an internal business
partnership scheme (EE &5 A#H) for employees of its
property service business, being our Company, in June 2015 to

attract and retain talents and to enhance the Company's

competitiveness for long-term development. Before the Listing,

the Company has further amended and consolidated the

business partnership scheme as the Employee Stock Ownership

Plan. Please refer to the section headed “Statutory and General

Information — 5. Employee Stock Ownership Plan”

in the

Prospectus and the announcement of the Company dated May
31, 2024 for details.
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ENVIRONMENTAL, SOCIAL AND
GOVERNANCE

Environmental Protection

The Group is subject to PRC laws in relation to environmental
protection matters. The Group considers the protection of the
environment to be important and has implemented measures
in the operation of businesses to ensure its compliance with all
applicable requirements. Given the nature of its operations, the
Group believes that it is not subject to material environmental
liability risk or compliance costs.

2025 and as of the Latest
Practicable Date, the Group had not been subject to a fine or

For the year ended December 31,

punishment and any material administrative penalties as well due
to violation of environmental laws in the PRC.

Social Responsibility

The Group has entered into employment contracts with its
employees in accordance with the applicable PRC laws and
regulations.

The Group maintains social welfare insurance for its full-time
employees in the PRC, including pension insurance, medical
insurance, personal injury insurance, unemployment insurance
and maternity insurance, in accordance with the relevant PRC

laws and regulations.

Health and Work Safety

The administrative measures for employees adopted by the
Group contain the policies and procedures regarding work
safety and occupational health matters. The Group provides its
employees with annual medical checks and safety training, and
the properties of the Group are equipped with safety facilities.

The quality management-related department of the Group is
responsible for recording and handling work accidents as well as
maintaining health and work safety compliance records.
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During the year ended December 31, 2025 and as of the Latest
Practicable Date, the Group did not encounter any material safety
accident or material claims for personal or property damages or
make material compensation payouts to employees in respect
of claims for personal or property damages related to safety
accidents.

For more information about our environmental, social and
governance performance, please refer to the 2025 Environmental,
Social and Governance Report of the Company.

PERMITTED INDEMNITY PROVISIONS

During the Reporting Period and up to the date of this annual
report, no permitted indemnity provision which benefits the
Directors or Supervisors was in force or is currently in force
(whether made by the Company or not), and no permitted
indemnity provision which benefits the directors or supervisors of
associated companies of the Company was in force or is currently
in force (if made by the Company).

The Company has arranged appropriate liability insurance for the

Directors and Supervisors concerning the relevant legal actions
they may be faced with.

EQUITY-LINKED AGREEMENTS

No equity-linked agreements were entered into by the Group for
the year ended December 31, 2025.

SUBSEQUENT EVENTS AFTER THE
REPORTING PERIOD

The Group had no material events affecting the Group after the
Reporting Period.
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EEEHE

SUFFICIENCY OF PUBLIC FLOAT

The Stock Exchange has granted the Company a waiver from
strict compliance with the requirements of Rule 8.08(1) of the
Hong Kong Listing Rules, provided that the minimum public float
of the Company shall be the higher of: (a) 10.0%; and (b) such
percentage of H Shares to be held by the public after the exercise
of the Over-allotment Option, of the enlarged issued share
capital of the Company. Based on the information that is publicly
available to the Company as of the Latest Practicable Date and
to the best knowledge of the Directors, the Directors confirmed
that the Company has maintained the aforementioned minimum
public float required by the Stock Exchange during the Reporting
Period and as of the Latest Practicable Date.

CHARITABLE DONATIONS

For the year ended December 31, 2025, the Group made
charitable and other donations in a total amount of RMB2.4
million.

AUDITOR

Ernst & Young has reviewed the consolidated financial statements
for the year ended December 31, 2025.

There is no change of auditor of the Company in the preceding
three years.
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EXg

HE

DIVIDEND POLICY

The declaration and payment of dividends shall be determined
at the sole discretion of the Board. The Board shall also take
into account the following factors when considering whether
to propose dividends and determining the dividend amount:
our results of operations, cash flows, financial condition,
payments by our subsidiaries of cash dividends to us, business
prospects, statutory, regulatory and contractual restrictions on
our declaration and payment of dividends, general economic
conditions, business cycle of the Group’s business and other
internal or external factors that may have an impact on the
business or financial performance and position of the Group, as
well as other factors that our Board may consider important. No
dividend will be declared or payable except out of our profits

lawfully available for distribution.

RESERVES

Details of movements in the reserves of the Group for the
year ended December 31, 2025 are set out in the consolidated
statements of changes in equity in this annual report. As at
December 31, 2025, the distributable reserves of the Group were

approximately RMB691.3 million.

DIVIDEND

The final dividend of RMB0.481 (equivalent to HK$0.521) per
share (including tax) and the special dividend of RMB0.394
(equivalent to HK$0.427) per share (including tax) totaling
RMB1,011.9 million (equivalent to HK$1,109.6 million) declared
for the year ended December 31, 2024, was approved by
shareholders at the 2024 annual general meeting held on May

16, 2025, and was paid during the year.

On August 18, 2025, the Board declared an interim dividend of
RMB0.951 (equivalent to HK$1.043) per share (including tax)
for the six months ended June 30, 2025, totaling RMB1,099.4
million (equivalent to HK$1,217.2 million), which has been
approved by shareholders at the extraordinary general meeting of
the Company held on September 3, 2025, all of which have been

paid during the year.
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The Board recommended to pay the Shareholders an annual
dividend of RMB1,730.6 million in total for the year ended
December 31, 2025. The dividend per share amounted to
RMB1.497 (including tax), which was based on the number of
shares in the share capital of the Company, with a nominal value
of RMB1.00 each (the “Share(s)”) as at the end of the period
(excluding (i) overseas listed Shares (the “H Share(s)”) which
are designated as treasury H Shares, and (ii) H Shares which are
subject to cancellation, each as at December 31, 2025) (including
interim dividend paid in 2025), deducting the declared interim
dividend of RMBO0.951 (including tax) paid in 2025, the final
dividend for the year ended December 31, 2025 to be paid is

RMBO0.546 per share (tax inclusive) (“2025 Final Dividend”).

For the payment of dividends, dividends for holders of H Shares
will be declared in RMB but paid in Hong Kong dollars. The 2025
Final Dividend is subject to the approval of shareholders at the
forthcoming 2025 AGM. The 2025 Final Dividend is expected to
be paid in cash on or about June 12, 2026 to the shareholders
whose names appear on the register of members of the Company
on May 18, 2026.

CLOSURE OF REGISTER OF MEMBERS

For determining the entitlement of the
shareholders to attend and vote at the 2025
AGM

The register of members of the Company will be closed from
May 5, 2026 to May 8, 2026 (both days inclusive), during which
period no transfer of shares of the Company will be registered. In
order to determine the identity of members who are entitled to
attend and vote at the 2025 AGM, all share transfer documents
accompanied by the relevant share certificates must be lodged
with the H Share Registrar of the Company, Tricor Investor
Services Limited at 17/F, Far East Finance Centre, 16 Harcourt
Road, Hong Kong for registration not later than 4:30 p.m. on

May 4, 2026.
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For determining the entitlement of the
shareholders to the proposed 2025 Final
Dividend

Subject to the approval by shareholders of the Company at
the 2025 AGM, the 2025 Final Dividend will be paid on or
about June 12, 2026. For determining the entitlement to the
proposed 2025 Final Dividend, the register of members of the
Company will be closed from May 14, 2026 to May 18, 2026
(both days inclusive), during which period no transfer of shares
will be registered. In order to qualify for the entitlement to the
proposed 2025 Final Dividend, all share transfer documents of
the Company accompanied by the relevant share certificates
must be lodged with the H Share Registrar of the Company,
Tricor Investor Services Limited at 17/F, Far East Finance Centre,
16 Harcourt Road, Hong Kong for registration not later than 4:30
p.m. on May 13, 2026.

ANNUAL GENERAL MEETING

The forthcoming annual general meeting of the Company will be
held on May 8, 2026. The notice of the annual general meeting
will be published on the websites of the Stock Exchange (http://
www.hkexnews.hk) and the Company (https://www.onewo.com)
and despatched to the Shareholders in due course.
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PROFESSIONAL TAX ADVICE
RECOMMENDED

In accordance with the Enterprise Income Tax Law of the People’s
Republic of China and its implementation rules and the Notice
of the State Taxation Administration on Issues Concerning
Withholding the Enterprise Income Tax on the Dividends Paid by
Chinese Resident Enterprises to H Shareholders Who Are Overseas
Non-resident Enterprises (Guo Shui Han [2008] No.897) (BIZ#
BER(ERPRERCEMBIHRIEERPERRKERE
KINRBERMAEHARBREEN BN K[2008]8975%)), as
a PRC domestic enterprise, the Company will, after withholding
10% of the final dividend as enterprise income tax, distribute
the final dividend to non-resident enterprise shareholders whose
names appear on the H Shares register of members (i.e. any
shareholders who hold H Shares in the name of non-individual
shareholders, including but not limited to HKSCC Nominees
Limited, other nominees, trustees, or H shareholders registered
in the name of other organizations and groups). After receiving
dividends, the non-resident enterprise shareholders may apply to
the competent tax authorities for enjoying treatment of taxation
treaties (arrangement) in person or by proxy or by the Company,
and provide information to prove that it is an actual beneficiary
under the requirements of such taxation treaties (arrangement).
After the competent tax authorities have verified that there is
no error, it shall refund the tax difference between the amount
of tax levied and the amount of tax payable calculated at the
tax rate under the requirements of the relevant taxation treaties
(arrangement).

Pursuant to the Notice on the Issues Regarding Levy of Individual
Income Tax after the Abolishment of Guo Shui Fa [1993]
No.045 Document (Guo Shui Han [2011] No. 348) ERE
B2 (19931045 5% X1 & 1L 12 R (8 A P S B UE F B #0538 /D
(BI®{K[2011]3485%)), the Company shall withhold and pay
individual income tax for individual holders of H Shares. If the
individual holders of H Shares are Hong Kong or Macau residents
or residents of other countries or regions that have a tax rate
of 10% under the tax treaties with the PRC, the Company will
withhold and pay individual income tax at the rate of 10% on
behalf of such shareholders.

BRAEHERRBER

BE(PEAREMBEOEMSRE) RE
EHEKRY - BERBBBR(EARFEERD
EmBEIIHBRIERRDERFIRERESARN
RECEmMSEHREBRENRN) (BH K
[2008]8975%) ' {ERFBIRAMRE - AR A
FEmBTAHBRBRREEM EMEERPER
R(BVAEEARRZERFBEHROEMAR
B BREETRREBFREE (REBA)A
RAAE - EMAREA - ZrEASAE AL
MEBZEZTHOHBBKRR) 2k KBRS
AT RN E10% EBLERER - 3E
ERC¥BREAESKEZE  AIABTTK
BBETRBAKART - MEEREHEE
REZZFUWIHZE (L8 FBHRE - 2H
FHRECATEBINGZE (L) HENER
XEFTBANER - TEBEIKEEEIZER
% BB B RMIBER YR (L8 8
EREFTENENHE RN EET AR -

BIECERBERE[1993]0455 X RE 112
EHEBAMGSHRAEMENBEA) (B K
[2011]3485%%) * ARRAAHRBEARER
MRBEAFMSEH - HREABRRAEERS
BPIER R EM AR BRI 10% B R H U iR
ENERIMENER - NARKIZE10%H
MEBZERRRINRAEAMER -

Onewo Inc. Annual Report 2025

119




REPORT OF THE BOARD OF DIRECTORS
EEEHE

If the individual holders of H Shares are residents of countries
or regions that have a tax rate lower than 10% under the tax
treaties with the PRC, the Company will withhold and pay
individual income tax at the rate of 10% on behalf of such
shareholders. If such shareholders claim refund of the amount in
excess of the individual income tax payable under the relevant tax
treaties, the Company may apply, on behalf of such shareholders
and according to the relevant tax treaties, for the treatment
under tax treaties, provided that the relevant shareholders
submit the relevant documents and information required by
the Administrative Measures on Enjoying Treatment under Tax
Treaties by Non-resident Taxpayers (State Taxation Administration
Announcement, 2015, No.60) (FEEERMIAZZHUIHZFE
EEIENERHBERAE2015556058)) and the provisions
of the relevant tax treaties in a timely manner. The Company
will assist with the tax refund for the overpaid tax subject to the
approval of the competent tax authorities.

If the individual holders of H Shares are residents of countries
or regions that have a tax rate higher than 10% but lower than
20% under the tax treaties with the PRC, the Company will
withhold and pay individual income tax at the applicable tax rates
stated in such tax treaties on behalf of such shareholders.

If the individual holders of H Shares are residents of countries
or regions that have a tax rate of 20% under the tax treaties
with the PRC, or have not entered into any tax treaties with the
PRC, or otherwise, the Company will withhold and pay individual
income tax at the rate of 20% on behalf of such shareholders.
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Pursuant to the Notice on the Tax Policies Related to the Pilot
Program of the Shanghai-Hong Kong Stock Connect (Caishui
[2014] No. 81) KEAREEREMISERX S B GBI ARG
TR R A B A XBF % [2014]815%)) and the Notice on the Tax
Policies Related to the Pilot Program of the Shenzhen-Hong Kong
Stock Connect (Caishui [2016] No. 127) KR FEREMIHL
ZEHEEES AR AR RBEROEMNIH[2016]1275%))
for dividends received by mainland domestic individual investors
and securities investment funds from investment in the H shares
listed on the Stock Exchange through Shanghai-Hong Kong
Stock Connect and Shenzhen-Hong Kong Stock Connect, the
companies of such H shares shall withhold and pay individual
income tax at the rate of 20% on behalf of such investors. The
companies of such H shares will not withhold the income tax of
dividends for domestic enterprise investors and those domestic
enterprise investors shall report and pay the relevant tax by
themselves.

Where the Company withholds and pays individual income tax
for individual holders of H Shares, and If the competent tax
authority has other opinion, advice or guidance on the above
withholding and payment, the Company shall implement the
same with reference to the opinion, advice or guidance of the
relevant competent tax authority.

If the shareholders are unsure about the taxation implications of
purchasing, holding, disposing of, dealing in, or the exercise of
any rights in relation to the shares, they are advised to consult an
expert.

On behalf of the Board
Onewo Inc.

Zhu Baoquan
Chairman
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CORPORATE GOVERNANCE REPORT
EXEBWE

CORPORATE GOVERNANCE

The Group is committed to implementing high standards
of corporate governance to safeguard the interests of the
Shareholders of the Company and enhance the corporate value
as well as the responsibility commitments.

The Group is fully aware of the importance of the Board of
Directors in providing targeted guidance for the Group's business
and ensuring the operational transparency and accountability
system. The Board of Directors fully understands that good
corporate governance is key to leading the Group to success and
enhancing Shareholders’ value. Therefore, the Board of Directors
has formulated a series of corporate governance policies and
systems with the aim of fully protecting Shareholders’ interests
and continuously enhancing corporate value. At the same time,
all Directors shall adhere to the principle of impartiality, lead by
example and actively promote and practice the corporate culture
to jointly facilitate the steady development of the Group.

The Company has adopted the CG Code as its own code of
corporate governance, and to the knowledge of the Directors,
the Company has complied with all applicable code provisions
set out in the CG Code throughout the year ended December
31, 2025 and as of the Latest Practicable Date, save as disclosed
below.

Pursuant to code provision C.2.1 of the CG Code, the roles of
chairman and chief executive should be separate and should not
be performed by the same individual. Mr. Zhu Baoquan is the
chairman of our Board and the general manager of our Company
and the roles of Mr. Zhu Baoquan have not been separated as
required under code provision C.2.1 of the CG Code.

122 SEDEZFERBERBERNOERRIF 202555

EERER

AEBHNNEBERSRELEER - URE
ApalRREaRREREXEERR X

= O

AEBFRARBIESTSHNAEEEKD
RS BARERELEAEMNEHERSD
BB BEEERARINEXRELEINE
AEBEERKY  RBRIABRREENERA
oAt EFEEHET —RINEEEAK
KRHIE  EEZERERRES - I TEH
RAMGKEE -RAK  HEEERFLILE
FLERA) - AF R - BBEELRITERE
Xt ARESARENREER -

RAGBERMCEEERTANVIEAELRY
ME¥EERER - BRBEZAAN  REZE
2025F 12 A B EFEREBERBERT
THE  BRTAEEN AARBE BT
EERTAD A E R TR

RIFCEREIRTAD TRIGRXEC. 2.1 &
TRETRASNABRERD - A TER
—ABRRET - KAMEREEERBRMANESE
RANFHRLE - BRREEENBBEIL R
RIBFCEEREIRTRD TR EC.2.11&R
HMERD -



CORPORATE GOVERNANCE REPORT
EREBRE

In view of the fact that Mr. Zhu Baoquan has been managing
and operating the Company as the Chairman, an executive
Director and the general manager of the Company since February
2011, the Board believes that Mr. Zhu Baoquan should continue
to assume the responsibilities of the general manager of the
Company as this arrangement will improve the efficiency of the
Group’s decision-making and execution process, and provide
strong and consistent leadership to the Group. Further, the
Company has put in place an appropriate check-and-balance
mechanism through the Board and the independent
non-executive Directors. In light of the above, the Board
considers that the deviation from code provision C.2.1 of the CG
Code is appropriate in the circumstances of the Company. The
Board will review the current structure from time to time and will
make any necessary arrangement as appropriate.

During the year ended December 31, 2025, Mr. Zhu Baoquan,
Chairman of the Board, held one meeting (without other
Directors’ attendance) with Independent non-executive Directors
to discuss the Group’s strategy and future development direction.
At the same time, Mr. Zhu Baoquan encouraged all Directors
to actively express their opinions on the Group’s operation and
development and matters of concern to the Group, to ensure
that appropriate steps were taken to effectively communicate
with Shareholders, to ensure that Shareholders’ views could
be delivered to the entire Board of Directors, and to take
appropriate steps to ensure that Shareholders could measure the
application of relevant corporate governance principles.

Directors use their best endeavors to procure the Company to
continue to comply with the CG Code.
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INDUCTION TRAINING AND CONTINUOUS
PROFESSIONAL DEVELOPMENT

The Group provides necessary induction training information and
data to ensure that each Director has a full understanding of the
operations and business of the Group and his/her responsibilities
in accordance with the relevant regulations, statutes, laws and
rules. Moreover, the Group organizes seminars regularly to
provide Directors with the latest development and changes of
Listing Rules and other relevant laws and regulations in a timely
manner. Meanwhile, we also regularly provide the updates
on the performance, positions, and prospects of the Group to
enable the Board as a whole and each Director to better perform
their duties. These measures aim at ensuring that the Directors
are well-informed and contribute to the steady development of
the Group.

Pursuant to code provision C.1.4 of the CG Code, all Directors
should participate in continuous professional development to
develop and refresh their knowledge and skills. During the
Reporting Period, the Company has provided the training material
for Listing Rules and other applicable regulatory requirements to
Directors and management of the Company, details of which are
as follows:
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Reading or attending
briefings and/or seminars
and/or conferences relevant
to regulatory and
governance updates

MERLFEEEERER
BFEREENERE

Name of Directors EEfE k/BBER,SREHE
Executive Directors BITES
Mr. Zhu Baoquan KREEAE v
Mr. He Shuhua fIREEESE 4 v
Non-executive Directors FHITES
Mr. Bu Linggiu’ SRR A v
Ms. Hua Cui? ERL 12 v
Mr. Sun Jia REiE v
Mr. Yao Jinbo PSR S 4
Mr. Zhou Qi EEpsts v
Mr. Zhang Xu? SRMBSE A 4
Mr. Wang Wenjin4 FX & kA v/
Ms. Zhu Xu® RIBZ L5 v
Independent non-executive Directors BN IFHTES
Mr. Chen Yuyu BREFHE v
Ms. Law Elizabeth BEFEZL v
Mr. Shen Haipeng sl 4
Mr. Song Yunfeng REHREE v

Note 1. Mr. Bu was appointed as a non-executive Director with effect 7#7: NEAEBH2025F9A3HRBREZTAIENTE
from September 3, 2025. S

Note 2: Ms. Hua was appointed as a non-executive Director and a 2 ZEZTH2025F5F 168 REZTAIENITE
member of the Nomination Committee with effect from May ERIBEEERZEE -
16, 2025.

Note 3: Mr. Zhang resigned as a non-executive Director with effect from  i£3 ¢ SRZ T H202543 A31 AREHIIFNITES -
March 31, 2025.

Note 4: Mr. Wang resigned as a non-executive Director and a member 774 F%h4H2025F3A31HREEIENTESR
of the Audit Committee with effect from March 31, 2025. EtLE8®%E8 -

Note 5: Ms. Zhu was appointed as a non-executive Director and a ##5: KX+ H2025F5816BEETAFNTES
member of the Audit Committee with effect from May 16, 2025 MEHEZESZELE - WHN2025%6 A27 BEE
and resigned as a non-executive Director and a member of the FHITEERFTLZEGEE -

Audit Committee with effect from June 27, 2025.
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THE BOARD

1.

Responsibilities

The Board is the core decision-making organization
of the Company and assumes the responsibilities
for the leadership and control of the Group, and
supervising and approval of financial performance,
strategic development objectives and major business
decisions. Meanwhile, the Board has delegated to the
management the responsibilities for the Group’s daily
operations and business management according to the
Board’s instructions. The Board has established three
special committees, namely the Audit Committee,
the Remuneration and Evaluation Committee and
the Nomination Committee (together, the “Board
Committees”), and has delegated to the Board
Committees various duties to improve governance
efficiency. All the Board Committees perform their distinct
roles in accordance with their respective terms of reference
and jointly facilitate the steady development of the Group.

The Board should also establish the Company’s purpose,
values and strategy, and satisfy itself that these and the
Company’s culture are aligned. All Directors shall act
with integrity, lead by example and be committed to
promoting the desired culture. Such culture should instil
and continually reinforce across the enterprise the values
of acting lawfully, ethically and responsibly.

All Directors shall always adhere to the principle of good
faith, strictly comply with applicable laws and regulations
to ensure that all decisions and actions are in the best
interests of the Group and Shareholders.

Under the leadership and supervision of the general
manager, the senior management of the Company is
responsible for the coordination of the daily operation
and management, and the smooth operation of
various functions. The Board gives clear direction and
requirements to the senior management by reviewing the
annual key work and other issues. At the same time, the
Board delegates to the management to make decisions
independently on daily business operation and ensure
compliance within the framework of established strategies
and instructions.
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The Board retains its final decision-making power on all
major matters of the Company, including the approval and
supervision of corporate governance and policy matters,
planning of overall strategies and budgets, establishment
and improvement of risk management and internal control
systems, approval of major transactions involving potential
conflicts of interest, review and analysis of financial data,
appointment of Directors and other material financial and
operational decisions. Through these measures, the Board
ensures that the Group is able to continuously grow on a
sound basis and create long-term value for shareholders.

Board Composition
Executive Directors

Mr. Zhu Baoquan
Mr. He Shuhua

Non-executive Directors

Mr. Bu Lingqiu (appointed with effect from
September 3, 2025)

Ms. Hua Cui (appointed with effect from May 16, 2025)

Mr. Sun Jia

Mr. Yao Jinbo

Mr. Zhou Qi

Mr. Zhang Xu (resigned with effect from March 31, 2025)

Mr. Wang Wenjin (resigned with effect from March 31,
2025)

Ms. Zhu Xu (appointed with effect from May 16, 2025 and
resigned on June 27, 2025)

Independent non-executive Directors

Mr. Chen Yuyu

Ms. Law Elizabeth
Mr. Shen Haipeng
Mr. Song Yunfeng

There is no material financial, business, family or other
relationship between any members of the Board. The
biographies of the Directors are set out under the section
headed “Directors and Senior Management” in this
annual report. All the Directors, including the independent
non-executive Directors, bring a wide spectrum of valuable
business experience, knowledge and professionalism
to the Board for its efficient and effective functioning.
The independent non-executive Directors are invited to
serve on the Audit Committee, the Remuneration and
Evaluation Committee and the Nomination Committee of
the Company.
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The Company has complied with Rule 3.10 and Rule 3.10A
of the Listing Rules, which relates to the appointment
of independent non-executive Directors representing at
least one-third of the Board with one of whom possessing
appropriate professional qualifications or accounting or
related financial management expertise. The Board has
assessed their independence and concluded that all the
independent non-executive Directors are considered to be
independent pursuant to the Listing Rules.

Each of the executive Directors, non-executive Directors
and independent non-executive Directors has entered into
a service contract with the Company for a term of three
years.

Chairman and Chief Executive Officer

Pursuant to code provision C.2.1 of the CG Code, the
roles of chairman and chief executive should be separate
and should not be performed by the same individual.
Mr. Zhu Baoquan is the chairman of our Board and the
general manager of our Company and the roles of Mr.
Zhu Baoquan have not been separated as required under
code provision C.2.1 of the CG Code.

In view of the fact that Mr. Zhu Baoquan has been
managing and operating the Group as the Chairman,
an executive Director and the general manager of the
Company since February 2011, the Board believes
that Mr. Zhu Baoquan should continue to assume the
responsibilities of the general manager of the Group
as this arrangement will improve the efficiency of the
Group's decision-making and execution process, and
provide strong and consistent leadership to the Group.
Further, the Company has put in place an appropriate
check-and-balance mechanism through the Board and
the independent non-executive Directors. In light of the
above, the Board considers that the deviation from code
provision C.2.1 of the CG Code is appropriate in the
circumstances of the Company. The Board will review the
current structure from time to time and will make any
necessary arrangement as appropriate.
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Board Meetings

Code provision C.5.1 of the CG Code prescribes that
at least four regular Board meetings should be held in
each year at approximately quarterly intervals with active
participation of majority of directors, either in person or
through electronic means of communication.

The Company has adopted the practice of holding Board
meetings regularly. Notices of not less than 14 days are
given of all regular Board meetings to provide all Directors
with the opportunity to attend and include matters in the
agenda. For other committee meetings, a notice will be
given 3 days prior to the meeting. When the Directors or
committee members are unable to attend a meeting, they
are advised of the matters to be discussed and given an
opportunity to make their views known to the chairman
prior to the meeting.

Minutes of the Board meetings and committee meetings
are recorded in detail and include the matters considered
by the Board and the committees and the decisions
reached, including any concerns raised by the Directors.
Draft minutes of each Board meeting and committee
meeting are sent to the Directors within a reasonable time
after the date on which the meeting is held, which allows
enough time for them to request amendments.

For the year ended December 31, 2025, the Company
convened 8 Board meetings, 1 annual general meeting
and 1 extraordinary general meeting. All Directors
attended in person (including on-site attendance and
online remote attendance) or appointed other Directors
as his/her representative to attend Board meetings of
the year. The table below sets forth the details of the
attendance of Directors at these meetings in person:
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Number of meetings attended in person/
held during the Director’s term of office’
ESNEHARSEE EBTERNRE

Annual Extraordinary

Board General General

Meetings Meeting Meeting
Name of Directors EEHAF EE2ER BREBFE REFIRRE
Executive Directors HTES
Mr. Zhu Baoquan KRBHE 8/8 1/1 1/1
Mr. He Shuhua BB EE S A 8/8 1/1 1/1
Non-executive Directors FHITES
Mr. Wang Wenjin2 FX&TA? 1/1 N/A 35 N/A 35
Mr. Zhang Xu3 SRMB A 1/1 N/AT 3 N/AZ 3
Mr. Bu Linggiu® N2 RRSE A4 2/2 N/AZ 3 A N/AZ 3
Ms. Hua Cui® ERL LS 5/5 N/A i F 0/1
Mr. Sun Jia AerE 8/8 0/1 0/1
Mr. Yao Jinbo SR S 8/8 1/1 0/1
Mr. Zhou Qi A& kA 8/8 1/1 0/1
Ms. Zhu Xu® KRB Lo N/AZ 38 F N/AT 3 N/AZ 3
Independent non-executive Directors B FHTEE
Mr. Chen Yuyu BREFEA 8/8 1/1 0/1
Ms. Law Elizabeth BBEELZLT 8/8 1/1 1/1
Mr. Shen Haipeng NS ST 8/8 0/1 0/1
Mr. Song Yunfeng REETE 8/8 1/1 0N

Note 1: The following Directors were unable to attend the 7 HERXKEHE U TEBREFRFLFERIEF
Annual General Meeting/Extraordinary General Meeting g HRRRES -
in person due to business engagements.

Note 2: Mr. Wang resigned as a non-executive Director and a  7#2: T4 H2025F3 A3 1 BB EENTEER
member of the Audit Committee with effect from March EtLE88%8 -
31, 2025.

Note 3: Mr. Zhang resigned as a non-executive Director with  7#3: SRZITH2025F3A31 ARFHEFENITES -
effect from March 31, 2025.

Note 4: Mr. Bu was appointed as a non-executive Director with 724 : NEAB2025F9 A3 HBREZTAIENTTE
effect from September 3, 2025. e

Note 5: Ms. Hua was appointed as a non-executive Director and 75 ¥R LT H2025F5A 16 AREZ T AIEHITE
a member of the Nomination Committee with effect ERIREEBEEE -

from May 16, 2025.

Note 6: Ms. Zhu was appointed as a non-executive Director and 76 © KX L H2025F5 16 HEZTAFHITES

a member of the Audit Committee with effect from May MEHEZEEELE - WH2025F6A27HiEE
16, 2025 and resigned as a non-executive Director and a AP TEERBNLEEGEE -

member of the Audit Committee with effect from June

27, 2025.
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The combination of executive Directors and non-executive
Directors in the Board of Directors is balanced, so that
the Board of Directors maintains independence and can
make objective, effective and independent judgments. The
functions of the non-executive Directors mainly include:
(i) actively participating in Board meetings to bring
independent opinions and suggestions on core resolutions
such as strategy making, policy implementation, the
Company’s performance assessment, accountability
system optimization, resource allocation improvement,
key appointments and standards of conduct compliance,
(ii) playing a key role of guiding and coordinating where
potential scenarios of interest conflict arise; (iii) serving as
members of the Audit Committee, the Remuneration and
Evaluation Committee and the Nomination Committee
as and when necessary, to provide professional support
and supervision on the work of each committee; and (iv)
scrutinizing the Group's actual operation to ensure its
consistency with agreed corporate goals and objectives,
and monitoring the Company'’s performance reporting.

Meanwhile, to ensure the fairness and transparency of
the Board’s decision-making, when there is a Director
who is connected to companies involved in a resolution
of the Board meeting and has a material interest in a
resolution or there are other abstention circumstances
stipulated by laws, such Director shall take the initiative
to abstain from voting on the resolution and shall not
exercise the voting rights on behalf of other Directors.
When calculating the quorum of Directors present at the
meeting, such Director shall not be counted. The fairness
and legality of resolution is so guaranteed. Implementation
of such measures may help to maintain the authority
and credibility of the Board and promote the healthy
development of the Group.
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BOARD COMMITTEES

The Company has established the Audit Committee, the
Remuneration and Evaluation Committee and the Nomination
Committee. Each of these committees has specific written

terms of reference which clarifies their powers and duties. The

chairpersons of these committees will report their findings and

recommendations to the Board after each meeting.

1.

Audit Committee

The Board has established an audit committee in
compliance with Rules 3.21 and 3.22 of the Listing
Rules and code provision D.3 of the CG Code, and has
adopted corresponding written terms of reference. The
primary duties of the Audit Committee are to supervise
and evaluate the external and internal audit process,
review the Company’s financial reports and express
opinions on them, and coordinate communication
between management, internal audit department, relevant
departments and external audit agencies. During the
Reporting Period, the Audit Committee was consisted of
one non-executive Director (namely Mr. Sun Jia) and two
independent non-executive Directors (namely Mr. Chen
Yuyu and Ms. Law Elizabeth). The Audit Committee is
currently chaired by Ms. Law Elizabeth, who possesses
suitable professional qualifications.
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The Audit Committee convened 2 meetings during the
Reporting Period to review the annual financial results and
reports in respect of the year ended December 31, 2024
and the interim financial results and report in respect of
the six months ended June 30, 2025, respectively, as well
as significant issues on the financial reporting, operational
and compliance controls, and reported the results of the
review to the Board of Directors. The table below sets
forth the details of the attendance at these meetings:

Name of committee member ZEEREHE
Ms. Law Elizabeth (Chairperson) BEBEELLT (£E)
Mr. Sun Jia HRErE

Mr. Chen Yuyu BREFHELE

The Audit Committee has reviewed the Group's audited
consolidated financial statements for the year ended
December 31, 2025 and confirmed that it has complied
all applicable accounting principles, standards and
requirements, and made sufficient disclosures. The
Audit Committee has also discussed the matters of audit
and financial reporting. The Audit Committee has also
reviewed the significant issues on the financial reporting,
compliance procedures, internal control, risk management
systems and connected transactions, and has discussed
with the auditor of the Company about the tasks it had
performed.
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Number of meetings
attended/held
during the Director’s
term of office
EENEHREE
HITEENRE

2/2
2/2
2/2
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The figures in the Group's consolidated statement of
profit or loss, consolidated statement of comprehensive
income, consolidated statement of financial position and
related notes for the year ended December 31, 2025 set
out in this report have been agreed by the auditor of
the Company, Ernst & Young, to the amounts set out
in the Group's consolidated financial statements for the
current year. The work performed by Ernst &Young in
this respect did not constitute an assurance engagement
in accordance with Hong Kong Standards on Auditing,
Hong Kong Standards on Review Engagements or Hong
Kong Standards on Assurance Engagements issued by the
Hong Kong Institute of Certified Public Accountants and
consequently no assurance has been expressed by Ernst &
Young on this report.

The Audit Committee has reviewed the remuneration
of the auditor for the year ended December 31, 2025
and has recommended the Board to re-appoint Ernst
& Young as the auditor of the Company for the year
ending December 31, 2026, subject to the approval by
Shareholders at the annual general meeting.

The duties and priorities of the Audit Committee during
the relevant period included, among others, the oversight
of the Company’s financial reporting system and internal
risk management and control system, monitoring the
integrity of the preparation of the Group’s financial data
(including interim and annual results of the Company),
reviewing the Group's financial and accounting policies
and practices and monitoring the effectiveness of the
internal audit function. The Audit Committee also
supervises and manages the relationship with the Group's
external auditor, which covers reviewing and monitoring
the external auditor’s independence and objectivity
and the effectiveness of the audit process conducted in
accordance with applicable standards.
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Remuneration and Evaluation
Committee

The Board has established a Remuneration and Evaluation
Committee in compliance with Rules 3.25 and 3.26 of
the Listing Rules and code provisions E.1.1 to E.1.5 of
the CG Code, and has adopted corresponding written
terms of reference. The primary responsibilities of the
Remuneration and Evaluation Committee are to review
and make recommendations to the Board regarding
the annual performance of our Directors and senior
management, the terms of remuneration packages,
bonuses and other compensation payable to our Directors
and senior management, and other matters authorized by
the Board. The Remuneration and Evaluation Committee
currently consists of one executive Director (namely
Mr. Zhu Baoquan) and two independent non-executive
Directors (namely Mr. Shen Haipeng and Mr. Song
Yunfeng). The Remuneration and Evaluation Committee is
currently chaired by Mr. Shen Haipeng.

The Remuneration and Evaluation Committee convened
2 meetings during the Reporting Period. The table below
sets forth the details of the attendance at these meetings:

Name of committee member ZEEREMA
Mr. Shen Haipeng (Chairperson) BB E (F/E)
Mr. Zhu Baoquan KRELAE

Mr. Song Yunfeng REHTE

FMEREES

EZSOREB(EMRADE325KK
F3.261FARCBEEEATRI)FRIZE
E1MEEFENSKELTMEZE
Bg VWEHMEABEDE o ZrH
ERLZEBENEEREARESERS
REBENFEEN BHESEES
REBEMNTNES  BAREMIR
MEERA R EESRENEMEIE
HETEEVYRNESSREESR - HH
ERLZEeHRKA —RNTES (A
KREEE) EMBBLIFERITES
(BMLgNs e £ BA R B8R 5 4 ) 4K o
FMERZESENRILEBLEED
TEE -

RBEME  FMERZES T2
RE& - TREIZFEENHEF

t

Number of meetings
attended/held during
the Director’s

term of office
EEREHRERE
BITERNRE

2/2

2/2
2/2
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The duties and priorities of the Remuneration and
Evaluation Committee during the Reporting Period
include the following, among others: considering the
remuneration packages of the Company’s Directors and
senior management and submitting them and making
recommendations to the Board; approving the terms of
the executive Directors’ service contracts, and reviewing
and approving material matters relating to share schemes
during the financial year; considering the Terms of
Reference of the Remuneration and Evaluation Committee
and proposing amendments and submitting them to the
Board for approval; as well as considering the appraisal
criteria, performance evaluation procedures, remuneration
and rewards and punishment policies for Directors
and senior management members. The Remuneration
and Evaluation Committee may also seek independent
professional advice if necessary.

During the year ended December 31, 2025, the
Remuneration and Evaluation Committee has reviewed
and approved the matters concerning allowances of the
senior management and allowances of the proposed
Director candidates and submitted them to the Board for
further consideration. In the meantime, the Remuneration
and Evaluation Committee received briefings from the
management on the remuneration management system
of the Company, and were able to provide constructive
opinions on improving the management system of the
Company.

Remuneration of Directors and senior management

Directors and members of senior management receive
remuneration from the Company in the form of salaries,
bonuses and other benefits in kind, such as contributions
to pension schemes.
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In order to better reflect the contribution of the Directors
of the Company and the value the Directors have created
for the Shareholders, and to attract and retain outstanding
individuals with rich professional experience, extensive
industry reputation and international vision to serve as
the Directors, the remuneration of the Directors working
full-time in the Company was determined in accordance
with the remuneration system of the Company and their
work performance during the Reporting Period.

For the year ended December 31, 2025, the expenses
incurred by the Company for Director's remuneration
(including fees, salaries, contributions to pension schemes
and social welfare, discretionary bonuses, housing and
other allowances, and other benefits in kind) were
approximately RMB6.3 million.

For the year ended December 31, 2025, the expenses
incurred by the Group for the remuneration of the five
highest paid individuals (other than Directors), which
included fees, salaries, contributions to pension schemes
and social welfare, discretionary bonuses, housing and
other allowances, and other benefits in kind, were
approximately RMB5.5 million.

REFHMRRARREFTHNER AR
EEZRBRRAGENEE  RoIXLRE
EXRRERE FHEEZUTREER
BEREETFNEEATETES -1
BEHA ERREBRTIENESH
AR AR AN 2 m] 7 B 6l I B TR R 3R

M5E e

HZE2025F12A831HIEFE AR
AMESTFM(BER:  Fe - B
ZEI RS REAHER - BIBEL -
FEREMEPALEMEYFZ)
EENRAZANARK63IEET -

HE2025F12A831HIEFE &%
ExhEamagmMAL (TEEES)
WEMH(BRERS  Fe  BEFHE
iR fHsR  MBEa - F5 K
HAa ZMUAREMEY N Z) EAEH
A AHARKBSSEETT °
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For the year ended December 31, 2025, a total of 4
Directors, including Mr. Bu Lingqgiu, Ms. Hua Cui, Mr.
Sun Jia, and Mr. Zhou Qi, confirmed their waivers of
Director's remuneration by submitting the “Confirmation
Letter of Voluntary Waiver of Director's Remuneration”
to the Company. Mr. Zhu Baoquan and Mr. He Shuhua
as Directors working full-time at the Company, do not
receive Director’'s remuneration, but receive remuneration
according to the Company’s remuneration system and
work performance. The Board will review and determine
the salaries and remuneration packages of Directors and
senior management, and take the recommendations
and advice from the Remuneration and Evaluation
Committee. The Remuneration and Evaluation Committee
will consider salaries paid by comparable companies, the
time committed by Directors and their duties, as well as
the Group’s performance. No payment of remuneration
was made by the Group to any of our Directors as
salaries to induce them to join or to join the Group or
as compensation for loss of office during the Reporting
Period. The remuneration plan of Directors for this year
will be proposed at the general meeting of the Company
for further approval.

For further details of Directors’ remuneration and data
about the highest paid individuals for the year ended
December 31, 2025, please refer to notes 9 and 10 in
Notes to the Consolidated Financial Statements.

In addition, in accordance with code provision E.1.5 of the
CG Code, the annual remuneration ranges for the senior
management members (other than Directors) during the
year ended December 31, 2025 are as follows:

HZE202512A8318BIEFE - b
Mok EBR L BREEE BF
FE—HAREEBBAARER A
FEREZEESWEOERE] - AER
MEEDNEZMS - MEAREEEK
AEELEEIEARRRZBIENE
. TEREZESREME - BEAF
FRIEM TEERERTH - £5
CREMANETESRSAEEEN
FeMEHEMWESR  YEBRFHMEZXZR
BEENHBERZ THERZESH
ZEALRABSZANES  EFK
AHEBBEBEARRNEBHKRE -
WERHAN  AEEBEMARAREEX
HERBME - EASB A INAK
EENE S EABBEE AT
ENEEFTMHAIREFARTRES
P

BREEZ2025F12A31BILtFEE
EHMEE—TFHE  UEESFHFA
THEL  F2EaHMBHREME
R FEQ 210 ©

AN - BIBCREE VA ST A SFRIEX
FENSE aAEEERE (BRES
M) RELZE 202512 A31BHIEFER
FEFHEERDT

Head count
Remuneration range e E A"
HKDO.0 million to HKDO.5 million BEOOEETLEAKOSEET 1
HKD1.0 million to HKD1.5 million BEI0HEELEAKI1SBEET
HKD1.5 million to HKD2.0 million BEISHELEAE208E T 2
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Nomination Committee

The Board has established a nomination committee in
compliance with code provision B.3 of the CG Code, and
has adopted corresponding written terms of reference.
The primary responsibilities of the Nomination Committee
are to make recommendations to the Board regarding the
appointment of Directors and senior management, the
related criteria and procedures of the appointment and
other matters authorized by the Board. The Nomination
Committee currently consists of one executive Director
(Mr. Zhu Baoguan), one non-executive Director (Ms. Hua
Cui) and three independent non-executive Directors (Mr.
Chen Yuyu, Mr. Song Yunfeng and Mr. Shen Haipeng).
The Nomination Committee is currently chaired by Mr. Zhu
Baoquan.

During the Reporting Period, the Nomination Committee
convened 2 meetings, including receiving and reviewing
the Performance Report of the Independent Directors for
2025 and proposing candidates for Directors of the third
session of the Board. The table below sets forth the details
of the attendance of the meeting:

Name of committee member ZEEREHA
Mr. Zhu Baoquan (Chairperson) KRESE(EE)
Mr. Chen Yuyu BREFHE

Ms. Hua Cui ERY+

Mr. Shen Haipeng BN

Mr. Song Yunfeng REHTE

REEES

EXeCREB(EEBRTRD TSR
B3I IREEES - WIRMNE B
BEE REZEENIZRA/MN
EELRREERBNRE  HERE
BEMEFUNEFERENEMBSE
HRESeRfRE - RRZEEH
Rl —2ATES (AIRERE2ELE)
—ZIERITES (MERLL)UR=
BBUIMTES (AREFERE -
REZREERLEBBEL) AKX - 12
HELZEGRRARREEERETE -

RmEHE - REZESER2AE
= PREERERENC025FEEL
EEREBNRE)IMERFE - EESEY
BEFEANE - TREIZEBOLHFEF

5

Number of meetings
attended/held during
the Director’s

term of office
EEREHREE
HITEBIHRE

2/2
2/2
171
171
2/2
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Board diversity policy

The Company regards the board diversity policy as a key
driver of sustainable development. In order to enhance
the operational efficiency of the Board and to maintain
an excellent standard of corporate governance, the
Company has actively implemented a board diversity
policy which clearly sets out the approach to achieve and
maintain diversity in our Board. Pursuant to this policy,
selection of Board candidates will take into account a
wide range of diversity factors, such as gender, age,
cultural and educational background, industry experience,
technical capabilities, professional qualifications and
skills, knowledge and length of service, etc. We will also
fully consider the Group’s unique business model and
special needs. When finalizing Director candidates, the
candidates’ advantages and the value that they can bring
to our Board will be our primary consideration. We are
committed to building a diverse, efficient and dynamic
Board that will provide strong guarantee for the long-term
development of the Group through these initiatives.

The Board has reviewed and considered the
implementation of the diversity policy to be effective. The
diversity policy has been well implemented as there are
both female and male Directors from a diverse age group
with experience from different industries and sectors. The
Directors have a balanced mix of knowledge and skills.
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An analysis of the Board's current composition based on BEAGHENERHESTSEAANX
the measurable objectives is set out below: D MTES| 0T -
1. Gender 1 Rl
Male Female
Gender group 14 5148 51 5% 7
Number of Directors EEAH 9 2
2. Age 2. FR
50 and below 51-55 56-60 Above 60
Age group FEe4a Rl 508 AT 51-555% 56-6075% 605 L £
Number of Directors BEEAH 4 5 1 1
3. Length of service of Directors 3 EERBER
Less than More than
1 year 1-3 years 3-10 years 10 years
Length of service PR 7% 5 R PR1E 1-36F 3-10% AR10E
Number of Directors BEEAH 2 - 7 2
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4, Professional qualifications and industry 4 BHEBERRITELR
experience

Professional qualifications and industry

Directors Role experience
= p=:h=) EXERRITERLR
Mr. Zhu Baoquan Executive Director Property management, business administration,

corporate governance, investment and financing,
capital operation

KREEE WiTE=S MEEE TITHERE bXER KREE BEXERE
Mr. He Shuhua Executive Director Property management, business administration,
corporate governance
EELE WiTE=S MEEE IHERE tXEA
Mr. Bu Lingqgiu Non-executive Director Expert in the financial management field
N kL FHITEF MIBERBHER
Ms. Hua Cui Non-executive Director Expert in the legal field
ERLL FMITES FEREFHER
Mr. Sun Jia Non-executive Director Real estate development and sales, investment and
financing, capital operation
BREiE FHITES FHERMBERIHE - RAE - EXREE
Mr. Yao Jinbo Non-executive Director Information technology, investment and financing
RSN FERITESR SRR - REE
Mr. Zhou Qi Non-executive Director Investment and financing, capital operation
A& EE FEHITEF KREE - BREE
Mr. Chen Yuyu Independent non-executive Expert in the economics field
Director
REFERE BIUIFMITES RBBRFER
Ms. Law Elizabeth Independent non-executive Expert in the financial accounting
Director
BEERL BIUIFMITES MR REER
Mr. Shen Haipeng Independent non-executive Expert in the business management field
Director
LB EE BIUIEMITES BEIFEL 2R
Mr. Song Yunfeng Independent non-executive Expert in the legal field
Director
REBELE BIUIFRITES ERBEHER
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The Company's Board members have a balanced mix of
knowledge and skills, covering a number of key areas
such as overall management and strategic development,
legal compliance management, information technology,
accounting and financial management, risk management
and corporate governance. The Directors also have
a wide range of educational backgrounds, including
economics, business administration and accounting and
other majors. In addition, the Board has four independent
non-executive Directors with different industry
backgrounds, representing one-third of the members of
our Board, providing a diverse perspective on the Board's
decision-making. Furthermore, the Board also has two
female Directors, reflecting the Company’s active efforts
in gender equality.

In combination with the current business model, specific
needs and the diverse backgrounds of the Directors,
the composition of the Board is fully in line with the
requirements of the Board diversity policy. In order to
ensure the continued and effective implementation of
the Board diversity policy, the Nomination Committee
will be responsible for monitoring and evaluating
the implementation of the policy on an annual basis.
When necessary, the Nomination Committee will make
recommendations to the Board to ensure that the
composition of the Board is balanced and diverse. At the
same time, the Company will disclose the implementation
of the Board diversity policy in the Corporate Governance
Report on an annual basis to enhance transparency and
accountability.

Through these initiatives, the Company is committed
to building a board of directors with comprehensive
knowledge, complementary skills and diverse backgrounds
to drive the sustainable development of the Group
and create greater value for Shareholders and other
stakeholders.
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Corporate Governance Functions

The Board is responsible for performing the functions set
out in code provision A.2.1 of the Corporate Governance
Code. Pursuant to code provision B.1.4 of the Corporate
Governance Code, the Company has formulated internal
policies and mechanisms (including but not limited
to the Articles of Association, Directors’ Nomination
Policy, Terms of Reference of the Remuneration and
Nomination Committees) to ensure that the Board has
access to independent views and opinions. These policies
and mechanisms cover the Company’s selection criteria,
election and appointment procedures for Directors
(including independent non-executive Directors), the
recusal mechanism for Directors to vote on relevant
proposals to be considered by the Board, and the Directors
being entitled to seek independent professional advice
according to the Company’s policies to perform their
duties when necessary. In addition, the Board comprises
four independent non-executive Directors, who play
important roles in the Board by virtue of their independent
background, judgment and views. The Company will
review the implementation and effectiveness of the above
mechanisms annually to ensure that the Board has access
to independent views and opinions.

During the year ended December 31, 2025, the Board has
held meeting to review the corporate governance policies
and practices of the Company, the training and continuous
professional development of Directors and senior
management of the Company, the policies and practices
of the Group in compliance with laws and regulations, the
compliance of Model Code (as defined below), and the
compliance with the Corporate Governance Code by the
Group.

144 EDEZFERBERBBRNDERRIF 202555

EEERMRE

ExgrARTCERERTAD T
RXCE A2 IRFTEIRY B BE - RIB(D
XERTADTRMEXEB.1.4F - &
DA HEABBRREES (BEE
TRIUARIER  BEBFREER ¥
M2 Z E o RESE) WERE
ERNESBEYNBAMER  ZF
BREEHBRET ARRRES (B
ERBMIFRITES) MERFRE &
BRNEREREF EFEREFSFHE
R OBRORKS  EFTEVE
FAREARBRSKBLERER
NEITRES - =5 EFe8aN
BV IFMITES  BEEBIUNS
R HABMEBHEEFETREEER
AB - RRRKEFFRE L s
kBN BREFSEFSEY
WEEMER -

REZE2025F12A31HILEE - &
EEDRTERUBRT AR AN E
ERABRLER EBEERARAEHR
EEEMNEIIRGETERR A&
EREBTERERERTENRRERE
B BRETA(EERTX)NEHEB
MEAEEET(EEERTADMIE
jR o



CORPORATE GOVERNANCE REPORT
EREBRE

COMPLIANCE WITH THE MODEL CODE
FOR SECURITIES TRANSACTIONS BY
DIRECTORS OF LISTED ISSUERS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model Code")
set out in Appendix C3 to the Listing Rules as its code for
dealing in securities in the Company by the Directors and related
employees. The Company has made specific enquiries with the
Directors and Supervisors and the Directors and Supervisors have
confirmed their compliance with the required standard set out in
the Model Code throughout the year ended December 31, 2025.
During the Reporting Period, no incident of non-compliance of
the Model Code by the employees was noted by the Company.

AUDITOR’S REMUNERATION

For the year ended December 31, 2025, the fees paid/payable to
the external auditor of the Company in respect of audit services
and non-audit services are set out as follows:

BFLELTBRTAETESX
& AR 2SR

RARIEEMCETHRAD)MERCIAMERN
METANETESFR HIEETR] ([BESF
AlDERESRHBEEEEARRESFD
TRl ARAIEMEERESIFHABEH
BEERESEHERNEZE2025F12 A31
AIEFEETEETAIMSERTLER o K|
HHRN - AR R EEE R B ERIZESFA
B EH -

B BN <=

HZE2025F 12 A31HILFE - ABZRS
WEIE= T AT ARPAN/NEIRIN Y 3 IR N3
NHERFHINMT :

For the year ended
December 31, 2025

BZE20255F
128318 LEE
RMB million
ARBEET

Audit and related services E R EE R
Annual audit and other services FEEZIRTE R H AR 580.0
Non-audit services FEZR A =
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THE RESPONSIBILITY STATEMENT OF THE
DIRECTORS ON FINANCIAL STATEMENTS

The responsibility statement of the Directors on financial
statements below shall be read in conjunction with that of the
auditor included in the independent auditor’s report in this
annual report, while both statements shall be comprehended
separately.

The Directors acknowledge their responsibility for preparing
the financial statements for each financial year that give a true
reflection of the operating results of the Company. To the
knowledge of the Directors, during the Reporting Period, there
were no material events or circumstances which would have a
material adverse effect on the operations of the Company as a
going concern.

The Directors are aware of their responsibility for preparing all
data and statements contained in the consolidated financial
statements of the Company for the year ended December
31, 2025 that give true and fair opinions on the position,
performance and cash flows of the Company for the relevant
period. The Directors believe that the consolidated financial
statements of the Company for the year ended December 31,
2025 have been prepared in accordance with all applicable
accounting standards and regulations and the amounts reflect
the best estimates and reasonable, informed and prudent
judgment of the Board of Directors and management. The
Directors are not aware of any material uncertainties relating to
events or conditions that may cast significant doubt upon the
Company’s ability to continue as a going concern. Accordingly,
the Directors have prepared the financial statements of the
Company on a going concern basis. The statements of the
auditor’s responsibility for reporting the consolidated financial
statements of the Company are set out in the section headed
“Independent Auditor’s Report” in this annual report.

146 SVEZFERBRBBRNHERIF 202555

ESERVMBHRENELER
B

ATHEMESHTHRRNETER &
BN [ B R AN R E AR ED
BEERHA—HHE MENETBHED R
B IRAE o

EERMREAEIAT " VREFEREEER
ERRARBBLERRNIBEHRE - RESE
PEl - RE A - WEE (A AT REH AN A A
MRFEREELBANNFENEREMHK

R -

BEENENSEEEAREARREZE2025
F1I2A3TBEFENEHIBREMED
FRB 8 KPRt - & A BN 2 R 7 A8 HA A
MR« EERBEREEHEEAANE
R EERRBANAEZE2025F12H31H
IEFENEHYBREREBREBEMBERAES
HARBERE  BeBERBMEFTSRER
ErsxEdst e  AMEREEAE - £
EWTAEB B RN RFELCEREN
B EKRE BN S HRBERNEMERTE
Tl - Bt EFCRBIHBELCEEERE
RAFIHBIwE o NARIMZEEME AR
AEHYBRENERETNERIFIRATF
EHE [ B ZEAHRE | —& -



CORPORATE GOVERNANCE REPORT
EREBRE

RISK MANAGEMENT AND
CONTROL

INTERNAL

The Company has formulated its internal control management
system in accordance with the Listing Rules, the Enterprise
Internal Control Regulatory Systems and the COSO Internal
Control — Integrated Framework to better improve the
governance structure of the Group, strengthen and standardize
the internal control and management, guarantee the legitimacy
and compliance of the Group’s operation and management,
the safety of capital and assets, the authenticity and integrity of
financial reports and relevant information, improve operational
efficiency and effectiveness, and respond to the changes in
the external environment so as to facilitate the realization
of development strategies. The Group's internal control is a
process implemented by the management and all employees of
the Company to achieve control objectives. It is closely aligned
with strategic objectives, adapts to changes and fully identifies
risks, and has a certain level of management. The Company has
established a self-circulation closed-loop management supervision
mechanism, accurately attributing to responsible persons at
all levels and tracking improvement management. It provides
training and consultation for the Company’s internal control
activities, supports process control improvement, organizes self —
inspection and overall internal control assessments.
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The Board is responsible for the establishment, improvement
and effective implementation of the Company’s internal control
and risk management functions to ensure that the Group
establishes and maintains effective risk management and
internal control systems, covering all key monitoring aspects
of the Group, including financial, operational and compliance
monitoring, and to continuously monitor the Group's overall risks
(including environmental, social and governance risks), and the
scope, quality and procedures of risk management and internal
monitoring. During the Reporting Period, the Board reviewed the
risk management and internal monitoring systems. The scope of

the review covers, among other things:

(i) the adequacy of resources,
experience, training courses received by the staff and

staff qualifications and
budgets regarding the Group’s accounting, internal
audit and financial reporting functions, as well as
environmental, social and governance performance and

reporting;

(ii) the changes in the nature and extent of significant

risks (including environmental, social and governance
risks) since the last review, as well as the Group’s ability
to respond to changes in its business and external

environment;

(iii)  the scope and quality of the management’s ongoing

monitoring of risks (including environmental, social and
governance risks) and risk management and internal
control systems, the work and effectiveness of the
internal audit function and the assurance provided by the

management;

(iv)  the extent and frequency of communication of monitoring
results to the Board to enable the Board to assess the
status of the Group's controls and the effectiveness of risk
management;
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(v) any material monitoring failures occurred or significant
monitoring weaknesses identified at any time during the
review period, as well as the extent to which they have
resulted in unforeseen outcomes or contingencies that
have had, could have had, or may in the future have, a
material impact on the financial performance or condition
of the Group; and

(vi) the effectiveness of the procedures relating to financial
reporting and compliance with statutory and regulatory
requirements.

The Board considered such systems to be adequate and effective,
with no material monitoring failures occurred or significant
monitoring weaknesses identified. Such systems are designed
to manage rather than to eliminate the risk of failure to achieve
business objectives, and can only provide reasonable and not
absolute assurance against material misstatement or loss.

The Audit Committee is responsible for overseeing the design
of the Group’s risk management and internal control systems
on an ongoing basis, directing and coordinating internal audits
and other related matters, etc. It also evaluates the effectiveness
of the Group’'s risk management and internal monitoring by
reviewing the inspection report on the effectiveness of the risk
management and internal control issued by the Group annually.

The management is responsible for organizing and leading the
day-to-day operation of the internal controls of the Group.

The Risk Management and Internal Control Report for the
current year has been submitted to the Audit Committee for
consideration and reviewed by the Board through the Audit
Committee.
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In accordance with the criteria for identifying internal control
defects in financial reporting and non-financial reporting as
set out in the Risk Management and Internal Control Report,
the Board considers that there were no material or significant
internal control defects in the Group during the Reporting Period.
As of December 31, 2025, the Group’s risk management and
internal control systems are generally sound, and no deficiencies
and anomalies that have a significant impact on corporate
governance, operation management and development have been
identified.

The Board also confirms that the Group’s risk management
and internal control systems have sufficient professional and
experienced staff in resources, accounting, internal audit and
financial reporting functions, and the training courses received by
the staff and the relevant budgets are sufficient.

BUSINESS ETHICS

The Group has always adhered to the “Positivity” corporate
culture. During the year ended December 31, 2025, the Group
had adopted the Whistle-blowing Policy to provide channels and
guidelines for reporting possible irregularities, malpractice, and
corruption relating to the matters of the Group and guaranteed
to the whistleblower or entity (whistleblower) that the Group
would protect whistleblowers from dismissal, persecution or any
form of retaliation for making any true and sincere reports under
the Policy.

During the year ended December 31, 2025, the Group had
adopted the Anti-Corruption Policy to ensure that relevant
employees maintain simplicity, openness and transparency in
all business transactions, and establish a clean and win-win
cooperative relationship with partners.
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INFORMATION DISCLOSURE

In order to regulate the Company’s information disclosure
practices, strengthen the management of information disclosure
matters and protect the legitimate interests of investors, the
Company has formulated the Information Disclosure System in
accordance with the Listing Rules, the Securities and Futures
Ordinance, the Guidelines on Disclosure of Inside Information
issued by the Securities and Futures Commission of Hong Kong
(“SFC"”) and other applicable laws and regulations, in which it
sets out the procedures for the timely processing and release of
the Company’s periodic reports (including annual and interim
reports), interim reports (announcements and disclosures other
than periodic reports made by the Company in accordance
with the relevant laws and regulations, including notifiable
transactions, inside information, etc.), and the management
of information disclosure to keep stakeholders informed of
the Group's latest position. The Board regularly reviews the
framework and its effectiveness.

INTERNAL AUDIT

The Board is responsible for the establishment, improvement and
effective implementation of the Company’s internal control and
risk management functions. The Audit Committee is established
under the Board, which is committed to overseeing the risk
management and internal control systems of the Group on an
ongoing basis, assessing the effective implementation of internal
controls, and guiding and coordinating internal audit and other
related matters. Meanwhile, the Audit Committee is responsible
for overseeing the establishment and implementation of internal
controls by the Board, so as to ensure that various measures
are effectively implemented. The management is responsible
for organizing and leading the day-to-day work of the internal
controls of the Company in daily operations to ensure its stable
operations.
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The Company has internally set up a special audit department,
which comprehensively evaluates the efficiency and effect of
internal control design and implementation by conducting
comprehensive audits, special audits or special investigations. The
audit department supervises and inspects the effectiveness of
the Group’s internal control design and operation with the aim
of promoting the continuous improvement and enhancement of
the Group's internal control work quality. If any internal control
deficiencies are identified in audits or investigations, the audit
department shall report to the Audit Committee or management
in a timely manner according to the severity of the issues, and
urge relevant departments to take active measures to rectify. In
addition, through regular communication and inquiry with the
management, the head of finance and employees of different
levels, analysis of the business operating data and financial data
of the Company, and review of the internal control reports as
well as the inspection of records of the Company, the Group was
able to implement relevant processes to identify, evaluate and
manage significant risks.

The Board, through the Audit Committee, fully reviews the
overall effectiveness of the Group’s risk management and
internal control systems annually. After careful assessment, the
Board confirmed that the Group's risk management and internal
control systems are generally sound, effective and adequate to
meet various challenges for the year. During the review process,
no deficiencies and anomalies that have a significant impact on
corporate governance, operation management and development
of the Company have been identified. The implementation of
these measures ensures the effectiveness of the Group’s internal
control and risk management, and provides a solid guarantee for
the steady development of the Group.
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JOINT COMPANY SECRETARIES

Mr. Huang Min and Ms. Ng Wai Kam have been appointed as
the Company’s joint company secretaries. Ms. Ng Wai Kam is
currently a senior manager of Tricor Services Limited, a global
professional services provider specializing in integrated business,
corporate and investor services.

All Directors have access to the advice and services of the
company secretaries on corporate governance and board
practices and matters.

Mr. Huang Min has been designated as the primary contact
person at the Company, and is responsible for working and
communicating with Ms. Ng on the Company's corporate
governance and secretarial and administrative matters.

For the year ended December 31, 2025, Mr. Huang Min and Ms.
Ng Wai Kam had undertaken not less than 15 hours of relevant
professional training respectively in compliance with Rule 3.29 of
the Listing Rules.

SHAREHOLDERS

Communication with Shareholders and
Investors

The Company has always been committed to pursuing close
and effective dialogue with Shareholders to ensure timely and
accurate disclosure of information concerning the Group's
material developments and safeguard the Shareholders’ right to
know and participate.
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Annual general meeting serves as an important bridge for
communication between the Shareholders and the Board. We
make full use of this platform to propose resolutions on major
matters such as the election of Directors, for Shareholders’
consideration and voting. To enhance transparency, we pay
special attention to the attendance at annual general meetings,
to ensure all Directors, the chairpersons of all the Board
Committees, senior management and external auditor will
attend the meetings to address Shareholders’ inquiries onsite.
In case of special circumstances, if the chairman of the Board
or the chairperson of each Board Committee fails to attend the
meeting, then other members of committees will be invited to
attend on behalf of them, to ensure the communications with

Shareholders will not be affected.

All resolutions proposed at the general meetings will be voted
by poll. The voting results will be posted on the websites of
the Stock Exchange and the Company timely to ensure the

information is open and transparent.

In addition, to facilitate the Shareholders to keep abreast of
the latest developments of the Group, the Company maintains
a dedicated website to regularly publish relevant information,
such as business operation, corporate governance and investor
relations. Meanwhile, the Company has established various
communication channels with its Shareholders, including regularly
releasing annual and interim results reports, annual and interim
reports, announcements and circulars, etc., and held results
press conferences, to provide the Shareholders with a chance to

communicate directly with the Company.

During the Reporting Period, we have comprehensively reviewed
the information disclosure on the websites of the Company
and the Stock Exchange and confirmed that the shareholder
communication policy is effective. In the future, we will continue
to optimize this policy to ensure that Shareholders and the public
have timely access to the Group’s latest information and witness
the growth and development of the Group together.
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Procedures for Shareholders to Convene an

Extraordinary General Meeting

In accordance with Article 51 and Article 68 of the Articles of
Association:

(M

The shareholder(s) individually or jointly holding ten
percent (including ten percent) or more of the Company’s
total voting shares have the right to propose to convene
an extraordinary shareholders’ meeting and submit the
proposal in writing to the Board of Directors. The Board
of Directors shall, in accordance with laws, administrative
regulations and the Articles of Association of the
Company, give written feedback on whether it agrees or
disagrees to convene an extraordinary general meeting
within 10 days from the date of receiving the written
application, and reply to the shareholders in writing. The
above mentioned shareholding shall be calculated as of
the day on which the written request is made.

If the Board of Directors does not agree to convene the
extraordinary shareholders’ meeting or fails to make a
response within ten days from the date of the receipt of
the above written request, the shareholder(s) individually
or jointly holding ten percent or more of the shares of
the Company shall have the right to propose to the Audit
Committee to convene the extraordinary shareholders’
meeting. Such request shall be made in writing. If the
Audit Committee agrees to convene an extraordinary
general meeting, it shall issue a notice to convene the
extraordinary general meeting within five days after
receiving the request. Any changes to the original
request in the notice shall be approved by the relevant
shareholders.
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(3)  If the Audit Committee fails to issue a notice of holding (3) EitZE@RAAEEWRERKENAA

shareholders’ meeting within five days after the receipt of NEHABRABRRSBAN  RAESE
the request, it shall be deemed that the Audit Committee SALEETHENMTIERES  #EE
shall not convene and preside over the shareholders’ jL—f—EILAJ: SEAEAEEA
meeting, and the shareholder(s) individually or jointly PDZ TR ERDERRATABITESE
holding ten percent or more of the shares of the Company FEFR -

for more than 90 consecutive days may convene and
preside over the meeting by himself/herself/themselves.

Where the shareholders convene and preside over a meeting by JRHEREREZ@ KEFMEBTSEMETE
itself or themselves as the Board fails to convene the meeting ]I?E%TT/‘E\.;%EO ﬁﬁﬁ%*iél’],lécﬁ%?ﬁﬁ }E“‘
pursuant to the aforesaid request, the necessary expenses HAREE » DNalA] AR KRITREBE SR
incurred therefrom shall be borne by the Company and deducted IEA I o

from the amounts payable by the Company to the defaulting

Directors.
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Procedures for Putting Forward Proposals at
General Meetings

Shareholders, who individually or jointly hold one percent or
more of the shares of the Company, shall be entitled to submit
ad hoc proposals and send them in writing to the Company’s
principal place of business in Hong Kong at Unit 1607, NEO, 123
Hoi Bun Road, Kwun Tong, Kowloon, Hong Kong, to submit to
the convener ten days before the convening of the shareholders’
general meeting. The convener shall issue a supplemental notice
of the shareholders’ general meeting within two days after the
receipt of the proposals. The Company shall include matters as
proposed in the proposals that are within the scope of authority
of the shareholders’ general meeting in the agenda of such
meeting, and announce the content of the ad hoc proposals.

Procedures for Directing Shareholders’
Enquiries to the Board

Shareholders may at any time send their enquiries and concerns
to the Board in writing through the investor relations, whose

contact details are as follows:

Address: Unit 1607, NEO, 123 Hoi Bun Road, Kwun Tong,
Kowloon, Hong Kong

Email: ir@onewo.com
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AMENDMENT TO ARTICLES OF
ASSOCIATION

During the Reporting Period, the Company has made one
amendment to the Articles of Association. The proposal of the
amendment to the Articles of Association was, in order to,
among other things, (i) reflect the changes in registered capital,
(i) reflect the amendments required by relevant Chinese laws
and regulations and continue to comply with all applicable
regulatory provisions, and (iii) makes amendment to the Articles
of Association after taking into account the actual position of the
Company, and it was considered and approved by Shareholders
at the 2024 Annual General Meeting held on May 16, 2025. For
details of the amendments to the Articles of Association, please
refer to the Company’s announcement dated April 23, 2025,
circular dated April 23, 2025 and announcement dated May 16,
2025. Save as disclosed above, there were no changes to the
Articles of Association of the Company during the Reporting
Period.
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Ernst & Young

27/F, One Taikoo Place
979 King's Road
Quarry Bay, Hong Kong

To the shareholders of Onewo Inc.
A joint stock company incorporated in the People’s Republic of
China with limited liability

OPINION

We have audited the consolidated financial statements of
Onewo Inc. (the “Company”) and its subsidiaries (the “Group”)
set out on pages 169 to 332, which comprise the consolidated
statement of financial position as at 31 December 2025, and
the consolidated statement of profit or loss, the consolidated
statement of comprehensive income, the consolidated statement
of changes in equity and the consolidated statement of cash
flows for the year then ended, and notes to the consolidated
financial statements, including material accounting policy
information.

In our opinion, the consolidated financial statements give a
true and fair view of the consolidated financial position of the
Group as at 31 December 2025, and of its consolidated financial
performance and its consolidated cash flows for the year then
ended in accordance with IFRS Accounting Standards as issued
by the International Accounting Standards Board (“IASB”) and
have been properly prepared in compliance with the disclosure
requirements of the Hong Kong Companies Ordinance.
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BASIS FOR OPINION

We conducted our audit in accordance with Hong Kong
Standards on Auditing (“HKSAs") as issued by the Hong Kong
Institute of Certified Public Accountants (“HKICPA"). Qur
responsibilities under those standards are further described in
the Auditor’s responsibilities for the audit of the consolidated
financial statements section of our report. We are independent
of the Group in accordance with the HKICPA's Code of Ethics for
Professional Accountants (the “Code”), as applicable to audits
of financial statements of public interest entities. We have also
fulfilled our other ethical responsibilities in accordance with the
Code. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

KEY AUDIT MATTERS

Key audit matters are those matters that, in our professional
judgement, were of most significance in our audit of the
consolidated financial statements of the current period. These
matters were addressed in the context of our audit of the
consolidated financial statements as a whole, and in forming our
opinion thereon, and we do not provide a separate opinion on
these matters. For each matter below, our description of how our
audit addressed the matter is provided in that context.

We have fulfilled the responsibilities described in the Auditor’s
responsibilities for the audit of the consolidated financial
statements section of our report, including in relation to these
matters. Accordingly, our audit included the performance of
procedures designed to respond to our assessment of the risks of
material misstatement of the consolidated financial statements.
The results of our audit procedures, including the procedures
performed to address the matters below, provide the basis for
our audit opinion on the accompanying consolidated financial
statements.
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KEY AUD'T MATTERS (continued)

FREFISEE

Key audit matter
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How our audit addressed the key
audit matter

Assessment of the expected credit losses on trade and retention receivables

The gross balance of trade and retention receivables as
at 31 December 2025 amounted to RMB6,004,480,000,
against which an allowance for impairment amounting
to RMB1,691,008,000 was made.

Management assessed the expected credit losses on
trade and retention receivables based on expected
credit loss rates. Factors that management considers
in making the assessment of expected credit losses
include the Group’s collection history, ageing profile
of the receivables, available information concerning
the creditworthiness of customers, existing economic
and industry conditions as well as forward-looking
information at the end of the year.
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Our audit procedures in relation to the assessment
of the expected credit losses on trade and retention
receivables included:

e Understanding, evaluating and testing management'’s
key controls in relation to the assessment of the
expected credit losses on trade and retention
receivables;

e Obtaining the impairment assessments of trade and
retention receivables prepared by management to
understand the credit loss provisioning methodology
adopted by the Group;
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KEY AUD'T MATTERS (continued)
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Key audit matter (continued) How our audit addressed the key
audit matter (continued)

BESRRRARERREENRABEEBEN M@

Assessment of the expected credit losses on trade and retention receivables (continued)

We considered this area a key audit matter due to the e Assessing the estimated credit loss rates by

significance of the balance in the consolidated financial considering historical cash collection, movements
statements and the assessment of the expected credit in the ageing of trade and retention receivables,
losses on trade and retention receivables involving market conditions and forward-looking factors;

significant estimates made by management.
e Checking the mathematical accuracy of the
The accounting policies and disclosures are included calculation of the provision for loss allowance;
in notes 3, 22 and 36 to the consolidated financial
statements. e Testing, on a sample basis, the accuracy of
the ageing analysis of receivables prepared by
management;

e Examining, on a sample basis, the subsequent
settlement of the receivables to cash receipts and
the related supporting documentation; and

e Checking the disclosures in the consolidated
financial statements in connection with the
impairment of trade and retention receivables.
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BRETEE @
KEY AUD'T MATTERS (continued)

EEETEE®

Key audit matter (continued)

BB R E G

Impairment assessment of goodwill

As at 31 December 2025, the Group had goodwill of
RMB3,999,890,000, which accounted for approximately
11% of the total assets of the Group.

The Group determined that the residential business
group and the commercial and government-sponsored
institution business group (“Commercial and GSI
business group”) were separately accounted for as
two cash-generating units (“CGUs"”) for the purpose
of impairment testing. Impairment is determined by
assessing the recoverable amount of the CGU to which
the goodwill relates. This requires an estimation of the
value in use of the CGU.

M2025F12A31H E£EBENEEAARE
3,999,890,0007T ' (hEELBEEEBBENL11% °
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B

INDEPENDENT AUDITOR’'S REPORT
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How our audit addressed the key
audit matter (continued)

Our audit procedures in relation to the impairment
assessment of goodwill included:

e Obtaining an understanding of management’s
assessment process of goodwill impairment;

e Assessing the appropriateness of the Group's
identification of the CGUs based on the Group's

accounting policies and our understanding of the
Group’s business;
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BRETEE @
KEY AUD'T MATTERS (continued)

FAREETEE®

Key audit matter (continued)

BB R E R fE (40

Impairment assessment of goodwill (continued)

Significant judgements and estimates were involved
in the impairment assessment of goodwill. These
significant judgements and estimates include the
adoption of an appropriate model and methodology to
perform the impairment assessment of goodwill and the
use of key assumptions in the value-in-use calculation,
which primarily include annual revenue growth rates,
long-term growth rate and pre-tax discount rates.

We considered this area a key audit matter due to the
significance of the goodwill balance and the significant
judgements and estimates made by management in the
impairment assessment of goodwill.

The accounting policies and disclosures are included
in notes 3 and 17 to the consolidated financial
statements.
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BMNENAEEEARETSE @)
How our audit addressed the key
audit matter (continued)

e Obtaining management’s assessment of goodwill
impairment and evaluating the model and
methodology adopted by management to perform
goodwill impairment assessment and the key
assumptions used by management, with the
involvement of our internal valuation experts;

e Performing a retrospective review by comparing the
prior year's cash flow forecasts with the current
year's results to assess the reliability and historical
accuracy of management'’s forecasting process;

e Checking the mathematical accuracy of the
calculations of the goodwill impairment assessment;
and

e Checking the disclosures in the consolidated
financial statements in connection with the
impairment assessment of goodwill.
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OTHER INFORMATION INCLUDED IN THE
ANNUAL REPORT

The directors of the Company are responsible for the other
information. The other information comprises the information
included in the Annual Report, other than the consolidated
financial statements and our auditor’s report thereon.

Our opinion on the consolidated financial statements does not
cover the other information and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the consolidated financial
statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is
materially inconsistent with the consolidated financial statements
or our knowledge obtained in the audit or otherwise appears
to be materially misstated. If, based on the work we have
performed, we conclude that there is a material misstatement of
this other information, we are required to report that fact. We
have nothing to report in this regard.

RESPONSIBILITIES OF THE DIRECTORS
FOR THE CONSOLIDATED FINANCIAL
STATEMENTS

The directors of the Company are responsible for the preparation
of the consolidated financial statements that give a true and fair
view in accordance with IFRS Accounting Standards as issued
by the IASB and the disclosure requirements of the Hong Kong
Companies Ordinance, and for such internal control as the
directors determine is necessary to enable the preparation of
consolidated financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, the directors
of the Company are responsible for assessing the Group’s ability
to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of
accounting unless the directors of the Company either intend to
liguidate the Group or to cease operations or have no realistic
alternative but to do so.

The directors of the Company are assisted by the Audit
Committee in discharging their responsibilities for overseeing the
Group'’s financial reporting process.

INDEPENDENT AUDITOR’'S REPORT
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INDEPENDENT AUDITOR’S REPORT

BN %A RS

AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS

Our objectives are to obtain reasonable assurance about whether
the consolidated financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to
issue an auditor’s report that includes our opinion. Our report is
made solely to you, as a body, and for no other purpose. We do
not assume responsibility towards or accept liability to any other
person for the contents of this report.

Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with HKSAs
will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of users taken
on the basis of these consolidated financial statements.

As part of an audit in accordance with HKSAs, we exercise
professional judgement and maintain professional scepticism
throughout the audit. We also:

o Identify and assess the risks of material misstatement
of the consolidated financial statements, whether due
to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our
opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal
control.

o Obtain an understanding of internal control relevant to
the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose
of expressing an opinion on the effectiveness of the
Group's internal control.

o Evaluate the appropriateness of accounting policies used
and the reasonableness of accounting estimates and
related disclosures made by the directors.
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AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS (continued)

o Conclude on the appropriateness of the directors’ use of
the going concern basis of accounting and, based on the
audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast
significant doubt on the Group's ability to continue as a
going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our auditor’s
report to the related disclosures in the consolidated
financial statements or, if such disclosures are inadequate,
to modify our opinion. Our conclusions are based on the
audit evidence obtained up to the date of our auditor’s
report. However, future events or conditions may cause
the Group to cease to continue as a going concern.

o Evaluate the overall presentation, structure and content
of the consolidated financial statements, including the
disclosures, and whether the consolidated financial
statements represent the underlying transactions and
events in a manner that achieves fair presentation.

o Plan and perform the group audit to obtain sufficient
appropriate audit evidence regarding the financial
information of the entities or business units within
the Group as a basis for forming an opinion on the
consolidated financial statements. We are responsible for
the direction, supervision and review of the audit work
performed for purposes of the group audit. We remain
solely responsible for our audit opinion.

INDEPENDENT AUDITOR’'S REPORT
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We communicate with the Audit Committee regarding, among F{fjfEzE=tEZE =i (AR aHE) st2INEt
other matters, the planned scope and timing of the audit and &35[& - BfE LT HE R & AET IR (BFEH
significant audit findings, including any significant deficiencies in  fEZ& 5+ % Bl ) 7R 2B 328 &l &89 {F 7] 88 K BRFG )
internal control that we identify during our audit. EITER o
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AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS (continued)

We also provide the Audit Committee with a statement that
we have complied with relevant ethical requirements regarding
independence and to communicate with them all relationships
and other matters that may reasonably be thought to bear on our
independence, and where applicable, actions taken to eliminate
threats or safeguards applied.

From the matters communicated with the Audit Committee,
we determine those matters that were of most significance
in the audit of the consolidated financial statements of the
current period and are therefore the key audit matters. We
describe these matters in our auditor’s report unless law or
regulation precludes public disclosure about the matter or when,
in extremely rare circumstances, we determine that a matter
should not be communicated in our report because the adverse
consequences of doing so would reasonably be expected to
outweigh the public interest benefits of such communication.

The engagement partner on the audit resulting in this
independent auditor’s report is Law Kwok Kee (practising
certificate number: P04296).

Ernst & Young

Certified Public Accountants
Hong Kong

19 March 2026
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS

BHHERE
Year ended 31 December 2025
HZE2025F12A31BLEFE

Notes 2025 2024
BtaE 20254 20244
RMB’000 RMB'000
ARET T ARBFIT
(Restated)
(&%)
REVENUE PN 5 37,271,860 36,284,443
Cost of sales SHE AR (32,712,291)  (31,570,191)
Gross profit EH 4,559,569 4,714,252
Other income and gains, net HAang A Rz 558 6 80,119 185,742
Selling and distribution expenses SHE R HMAX (651,183) (585,290)
Administrative expenses THAX (1,756,414) (1,954,076)
Impairment losses on financial assets, net & gl & & BUEE B F58 (1,176,929) (609,705)
Finance costs SURID RN 7 (24,869) (27,841)
Share of profits and losses of joint BhEEhER
ventures and associates B N B K1 K Es 18 (10,779) (38,104)
PROFIT BEFORE TAX i A3 A E 8 1,019,514 1,684,978
Income tax expense FriSHi = 11 (247,930) (440,421)
PROFIT FOR THE YEAR FERFIE 771,584 1,244,557
Attributable to: AT &5 G -
Shareholders of the Company PIN/NET)) 32 694,559 1,137,898
Non-controlling interests FEFE AR = 77,025 106,659
771,584 1,244,557
EARNINGS PER SHARE AAREBREEMN
ATTRIBUTABLE TO ORDINARY BRKE (ARY)
SHAREHOLDERS OF
THE COMPANY, IN RMB
Basic and diluted AR EE 13 0.60 0.97
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

aSffE2EWER
Year ended 31 December 2025
B 22025F12831HIEFE

2025 2024
20255 20244
RMB’000 RMB'000
AR%T R ARBEFTT
(Restated)
(F& &%)
PROFIT FOR THE YEAR FRFHE 771,584 1,244,557
OTHER COMPREHENSIVE INCOME/(LOSS) HivZEkE ~(EE8)
Other comprehensive (loss)/income AR R B EN AR
that may be reclassified to profit or loss By EAfth
in subsequent periods: 2| (F18) e
Exchange differences: fEH =5
Exchange differences on translation of MEGINETEHE H =5
foreign operations (7,977) 209
Net other comprehensive (loss)/income AR R B IREN D EE
that may be reclassified to profit or loss BarEMmEE
in subsequent periods (B18),/ W= Fae (7,977) 209
Other comprehensive income that TEERBEBEENHIEE
will not be reclassified to profit or loss B H A 2 EE -
in subsequent periods:
Equity investments designated at fair value EERBARAAEEFTEAHE
through other comprehensive income: ﬁ)\ﬁi\ﬁﬂiﬁqﬁl SR IEIRE -
Changes in fair value NAEEED) 179,072 200,872
Net other comprehensive income that SRR ERREN EE
will not be reclassified to profit or loss Tﬁmﬁﬁﬁfﬂiﬁ”&m@%ﬁ
in subsequent periods 179,072 200,872
OTHER COMPREHENSIVE INCOME FREMSERE - HKRHE
FOR THE YEAR, NET OF TAX 171,095 201,081
TOTAL COMPREHENSIVE INCOME FOR FRAZEKEAE
THE YEAR 942,679 1,445,638
Attributable to: AR & 7 e -
Shareholders of the Company PN S 865,654 1,338,979
Non-controlling interests e AR = 77,025 106,659
942,679 1,445,638
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

B Ot &
31 December 2025
2025412 H31H

31 December 31 December

Notes 2025 2024
2025%F 2024%F
Hiat 128318 12A31H
RMB’000 RMB'000
AR®ET T ARBTT
(Restated)
(Fe=E5))
NON-CURRENT ASSETS FRBEE
Property, plant and equipment YZ -~ BB R 14 480,025 620,995
Investment properties wEMYE 15 2,518,024 1,897,708
Right-of-use assets FRAEEE 16 255,735 324,229
Intangible assets R EE 17 7,458,845 7,733,496
Investments in joint ventures and RadtERBERRNKRE
associates 18 1,244,443 1,288,607
Equity investments designated at EERABARAAEBEFEAHE
fair value through other SEFAEMEE
comprehensive income W r IR EIR & 19 1,192,663 1,013,591
Deferred tax assets RIER IR E E 20 590,545 326,014
Prepayments, deposits and FENFIE - ke k
other receivables At e RIE 23 2,609,504 2,735,635
Total non-current assets FERMBEERE 16,349,784 15,940,275
CURRENT ASSETS RBEE
Inventories & 21 207,768 102,440
Trade and retention receivables B 5 FEWGRIA K EURTE © 22 6,004,480 6,544,239
Prepayments, deposits and FENFIE - ke Rk
other receivables H A & W kIR 23 2,388,548 3,067,582
Restricted bank deposits R ERITER 24 931,940 455,345
Time deposits with original maturity of ~ REIHHBBE=1EF &
over three months EHER 24 72,939 187,686
Cash and cash equivalents B RREEZEEY 24 11,084,838 13,452,946
Total current assets MENEERE 20,690,513 23,810,238
CURRENT LIABILITIES REBAE
Trade and notes payables B 5N RIE R EN R 25 6,805,435 6,671,540
Contract liabilities aRaE 26 4,904,389 4,912,498
Other payables and accruals E A E T SR IE K FEETIE B 27 6,502,131 6,479,220
Interest-bearing bank borrowings FTEERITER - 13,141
Lease liabilities HERE 16 91,735 102,048
Tax payable FEATIIE 1,066,770 998,218
Total current liabilities MBI BB 19,370,460 19,176,665
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

PR AR R R
31 December 2025
2025412 A31H

31 December

31 December

Notes 2025 2024
20254 20244
it 12A31H 12 A31H
RMB’000 RMB'000
ARET T ARBTIT
(Restated)
(=75)
NET CURRENT ASSETS REBEEFE 1,320,053 4,633,573
TOTAL ASSETS LESS CURRENT BEABERARBERS
LIABILITIES 17,669,837 20,573,848
NON-CURRENT LIABILITIES FrRBER
Interest-bearing bank borrowings T ERITER - 562,500
Other payables and accruals H b e3R8 M ERTIE B 27 1,203,173 1,160,038
Provision B 28 106,943 104,731
Lease liabilities HEaE 16 181,794 233,910
Deferred tax liabilities FEERIEEE 20 746,704 856,674
Total non-current liabilities B B EAER 2,238,614 2,917,853
Net assets BEFE 15,431,223 17,655,995
EQUITY =
Equity attributable to shareholders of RN B IR R R 2
the Company
Share capital N 29 1,168,053 1,171,565
Reserves i 30 13,430,374 15,709,046
14,598,427 16,880,611
Non-controlling interests e 832,796 775,384
Total equity et R 15,431,223 17,655,995
Zhu Baoquan He Shuhua
KRE BB
Director Director
o =
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CONSOLIDATED STATEMENT OF CASH FLOWS

EHRERER
Year ended 31 December 2025
HZE2025F12A31BLEFE

Notes 2025 2024
Wit 20255 2045
RMB'000 RMB'000
ARBT T ARBTT
(Restated)
(m=75)
CASH FLOWS FROM OPERATING ACTIVITIES ReEDHRERERE
Profit before tax HATHIE 1,019,514 1,684,978
Adjustments for: EEYER
Depreciation and amortisation & & 8 1,048,531 1,056,732
Loss/(gain) on disposal of items of property, plant and WEVE - BE REEN R
equipment and investment properties REMMFERNER /(Kz) 7,802 (5,189)
Fair value gains on financial assets at IAREEEAEZHTA
fair value through profit or loss EHERNEREERN
AR BEEYNE 6 (61,666) (74,358)
Impairment losses on trade and retention BN ERERRES
receivables, net HEBETH 82 742,660 526,389
Impairment losses on prepayments, BAFE - ke kA
deposits and other receivables, net U EREERTE 823 434,269 83,316
Impairment losses on investment in an associate REBEARIRERESE 18 - 83,592
Loss on disposal of equity interests HERENES 3,468 157
Gain on remeasurement of the previously BRI ENAREL
held interest in an associate kNG )y 6 - (47,645)
Share of profits and losses of joint ventures and EHAEREREEAR
associates MERER 18 10,779 38,104
Interest income MEBA 6 (39,542) (91,217)
Finance costs BATERK AR 7 24,869 27,841
Foreign exchange differences, net FINEES 1,871 (1,400)
3,192,555 3,281,300
Increase in inventories FEEN (105,328) (46,386)
Increase in trade and retention receivables 2 S RWGA R ERRE SN (913,775) (545,732)
Decrease/(increase) in prepayments, deposits and BAFE - ke kA
other receivables Felmm L/ (210) 83,491 (844,822)
Increase in trade and notes payables 2 SRR TR EMNEREN 90,511 842,984
Decrease in other payables and accruals =RV HEER (32,715) (622,006)
(Decrease)/increase in contract liabilities ARBEHD)/E0 (52,059) 222,873
Increase/(decrease) in provision BEEm/(RD) 1,245 (42,179)
2,263,925 2,246,032
Tax paid BRRE (574,129) (681,806)
Net cash flows from operating activities BEEDMEREREFE 1,689,796 1,564,226
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CONSOLIDATED STATEMENT OF CASH FLOWS

SR ERER
Year ended 31 December 2025
B 22025F12831HIEFE

Notes 2025 2024
Wit 2025% 2004%
RMB’000 RMB'000
ARBT T AREFTL
(Restated)
(1 E5)
CASH FLOWS FROM INVESTING ACTIVITIES REFBFBRERE
Proceeds from disposal of items of property, WEWE - B RXEEEMEHE
plant and equipment 9,149 6,314
Purchase of items of property, plant and equipment BENE  BERXEER (117,947) (198,280)
Proceeds from disposal of investment properties MEREMYEFREHE 115,029 56,058
Purchase of investment properties BERBEUENE (181,015) (27,120)
Purchase of intangible assets RERWAE (37,994) (57,471)
Prepayments for capital investments BREXRER - (86,264)
Purchase of shareholding in joint ventures and associates BEASOEREE AR RE (22,210) (15,613)
Advances of loans to related parties RNB®LEX - (206,583)
Repayment of loans from related parties [BEEH S 200,942 5,641
Advances of oans to joint ventures AL EER - (125,317)
Repayment of loans from joint ventures EREEELEER 400
Dividends received from joint ventures and associates RatERBENAKENRE 33,186 31,824
Proceeds from disposal of joint ventures and associates MEREREREEARMEHE 5,081 8,224
Acquisition of subsidiaries, net of cash acquired WENBAR - HRHMERE (1,161,054) (592,375)
Proceeds from disposal of subsidiaries HERBARMETE - 1,926
Receipt from wealth management products W E R 61,666 75,334
Interest received BUAE 39,542 91,217
Placement of pledged deposits FREHEATH (104,117) (42,575)
Withdrawal of time deposits with original maturity of REREHARE=AANTHER
over three months 24 114,747 -
Placement of time deposits with original maturity of FRREE A EB = ART e
over three months 24 - (15,118)
Net cash flows used in investing activities REEHFARE N T (1,044,595) (1,090,178)
CASH FLOWS FROM FINANCING ACTIVITIES REEDHAERERE
Disposal of non-controlling interests e SR ER 3,507 3,070
Acquisition of non-controlling interests WS R RS U] (218,138)
New bank loans MRTER - 580,000
Repayment of bank loans BEFTER 32(b) (575,000) (21,000)
Interest paid BT E 22(b) (14,344) (14,943)
Dividends paid BEARE (2,111,316) (2,423,999)
Dividends paid to non-controlling shareholders BRFEERRRARE (57,618) (45,612)
Shares repurchased EfERR A (133,716) (330,773)
Interest element of lease rentals paid BERESHFISER (11,166) (12,257)
Capital element of lease rentals paid BAHSNERER (111,778) (115,351)
Net cash flows used in financing activities REEFARENEFE (3,011,438) (2,599,003)
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CONSOLIDATED STATEMENT OF CASH FLOWS

EHRERER
Year ended 31 December 2025
HZE2025F12A31BLEFE

Notes 2025 2024

Vi3 20255 20244

RMB'000 RMB'000

ARETR AREFT

(Restated)

(m=7)

NET DECREASE IN CASH AND CASH EQUIVALENTS RERRSEEUNALFE (2,366,237) (2,124,955)

Cash and cash equivalents at beginning of year ENRERRLLEN 13,452,946 15,576,501

Effect of foreign exchange rate changes, net EXZHNYETEH (1,871) 1,400

CASH AND CASH EQUIVALENTS AT END OF YEAR EXBERELEEY 11,084,838 13,452,946
CASH AND CASH EQUIVALENTS AS STATED IN BeREREIINBERASEEY

THE STATEMENT OF CASH FLOWS 24 11,084,838 13,452,946
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

&Pt SRR MR
Year ended 31 December 2025
B 22025F12831HIEFE

CORPORATE AND GROUP
INFORMATION

Onewo Inc. (the “Company”) was incorporated in the
People’s Republic of China (“PRC”) on 20 February 2001
as a limited liability company. On 20 March 2018, the
Company was converted into a joint stock company with
limited liability under the Company Law of the PRC.

During the year, the Group was involved in the following
principal activities:

o Community space living consumption services
o Commercial and urban space integrated services
o AloT and BPaas$ solution services

In the opinion of the directors, the ultimate holding
company of the Company is China Vanke Co., Ltd. (the
“China Vanke"), a public company established in the PRC
with its shares listed on Shenzhen Stock Exchange and
The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”).

178 SENEZFERERBRNDERRIE 20255 FH
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

CORPORATE AND GROUP
INFORMATION (continued)

Information about subsidiaries

The following is a list of principal subsidiaries, all of which

are limited liability companies:

Company name

D EEE

RIHEMDEREER A

REEBMMEREER AT

REMERDERBERAA

LBEMDERGER AT

BEEMNEREERAH

IR IMEERERAR

EREBRRTNEZEEARAR

ERERNERBEARAF

A ENELENFRBERRA]

RRRTMEZEA(LE)BRAR

RABEMDEREBERAT

Place of
incorporation/

registration

and business
HEmEL
BRI

PRC/Chinese mainland
hE /B
PRC/Chinese mainland
HE /B
PRC/Chinese mainland
RE/RERN
PRC/Chinese mainland
HE /BN,
PRC/Chinese mainland
FE/ PER
PRC/Chinese mainland
/BN
PRC/Chinese mainland
HE /BN,
PRC/Chinese mainland
hE/REN
PRC/Chinese mainland
E /HER
PRC/Chinese mainland
RE /RER
PRC/Chinese mainland
HE /B,

B PRI IR AR MIEE

Year ended 31 December 2025
HZE2025F12A31BLEFE

1. RAREEREERE »

RENBEARER

ATRETEMBEBRRIBE

% E M B

NEZERBRAE

Registered
share capital

&R A

RMB50,000,000
AR¥50,000,0007T
RMB10,000,000
AEK#10,000,0007T
RMB12,000,000
AR#12,000,0007T
RMB26,000,000
AER¥26,000,0007T
RMB10,000,000
AEK#10,000,0007T
RMB50,800,000
AR#50,800,0007T
RMB50,000,000
AR#50,000,0007T
RMB50,000,000
AR¥50,000,0007T
RMB50,000,000
AEK#50,000,0007C
USD5,800,000
5,800,000 7T
RMB 100,000,000
AE%100,000,0007C

Percentage
of equity
attributable
to the
Company
LNl 2
ERpat FEEE

Principal
activities

100 Property management
100 YH*ER
100  Property management
100 MEEE
100  Property management
100 MxEE
100  Property management
100 PE*ER
100  Property management
100 MEER
65  Property management
65 MEEE
65  Property management
65 YEER
100  Property management
100 MEER
65  Property management
65 MEEE
65  Property management
65 MEEE
100  Property management
100 YH*ER
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

&Pt SRR MR
Year ended 31 December 2025
HZE2025F12A31BLEFE

1. CORPORATE AND GROUP
INFORMATION (continued)

Information about subsidiaries (continued)

Company name

L

REENMEREARAF

IHEEEMNERBAERAR

BEMHERMERBERAR

REMBHNERBERAR

EFmEMDEREERAA]

MNERDEREERAT

MRENNEERERAA

RITEENEREERLA]

EREVAENZRBEERAR

A HERDERRERAR

MIREZNFERRBERAF

EMIEERHEB)BRAA

A mENEEREERAT

Place of
incorporation/
registration
and business
ML,
BEREE R

PRC/Chinese mainland
B/ HER
PRC/Chinese mainland
RE/ RER
PRC/Chinese mainland
HE /B,
PRC/Chinese mainland
R B
PRC/Chinese mainland
HE /R ER
PRC/Chinese mainland
hE /BN,
PRC/Chinese mainland
FE /B,
PRC/Chinese mainland
B /BN
PRC/Chinese mainland
HE /BN,
PRC/Chinese mainland
hE /BN
PRC/Chinese mainland
B/ HER
Hong Kong

BE

PRC/Chinese mainland
hE/ HE A

180 ENEZMREBERGERAR 20254 4R

1. RAREEREERE »

Registered

share capital

2 fff R A

RMB20,000,000
AEK#20,000,0007T
RMB10,580,000
AE#10,580,0007C
RMB5,000,000
AR¥5,000,0007
RMB5,000,000
AR¥5,000,0007T
RMB20,010,000
AEK#20,010,0007T
RMB125,000,000
AR#125,000,0007C
RMB12,000,000
AEK#12,000,0007C
RMB100,000,000
AR#100,000,0007T
RMB50,000,000
AR#50,000,0007T
RMB217,293,558
AR#217,293,558 7T
RMB20,280,000
AR#20,280,0007T
HKD150,000,000
150,000,000/ 7T
RMB12,820,500
AEK#12,820,5007T

Percentage
of equity
attributable
to the
Company
LN
EEEDLL

100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100

65

65
100
100

54

54
100
100

61

61

EEMEBRARER @)

Principal
activities

TEXY

Property management
MEER
Property management
MEER
Property management
NEER
Property management
NEEE
Property management
NEEE
Property management
NEEE
Property management
NEEE
Property management
NEEE
Property management
NEEE
Property management
NEEE
Property management
NEEE
Property management
NEEE
Property management
NEEE



1.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

CORPORATE AND GROUP
INFORMATION (continued)

Information about subsidiaries (continued)

Company name

L

RINTEDRXERER L]

BEEEEEREARRA

LBERNERBEERAR

LEEAEBLEREEEERAT

RERRYEEEAERAT]

A ERERERREERAR

A HEREEHRERAR

RYHENRRFA ARG ER LA

RTESIHERBERAR

A HENHRREREERAF)

ATELERBERRARARD

RITEDERBRBRRA]

Place of
incorporation/
registration
and business
BoREEHE

PRC/Chinese mainland
B/ HER
PRC/Chinese mainland
RE / RER
PRC/Chinese mainland
hE/HE R
PRC/Chinese mainland
R B
PRC/Chinese mainland
HE/ RER
PRC/Chinese mainland
hE /BN,
PRC/Chinese mainland
FE /B,
PRC/Chinese mainland
B /BN
PRC/Chinese mainland
hE /BN,
PRC/Chinese mainland

HE /BN,
PRC/Chinese mainland
mE/HRER
PRC/Chinese mainland
HE /B,

B PRI IR AR MIEE

Year ended 31 December 2025
HZE2025F12A31BLEFE

1. RAREEREERE »

Registered

share capital

2 fff R A

RMBS5,000,000
AR#5,000,0007T
RMBS5,000,000
AR®5,000,0007T
RMB1,000,000
AR#1,000,0007
RMB212,500,000
AR#212,500,0007C
RMB62,100,000
AR%62,100,0007T
RMB10,000,000
AEK#10,000,0007C
RMB100,000,000
AE#100,000,0007C
RMB10,000,000
AK10,000,0007T
RMB3,000,000
AK3,000,0007T
RMB3,000,000

AE#3,000,0007C
RMB1,000,000
AE#1,000,0007T
RMB1,000,000,000
AK#1,000,000,0007T

Percentage
of equity
attributable
to the
Company
AP EEL
EEEDLL

100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100

100
45
45

100

100

EEMEBRARER @)

Principal
activities

TEER

Property management
NEEE

Property management
NEEE

Property management
NEER

Property management
NEEE

Property management
NEEE

Enterprise service

R RRT

Intelligent engineering
BREIR

Investment management
kEER

Real estate brokerage
BERLR

Home decoration

and renovation
FERMREE

IT service

ITAR7

IT service

TR
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

&Pt SRR MR
Year ended 31 December 2025
B 22025F12831HIEFE

1. CORPORATE AND GROUP 1. AFREBESE «
INFORMATION (continued)
Information about subsidiaries (continued) EBEMELATIER @)
Percentage
Place of of equity
incorporation/ attributable
registration Registered to the Principal
Company name and business share capital Company activities
KL, RAREL
G B0 R AR B R A ERED FEER
KEMEBNENRBERAR PRC/Chinese mainland RMB10,000,000 100 T service
B/ HER AK#10,000,0007T 100 ITARE
AmENERREERAR PRC/Chinese mainland RMB30,000,000 100  Industrial investment
hE /R ERL AR#30,000,0007 100 EERE
AImEYERREERA PRC/Chinese mainland RMB5,000,000 100 Public facility management
hE /B R AR¥5,000,0007T 100 AHBHER
R ENZH EMELER R DA PRC/Chinese mainland RMB50,000,000 100 Public facility management
R B AR¥50,000,0007T 100 AHBHER
(1) The Group considers that it controls this company even (1) AEERA  BEEES LRN50%HAR
though it owns less than 50% of the equity interest. gz - BDEGIZAR - EacBAAR
This is because the Group has control over the board of EEEFZARNESSUARMBERE
directors and the financial and operating policies of this EORE o
company.
The above table lists the subsidiaries of the Company ERBVNESRETEFERNFEE
which, in the opinion of the directors, principally affected BRBENAEEFEERK—HOH
the results for the year or formed a substantial portion AARIMBAR - EERA - JIHHE
of the net assets of the Group. To give details of other B AR ZFBBERRRANRIT
subsidiaries would, in the opinion of the directors, result Ko

in particulars of excessive length.
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2.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

ACCOUNTING POLICIES

2.1

Basis of preparation

These financial statements have been prepared in
accordance with IFRS Accounting Standards, which
comprise all standards and interpretations approved
by the International Accounting Standards Board,
accounting principles generally accepted in Hong
Kong and the disclosure requirements of the Hong
Kong Companies Ordinance. They have been
prepared under the historical cost convention,
except for equity investments designated at fair
value through other comprehensive income which
have been measured at fair value. These financial
statements are presented in Renminbi (“RMB")
and all values are rounded to the nearest thousand
except when otherwise indicated.

Basis of consolidation

The consolidated financial statements include the
financial statements of the Group for the year
ended 31 December 2025. A subsidiary is an
entity (including a structured entity), directly or
indirectly, controlled by the Company. Control is
achieved when the Group is exposed, or has rights,
to variable returns from its involvement with the
investee and has the ability to affect those returns
through its power over the investee (i.e., existing
rights that give the Group the current ability to
direct the relevant activities of the investee).

2.

B PRI IR AR MIEE

Year ended 31 December 2025
HZE2025F12A31BLEFE

SRR

2.1

A EAE

& EM IR IR B BRI
HEEAGHEA) (BEAAB
RERSAEAEESHED
EA N 2E)  BBELARGAR
Al FB SR RMED) 2 WER
FE MRS - EITYIRIRE 2R
BHlmE  EESRAAEER
EMNEERNAAREBENER
HE T AR M2 m R
BRERRIN o 3% F 815K A
AR (TARK]D 2% K5
BHERIN  MAEBEDNEE
REEIATAIE

mERE

EHIBREREEASEES
202512 AN BHIEFE 28
EHREK - WEBARIIEHARA]
BEENHEZEGINEE (BIEE
BEER) AASER2HEK
BESRMNEBTESSBREE
BUZOm BAEkHBBHE
HEEHRNENIMEERS
B3k (B3R BN SAEE B A
BRENSIRIEEHRNE@E
B)) - BIRBESIETE -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

&Pt SRR MR
Year ended 31 December 2025
B 22025F12831HIEFE

SEEER @

2.1 Basis of preparation (continued) 2.1 RBEEZE 5)

2. ACCOUNTING POLICIES (continued) 2.

Basis of consolidation (continued)

Generally, there is a presumption that a majority
of voting rights results in control. When the
Company has less than a majority of the voting or
similar rights of an investee, the Group considers
all relevant facts and circumstances in assessing
whether it has power over an investee, including:

(a) the contractual arrangement with the other
vote holders of the investee;

(b) rights arising from other contractual
arrangements; and

(c) the Group's voting rights and potential
voting rights.

The financial statements of the subsidiaries are
prepared for the same reporting period as the
Company, using consistent accounting policies.
The results of subsidiaries are consolidated from
the date on which the Group obtains control, and
continue to be consolidated until the date that
such control ceases.

Profit or loss and each component of other
comprehensive income are attributed to the
owners of the parent of the Group and to the
non-controlling interests, even if this results in the
non-controlling interests having a deficit balance.
All intra-group assets and liabilities, equity, income,
expenses and cash flows relating to transactions
between members of the Group are eliminated in
full on consolidation.

184 ENEZ=FERBRBRNDERIE 20255 FH
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2.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

ACCOUNTING POLICIES (continued)

2.1 Basis of preparation (continued)

Basis of consolidation (continued)

The Group reassesses whether or not it controls
an investee if facts and circumstances indicate that
there are changes to one or more of the three
elements of control described above. A change
in the ownership interest of a subsidiary, without
a loss of control, is accounted for as an equity
transaction.

If the Group loses control over a subsidiary, it
derecognises the related assets (including goodwill),
liabilities, any non-controlling interest and the
exchange fluctuation reserve; and recognises the
fair value of any investment retained and any
resulting surplus or deficit in profit or loss. The
Group's share of components previously recognised
in other comprehensive income is reclassified to
profit or loss or retained profits, as appropriate,
on the same basis as would be required if the
Group had directly disposed of the related assets or
liabilities.

2.

B PRI IR AR MIEE

Year ended 31 December 2025
HZE2025F12A31BLEFE

SETEER @

2.1

mEEX ()

REEE(#)
WMREEMBERBR XA

BHN=ERET —BXS
EA% - BAEEE BTG
HRTMABHREHR - o
R — 8D A M B R
I3 B T 3 S K AR

% AERESIRAERDR
5 o
MRAKREBAKRET HHE QA

B PR B4 - BIE AR I HERAR
MEE (BEBE) BE -
1 0] SF 422 SCHE o I I 5 U B e
e LTHEIATAMREBRENR
REEREBRETRHILELEZ
EMARKEA - NEEZ A
\,Jrlﬂiﬁﬂﬁzmﬁ%éwﬁ’ﬂﬁﬁﬁz*ﬁ

D EEE W EN D BT ARS
SRR - EREEIMRALE
BERLEAREEXBERMN
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

&Pt SRR MR
Year ended 31 December 2025
B 22025F12831HIEFE

2. ACCOUNTING POLICIES (continued) 2. 3 EE @

2.2 SBRRNEHREE

2.2 Changes in accounting policies and

disclosures

The Group has adopted amendments to IAS 21 Lack
of Exchangeability for the first time for the current
year’s financial statements. The Group has not early
adopted any other standard or amendment that
has been issued but is not yet effective.

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

B PRI IR AR MIEE

Year ended 31 December 2025
HZE2025F12A31BLEFE

2. ACCOUNTING POLICIES (continued)

2.3

Issued but not yet effective IFRS

accounting standards

The Group has not applied the following new
and amended IFRS Accounting Standards, that
have been issued but are not yet effective, in

2. BEFHE®

2.3 B 28 {8 & K E R
(BBt B3R RIS
ZR)

AEE HAREZF M B RERT
BT E B8 1 R AERE
e KR ERT BRI R &

these financial statements. The Group intends to RS EHAER]) o NEBE AR

apply these new and amended IFRS Accounting
Standards, if applicable, when they become

effective.

IFRS 18

(IR B 5 3R 5 2ERI) 551855

IFRS 19 and its amendments

IR B 5 3 5 2 Bl ) S8 19 5% R E(E AT AR
Amendments to IFRS 9 and IFRS 7

BB B 75 e 5 2 81 ) 28 9 5% Ko C BB B 75 2
HRANFTH (BETA)

Amendments to IFRS 9 and IFRS 7

BB B 75 e 5 2 81 ) 28 9 5% Ko C BB B 75 2
HRANFTH (BETA)

Amendments to IFRS 10 and IAS 28

(BB B 53R 5 2ER) 105k RCKBBR &5+
A) 8 285% (IBFTAN)

Amendments to IAS 21

(BRI FE215% (BFTA)

Annual Improvements to IFRS Accounting
Standards — Volume 11

(BURR A 155 20 & 2RI @ 51 2RI ) 2 F /B 2K
#—-F115

1 Effective for annual periods beginning on or after 1

1 January 2026

2 Effective for annual/reporting periods beginning 2

on or after 1 January 2027

3 No mandatory effective date yet determined but 3

available for adoption

FHEME - RAZFHT LK
EFTECBIBR 75 s R & &5t
R (mEm) -

Presentation and Disclosure in Financial Statements?

B #2251 R 5 7E?

Subsidiaries without Public Accountability: Disclosures?

HRRZTEENBLF] - 55E?

Amendments to the Classification and Measurement of
Financial Instruments'

TR T AR EAIEET

Contracts Referencing Nature-dependent Electricity’

HREEERERLEETTHEK)

Sale or Contribution of Assets between an Investor and
its Associate or Joint Venture?

REZFHAPLEN G A SRR AR EEL £ A

Translation to a Hyperinflationary Presentation Currency?
HE BRI BERE R ZS & B
Amendments to IFRS 1, IFRS 7, IFRS 9, IFRS 10 and IAS 7'

(BRI 3REER)D E 15  KBBRIABREERDFE 75 -
(BEBRF RS ER)F T - (BB EIHMELER)E 1057
RCBEIBR 2RI FE 75 (BRI A)

M20264F1 A1 B2 ERIAH
FEHAR AR

M2027F1 A1 B2 B RIIAH
FE/ HE AR

RETERHLRAM  ETH
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2.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

&Pt SRR MR
Year ended 31 December 2025
B 22025F12831HIEFE

ACCOUNTING POLICIES (continued)

2.3

Issued but not yet effective IFRS
accounting standards (continued)

Further information about those IFRS Accounting
Standards that are expected to be applicable to the
Group is described below.

IFRS 18 replaces IAS 1 Presentation of Financial
Statements. While a number of sections have
been brought forward from IAS 1 with limited
changes, IFRS 18 introduces new requirements for
presentation within the statement of profit or loss,
including specified totals and subtotals. Entities
are required to classify all income and expenses
within the statement of profit or loss into one of
the five categories: operating, investing, financing,
income taxes and discontinued operations and
to present two new defined subtotals. It also
requires disclosures about management-defined
performance measures in a single note and
introduces enhanced requirements on the grouping
(aggregation and disaggregation) and the location
of information in both the primary financial
statements and the notes. Some requirements
previously included in IAS 1 are moved to IAS
8 Accounting Policies, Changes in Accounting
Estimates and Errors, which is renamed as IAS 8
Basis of Preparation of Financial Statements. As a
consequence of the issuance of IFRS 18, limited,
but widely applicable, amendments are made to
IAS 7 Statement of Cash Flows, |AS 33 Earnings
per Share and IAS 34 Interim Financial Reporting.
In addition, there are minor consequential
amendments to other IFRS Accounting Standards.
IFRS 18 and the consequential amendments to
other IFRS Accounting Standards are effective
for annual periods beginning on or after 1
January 2027 with earlier application permitted.
Retrospective application is required. The Group
is currently analysing the new requirements and
assessing the impact of IFRS 18 on the presentation
and disclosure of the Group's financial statements.
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2.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

ACCOUNTING POLICIES (continued)

2.3

Issued but not yet effective IFRS
accounting standards (continued)

IFRS 19 allows eligible entities to elect to apply
reduced disclosure requirements while still applying
the recognition, measurement and presentation
requirements in other IFRS Accounting Standards.
To be eligible, at the end of the reporting period,
an entity must be a subsidiary as defined in IFRS
10 Consolidated Financial Statements, cannot
have public accountability and must have a
parent (ultimate or intermediate) that prepares
consolidated financial statements available for
public use which comply with IFRS Accounting
Standards. IFRS 19 was amended in 2025 to (i)
remove disclosure objectives from IFRS 19; (ii)
reduce the disclosure requirements relating to
supplier finance arrangements and a specific class
of financial liabilities; and (iii) replace disclosure
requirements relating to management-defined
performance measures with a cross-reference to
IFRS 18 for entities that use these measures. Earlier
application is permitted. As the Company is a listed
company, it is not eligible to elect to apply IFRS
19 and its amendments. Some of the Company’s
subsidiaries are considering the application of IFRS
19 and its amendments in their specified financial
statements.
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Year ended 31 December 2025
HZE2025F12A31BLEFE
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2.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

&Pt SRR MR
Year ended 31 December 2025
B 22025F12831HIEFE

ACCOUNTING POLICIES (continued)

2.3

Issued but not yet effective IFRS
accounting standards (continued)

Amendments to IFRS 9 and IFRS 7 Amendments
to the Classification and Measurement of
Financial Instruments clarify the date on which a
financial asset or financial liability is derecognised
and introduce an accounting policy option to
derecognise a financial liability that is settled
through an electronic payment system before
the settlement date if specified criteria are
met. The amendments clarify how to assess the
contractual cash flow characteristics of financial
assets with environmental, social and governance
and other similar contingent features. Moreover,
the amendments clarify the requirements for
classifying financial assets with non-recourse
features and contractually linked instruments. The
amendments also include additional disclosures for
investments in equity instruments designated at fair
value through other comprehensive income and
financial instruments with contingent features. The
amendments shall be applied retrospectively with
an adjustment to opening retained profits (or other
component of equity) at the initial application date.
Prior periods are not required to be restated and
can only be restated without the use of hindsight.
Earlier application of either all the amendments at
the same time or only the amendments related to
the classification of financial assets is permitted.
The amendments are not expected to have
any significant impact on the Group’s financial
statements.
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2.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

ACCOUNTING POLICIES (continued)

2.3

Issued but not yet effective IFRS
accounting standards (continued)

Amendments to IFRS 9 and IFRS 7 Contracts
Referencing Nature-dependent Electricity clarify
the application of the “own-use” requirements
for in-scope contracts and amend the designation
requirements for a hedged item in a cash flow
hedging relationship for in-scope contracts. The
amendments also include additional disclosures
that enable users of financial statements to
understand the effects these contracts have on
an entity’s financial performance and future cash
flows. The amendments relating to the own-use
exception shall be applied retrospectively. Prior
periods are not required to be restated and can
only be restated without the use of hindsight. The
amendments relating to the hedge accounting
shall be applied prospectively to new hedging
relationships designated on or after the date of the
initial application. Earlier application is permitted.
The amendments to IFRS 9 and IFRS 7 shall be
applied at the same time. The amendments are
not expected to have any significant impact on the
Group’s financial statements.
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2.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

&Pt SRR MR
Year ended 31 December 2025
B 22025F12831HIEFE

ACCOUNTING POLICIES (continued)

2.3

Issued but not yet effective IFRS
accounting standards (continued)

Amendments to IFRS 10 and IAS 28 address an
inconsistency between the requirements in IFRS
10 and in IAS 28 in dealing with the sale or
contribution of assets between an investor and
its associate or joint venture. The amendments
require a full recognition of a gain or loss resulting
from a downstream transaction when the sale or
contribution of assets constitutes a business. For a
transaction involving assets that do not constitute
a business, a gain or loss resulting from the
transaction is recognised in the investor’s profit or
loss only to the extent of the unrelated investor’s
interest in that associate or joint venture. The
amendments are to be applied prospectively. The
previous mandatory effective date of amendments
to IFRS 10 and IAS 28 was removed by the IASB.
However, the amendments are available for
adoption now.

Annual Improvements to IFRS Accounting Standards
— Volume 11 set out amendments to IFRS 1, IFRS 7
(and the accompanying Guidance on implementing
IFRS 7), IFRS 9, IFRS 10 and IAS 7. Details of the
amendments that are expected to be applicable to
the Group are as follows:
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B PRI IR AR MIEE

Year ended 31 December 2025
HZE2025F12A31BLEFE

2. ACCOUNTING POLICIES (continued) 2. E3EE @
2.3 CHEME KR ERH
(BB s A

2RI )

2.3 Issued but not yet effective IFRS
accounting standards (continued)

IFRS 7 Financial Instruments: Disclosures: The
amendments have updated certain wording
in paragraph B38 of IFRS 7 and paragraphs
IG1, IG14 and |G20B of the Guidance on
implementing IFRS 7 for the purpose of
simplification or achieving consistency with
other paragraphs in the standard and/
or with the concepts and terminology
used in other standards. In addition, the
amendments clarify that the Guidance on
implementing IFRS 7 does not necessarily
illustrate all the requirements in the
referenced paragraphs of IFRS 7 nor does
it create additional requirements. Earlier
application is permitted. The amendments
are not expected to have any significant

Bl PR B 7S s 5 2E RSB 7 5%
THT A FE: ZE
R AR B E 37 B BR Bt RS
HERETRFEBISEK
BX A 75 2R 2RI E 7 5
EiE5/FIG1 ~ 1G14 K%
IG20BER Y TH5 8 - A
b sk E B % R E A
L& R SkH b XE R R
A B9 BE S FN1IT 55 H) — 2
Mo JEAN - ZIERTAEE
B RAEIRR BT 75 3R & 2E Rl
TR EMIESREBMLER
Bl PR B 7S w5 2E R ZE 7 5%
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impact on the Group’s financial statements. F o NFFIREIER o :%(&
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B Ot IS AR T

Year ended 31 December 2025
B 22025F12831HIEFE

2. BFHEw®

23 EEMERKREN
(B EREERES
28 @)

2. ACCOUNTING POLICIES (continued)

2.3 Issued but not yet effective IFRS
accounting standards (continued)

IFRS 9 Financial Instruments: The
amendments clarify that when a lessee has
determined that a lease liability has been
extinguished in accordance with IFRS 9,
the lessee is required to apply paragraph
3.3.3 of IFRS 9 and recognise any resulting
gain or loss in profit or loss. However, the
amendments do not address how a lessee
distinguishes between a lease modification
as defined in IFRS 16 and an extinguishment
of a lease liability in accordance with IFRS 9.
In addition, the amendments have updated
certain wording in paragraph 5.1.3 of IFRS
9 and Appendix A of IFRS 9 to remove
potential confusion. Earlier application
is permitted. The amendments are not
expected to have any significant impact on

Bl PR B 7 2R 5 2E RSB 9 5%
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the Group's financial statements. LR FEOSFHTEEANE
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B PRI IR AR MIEE

Year ended 31 December 2025
HZE2025F12A31BLEFE

2. ACCOUNTING POLICIES (continued) 2. BFEBEm®
2.3 CHEME KR ERH
(BB B R EERET

281) &)

2.3 Issued but not yet effective IFRS
accounting standards (continued)

IFRS 10 Consolidated Financial Statements:
The amendments clarify that the relationship
described in paragraph B74 of IFRS 10 is just
one example of various relationships that
might exist between the investor and other
parties acting as de facto agents of the
investor, which removes the inconsistency
with the requirement in paragraph B73 of
IFRS 10. Earlier application is permitted. The
amendments are not expected to have any
significant impact on the Group’s financial
statements.

IAS 7 Statement of Cash Flows: The
amendments replace the term “cost
method” with “at cost” in paragraph 37
of IAS 7 following the prior deletion of
the definition of “cost method”. Earlier
application is permitted. The amendments
are not expected to have any impact on the
Group’s financial statements.

BB mEEREIO
AR A HEIRE ¢ ZIER]
%08 B B B A R AR A
F 1057 B74 R il AR 1&
AREEREARHEEBERN
BAWEAMS S ZFR8E
GEMSEBRNEFR—
&fF - Bk T BB At
RS RIS 10575873
BHRENT—BZE - /&
FIREEA o BT ATE
HIAe W AEBPBHRE
SR ERTE -

B et R E7RE L
HEZXR AR K
TEIMERE  ZEFT
AA TR A | BV B BR
S EBFE 7 EI7R S
MIREE] - RFRT
FER - ZIEFTATEHTE
N6 B K B 75 TR R A A

TRzE -

Onewo Inc. Annual Report 2025

195




NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

&Pt SRR MR
Year ended 31 December 2025
B 22025F12831HIEFE

2. ACCOUNTING POLICIES (continued) 2. EFBE®@m

2.4 BEHEE?

2.4 Prior period restatement

In January 2025, the Group obtained control of
Shenzhen Fuke Industrial Operations Management
Co., Ltd. (“Fuke Industrial”) by acquiring a 75%
equity interest from Shenzhen Vanke Industrial
Development Co., Ltd., a subsidiary of China
Vanke Co., Ltd. (“China Vanke”). In May 2025,
the Group obtained control of Shanghai Xiangda
Real Estate Development Co., Ltd. (“Shanghai
Xiangda”) (which was a joint venture of the
Company before the acquisition) by purchasing
its 55% equity interest from Shanghai Vanke
Investment Management Co., Ltd., a subsidiary of
China Vanke. Upon the completion of the above
transaction, Shanghai Xiangda became a subsidiary
with its 100% equity interest owned by the Group.
Since Fuke Industrial, Shanghai Xiangda and the
Group are all under common control of China
Vanke before and after the aforesaid acquisitions,
the above acquisitions are considered as business
combinations under common control and have
been accounted for by using merger accounting
method. Accordingly, the comparative figures as set
out in the consolidated financial statements have
been restated.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B PRI IR AR MIEE

Year ended 31 December 2025
B E2025F12831HIEFE

2. ACCOUNTING POLICIES (continued) 2. BFTEE®
2.4 Prior period restatement (continued) 2.4 BESBEZES @)
Restated consolidated statement of comprehensive KLEINESHE2EREE
income:

Year ended 31 December 2024
Consolidated statement of comprehensive income

BZ2024512A3181LFE
a2 ERET
As per originally Retrospective
reported adjustments As restated
AR5 BHHE RED|
RMB'000 RMB’000 RMB’000

ARETT ARETT ARETT

Profit for the year FAFIE 1,256,028 (11,471) 1,244,557
Net other comprehensive income ~ AIgEFE R BEIRIE#H D
that may be reclassified to profit EEBEMNEMEE

or loss in subsequent periods Yo =5 209 - 209
Net other comprehensive income & BB EH D

that will not be reclassified to BEEENEMEE

profit or loss in subsequent W55

periods 200,872 - 200,872
Comprehensive income for the F£RZEWH

year 1,457,109 (11,471) 1,445,638
Attributable to: A& 7 e -

Shareholders of the Company PAN/NET ]3] 1,350,659 (11,680) 1,338,979

Non-controlling interests FErER R 106,450 209 106,659
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B Ot IS AR T

Year ended 31 December 2025
B 22025F12831HIEFE

2. ACCOUNTING POLICIES (continued) 2. EETEER @
2.4 Prior period restatement (continued) 2.4 BEHPEZES @)
Restated consolidated statement of financial KEHI|HE TSRS ¢
position:

As at 31 December 2024
Consolidated statement of financial position
72024512 A31H

SO AR &

As per originally  Retrospective
reported adjustments As restated
RAE5 BHRE KE5
RMB’000 RMB’000 RMB’000

ARETT ARET T ARET T

Total assets BERTE 38,608,225 1,142,288 39,750,513
Total liabilities BEMES 21,448,474 646,044 22,094,518
Equity attributable to AR FIREREIEE R

shareholders of the Company 16,422,604 458,007 16,880,611
Non-controlling interests FEIEAR = 737,147 38,237 775,384
Total equity e AR 17,159,751 496,244 17,655,995
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B PRI IR AR MIEE

Year ended 31 December 2025
HZE2025F12A31BLEFE

2. ACCOUNTING POLICIES (continued) 2. E=EHE @
2.4 Prior period restatement (continued) 2.4 BEHPEZES @)
Restated consolidated statement of cash flows: REINEHIEESREXR !

Year ended 31 December 2024
Consolidated statement of cash flows
BZE2024F12A31BILFE
EffRERER

As per originally  Retrospective

reported adjustments As restated
g b ETIE BB RE5
RMB’000 RMB’000 RMB'000

AR®ETTT ARETTT ARETTT

Net cash flows from/(used in) KRS,

operating activities (FrR) REME
HE 1,918,766 (354,540) 1,564,226
Net cash flows used in investing & &/EBFTAE S
activities mEF (898,656) (191,522) (1,090,178)
Net cash flows (used in)/from BEES (),
financing activities FrgiReneE
L] (3,159,215) 560,212 (2,599,003)
NET (DECREASE)/INCREASE IN  IR&KRIBEEEY
CASH AND CASH CR ),/ 3G hnF
EQUIVALENTS i (2,139,105) 14,150 (2,124,955)

Cash and cash equivalents at FReRREE

beginning of year =87 15,572,483 4,018 15,576,501
Effect of foreign exchange rate [ERE B 2%
changes, net L 1,400 = 1,400

CASH AND CASH EQUIVALENTS EXREBEL MBS

AT END OF YEAR (=Y 13,434,778 18,168 13,452,946
Further details of the acquisitions and retrospective EHWEEEURERER A
restatements by accounts and line items are set out BEIDHEBREINNE -5
in note 31(b). 1B FE31(b) ©
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

&Pt SRR MR
Year ended 31 December 2025
B 22025F12831HIEFE

2. ACCOUNTING POLICIES (continued) 2. 3 EE @

2.5 EEEFEE

2.5 Material accounting policies

Investments in associates and joint ventures

An associate is an entity in which the Group has a
long-term interest of generally not less than 20%
of the equity voting rights and over which it has
significant influence. Significant influence is the
power to participate in the financial and operating
policy decisions of the investee, but is not control
or joint control over those policies.

A joint venture is a type of joint arrangement
whereby the parties that have joint control of the
arrangement have rights to the net assets of the
joint venture. Joint control is the contractually
agreed sharing of control of an arrangement,
which exists only when decisions about the relevant
activities require the unanimous consent of the
parties sharing control.

The Group’s investments in associates and joint
ventures are stated in the consolidated statement
of financial position at the Group’s share of net
assets under the equity method of accounting, less
any impairment losses. Adjustments are made to
bring into line any dissimilar accounting policies
that may exist.
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2.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

ACCOUNTING POLICIES (continued)

2.5

Material accounting policies (continued)

Investments in associates and joint ventures

(continued)

The Group’s share of the post-acquisition results
and other comprehensive income of associates
and joint ventures is included in the consolidated
statement of profit or loss and consolidated
statement of comprehensive income, respectively.
In addition, when there has been a change
recognised directly in the equity of the associate
or joint venture, the Group recognises its share of
any changes, when applicable, in the consolidated
statement of changes in equity. Unrealised gains
and losses resulting from transactions between
the Group and its associates or joint ventures are
eliminated to the extent of the Group's investments
in the associates or joint ventures, except where
unrealised losses provide evidence of an impairment
of the assets transferred. Goodwill arising from
the acquisition of associates or joint ventures is
included as part of the Group’s investments in
associates or joint ventures.

If an investment in an associate becomes an
investment in a joint venture or vice versa, the
retained interest is not remeasured. Instead, the
investment continues to be accounted for under
the equity method. In all other cases, upon loss
of significant influence over the associate or joint
control over the joint venture, the Group measures
and recognises any retained investment at its fair
value. Any difference between the carrying amount
of the associate or joint venture upon loss of
significant influence or joint control and the fair
value of the retained investment and proceeds from
disposal is recognised in profit or loss.

2.

B PRI IR AR MIEE

Year ended 31 December 2025
HZE2025F12A31BLEFE

SETBE @
2.5 BEESHBE®)

RBELARAREGELECZRE

(&)

AEBEHRERAERAELE
WErREzEREMEE WS
DAFFAGRHEBERRNIAHZ
EUER o BN - BEEREBE
RAIHABEEXERERED
B AERBERAHERE
REREEMAEEE (NE
) AEBEEBERARHRA
LERETIXHELENRER
Woat BB R IR A S BN D
Al AELENRERE -
AEREREESHCEERE
EE R B T ZE £ AR IN - U s B
ERAHNABELEMELENR
BIEAREERBERRXA
SEREN—FD -

MR —IAYEE R RNREK
REGZELEENRERYA
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#m o RZ - ZREEEBERE
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2.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

&Pt SRR MR
Year ended 31 December 2025
B 22025F12831HIEFE

ACCOUNTING POLICIES (continued)

2.5

Material accounting policies (continued)

Investments in associates and joint ventures

(continued)

When an investment in an associate or a joint
venture is classified as held for sale, it is accounted
for in accordance with IFRS 5 Non-current Assets
Held for Sale and Discontinued Operations.

Business combinations and goodwill

Business combinations are accounted for using the
acquisition method. The consideration transferred
is measured at the acquisition date fair value which
is the sum of the acquisition date fair values of
assets transferred by the Group, liabilities assumed
by the Group to the former owners of the acquiree
and the equity interests issued by the Group in
exchange for control of the acquiree. For each
business combination, the Group elects whether
to measure the non-controlling interests in the
acquiree at fair value or at the proportionate
share of the acquiree’s identifiable net assets. All
other components of non-controlling interests are
measured at fair value. Acquisition-related costs are
expensed as incurred.

The Group determines that it has acquired a
business when the acquired set of activities and
assets includes an input and a substantive process
that together significantly contribute to the ability
to create outputs.
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2.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

ACCOUNTING POLICIES (continued)

2.5

Material accounting policies (continued)
Business combinations and goodwiill (continued)

When the Group acquires a business, it assesses
the financial assets and liabilities assumed for
appropriate classification and designation in
accordance with the contractual terms, economic
circumstances and pertinent conditions as at the
acquisition date. This includes the separation of
embedded derivatives in host contracts of the
acquiree.

If the business combination is achieved in stages,
the previously held equity interest is remeasured
at its acquisition date fair value and any resulting
gain or loss is recognised in profit or loss or other
comprehensive income, as appropriate.

Any contingent consideration to be transferred
by the acquirer is recognised at fair value at the
acquisition date. Contingent consideration classified
as an asset or liability is measured at fair value with
changes in fair value recognised in profit or loss.
Contingent consideration that is classified as equity
is not remeasured and subsequent settlement is
accounted for within equity.

2.

B PRI IR AR MIEE

Year ended 31 December 2025
HZE2025F12A31BLEFE
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

&Pt SRR MR
Year ended 31 December 2025
B 22025F12831HIEFE

2. ACCOUNTING POLICIES (continued) 2. 3 EE @

2.5 BEESHBE®)

2.5 Material accounting policies (continued)

Business combinations and goodwiill (continued)

Goodwill is initially measured at cost, being the
excess of the aggregate of the consideration
transferred, the amount recognised for
non-controlling interests and any fair value of the
Group's previously held equity interests in the
acquiree over the identifiable assets acquired and
liabilities assumed. If the sum of this consideration
and other items is lower than the fair value of
the net assets acquired, the difference is, after
reassessment, recognised in profit or loss as a gain
on bargain purchase.

After initial recognition, goodwill is measured
at cost less any accumulated impairment losses.
Goodwill is tested for impairment annually or more
frequently if events or changes in circumstances
indicate that the carrying value may be impaired.
The Group performs its annual impairment test of
goodwill as at 31 December. For the purpose of
impairment testing, goodwill acquired in a business
combination is, from the acquisition date, allocated
to each of the Group's cash-generating units, or
groups of cash-generating units, that are expected
to benefit from the synergies of the combination,
irrespective of whether other assets or liabilities of
the Group are assigned to those units or groups of
units.
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2.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

ACCOUNTING POLICIES (continued)

2.5 Material accounting policies (continued)

Business combinations and goodwiill (continued)

Impairment is determined by assessing the
recoverable amount of the cash-generating unit
(group of cash-generating units) to which the
goodwill relates. Where the recoverable amount of
the cash-generating unit (group of cash-generating
units) is less than the carrying amount, an
impairment loss is recognised. An impairment
loss recognised for goodwill is not reversed in a
subsequent period.

Where goodwill has been allocated to a
cash-generating unit (or group of cash-generating
units) and part of the operation within that unit
is disposed of, the goodwill associated with the
operation disposed of is included in the carrying
amount of the operation when determining the
gain or loss on the disposal. Goodwill disposed of
in these circumstances is measured based on the
relative value of the operation disposed of and the
portion of the cash-generating unit retained.

2.

B PRI IR AR MIEE

Year ended 31 December 2025
HZE2025F12A31BLEFE

SETBE @
2.5 BEESHBE®)

EBEHREE ()

BEBRBTGEANERBEMNIR
cELEMN(REEAXAENA
B BRI ULl £ REEETE - NRIE
cELEBEN(REELENMA
A1) By AT UR Bl € B IR AR BRE (A
ARERRERE - i ERR
E’\JMTEJEETEW\QE/\\ET%,HE%?%
@ o

NREZEHIEEREELE
B (skREELEBEMAR) B
RENME D EBELE @ | 'J
FETHERSSEERR - &
Fﬁﬁﬁii‘“ﬁ%ﬁmﬁ%aﬂkax
EBNEREE - RZEBERAT
PENFEDNBRBALE XK
MEESEABEMNREIDHE
HEBETHE °

Onewo Inc. Annual Report 2025

205




2.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

&Pt SRR MR
Year ended 31 December 2025
B 22025F12831HIEFE

ACCOUNTING POLICIES (continued)

2.5

Material accounting policies (continued)
Fair value measurement

The Group measures its equity investments
designated at fair value through other
comprehensive income and financial assets at fair
value through profit or loss at the end of each
reporting period. Fair value is the price that would
be received to sell an asset or paid to transfer a
liability in an orderly transaction between market
participants at the measurement date. The fair
value measurement is based on the presumption
that the transaction to sell the asset or transfer
the liability takes place either in the principal
market for the asset or liability, or in the absence
of a principal market, in the most advantageous
market for the asset or liability. The principal or the
most advantageous market must be accessible by
the Group. The fair value of an asset or a liability
is measured using the assumptions that market
participants would use when pricing the asset or
liability, assuming that market participants act in
their economic best interest.

A fair value measurement of a non-financial asset
takes into account a market participant’s ability to
generate economic benefits by using the asset in
its highest and best use or by selling it to another
market participant that would use the asset in its
highest and best use.

206 ESNEZFERRBRNDERIE 20255 FH

2.

SETBGR @)
2.5 BEESHBE®)

L
VNI

|

mit &

BEEZHFAAAEMEE KR
MR ERE AR REBENE
BEEFHHAAZTHEREN TR
BE - AABEEETS2HE
EEMERNBRFRZH - &
EEEMPBSEZRABAX
HEVE - ARBEFENE
RERLEEELHEREABN
RHZREERBENIEMS
H(EEXTEMHBERT)RE
EXRBENRBEMNHHET -
TERZREFNTERERANE
BEEREANTS - EEHE
BENARBEDIERT S A
EREEXRRBEERMALZ
RERTE (BRMH2EERR
HEELBENRTE) °

FERMBEENDAABEFEARA
AAEmS2EERBERZE
ENReMRERSE 3%
BELETHERERS A&
ERENSZ—M52EEME
HEREBEMERIBEN ©



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B PRI IR AR MIEE

Year ended 31 December 2025
HZE2025F12A31BLEFE

2. ACCOUNTING POLICIES (continued)

2.5

Material accounting policies (continued)
Fair value measurement (continued)

The Group uses valuation techniques that are
appropriate in the circumstances and for which
sufficient data are available to measure fair value,
maximising the use of relevant observable inputs
and minimising the use of unobservable inputs.

All assets and liabilities for which fair value is
measured or disclosed in the financial statements
are categorised within the fair value hierarchy,
described as follows, based on the lowest
level input that is significant to the fair value
measurement as a whole:

Level 1 — based on quoted prices (unadjusted)
in active markets for identical assets or
liabilities

Level 2 — based on valuation techniques for which
the lowest level input that is significant
to the fair value measurement is
observable, either directly or indirectly

Level 3 — based on valuation techniques for which
the lowest level input that is significant
to the fair value measurement is
unobservable

For assets and liabilities that are recognised in
the financial statements on a recurring basis, the
Group determines whether transfers have occurred
between levels in the hierarchy by reassessing
categorisation (based on the lowest level input that
is significant to the fair value measurement as a
whole) at the end of each reporting period.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

&Pt SRR MR
Year ended 31 December 2025
B 22025F12831HIEFE

2. ACCOUNTING POLICIES (continued) 2. 3 EE @

2.5 BEESHBE®)

2.5 Material accounting policies (continued)

Impairment of non-financial assets

Where an indication of impairment exists, or
when annual impairment testing for an asset is
required (other than inventories, deferred tax
assets, financial assets, investment properties and
non-current assets), the asset’s recoverable amount
is estimated. An asset’s recoverable amount is
the higher of the asset’s or cash-generating unit's
value-in-use and its fair value less costs of disposal,
and is determined for an individual asset, unless
the asset does not generate cash inflows that are
largely independent of those from other assets or
groups of assets, in which case the recoverable
amount is determined for the cash-generating unit
to which the asset belongs.

In testing a cash-generating unit for impairment, a
portion of the carrying amount of a corporate asset
(e.g., a headquarters building) is allocated to an
individual cash-generating unit if it can be allocated
on a reasonable and consistent basis or, otherwise,
to the smallest group of cash-generating units.

An impairment loss is recognised only if the
carrying amount of an asset exceeds its recoverable
amount. In assessing value-in-use, the estimated
future cash flows are discounted to their present
value using a pre-tax discount rate that reflects
current market assessments of the time value
of money and the risks specific to the asset. An
impairment loss is charged to the statement of
profit or loss in the period in which it arises in
those expense categories consistent with the
function of the impaired asset.
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2.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

ACCOUNTING POLICIES (continued)

2.5 Material accounting policies (continued)

Impairment of non-financial assets (continued)

An assessment is made at the end of each reporting
period as to whether there is an indication that
previously recognised impairment losses may
no longer exist or may have decreased. If such
an indication exists, the recoverable amount is
estimated. A previously recognised impairment loss
of an asset other than goodwill is reversed only if
there has been a change in the estimates used to
determine the recoverable amount of that asset,
but not to an amount higher than the carrying
amount that would have been determined (net of
any depreciation/amortisation) had no impairment
loss been recognised for the asset in prior years.
A reversal of such an impairment loss is credited
to the statement of profit or loss in the period in
which it arises.

Related parties

A party is considered to be related to the Group if:

a) the party is a person or a close member of
that person’s family and that person

i) has control or joint control over the

Group;

ii) has significant influence over the
Group; or

iii) is @ member of the key management
personnel of the Group or of a parent

of the Group;

or

2.

B PRI IR AR MIEE

Year ended 31 December 2025
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

&Pt SRR MR
Year ended 31 December 2025
B 22025F12831HIEFE

ACCOUNTING POLICIES (continued)

2.5 Material accounting policies (continued)

Related parties (continued)

b) the party is an entity where any of the

following conditions applies:

iii)

Vi)

the entity and the Group are
members of the same group;

one entity is an associate or joint
venture of the other entity (or of a
parent, subsidiary or fellow subsidiary
of the other entity);

the entity and the Group are joint
ventures of the same third party;

one entity is a joint venture of a
third entity and the other entity is an
associate of the third entity;

the entity is a post-employment
benefit plan for the benefit of
employees of either the Group or
an entity related to the Group; and
the sponsoring employers of the
post-employment benefit plan;

the entity is controlled or jointly
controlled by a person identified in

(a)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

ACCOUNTING POLICIES (continued)

2.5 Material accounting policies (continued)

Related parties (continued)

b) the party is an entity where any of the
following conditions applies: (continued)

vii) a person identified in (a)(i) has
significant influence over the entity or
is @ member of the key management
personnel of the entity (or of a parent
of the entity); and

viii)  the entity, or any member of a group
of which it is a part, provides key
management personnel services to
the Group or to the parent of the
Group.

Property, plant and equipment and
depreciation

Property, plant and equipment are stated at cost
less accumulated depreciation and any impairment
losses. The cost of an item of property, plant and
equipment comprises its purchase price and any
directly attributable costs of bringing the asset to
its working condition and location for its intended
use.

Expenditure incurred after items of property, plant
and equipment have been put into operation, such
as repairs and maintenance, is normally charged
to the statement of profit or loss in the period
in which it is incurred. In situations where the
recognition criteria are satisfied, the expenditure
for a major inspection is capitalised in the carrying
amount of the asset as a replacement. Where
significant parts of property, plant and equipment
are required to be replaced at intervals, the
Group recognises such parts as individual assets
with specific useful lives and depreciates them
accordingly.
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2.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

&Pt SRR MR
Year ended 31 December 2025
B 22025F12831HIEFE

ACCOUNTING POLICIES (continued)

2.5

Material accounting policies (continued)

Property, plant and equipment and
depreciation (continued)

Depreciation is calculated on the straight-line basis
to write off the cost of each item of property,
plant and equipment to its residual value over its
estimated useful life. The principal annual rates
used for this purpose are as follows:

Buildings

ZEY

Machinery and motor vehicles
He2s R EDER

Electronic and other equipment
B MEMRE

Leasehold improvements

HEMERELE

W

Where parts of an item of property, plant and
equipment have different useful lives, the cost of
that item is allocated on a reasonable basis among
the parts and each part is depreciated separately.
Residual values, useful lives and the depreciation
method are reviewed, and adjusted if appropriate,
at least at each financial year end.

An item of property, plant and equipment
including any significant part initially recognised
is derecognised upon disposal or when no future
economic benefits are expected from its use or
disposal. Any gain or loss on disposal or retirement
recognised in the statement of profit or loss in the
year the asset is derecognised is the difference
between the net sales proceeds and the carrying
amount of the relevant asset.
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2.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

ACCOUNTING POLICIES (continued)

2.5 Material accounting policies (continued)

Investment properties

Investment properties are interests in land and
buildings (including right-of-use assets) held to earn
rental income and/or for capital appreciation.

Investment properties are measured initially at
cost, including transaction costs. Subsequent
to initial recognition, investment properties are
stated at cost less accumulated depreciation
and accumulated impairment losses, if any.
Depreciation is provided using the straight-line
method to write off the cost of the investment
properties over the estimated useful lives. Where
the carrying amount of an investment property
is greater than its estimated recoverable amount,
it is written down immediately to its recoverable
amount. Any gains or losses on the retirement or
disposal of an investment property are recognised
in the statement of profit or loss in the year of the
retirement or disposal.

An investment property is derecognised upon
disposal or when the investment property is
permanently withdrawn from use and no future
economic benefits are expected from its disposals.
Any gain or loss arising on derecognition of the
property (calculated as the difference between the
net disposal proceeds and the carrying amount of
the asset) is included in the statement of profit or
loss in the period in which the item is derecognised.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

&Pt SRR MR
Year ended 31 December 2025
B 22025F12831HIEFE

2. ACCOUNTING POLICIES (continued) 2. 3 EE @

2.5 BEESHBE®)

2.5 Material accounting policies (continued)

Intangible assets (other than goodwill)

Customer relationship acquired in a business
combination is recognised at fair value at the
acquisition date. The customer relationship
has a finite useful life and is carried at cost
less accumulated amortisation. Amortisation is
calculated using the straight-line method over the
expected useful life of the customer relationship,
which is 10 years. The expected useful life is
primarily related to property service contracts,
and is determined based on management’s best
estimate of the total period from which the benefits
will be derived from the customer relationship and
will reflect the consumption of future economic
benefits from the customer relationship, taking
into account: 1) the typical term of the property
service contracts, 2) the historical track record of
successful contract renewal. Intangible assets with
finite lives are subsequently amortised over the
useful economic life and assessed for impairment
whenever there is an indication that the intangible
asset may be impaired. The amortisation period and
the amortisation method for an intangible asset
with a finite useful life are reviewed at least at each
financial year end.
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2.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

ACCOUNTING POLICIES (continued)

2.5

Material accounting policies (continued)

Intangible assets (other than goodwill)

(continued)
Research and development costs

All research costs are charged to the statement of
profit or loss as incurred.

Expenditure incurred on projects to develop new
products is capitalised and deferred only when the
Group can demonstrate the technical feasibility of
completing the intangible asset so that it will be
available for use or sale, its intention to complete
and its ability to use or sell the asset, how the
asset will generate future economic benefits, the
availability of resources to complete the project
and the ability to measure reliably the expenditure
during the development. Product development
expenditure which does not meet these criteria is
expensed when incurred.

Leases

The Group assesses at contract inception whether
a contract is, or contains, a lease. A contract is, or
contains, a lease if the contract conveys the right to
control the use of an identified asset for a period
of time in exchange for consideration.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

&Pt SRR MR
Year ended 31 December 2025
B 22025F12831HIEFE

2. ACCOUNTING POLICIES (continued)
2.5 Material accounting policies (continued)
Leases (continued)
Group as a lessee

The Group applies a single recognition and
measurement approach for all leases, except for
short-term leases and leases of low-value assets.
The Group recognises lease liabilities to make lease
payments and right-of-use assets representing the
right to use the underlying assets.

(a) Right-of-use assets

Right-of-use assets are recognised at the
commencement date of the lease (that is
the date the underlying asset is available for
use). Right-of-use assets are measured at
cost, less any accumulated depreciation and
any impairment losses, and adjusted for any
remeasurement of lease liabilities. The cost
of right-of-use assets includes the amount
of lease liabilities recognised, initial direct
costs incurred, and lease payments made
at or before the commencement date less
any lease incentives received. Right-of-use
assets are depreciated on a straight-line
basis over the shorter of the lease terms and
the estimated useful lives of the assets as
follows:

Buildings
EEEY)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B PRI IR AR MIEE

Year ended 31 December 2025
B E2025F12831HIEFE

2. ACCOUNTING POLICIES (continued) 2. BIBER®
2.5 Material accounting policies (continued) 25 EEETHE®
Leases (continued) HE (&)
Group as a lessee (continued) AEBEREBA (B)
(a)  Right-of-use assets (continued) (a) (EHEELE (&)
If ownership of the leased asset transfers to IMREEEERNFTAREE
the Group by the end of the lease term or THEHLRFEE 2 ARE
the cost reflects the exercise of a purchase &) 5k Fi 7N e B BE B 4R 42 A
option, depreciation is calculated using the M7 - BlfEREESNMG
estimated useful life of the asset. SHERFHTEIRE -
When a right-of-use asset meets the INRFEAREERSIRE
definition of investment property, it is MHYENERE - AFTAR
included in investment properties. The BIEYEE o N E HY(F B
corresponding right-of-use asset is initially BERVEKAZE @ BB
measured at cost, and subsequently BIEBAERR[REME
measured at cost less accumulated M | BRI =
depreciation and accumulated impairment R EMR T REEE
losses in accordance with the Group’s policy =& o

for “Investment properties”.
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2.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

&Pt SRR MR
Year ended 31 December 2025
B 22025F12831HIEFE

ACCOUNTING POLICIES (continued)

2.5 Material accounting policies (continued)

Leases (continued)

Group as a lessee (continued)

(b)

Lease liabilities

Lease liabilities are recognised at the
commencement date of the lease at
the present value of lease payments to
be made over the lease term. The lease
payments include fixed payments (including
in-substance fixed payments) less any
lease incentives receivable, variable lease
payments that depend on an index or a
rate, and amounts expected to be paid
under residual value guarantees. The lease
payments also include the exercise price of
a purchase option reasonably certain to be
exercised by the Group and payments of
penalties for termination of a lease, if the
lease term reflects the Group exercising the
option to terminate the lease. The variable
lease payments that do not depend on an
index or a rate are recognised as an expense
in the period in which the event or condition
that triggers the payment occurs.
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2.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

ACCOUNTING POLICIES (continued)

2.5 Material accounting policies (continued)

Leases (continued)

Group as a lessee (continued)

(b)

(c)

Lease liabilities (continued)

In calculating the present value of lease
payments, the Group uses its incremental
borrowing rate at the lease commencement
date because the interest rate implicit in the
lease is not readily determinable. After the
commencement date, the amount of lease
liabilities is increased to reflect the accretion
of interest and reduced for the lease
In addition, the carrying
amount of lease liabilities is remeasured

payments made.

if there is a modification, a change in the
lease term, a change in lease payments
(e.g., a change to future lease payments
resulting from a change in an index or rate)
or a change in assessment of an option to
purchase the underlying asset.

Short-term leases and leases of low-value
assets

The Group applies the short-term lease
recognition exemption to its short-term
leases (that is those leases that have a
lease term of 12 months or less from
the commencement date and do not
contain a purchase option). It also applies
the recognition exemption for leases
of low-value assets to leases that are
considered to be of low value. Lease
payments on short-term leases and leases
of low-value assets are recognised as an
expense on a straight-line basis over the

lease terms.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

&Pt SRR MR
Year ended 31 December 2025
B 22025F12831HIEFE

2. ACCOUNTING POLICIES (continued) 2. 3 EE @

2.5 BEESHBE®)

2.5 Material accounting policies (continued)

Investments and other financial assets

Initial recognition and measurement

Financial assets are classified, at initial recognition,
as subsequently measured at amortised cost, fair
value through other comprehensive income, and
fair value through profit or loss.

The classification of financial assets at initial
recognition depends on the financial asset’s
contractual cash flow characteristics and the
Group’s business model for managing them. With
the exception of trade and retention receivables
that do not contain a significant financing
component or for which the Group has applied
the practical expedient of not adjusting the effect
of a significant financing component, the Group
initially measures a financial asset at its fair value,
plus in the case of a financial asset not at fair value
through profit or loss, transaction costs. Trade
and retention receivables that do not contain a
significant financing component or for which the
Group has applied the practical expedient are
measured at the transaction price determined under
IFRS 15 in accordance with the policies set out for
“Revenue recognition” below.

In order for a financial asset to be classified and
measured at amortised cost or fair value through
other comprehensive income, it needs to give rise
to cash flows that are solely payments of principal
and interest (“SPPI") on the principal amount
outstanding. Financial assets with cash flows that
are not SPPI are classified and measured at fair
value through profit or loss, irrespective of the
business model.
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2.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

ACCOUNTING POLICIES (continued)

2.5

Material accounting policies (continued)

Investments and other financial assets

(continued)
Initial recognition and measurement (continued)

The Group's business model for managing financial
assets refers to how it manages its financial assets
in order to generate cash flows. The business
model determines whether cash flows will result
from collecting contractual cash flows, selling the
financial assets, or both. Financial assets classified
and measured at amortised cost are held within a
business model with the objective to hold financial
assets in order to collect contractual cash flows,
while financial assets classified and measured at
fair value through other comprehensive income are
held within a business model with the objective of
both holding to collect contractual cash flows and
selling. Financial assets which are not held within
the aforementioned business models are classified
and measured at fair value through profit or loss.

Purchases or sales of financial assets that require
delivery of assets within the period generally
established by regulation or convention in the
marketplace are recognised on the trade date, that
is, the date that the Group commits to purchase or
sell the asset.

Subsequent measurement

The subsequent measurement of financial assets
depends on their classification as follows:
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

&Pt SRR MR
Year ended 31 December 2025
B 22025F12831HIEFE

2. ACCOUNTING POLICIES (continued) 2. 3 EE @

2.5 BEESHBE®)

2.5 Material accounting policies (continued)

Investments and other financial assets

(continued)

Financial assets at amortised cost (debt
instruments)

Financial assets at amortised cost are subsequently
measured using the effective interest method and
are subject to impairment. Gains and losses are
recognised in the statement of profit or loss when
the asset is derecognised, modified or impaired.

Financial assets designated at fair value
through other comprehensive income (equity
investments)

Upon initial recognition, the Group can elect to
classify irrevocably its equity investments as equity
investments designated at fair value through
other comprehensive income when they meet
the definition of equity under IAS 32 Financial
Instruments.: Presentation and are not held for
trading. The classification is determined on an
instrument-by-instrument basis.

Gains and losses on these financial assets are
never recycled to the statement of profit or
loss. Dividends are recognised as other income
in the statement of profit or loss when the
right of payment has been established, except
when the Group benefits from such proceeds
as a recovery of part of the cost of the financial
asset, in which case, such gains are recorded
in other comprehensive income. Equity
investments designated at fair value through
other comprehensive income are not subject to
impairment assessment.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

ACCOUNTING POLICIES (continued)

2.5 Material accounting policies (continued)

Investments and other financial assets

(continued)

Financial assets at fair value through profit or
loss

Financial assets at fair value through profit or loss
are carried in the statement of financial position at
fair value with net changes in fair value recognised
in the statement of profit or loss.

This category includes equity investments which
the Group had not irrevocably elected to classify
at fair value through other comprehensive income.
Dividends on the equity investments are also
recognised as other income in the statement of
profit or loss when the right of payment has been
established.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

&Pt SRR MR
Year ended 31 December 2025
B 22025F12831HIEFE

2. ACCOUNTING POLICIES (continued)
2.5 Material accounting policies (continued)
Derecognition of financial assets

A financial asset (or, where applicable, a part of a
financial asset or part of a group of similar financial
assets) is primarily derecognised (i.e., removed from
the Group's consolidated statement of financial
position) when:

o the rights to receive cash flows from the
asset have expired; or

o the Group has transferred its rights to
receive cash flows from the asset or has
assumed an obligation to pay the received
cash flows in full without material delay
to a third party under a “pass-through”
arrangement; and either (a) the Group has
transferred substantially all the risks and
rewards of the asset, or (b) the Group has
neither transferred nor retained substantially
all the risks and rewards of the asset, but
has transferred control of the asset.
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2.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

ACCOUNTING POLICIES (continued)

2.5

Material accounting policies (continued)
Derecognition of financial assets (continued)

When the Group has transferred its rights to
receive cash flows from an asset or has entered
into a pass-through arrangement, it evaluates if,
and to what extent, it has retained the risk and
rewards of ownership of the asset. When it has
neither transferred nor retained substantially all
the risks and rewards of the asset nor transferred
control of the asset, the Group continues to
recognise the transferred asset to the extent of the
Group’s continuing involvement. In that case, the
Group also recognises an associated liability. The
transferred asset and the associated liability are
measured on a basis that reflects the rights and
obligations that the Group has retained.

Continuing involvement that takes the form of a
guarantee over the transferred asset is measured
at the lower of the original carrying amount of the
asset and the maximum amount of consideration
that the Group could be required to repay.

Impairment of financial assets

The Group recognises an allowance for expected
credit losses (“ECLs"”) for all debt instruments not
held at fair value through profit or loss. ECLs are
based on the difference between the contractual
cash flows due in accordance with the contract and
all the cash flows that the Group expects to receive,
discounted at an approximation of the original
effective interest rate. The expected cash flows will
include cash flows from the sale of collateral held
or other credit enhancements that are integral to
the contractual terms.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

&Pt SRR MR
Year ended 31 December 2025
B 22025F12831HIEFE

2. ACCOUNTING POLICIES (continued) 2. 3 EE @

2.5 BEESHBE®)

2.5 Material accounting policies (continued)

Impairment of financial assets (continued)

General approach

ECLs are recognised in two stages. For credit
exposures for which there has not been a
significant increase in credit risk since initial
recognition, ECLs are provided for credit losses
that result from default events that are possible
within the next 12 months (a 12-month ECL). For
those credit exposures for which there has been
a significant increase in credit risk since initial
recognition, a loss allowance is required for credit
losses expected over the remaining life of the
exposure, irrespective of the timing of the default (a
lifetime ECL).

At each reporting date, the Group assesses
whether the credit risk on a financial instrument
has increased significantly since initial recognition.
When making the assessment, the Group compares
the risk of a default occurring on the financial
instrument as at the reporting date with the risk
of a default occurring on the financial instrument
as at the date of initial recognition and considers
reasonable and supportable information that is
available without undue cost or effort, including
historical and forward-looking information. The
Group considers that there has been a significant
increase in credit risk when contractual payments
are more than 30 days past due.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

ACCOUNTING POLICIES (continued)

2.5 Material accounting policies (continued)

Impairment of financial assets (continued)

General approach (continued)

The Group considers a financial asset in default
when contractual payments are 90 days past due.
However, in certain cases, the Group may also
consider a financial asset to be in default when
internal or external information indicates that
the Group is unlikely to receive the outstanding
contractual amounts in full before taking into
account any credit enhancements held by the
Group. A financial asset is written off when there
is no reasonable expectation of recovering the
contractual cash flows.

Financial assets at amortised cost are subject
to impairment under the general approach and
they are classified within the following stages
for measurement of ECLs except for trade and
retention receivables which apply the simplified
approach as detailed below.

Stage 1 — Financial instruments for which credit
risk has not increased significantly since
initial recognition and for which the loss
allowance is measured at an amount
equal to 12-month ECLs
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

&Pt SRR MR
Year ended 31 December 2025
B 22025F12831HIEFE

2. ACCOUNTING POLICIES (continued) 2. 3 EE @

2.5 BEESHBE®)

2.5 Material accounting policies (continued)

Impairment of financial assets (continued)

General approach (continued)

Stage 2 — Financial instruments for which credit
risk has increased significantly since
initial recognition but that are not
credit-impaired financial assets and for
which the loss allowance is measured at
an amount equal to lifetime ECLs

Stage 3 — Financial assets that are credit-impaired
at the reporting date (but that are not
purchased or originated credit-impaired)
and for which the loss allowance is
measured at an amount equal to lifetime
ECLs

Simplified approach

For trade and retention receivables that do not
contain a significant financing component or
when the Group applies the practical expedient of
not adjusting the effect of a significant financing
component, the Group applies the simplified
approach in calculating ECLs. Under the simplified
approach, the Group does not track changes in
credit risk, but instead recognises a loss allowance
based on lifetime ECLs at each reporting date.
The Group has established a provision matrix that
is based on its historical credit loss experience,
adjusted for forward-looking factors specific to the
debtors and the economic environment.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

ACCOUNTING POLICIES (continued)

2.5 Material accounting policies (continued)

Financial liabilities

Initial recognition and measurement

Financial liabilities are classified, at initial
recognition, as financial liabilities at fair value
through profit or loss, loans and borrowings, or
payables, as appropriate. All financial liabilities
are recognised initially at fair value and, in the
case of loans and borrowings and payables, net of
directly attributable transaction costs. The Group’s
financial liabilities include trade and notes payables,
other payables and accruals, interest-bearing bank
borrowings and lease liabilities.

Subsequent measurement

The subsequent measurement of financial liabilities
depends on their classification as follows:
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

&Pt SRR MR
Year ended 31 December 2025
B 22025F12831HIEFE

SETBGR @)
2.5 BEESHBE®)

2. ACCOUNTING POLICIES (continued) 2.

2.5 Material accounting policies (continued)

Financial liabilities (continued)

Financial liabilities at amortised cost

After initial recognition, trade and notes payables,
other payables and accruals, interest-bearing bank
borrowings and lease liabilities are subsequently
measured at amortised cost, using the effective
interest rate method unless the effect of
discounting would be immaterial, in which case
they are stated at cost. Gains and losses are
recognised in the statement of profit or loss when
the liabilities are derecognised as well as through
the effective interest rate amortisation process.

Amortised cost is calculated by taking into account
any discount or premium on acquisition and fees
or costs that are an integral part of the effective
interest rate. The effective interest rate amortisation
is included in finance costs in the statement of
profit or loss.

Derecognition of financial liabilities

A financial liability is derecognised when the
obligation under the liability is discharged or
cancelled, or expires.

When an existing financial liability is replaced by
another from the same lender on substantially
different terms, or the terms of an existing liability
are substantially modified, such an exchange or
modification is treated as a derecognition of the
original liability and a recognition of a new liability,
and the difference between the respective carrying
amounts is recognised in the statement of profit or
loss.
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2.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

ACCOUNTING POLICIES (continued)

2.5 Material accounting policies (continued)

Offsetting of financial instruments

Financial assets and financial liabilities are offset
and the net amount is reported in the statement of
financial position if there is a currently enforceable
legal right to offset the recognised amounts and
there is an intention to settle on a net basis,
or to realise the assets and settle the liabilities
simultaneously.

Inventories

Inventories are stated at the lower of cost and net
realisable value. Cost is determined on the first-in,
first-out basis and, in the case of work in progress
and finished goods, comprises direct materials,
direct labour and an appropriate proportion
of overheads. Net realisable value is based on
estimated selling prices less any estimated costs to
be incurred to completion and disposal.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

&Pt SRR MR
Year ended 31 December 2025
B 22025F12831HIEFE

2. ACCOUNTING POLICIES (continued) 2. 3 EE @

2.5 BEESHBE®)

2.5 Material accounting policies (continued)

Cash and cash equivalents

Cash and cash equivalents in the statement of
financial position comprise cash on hand and at
banks, and short-term highly liquid deposits with a
maturity of generally within three months that are
readily convertible into known amounts of cash,
subject to an insignificant risk of changes in value
and held for the purpose of meeting short-term
cash commitments.

For the purpose of the consolidated statement of
cash flows, cash and cash equivalents comprise
cash on hand and at banks, and short-term deposits
as defined above, less bank overdrafts which are
repayable on demand and form an integral part of
the Group’s cash management.

Provisions

A provision is recognised when a present obligation
(legal or constructive) has arisen as a result of
a past event and it is probable that a future
outflow of resources will be required to settle the
obligation, provided that a reliable estimate can be
made of the amount of the obligation.

When the Group expects some or all of a
provision to be reimbursed, the reimbursement is
recognised as a separate asset, but only when the
reimbursement is virtually certain. The expense
relating to a provision is presented in the statement
of profit or loss net of any reimbursement.
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2.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

ACCOUNTING POLICIES (continued)

2.5

Material accounting policies (continued)
Provisions (continued)

When the effect of discounting is material, the
amount recognised for a provision is the present
value at the end of the reporting period of the
future expenditures expected to be required to
settle the obligation. The increase in the discounted
present value amount arising from the passage of
time is included in finance costs in the statement of
profit or loss.

The Group provides for warranties in relation
to the provision of smart property solution
services for general repairs of defects occurring
during the warranty period. Provisions for these
assurance-type warranties granted by the Group
are initially recognised based on sales volume
and past experience of the level of repairs and
returns. The estimation basis is reviewed on an
ongoing basis and revised where appropriate. The
warranty-related cost is revised annually.

Income tax

Income tax comprises current and deferred tax.
Income tax relating to items recognised outside
profit or loss is recognised outside profit or loss,
either in other comprehensive income or directly in
equity.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

&Pt SRR MR
Year ended 31 December 2025
B 22025F12831HIEFE

2. ACCOUNTING POLICIES (continued) 2. 3 EE @

2.5 BEESHBE®)

2.5 Material accounting policies (continued)

Income tax (continued)

Current tax assets and liabilities are measured at
the amount expected to be recovered from or paid
to the taxation authorities, based on tax rates (and
tax laws) that have been enacted or substantively
enacted by the end of the reporting period, taking
into consideration interpretations and practices
prevailing in the countries in which the Group
operates.

Deferred tax is provided, using the liability method,
on all temporary differences at the end of the
reporting period between the tax bases of assets
and liabilities and their carrying amounts for
financial reporting purposes.

Deferred tax liabilities are recognised for all taxable
temporary differences, except:

o when the deferred tax liability arises from
the initial recognition of goodwill or an
asset or liability in a transaction that is not a
business combination and, at the time of the
transaction, affects neither the accounting
profit nor taxable profit or loss and does
not give rise to equal taxable and deductible
temporary differences; and

o in respect of taxable temporary differences
associated with investments in subsidiaries,
associates and joint ventures, when the
timing of the reversal of the temporary
differences can be controlled and it is
probable that the temporary differences will
not reverse in the foreseeable future.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B PRI IR AR MIEE

Year ended 31 December 2025
HZE2025F12A31BLEFE

2. ACCOUNTING POLICIES (continued) 2. BFHEm®
2.5 Material accounting policies (continued) 25 EEETHE®
Income tax (continued) e (&)
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temporary differences, and the carryforward of
unused tax credits and any unused tax losses.
Deferred tax assets are recognised to the extent

when the deferred tax asset relating to the
deductible temporary differences arises
from the initial recognition of an asset
or liability in a transaction that is not a
business combination and, at the time of the
transaction, affects neither the accounting
profit nor taxable profit or loss and does
not give rise to equal taxable and deductible
temporary differences; and

in respect of deductible temporary
differences associated with investments in
subsidiaries, associates and joint ventures,
deferred tax assets are only recognised
to the extent that it is probable that the
temporary differences will reverse in the
foreseeable future and taxable profit will
be available, against which the temporary
differences can be utilised.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

&Pt SRR MR
Year ended 31 December 2025
B 22025F12831HIEFE

2. ACCOUNTING POLICIES (continued) 2. 3 EE @

2.5 BEESHBE®)

2.5 Material accounting policies (continued)

Income tax (continued)

The carrying amount of deferred tax assets is
reviewed at the end of each reporting period and
reduced to the extent that it is no longer probable
that sufficient taxable profit will be available to
allow all or part of the deferred tax asset to be
utilised. Unrecognised deferred tax assets are
reassessed at the end of each reporting period and
are recognised to the extent that it has become
probable that sufficient taxable profit will be
available to allow all or part of the deferred tax
asset to be recovered.

Deferred tax assets and liabilities are measured
at the tax rates that are expected to apply to the
period when the asset is realised or the liability is
settled, based on tax rates (and tax laws) that have
been enacted or substantively enacted by the end
of the reporting period.

Deferred tax relating to items recognised in other
comprehensive income or equity is recognised in
other comprehensive income or equity and not in
profit or loss.
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2.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

ACCOUNTING POLICIES (continued)

2.5 Material accounting policies (continued)

Income tax (continued)

Deferred tax assets and deferred tax liabilities
are offset if and only if the Group has a legally
enforceable right to set off current tax assets and
current tax liabilities and the deferred tax assets
and deferred tax liabilities relate to income taxes
levied by the same taxation authority on either the
same taxable entity or different taxable entities
which intend either to settle current tax liabilities
and assets on a net basis, or to realise the assets
and settle the liabilities simultaneously, in each
future period in which significant amounts of
deferred tax liabilities or assets are expected to be
settled or recovered.

Tax benefits acquired as part of a business
combination, but not satisfying the criteria for
separate recognition at that date, are recognised
subsequently if new information about facts and
circumstances arises. The adjustment is either
treated as a reduction to goodwill (as long as it
does not exceed goodwill) if it occurred during the
measurement period or if it occurred outside the
measurement period, it is recognised in profit or
loss.

Government grants

Government grants are recognised at their fair
value where there is reasonable assurance that the
grant will be received and all attaching conditions
will be complied with. When the grant relates to
an expense item, it is recognised as income on a
systematic basis over the periods that the costs, for
which it is intended to compensate, are expensed.
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2.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

&Pt SRR MR
Year ended 31 December 2025
B 22025F12831HIEFE

ACCOUNTING POLICIES (continued)

2.5

Material accounting policies (continued)
Revenue recognition
Revenue from contracts with customers

Revenue from contracts with customers is
recognised when control of goods or services is
transferred to the customers at an amount that
reflects the consideration to which the Group
expects to be entitled in exchange for those goods
or services.

The Group provides community space living
consumption services, commercial and urban
space integrated services and AloT and BPaaS
solution services. Revenue from contracts with
customers is recognised when services are rendered
to the customer at an amount that reflects the
consideration to which the Group expects to be
entitled in exchange of those services.

When the consideration in a contract includes a
variable amount, the amount of consideration is
estimated to which the Group will be entitled in
exchange for transferring the goods or services
to the customer. The variable consideration is
estimated at contract inception and constrained
until it is highly probable that a significant revenue
reversal in the amount of cumulative revenue
recognised will not occur when the associated
uncertainty with the variable consideration is
subsequently resolved.
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2.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

ACCOUNTING POLICIES (continued)

2.5 Material accounting policies (continued)

Revenue recognition (continued)

Community space living consumption services

Community space living consumption services
comprise: (i) Residential property services; (ii)
Home-related asset services; and (iii) Other
community value-added services.

Residential property services primarily include
cleaning services, security services, gardening
services and repair and maintenance services to
property owners, property owners’ associations or
residents for residential properties. For property
services, revenue is recognised when services
are rendered to the customer at an amount that
reflects the consideration to which the Group
expects to be entitled in exchange of those services.

The Group charged property services fees in respect
of the property services on a lump sum basis and
on a management remuneration basis.

For property services income from properties
managed on a lump sum basis, where the Group
acts as the principal and is primarily responsible
for providing the property services, the Group
recognises the fee received or receivable from
property developers, property owners and residents
as its revenue and all the costs incurred in providing
the residential property services as its cost of
services.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

&Pt SRR MR
Year ended 31 December 2025
B 22025F12831HIEFE

2. ACCOUNTING POLICIES (continued) 2. 3 EE @

2.5 BEESHBE®)

2.5 Material accounting policies (continued)

Revenue recognition (continued)

Community space living consumption services
(continued)

For property service income of properties managed
on a management remuneration basis, the Group
acts as an agent and recognises the service
income, which is calculated by reference to the
total property management fee receivable from
the property owners, as its revenue for arranging
and monitoring the services provided by service
suppliers to the property owners.

Home-related asset services mainly include home
sale and rental brokerage services and home
redecoration and furnishing services. Revenue
from home sale and rental brokerage services is
recognised at the point in time when the services
are rendered and accepted by the customers.
Revenue from home redecoration and furnishing
service is recognised over time, in the amount the
Group has a right to bill, because the customer
simultaneously receives and consumes the benefits
provided by the Group.

Other community value-added services mainly
include commission income from carpark space
sales assistance services, which are recognised on
a net basis at point in time when the control of
properties or the use rights of car park spaces are
transferred to the customer.
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2.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

ACCOUNTING POLICIES (continued)

2.5 Material accounting policies (continued)

Revenue recognition (continued)

Commercial and urban space integrated
services

Commercial and urban space integrated services
mainly include property and facility management
services, value-added services for developers and
urban space integrated services.

The Company offers comprehensive property
and facility management services including (i)
commercial property services which focus on
tasks of the property management of commercial
premises and (ii) integrated facility management
services which focus on addressing the workplace
needs arising from the non-core business processes
of occupiers. The Group bills for services provided
on a monthly basis and recognises it as revenue
in the amount to which the Group has a right to
invoice and that corresponds directly with the value
of performance completed.

Value-added services for developers mainly include
(i) sales centre and model room management;
(ii) pre-delivery support services; and (iii) building
maintenance services. The Group agrees the price
for each service with the property developers
upfront and issues a monthly bill to the property
developers which varies based on the actual level
of service completed in that month. Revenue from
value-added services is recognised over time in the
amount to which the Group has a right to invoice,
because the property developers simultaneously
receive and consume the benefits provided by the
Group.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

&Pt SRR MR
Year ended 31 December 2025
B 22025F12831HIEFE

2. ACCOUNTING POLICIES (continued) 2. BFtHRe
2.5 Material accounting policies (continued) 25 EESHHRE @
Revenue recognition (continued) WA (&)
AloT and BPaaS$ solution services AloT & BPaaS fi# R 75 R FR 7%

AloT solutions mainly include smart property
solutions.

Smart property solutions mainly include equipment,
design, integration and construction which are
highly interdependent and interrelated. The Group
accounts for these goods and services as a single
performance obligation. Revenue from smart
property solutions is recognised over time, using an
output method to measure progress towards the
complete satisfaction of the service, because the
customer simultaneously receives and consumes
the benefits provided by the Group's performance
as the Group performs and the Group has an
enforceable right to payment for performance
completed to date.

BPaaS solutions mainly include remote operation
services.

The service fees are charged based on the nature
of services the clients subscribe for as well as the
number of service requests, which are generally
payable on a monthly or quarterly basis. Revenue
from BPaa$S solutions is recognised overtime when
such services are rendered.
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2.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

ACCOUNTING POLICIES (continued)

2.5 Material accounting policies (continued)

Other income

Interest income is recognised, on an accrual basis
using the effective interest method by applying the
rate that exactly discounts the estimated future
cash receipts over the expected life of the financial
instrument or a shorter period, when appropriate,
to the net carrying amount of the financial asset.

Dividend income is recognised when the
shareholders’ right to receive payment has been
established, it is probable that the economic
benefits associated with the dividend will flow to
the Group and the amount of the dividend can be
measured reliably.

Contract liabilities

A contract liability is recognised when a payment is
received, or a payment is due (whichever is earlier)
from a customer before the Group transfers the
related goods or services. Contract liabilities are
recognised as revenue when the Group performs
under the contract.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B Ot IS AR T

Year ended 31 December 2025
B 22025F12831HIEFE

SETBGR @)
2.5 BEESHBE®)

2. ACCOUNTING POLICIES (continued) 2.

2.5 Material accounting policies (continued)

Contract costs

Other than the costs which are capitalised as
inventories, property, plant and equipment and
intangible assets, costs incurred to fulfil a contract
with a customer are capitalised as an asset if all of
the following criteria are met:

(a) The costs relate directly to a contract or to
an anticipated contract that the entity can
specifically identify;

(b) The costs generate or enhance resources
of the entity that will be used in satisfying
(or in continuing to satisfy) performance
obligations in the future; and

(c) The costs are expected to be recovered.

The capitalised contract costs are amortised and
charged to the statement of profit or loss on a
systematic basis that is consistent with the transfer
to the customer of the goods or services to which
the asset relates. Other contract costs are expensed
as incurred.
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2.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

ACCOUNTING POLICIES (continued)

2.5 Material accounting policies (continued)

Other employee benefits

Pension scheme

The employees of the Group's subsidiaries which
operate in the Chinese mainland are required to
participate in a central pension scheme operated by
the local municipal government. These subsidiaries
are required to contribute a certain proportion of
their payroll costs to the central pension scheme.
The contributions are charged to the statement of
profit or loss as they become payable in accordance
with the rules of the central pension scheme.

Borrowing costs

Borrowing costs directly attributable to the
acquisition, construction or production of qualifying
assets, i.e., assets that necessarily take a substantial
period of time to get ready for their intended use
or sale, are capitalised as part of the cost of those
assets. The capitalisation of such borrowing costs
ceases when the assets are substantially ready for
their intended use or sale. All other borrowing
costs are expensed in the period in which they are
incurred. Borrowing costs consist of interest and
other costs that an entity incurs in connection with
the borrowing of funds.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

&Pt SRR MR
Year ended 31 December 2025
B 22025F12831HIEFE

2. ACCOUNTING POLICIES (continued) 2. 3 EE @

2.5 BEESHBE®)

2.5 Material accounting policies (continued)

Events after the reporting period

If the Group receives information after the
reporting period, but prior to the date of
authorisation for issue, about conditions that
existed at the end of the reporting period, it will
assess whether the information affects the amounts
that it recognises in its financial statements. The
Group will adjust the amounts recognised in
its financial statements to reflect any adjusting
events after the reporting period and update the
disclosures that relate to those conditions in light of
the new information. For non-adjusting events after
the reporting period, the Group will not change
the amounts recognised in its financial statements,
but will disclose the nature of the non-adjusting
events and an estimate of their financial effects, or
a statement that such an estimate cannot be made,
if applicable.

Dividends
Dividends are recognised as a liability when they

are approved by the shareholders in a general
meeting.
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2.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

ACCOUNTING POLICIES (continued)

2.5

Material accounting policies (continued)
Foreign currencies

These financial statements are presented in RMB,
which is the Company's functional currency. Each
entity in the Group determines its own functional
currency and items included in the financial
statements of each entity are measured using that
functional currency. Foreign currency transactions
recorded by the entities in the Group are initially
recorded using their respective functional currency
rates prevailing at the dates of the transactions.
Monetary assets and liabilities denominated in
foreign currencies are translated at the functional
currency rates of exchange ruling at the end of the
reporting period. Differences arising on settlement
or translation of monetary items are recognised in
the statement of profit or loss.

Differences arising on settlement or translation of
monetary items are recognised in the statement
of profit or loss with the exception of monetary
items that are designated as part of the hedge of
the Group's net investment of a foreign operation.
These are recognised in other comprehensive
income until the net investment is disposed of, at
which time the cumulative amount is reclassified
to the statement of profit or loss. Tax charges and
credits attributable to exchange differences on
those monetary items are also recorded in other
comprehensive income.
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2.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

&Pt SRR MR
Year ended 31 December 2025
B 22025F12831HIEFE

ACCOUNTING POLICIES (continued)

2.5

Material accounting policies (continued)
Foreign currencies (continued)

Non-monetary items that are measured in terms of
historical cost in a foreign currency are translated
using the exchange rates at the dates of the initial
transactions. Non-monetary items measured at fair
value in a foreign currency are translated using the
exchange rates at the date when the fair value was
measured. The gain or loss arising on translation
of a non-monetary item measured at fair value is
treated in line with the recognition of the gain
or loss on change in fair value of the item (i.e.,
translation difference on the item whose fair value
gain or loss is recognised in other comprehensive
income or profit or loss is also recognised in
other comprehensive income or profit or loss,
respectively).

In determining the exchange rate on initial
recognition of the related asset, expense or income
on the derecognition of a non-monetary asset
or non-monetary liability relating to an advance
consideration, the date of initial transaction is
the date on which the Group initially recognises
the non-monetary asset or non-monetary liability
arising from the advance consideration. If there
are multiple payments or receipts in advance, the
Group determines the transaction date for each
payment or receipt of the advance consideration.
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2.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

ACCOUNTING POLICIES (continued)

2.5

Material accounting policies (continued)
Foreign currencies (continued)

The functional currencies of certain overseas
subsidiaries are currencies other than RMB. As at
the end of the reporting period, the assets and
liabilities of these entities are translated into RMB
at the exchange rates prevailing at the end of the
reporting period and their statements of profit or
loss and other comprehensive income are translated
into RMB at the exchange rates that approximate
to those prevailing at the dates of the transactions.

The resulting exchange differences are recognised
in other comprehensive income and accumulated
in the exchange fluctuation reserve, except to
the extent that the differences are attributable to
non-controlling interests. On disposal of a foreign
operation, the cumulative amount in the reserve
relating to that particular foreign operation is
recognised in the statement of profit or loss.

For the purpose of the consolidated statement
of cash flows, the cash flows of certain overseas
subsidiaries are translated into RMB at the
exchange rates ruling at the dates of the cash
flows. Frequently recurring cash flows of certain
overseas subsidiaries which arise throughout the
year are translated into RMB at the weighted
average exchange rates for the year.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

&Pt SRR MR
Year ended 31 December 2025
B 22025F12831HIEFE

SIGNIFICANT ACCOUNTING
JUDGEMENTS AND ESTIMATES

The preparation of the Group’s financial statements
requires management to make judgements, estimates and
assumptions that affect the reported amounts of revenues,
expenses, assets and liabilities, and their accompanying
disclosures, and the disclosure of contingent liabilities.
Uncertainty about these assumptions and estimates
could result in outcomes that could require a material
adjustment to the carrying amounts of the assets or
liabilities affected in the future.

The major judgements, key assumptions concerning the
future and other key sources of estimation uncertainty
at the end of the reporting period, that have the most
significant effect on the amounts recognised in the
financial statements and have a significant risk of causing
a material adjustment to the carrying amounts of assets
and liabilities within the next financial year, are described
below.

Provision for expected credit losses on
trade and retention receivables

The Group uses a provision matrix to calculate ECLs
for trade and retention receivables. The provision rates
are based on ageing for groupings of various customer
segments that have similar loss patterns (i.e., by customer

type).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

SIGNIFICANT ACCOUNTING
JUDGEMENTS AND ESTIMATES (continued)

Provision for expected credit losses on
trade and retention receivables (continued)

The provision matrix is initially based on the Group’'s
historical observed default rates. The Group will calibrate
the matrix to adjust the historical credit loss experience
with forward-looking information. For instance, if forecast
economic conditions are expected to deteriorate over
the next year which can lead to an increased number of
defaults, the historical default rates are adjusted. At each
reporting date, the historical observed default rates are
updated and changes in the forward-looking estimates are
analysed.

The assessment of the correlation among historical
observed default rates, forecast economic conditions
and ECLs is a significant estimate. The amount of ECLs
is sensitive to changes in circumstances and forecast
economic conditions. The Group’s historical credit loss
experience and forecast of economic conditions may also
not be representative of a customer’s actual default in the
future. The information about the ECLs on the Group's
trade and retention receivables is disclosed in note 36 to
the financial statements.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

&Pt SRR MR
Year ended 31 December 2025
B 22025F12831HIEFE

SIGNIFICANT ACCOUNTING
JUDGEMENTS AND ESTIMATES (continued)

Provision for ECLs on payments

on behalf of property owners for
properties managed on a management
remuneration basis

Payments on behalf of property owners for properties
managed on a management remuneration basis
represent advances made to or operating costs paid on
behalf of property owners for properties managed on
a management remuneration basis. The ECL on these
receivables is determined by the Group based on (i) the net
present value of expected future cash flows of respective
property management projects, which has included a
number of estimations and inputs, such as estimated
property management fee, estimated collection rates and
estimated operating costs; (ii) past repayment history; and
(iii) where material, adjusted for forward-looking factors
specific to the respective property management projects
and the economic environment.

The Group's estimation on expected future cash flows of
the relevant property management projects and forecast
of economic conditions may not be representative
of the actual cash flows in the future and significant
management estimates are required in the estimates.
When the actual outcome of expectation in future is
different from the original estimates, such differences
will impact the carrying amount of payments on behalf
of property owners for properties managed on a
management remuneration basis and the amount of
ECLs provided or reversed in the periods in which such
estimates have been changed. The information about the
ECLs on these receivables is disclosed in note 23 to the
financial statements.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

SIGNIFICANT ACCOUNTING
JUDGEMENTS AND ESTIMATES (continued)

Classification of car parking spaces
between investment properties and
inventories

The Group holds a certain amount of investment
properties, which primarily consist of carpark spaces,
commercial and residential properties owned by the
Group, which are mainly purchased from the controlling
shareholder for earning rentals and/or capital appreciation.
Judgement is made by management on determining
whether a carpark space, a commercial or a residential
property is designated as an investment property or an
inventory. The Group considers its intention of holding the
properties at the acquisition stage of the related carpark
spaces, commercial and residential properties for financial
statement classification of these car parking spaces.

Carpark spaces, commercial and residential properties
intended to be held to earn rentals and/or for capital
appreciation are accounted for as investment properties
in non-current assets and measured initially at cost.
Subsequent to initial recognition, these investment
properties are stated at cost less accumulated depreciation
and accumulated impairment losses, if any.

Impairment of goodwill

The Group determines whether goodwill is impaired at
least on an annual basis. This requires an estimation of
the value-in-use of the cash-generating units to which the
goodwill is allocated. Estimating the value-in-use requires
the Group to make an estimate of the expected future
cash flows from the cash-generating units and also to
choose a suitable discount rate in order to calculate the
present value of those cash flows. The carrying amount of
goodwill at 31 December 2025 was RMB3,999,890,000
(2024: RMB3,825,162,000). Further details are given in
note 17.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

&Pt SRR MR
Year ended 31 December 2025
B 22025F12831HIEFE

SIGNIFICANT ACCOUNTING
JUDGEMENTS AND ESTIMATES (continued)

Depreciation and amortisation

Depreciation and amortisation are calculated on the
straight-line basis to write off the cost of each item of
property, plant and equipment and intangible asset to its
residual value over its estimated useful life. The estimated
useful lives and dates that the Group places the items of
property, plant and equipment into productive use reflect
the directors’ estimate of the periods that the Group
intends to derive future economic benefits from the use of
the Group’s property, plant and equipment and intangible
assets.

Deferred tax assets

Deferred tax assets are recognised for all unused tax losses
and unabsorbed depreciation allowances to the extent
that it is probable that future taxable profits would be
available against which the losses and other deductible
temporary differences could be utilised. Significant
management judgement is required to determine the
amount of deferred tax assets that could be recognised,
based on the likely timing and extent of future taxable
profits together with future tax planning strategies.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

SIGNIFICANT ACCOUNTING
JUDGEMENTS AND ESTIMATES (continued)

Impairment of non-financial assets
(other than goodwill)

The Group assesses whether there are any indicators
of impairment for all non-financial assets at the end of
each reporting period. Non-financial assets are tested for
impairment when there are indicators that the carrying
amounts may not be recoverable. An impairment exists
when the carrying value of an asset or a cash-generating
unit exceeds its recoverable amount, which is the higher of
its fair value less costs of disposal and its value-in-use. The
calculation of the fair value less costs of disposal is based
on available data from binding sales transactions of similar
assets or observable market prices less incremental costs
for disposing of the asset. When value-in-use calculations
are undertaken, management must estimate the expected
future cash flows from the asset or cash-generating unit
and choose a suitable discount rate in order to calculate
the present value of those cash flows.

Leases — Estimating the incremental
borrowing rate

The Group cannot readily determine the interest rate
implicit in a lease, and therefore, it uses an incremental
borrowing rate (“IBR") to measure lease liabilities. The IBR
is the rate of interest that the Group would have to pay to
borrow over a similar term, and with a similar security, the
funds necessary to obtain an asset of a similar value to
the right-of-use asset in a similar economic environment.
The IBR therefore reflects what the Group “would have
to pay”, which requires estimation when no observable
rates are available (such as for subsidiaries that do not
enter into financing transactions) or when it needs to be
adjusted to reflect the terms and conditions of the lease.
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OPERATING SEGMENT INFORMATION

The Group identifies operating segments and prepares
segment information based on the regular internal
financial information reported to the executive directors
for their decisions about resources allocation to the
Group’s business components and for their review of
the performance of those components. The business
components in the internal financial information reported
to the executive directors are determined following the
Group’s major product lines.

During the reporting period, the Group was principally
engaged in the provision of community space living
consumption services, commercial and urban space
integrated services and AloT and BPaaS solution services in
the PRC. Management reviews the operating results of the
business as a single operating segment to make decisions
about resources to be allocated. Therefore, the executive
directors regard that there is only one segment which is
used to make strategic decisions.

The principal operating entities of the Group are domiciled
in the PRC and majority of revenue is derived in the PRC
during the reporting period.

As at 31 December 2025, except for the equity
investments designated at fair value through other
comprehensive income, majority of the non-current assets
of the Group were located in the PRC.
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REVENUE 5 WA
Revenue mainly comprises proceeds from community IWAFEBREREHEEEREEEE
space living consumption services, commercial and urban AR7S ~ B T EEAR S RS A K&
space integrated services and AloT and BPaaS solution AloT M BPaaSHR R H ERISHIERE X
services. An analysis of the Group's revenue and cost of I8 o /N & B AR E R Ay U A RN AR 75
services by category for the reporting period is as follows: ARG FB R DT
An analysis of revenue is as follows: WAL -
2025 2024
2025%F 2024%F
RMB’000 RMB'000
AR%T T ARBTT
(Restated)
(&&E5)
Types of goods or services 78 fn =X AR A% 2 B
Community space living consumption services & 228 & (£ 58 & IR 23,233,570 20,968,127
Commercial and urban space integrated services E{® 3 Z=E4R A R 11,791,312 12,295,550
AloT and BPaa$ solutions services AloT F BPaaS &R 75 2 iR 75 2,246,978 3,020,766
Total revenue from contracts with customers BEFEAEHWABEE 37,271,860 36,284,443
Timing of revenue recognition W A e 5 B
Goods or services transferred at RE— R RSB m K
a point in time AR7% 1,263,178 1,237,455
Services transferred over time & B [ 82 7% 1Y) AR 75 36,008,682 35,046,988
Total revenue from contracts with customers BEAHWABEZE 37,271,860 36,284,443
The following table shows the amounts of revenue TR R HRE Hﬁi‘ﬂd‘]\/\ﬂﬁfﬁl ¢
recognised in the current reporting period that were RERREHEERRACRE

included in the contract liabilities at the beginning of the
reporting period:

2025 2024
20255 20244
RMB’000 RMB'000
ARET ARBTTT
(Restated)
(g&=E7)
Revenue recognised that was included RSP AGRBERD
in contract liabilities at the beginning BERKA
of the reporting period 4,912,498 4,686,370
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REVENUE (continued)
Performance obligations

For community space living consumption services (except
for home sale and rental brokerage services, and carpark
space sales assistance services) and commercial and urban
space integrated services, the performance obligation is
satisfied over time as services are rendered to customers.
The Group bills the amount for services provided on
monthly basis or pre-charges service fee on annual basis
which will be paid shortly after invoice. The Group has
elected the practical expedient as described in IFRS
15.121(b) for not to disclose the remaining performance
obligations for these types of contracts.

For smart property solutions in AloT solution services,
the sale of equipment and installation services are highly
interdependent. Thus, customers cannot benefit from
the equipment or installation services either on their
own or together with other resources that are readily
available to the customer. A bundle of sale of equipment
and installation services is accounted for as a single
performance obligation. The performance obligation is
satisfied over time as services are rendered and payment
is generally due within 30 days from the date of billing.
A certain percentage of payment is retained by customers
until the end of the retention period as the Group’s
entitlement to the final payment is conditional on the
satisfaction of the service quality by the customers over a
certain period as stipulated in the contracts.
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6. OTHER INCOME AND GAINS, NET 6. HW AR W= FEE
2025 2024
20254 20244
RMB’000 RMB'000
AR%T T ARETTT
(Restated)
(&&E5)

Interest income FEUTA 39,542 91,217

Government grants* R #/ By * 33,209 65,113

Fair value gains on financial assets at fair value ~ ARAREEEBEE

through profit or loss FFAEBEENSRE
ENABEYNE 61,666 74,358

(Loss)/gain on disposal of investment properties** H &% & I HE Y

(B1B),/ Was~~ (5,707) 7,235

Loss on disposal of items of property, plant HEYE - BEREHE
and equipment B R EE (2,095) (2,046)

Loss on disposal of joint ventures and associates HE& & KB Z QT
B &R (3.468) (318)
Gain on disposal of subsidiaries HERTE AR MU - 161

Gain on remeasurement of the previously held EFFTEAERE 2 BE
interest in an associate N AR A Uk 2 - 47,645
Foreign exchange differences, net SNGE 7= B HE (6,069) (2,742)

Impairment of an investment in an associate R —FEE 2R R E R
B - (83,592)
Other non-operating loss*** HA IR S EIE *** (36,959) (11,289)
80,119 185,742

* There are no unfulfilled conditions or contingencies & F1E B 52 55 18 B AB B A A {RT AR R K 1
relating to these grants. RS EIE

s The Group's investment properties primarily consist of G RNEBEE Y 2 = BB IERR
carpark spaces, commercial and residential properties, REBEWHAGE=HNEEM &
which are purchased from the controlling shareholder and EMENMTEYE -
leased to third parties.

***  The Group's non-operating loss mainly represents the ek REEMIEEEEEE EIERRFAR
estimated losses from pending litigation or compensation TE (4 18 2K 2 )& 40 75 R Y B3 4) 77 1
income charged to counter parties associated with the BFHEREHNBANEERA -
non-compliance or breach of contracts by the counter
parties.
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7. FINANCE COSTS 7.

An analysis of finance costs is as follows:

B 35 AN

FAFERADHTINT

2025 2024
2025 2024%F
RMB’000 RMB'000
ARET ARBTTT
(Restated)
(g=E51)
Interest on bank loans IRITERF B 13,703 15,584
Interest on lease liabilities HEAERNE 11,166 12,257
24,869 27,841
8. PROFIT BEFORE TAX 8. HiAl A
The Group's profit before tax is arrived at after charging/ REBOBATFBE LR (GTA)
(crediting): AT&EEZERH :
Notes 2025 2024
HiE 20255 20244
RMB’000 RMB’000
ARBT ARBTIT
(Restated)
(gE51)
Cost of services provided RAEARFE A A 32,267,037 30,342,670
Cost of inventories sold HEFEKAR 445,254 1,227,521
Depreciation and amortisation* e Rk g+ 1,048,531 1,056,732
Research and development costs IR IN 287,212 342,499
Lease payments not included in the Rt AEAGTENTHE
measurement of lease liabilities INE: 16 103,135 100,151
Auditors’ remuneration 2251 Bl 7 B 5,472 5,472
Employee benefit expense (excluding EEEFH AL (TBIEES
directors’ and chief executive's RESITRAENHE
remuneration (note 9)): (H1:£9))
Wages and salaries ITERF® 9,800,392 9,908,128
Pension costs, housing funds, RASER £
medical insurances and other social AT « BERB K
insurances** H it & (R AR * > 2,079,282 1,979,526
11,879,674 11,887,654
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8.

PROFIT BEFORE TAX (continued) 8.

A 8 )

Notes 2025 2024
g3 20254 20244
RMB’000 RMB'000
ARBT R ARBTIT
(Restated)
(E51)
Impairment of an investment A& A R AR ERE
in an associate 18 - 83,592
Impairment losses on financial TRIEEREEEFE
assets, net:
Impairment losses on trade and B 5 EUGRIA K EURTE ©
retention receivables, net BB E R 35 22 742,660 526,389
Impairment losses on financial assets zF ATERFIE - & M EHAD
included in prepayments, deposits FEWFIEN € m & ERE
and other receivables, net 518 55 23 434,269 83,316
1,176,929 609,705
Loss on disposal of items of HEME  BERREERB
property, plant and equipment " &8 2,095 2,046
Loss/(gain) on disposal of investment H&EREEENEE
properties (W) 5,707 (7,235)
Gain on disposal of subsidiaries &S MTB A R s - (161)
@ The depreciation and amortisation included in the cost of @ REFEE KT ARBERBEE AT E

services provided aggregated to RMB911,895,000 (2024:
RMB926,408,000, restated) for the year.

* There are no forfeited contributions that may be used by
the Group as the employer to reduce the existing level of

contributions.

R s A AR #911,895,0007T (2024
. AR¥926,408,0007T (& &E5)) o

xx AEEERE T A BERIKIR A HFUKF

ZORIRBEFK o
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9. DIRECTORS’, SUPERVISORS’ AND 9. EX EEREBRSITHA
CHIEF EXECUTIVE'S REMUNERATION B
Directors’, supervisors’ and chief executive’s remuneration RECEMRAY - FELABER )Y E
for the year, disclosed pursuant to the Listing Rules, 383(1)(@) * (b) * ()R IERLAT (]
section 383(1)(a), (b), (c) and (f) of the Hong Kong BESNRER)RODE2E - NF
Companies Ordinance and Part 2 of the Companies EEE  EENESTHRAEBHN
(Disclosure of Information about Benefits of Directors) WS -

Regulation, is as follows:

2024
20045
Pension
costs, housing
Salaries, funds, medical
Directors'’/ allowances insurances and
supervisors'  and benefits  Discretionary  other social
fees in kind bonuses insurances Total
BASER-
EEMES
ES/ He EEA BERER
Lk L UL MR Hfdeke it ait

RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBIT  ARBTL ARBTL ARETL  ARETT BRSO

Chairman, executive director and BER RESREER:
general manager:
Mr. Zhu Baoguan AR2%E - 1,114 2,101 115 3,330 5209
Executive director: HinES:
Mr. He Shuhua fBExE - 852 1,267 114 2,233 297
Non-executive directors: FHOES
Mr. Yao Jinbo LG 138 - - - 138 137
Mr. Wang Wenjin (a) (b) IXEEER) () - - - - - -
Mr. Zhang Xu (a) (0 FIEEQ) () - - - - - -
Mr. Sun Jia (3) FErE() - - - - - -
Mr. Zhou Qi (a) Ba k() - - - - - -
Ms. Zhu Xu () (d) KBLZL() (d) - - - - - =
Ms. Hua Cui (a) (¢) ER01() (o) - - - - - -
Mr. Bu Linggiu (a) (f) ML) () - - - - - -
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9. DIRECTORS’, SUPERVISORS’ AND 9. EE -EERBSITHA
CHIEF EXECUTIVE’'S REMUNERATION S =

(continued)

2024
20245
Pension
costs, housing
Salaries, funds, medical
Directors'/ allowances insurances and
supervisors'  and benefits  Discretionary  other social
fees in kind bonuses insurances Total
EfRSER
EARS
ES/ He EEA BRRBE
S LUET MEEL  HtdeRR ait ait

RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBTT  ARMTL ARBTL ARETL  ARETT BRSO

Independent non-executive directors: ~ BUFHTES

Mr. Chen Yuyu REFEE 138 - - - 138 137
Ms. Law Elizabeth BEXat 138 - - - 138 137
Mr. Shen Haipeng st k3 138 - - - 138 137
Mr. Song Yunfeng RERSE 138 - - - 138 137
Supervisors: () EE:)
Ms. Xiang Yun RELL 51 - - - 51 137
Ms. Han Huihua (a) ZZE01() - - - - - =
Mr. Zou Ming (g) ) - 210 385 50 645 1,763
Mr. Wu Jianxia (h) REIRTEN) - - - - - 477
m 2,176 3,753 279 6,949 11,243
There were no other emoluments payable to the directors FAMERNZESNEMME (2024
during the year (2024: Nil). F ) o

Onewo Inc. Annual Report 2025 263




NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

&Pt SRR MR
Year ended 31 December 2025
B 22025F12831HIEFE

9. DIRECTORS’, SUPERVISORS" AND 9.
CHIEF EXECUTIVE'S REMUNERATION

(continued)
(@) The emoluments of Mr. Wang Wenjin, Mr. Zhang
Xu, Mr. Sun Jia, Mr. Zhou Qi, Ms. Zhu Xu, Ms.
Hua Cui, Mr. Bu Linggiu and Ms. Han Huihua in
relation to their services rendered for the Group
during the year were borne by China Vanke and
not allocated to the Group as management of the
Company considers there is no reasonable basis for
such allocation. There was no arrangement under
which a director waived or agreed to waive any
remuneration during the year.

(b) wmr. Wang Wenjin resigned as a non-executive
director of the Company on 31 March 2025.

(c) Mr. Zhang Xu resigned as a non-executive director
of the Company on 31 March 2025.

(d) Ms. zhu Xu was appointed as a non-executive
director of the Company with effect from 16 May
2025, and resigned on 27 June 2025.

(e) Ms. Hua Cui was appointed as a non-executive
director of the Company with effect from 16 May
2025.

(f) Mr. Bu Linggiu was appointed as a non-executive
director of the Company with effect from 3
September 2025.

(g) Mr. Zou Ming was appointed as a supervisor of the
Company with effect from 22 March 2024.

(h) Mr. Wu Jianxia resigned as a supervisor of the
Company on 22 March 2024.

(i) The Company abolished the establishment of the

supervisory committee with effect from 16 May
2025. Ms. Xiang Yun, Ms. Han Huihua and Mr. Zou
Ming resigned from their positions as supervisors
accordingly.
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10. FIVE HIGHEST PAID EMPLOYEES 10. EEEaSEMES
The five highest paid employees during the year FANLELEESTHNEEERSMEES
included two directors (2024: two directors), details of (20244 - MBES) r HFBFES
whose remuneration are set out in note 9 above. The HR FXHF9 o ERNB TN=2Z AT
remuneration of the remaining three individuals (2024: (2024 : =4 ANT) BEBNE 7 a0
three individuals) for the year is as follows: T :

2025 2024
2025 20244
RMB’000 RMB’000
ARET T ARBTTT

Salaries, allowances and benefits in kind e EMAEYEF 1,796 4,888
Discretionary bonuses B BEIEAL 3,328 3,960
Pension costs, housing funds, medical BAREBRH -  FEAES -
insurances and other social insurances B RER M E i 2R 365 392
Total BE 5,489 9,240
The number of non-director highest paid employees whose FMEATSHE RN IEES & 5 0
remuneration fell within the following bands is as follows: EEABMT -
2025 2024
2025 20245
HKD2,000,001 to HKD2,500,000 2,000,001 722,500,000/ 7T 3 -
HKD2,500,001 to HKD3,000,000 2,500,001;% 702 3,000,000/5 7T - 1
HKD3,000,001 to HKD3,500,000 3,000,001;% T2 3,500,000/8 7T - 1
HKD4,000,001 to HKD4,500,000 4,000,001 CE 4,500,000 7T - 1
Total B 3 3
During the year, no highest paid employees waived or FARESS T MMNEBENEXR BN
agreed to waive any remuneration. ZEMH -
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11.

INCOME TAX EXPENSE

The Group is subject to income tax on an entity basis on
profit arising in or derived from the jurisdictions in which
members of the Group are domiciled and operate.

The provision for the Chinese mainland income tax
was based on a statutory rate of 25% (2024: 25%)
of the taxable profits during the year as determined
in accordance with the PRC Income Tax Law and the
respective regulations.

Under the Law of the PRC on Enterprise Income Tax
(“EIT”) and Implementation Regulation of the Enterprise
Income Tax Law, the tax rate of the PRC subsidiaries is
(i) 25% (2024: 25%), or (ii) 15% (2024: 15%) if the
subsidiaries are qualified as high and new technology
enterprises or registered in the western region, Shenzhen
Qianhai region and Guangdong Henggin region of the
PRC and fulfil certain requirements.

The subsidiary incorporated in Hong Kong is subject to
Hong Kong profits tax at the rate of 16.5% (2024: 16.5%)
on any estimated assessable profits arising in Hong Kong
during the year. No provision for Hong Kong profits tax
has been made as the Group has no assessable profits
derived from or earned in Hong Kong during the year.

The major components of income tax expenses are as
follows:

11.

FriEBip

AEBARELEBLREBAKENKE
RE TR MG ERERNRAE R
IR T R EEBAAFN

R B A 3 P 15 A A B 4 D IR IR P B
ARKMBABHE) REEHREE
RERERB B 25% (20244 -
25% ) EEMREE

BIEC(REAREMBECEMBFRIL)
RAEEMBREBEREG ) - FEH
BB AR ER25% (2024 4F -
25%) : (N BRARERE RS
ek EPBEESE - R
Y BTG H R & RS i [ aE AR
JHREMHEBEAE  AIRER15%
(20244 : 15%) °

REBFMR LK B R RRFERNE
BEBEENEMAGHFERBFERER
16.5% (20244 : 16.5% ) KIFi K&
MBEBFNEH - AR AEERF AL
EBERBELENRMIUERTAE - i
WES B BFSTHIELBHE -

FEREX M EZERBHMT

2025 2024
20254 20244
RMB’000 RMB’000
AR® T ARBFIT
(Restated)
(&&&=75)
Current — PRC BNER — 646,774 684,810
Deferred tax (note 20) RIERIE (K12£20) (398,844) (244,389)
Total tax charge for the year FRBIAZ HB5E 247,930 440,421
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11. INCOME TAX EXPENSE (continued) 1. FBFHBEX @

BARARERZHME QR AT
R/HELEREREZEERNETE
75t R 5T B e 8 AR A AT A B 9 B IR
X/ (BR) BRERARBRTEDN
MBS EER - LRERN X (A
EEMRE) BERBRENETRMT

A reconciliation of the tax expense/(credit) applicable
to profit before tax at the statutory tax rates for the
jurisdictions in which the Company and the majority of
its subsidiaries are domiciled and/or operate to the tax
expense at the effective tax rates, and a reconciliation of
the applicable rates (i.e., the statutory tax rates) to the
effective tax rates, are as follows:

2025 2024
2025 2024
RMB'000 RMB'000 %
ARBT T ARETT %
(Restated)
(f&E51)
Profit before tax AIRbE 1,019,514 1,684,978
Tax at the statutory tax rate REEREFTE 2 HE 254,879 25.0 421,245 25.0
Lower tax rate for specific provinces & (3 # BB R HRIER
or enacted by local authority ER= (54,235) (5.3) (70,661) (4.2)
Profits and losses attributable to joint A& &% R B2 A (L F
ventures and associates KEE 2,695 0.2 9,526 0.6
Super deduction for research and PR3 SRR R AT
development expenses (22,329) (2.2) (42,110) (2.5)
Income not subject to tax BREHHAHBA - - (11,911) (0.7)
Expenses not deductible for tax* AAB A 35,679 3.5 57,543
Tax losses utilised from previous BEBHEHRANHERE
periods (20,536) (2.0 (30,087) (1.8)
Tax losses and temporary difference  RERMFIBEHERL R ZH
not recognised 51,777 5.1 106,876 6.3
Tax charge at the effective rate RERARH R EMFIE
g 247,930 24.3 440,421 26.1
* The nature of “Expenses not deductible for tax” mainly & [TRNFBA Y | A E E BN HE 5

M EMRENTRE - R RAMEIR
RIAME TRERE - MBEE(EER
B R ) HE H B WOR 2 IR B H 48 Fl K
R 15 P S A R P EE AR R 0 RETR R AT 070
Fix o

represented certain impairment losses on prepayments,
deposits and other receivables recognised, welfare and
entertainment expenses exceeding the tax deduction limits
under the EIT law and some miscellaneous non-deductible
expenses incurred during the reporting period.
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11. INCOME TAX EXPENSE (continved) 1. FrEHA @
The Group has elected to file a combined tax return REBEREBREXAEMZHREK A
incorporating assessable profit and tax losses attributable NEBELRARKAEEIZSIEBNS 5
to the Group as well as certain properties which are EBIENE TYENERBFE L IB
managed by the Group on management remuneration EriE o AN - ANE E ] H &)
basis. As a result of such an arrangement, the Group AEEYHENTIBEEE  ®mMEEY
is able to temporarily utilise tax losses from managing & TFRE - HREZETEBENT
properties, resulting in the deferral of payment of HEBENAEEHESY NOEMRER
certain provisions. The utilisation of such tax losses BEHHEHEENSHESRTEY
from managing properties and the deferral of the 2o BB estms NEEDIRHE
Group's payment of EIT provisions had no effect on MEESIBNBARIMNERRE » AR
the consolidated statement of profit or loss during the FERB A EELERBE I ELT
reporting period. For financial accounting purposes, HAE  AMEELRBERE -
the Group has made relevant provision by debiting the
income tax expense and crediting tax liabilities based on
assessable profits at the applicable tax rates of its property
management subsidiaries.

12. DIVIDENDS 12. BE

A final dividend of RMB0.481 per ordinary share (including
tax) totalling RMB556 million and a special dividend of
RMBO0.394 per ordinary share (including tax) totalling
RMB456 million for the year ended 31 December 2024
were approved at the Company’s Annual General Meeting
on 16 May 2025 and paid during the year.

The interim dividend of RMB0.951 per ordinary share
(including tax) totalling RMB1,100 million for the six
months ended 30 June 2025 was approved at the
extraordinary general meeting on 3 September 2025 and
paid during the year.

At a meeting held by the Board on 19 March 2026, the
Board recommended a final dividend of RMB0.546 per
ordinary share (including tax) totalling RMB631 million for
the year ended 31 December 2025. The proposed final
dividend for the year ended 31 December 2025 is subject
to the approval of the Company’s shareholders at the
forthcoming annual general meeting.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B PRI IR AR MIEE

Year ended 31 December 2025
HZE2025F12A31BLEFE

EARNINGS PER SHARE ATTRIBUTABLE 13. A A TIE EREELTSR

TO ORDINARY SHAREHOLDERS OF THE Uk £

COMPANY

The calculation of the basic earnings per share amount is FIRENABF S TTERAN R L@
based on the profit for the year attributable to ordinary A% 5= FE {5 2F A A DA N IR BE 1T AR )
shareholders of the Company, and the weighted average TR TGRS E - WA KR
number of ordinary shares outstanding during the year, as BRI ERNKRITEAEF] o

adjusted to reflect the rights outstanding during the year.

The Group had no potentially dilutive ordinary shares REE2025%F % 2024512 A31H 1k
in issue during the years ended 31 December 2025 and FE  AEFBTEDEITNEERE
2024. MEEEAR o
The calculation of basic earnings per share is based on: FREERBFAETE THER ¢
2025 2024
20255 20244
(Restated)
(gg=E71)
Earnings |
Earnings attributable to the ordinary ARt EERERZTH
shareholders of the Company, used in the 7N A& @M R E(L 2 A
basic earnings per share calculation (ARETIT)
(RMB'000) 694,559 1,137,898
Shares &)
Weighted average number of ordinary shares FARGI & &IREARFIH
outstanding during the year used in the FRNBEITEINE B
basic earnings per share calculation IniE 39 IR 1,156,513,496 1,173,847,730
Basic and diluted earnings per share (RMB) &R EA K #5857
(AR¥T) 0.60 0.97
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&Pt SRR MR
Year ended 31 December 2025
B 22025F12831HIEFE

14. PROPERTY, PLANT AND EQUIPMENT 14. Y% - MERKRE

Machinery Electronic
and motor and other Leasehold

Buildings vehicles  equipment improvements Total
BEY BERKBEH STRAGRE BENELE &3
RMB’000 RMB'000 RMB’000 RMB’000 RMB'000
AREBTT  AR®TIT  AR¥TIn  ARMTT  ARETxR
31 December 2025 R2025%12A31R
At 1 January 2025: R202541 A18 :
Cost KA 215,547 513,861 654,483 295,475 1,679,366
Accumulated depreciation 2EHE (54,502) (269,394) (520,491) (213,984)  (1,058,371)
Net carrying amount REFE 161,045 244,467 133,992 81,491 620,995
At 1 January 2025, net of W2025F1 318
accumulated depreciation BB ETE 161,045 244,467 133,992 81,491 620,995
Additions RE - 23,824 63,782 36,220 123,826
Acquisition of subsidiaries (note 37)  WEKBAR (f#31) - 18 68 14 100
Deprediation provided during ERREENIE
the year (4,589) (48,548) (155,850) (31,740) (240,727)
Disposals e (19,120) (2,567) (2,482) - (24,169)
At 31 December 2025, net of M2025%12A318
accumulated depreciation BB RHTE 137,336 217,194 39,510 85,985 480,025
At 31 December 2025; 12025412 A318 :
Cost XA 192,952 526,448 710,260 331,709 1,761,369
Accumulated depreciation 2iHE (55,616) (309,254) (670,750) (245,728)  (1,281,344)
Net carrying amount RERE 137,336 217,194 39,510 85,985 480,025
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B PRI IR AR MIEE

Year ended 31 December 2025
B E2025F12831HIEFE

14. PROPERTY, PLANT AND EQUIPMENT 14. Y% - BMERERE @

(continued)

Machinery Electronic
and motor and other Leasehold
Buildings vehicles equipment  improvements Total
BEY BERKDEH STREGRE HENFRE ait

RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBTR  ARETR  ARETT  ARETL  AREBTR

31 December 2024 (Restated) R2024F12A31R (BE5))

At 1 January 2024 2024118 -

Cost KA 211,776 463,639 571,635 237,858 1,484,908

Accumulated depreciation 23t (45,389) (202,671) (376,444) (181,435) (805,939)

Net carrying amount EEFE 166,387 260,968 195,191 56,423 678,969
At 1 January 2024, net of 1202451R18

accumulated depreciation BHRETE 166,387 260,968 195,191 56,423 678,969

Additions RE 9,933 47,714 84,128 57,617 199,392

Acquisition of subsidiaries WENBAR - 4,305 6,601 = 10,906

Deprediation provided during ERREENE

the year (9,896) (64,882) (149,046) (32,549) (256,373)

Disposal of subsidiaries HEREAR - - (2) = )

Disposals HE (5,379) (3,638) (2,880) = (11,897)
At 31 December 2024, net of M2024%12A318

accumulated depreciation BB RHTE 161,045 244,467 133,992 81,491 620,995
At 31 December 2024: R2024F12 A318 ¢

Cost KA 215,547 513,861 654,483 295,475 1,679,366

Accumulated depreciation 2ithE (54,502) (269,394) (520,491) (213,984)  (1,058,371)

Net carrying amount ERFE 161,045 244,467 133,992 81,491 620,995
As at 31 December 2025 and 2024, no property, plant 7R2025F &2024F12A31H © &
and equipment was pledged. EIRERYIZE - BB K& -

Onewo Inc. Annual Report 2025 271




NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

&Pt SRR MR
Year ended 31 December 2025
B 22025F12831HIEFE

15. INVESTMENT PROPERTIES 15. REMWZE
2025 2024
2025 20244
RMB’000 RMB'000
ARET T ARBETIT
(Restated)
(&2=75)
At 1 January: M1A18 :
Cost %N 2,439,090 2,023,021
Accumulated depreciation i (541,382) (475,770)
Net carrying amount REFE 1,897,708 1,547,251
At 1 January, net of accumulated depreciation M1 H1H -
BBk RETITE 1,897,708 1,547,251
Additions NE 829,210 467,924
Depreciation provided during the year FRFHREEBNITE (88,158) (68,643)
Disposals k= (120,736) (48,824)
At 31 December, net of accumulated M®12 8318 -
depreciation BNk RFHITE 2,518,024 1,897,708
At 31 December: M®12H318 :
Cost B 3,127,098 2,439,090
Accumulated depreciation EEtinE (609,074) (541,382)
Net carrying amount AREHE 2,518,024 1,897,708

AEENKREMEMEIBRERES
i AERREEDE - AEBAESL
KA (BREZXSKA) FFEEREEY

cost, including transaction costs. o

The Group’s investment properties primarily consist of
carpark spaces, commercial and residential properties.
The Group measures its investment properties at historical

P2025F12A831H @ "EEFK
EMWENAIABENAEARE
3,021,152,000(2024%F : AR¥E
2,416,803,0007T (L&Z&EH)) - ZZF A
AREERARARESEIELERAM
RIREMR ([DCFL) EFMEE TSR
([DMC]) #EITHHE T IAETE °

The fair values of the Group’s investment properties were
approximately RMB3,021,152,000 as at 31 December
2025 (2024: RMB2,416,803,000, restated). These fair
values are determined by the directors of the Company
with reference to mainly the valuation performed, using
the discounted cash flow (“DCF") approach and the direct
market comparison (“DMC").
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15.

16.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

INVESTMENT PROPERTIES (continued)

The valuation for completed properties was arrived at
by considering the capitalised income derived from the
existing tenancies and the reversionary potential of the
properties or, where appropriate, by reference to market
evidence of transaction prices for similar properties in the
same locations and conditions.

The fair value of the investment properties is categorised
into Level 3 valuations, i.e., fair value measured using

significant unobservable inputs, as defined in IFRS 13 Fair
Value Measurement.

LEASE
The Group as a lessee
(@) Right-of-use assets
The carrying amounts of the Group’s right-of-use

assets and the movements during the year are as
follows:

15.

16.

B PRI IR AR MIEE

Year ended 31 December 2025
HZE2025F12A31BLEFE

BEMYE @

EERYMENBELEEEREHEY
IR EAMCRARMENERES
K2 E AR RGETRUDER
ZERNTSER (WEE)FE -

BREMMERRBEREESE=R
e ERCERMEREER)F13
- A EESERENERNNAR
R ABIBTEN LR EE -

HE

REBER/EBEA

(a) EARAE
AEEFENERREENER
EREBERMT :

2025 2024

20255 20244

RMB’000 RMB'000

ARMBEF T ARBTT

As at 1 January ®1A1H 324,229 353,683

Additions NE 49,349 97,205
Additions as a result of acquisition of EW B A RRRE

subsidiaries (note 31) (H1aE31) - 2,305

Depreciation provided during the year FATRBENINE (117,843) (128,964)

As at 31 December M12HA31H 255,735 324,229
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B Ot IS AR T

Year ended 31 December 2025
B 22025F12831HIEFE

16. LEASE (ontinued) 16. HE @
The Group as a lessee (continued) AREBERAABA @)
(b)  Lease liabilities (b) HEEME
The carrying amount of lease liabilities and the ENFESEYETER S
movements during the year are as follows: R -

2025 2024
20254 20244
RMB’000 RMB'000
ARBET T ARBTT

Carrying amount at 1 January 1 A1 ERERMEE 335,958 351,361
New leases HEE 49,349 97,205
Additions as a result of acquisition of EW B R RRRE

subsidiaries (note 31) (B1#£31) - 2,743
Accretion of interest recognised during 4 RHERF S K E A0

the year 11,166 12,257
Payments (N (122,944) (127,608)
Carrying amount at 31 December M®12 A31 BREREAE 273,529 335,958
Analysed into: DR

Current E 91,735 102,048

Non-current FERE 181,794 233,910
The maturity analysis of lease liabilities is disclosed ME B BRI EI DT B TR
in note 36 to the financial statements. TEERFMIFE36 o
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16. LEASE (continued)

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B PRI IR AR MIEE

Year ended 31 December 2025
B E2025F12831HIEFE

16. & =

The Group as a lessee (continued) KEBEAFERBA @
(o) The amounts recognised in profit or loss in relation (c) FHEERBRTEZNSE
to leases are as follows: IO ¢
2025 2024
20254 20244
RMB’'000 RMB'000
AR¥T T ARETT
Depreciation expense of right-of-use assets ~ {FFHEEEMNITERR L 117,843 128,964
Interest expense on lease liabilities HEEBENFISRY 11,166 12,257
Expense relating to short-term leases/leases ~ EHHE EEBEEZEME
of low-value assets HERY 103,135 100,151
232,144 241,372
(d)  The total cash outflow for leases and future cash (d) MHERSRLERENER

outflows relating to leases that have not yet
commenced are disclosed in notes 32(b) and 36,
respectively, to the financial statements.

FFEABEE B B AR
& o B B B 7%
WMRMIEE32(b) 236 ©
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B Ot IS AR T

Year ended 31 December 2025
B 22025F12831HIEFE

17. INTANGIBLE ASSETS

31 December 2025 2025512 831H

At 1 January 2025: 20251 H18 :

17. B EE

Customer

Goodwill
BmE

RMB’000

relationship

EFER
RMB’000
AR T _AR®T T

Total

At
RMB’000
AREET T

Others
HAh
RMB’000
ARET T

Cost [B# 6,222,403 3,825,162 71,480 10,119,045
Accumulated amortisation RETEEE (2,365,400) - (20,149) (2,385,549)
Net carrying amount AR FE 3,857,003 3,825,162 51,331 7,733,496
At 1 January 2025, net of R2025F1H18 -
accumulated amortisation B HIBR RETEESE 3,857,003 3,825,162 51,331 7,733,496
Additions NE 18,033 - 17,655 35,688
Acquisition of subsidiaries W B BT B8 1 )
(note 31) (B17£31) 116,736 174,728 - 291,464
Amortisation provided during A& NEHERER
the year B (593,908) - (7,895) (601,803)
At 31 December 2025, net of 72025412 A31H -
accumulated amortisation B HBR BT 3,397,864 3,999,890 61,091 7,458,845
At 31 December 2025: R2025F12H318 :
Cost B AX 6,357,172 3,999,890 89,135 10,446,197
Accumulated amortisation R Fi (2,959,308) - (28,044) (2,987,352)
Net carrying amount AR FE 3,397,864 3,999,890 61,091 7,458,845
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B PRI IR AR MIEE

Year ended 31 December 2025
B E2025F12831HIEFE

INTANGIBLE ASSETS (continued)

17. BILEE =

Customer
relationship Goodwill Others Total
HFE@FE EES Hii BET
RMB'000 RMB'000 RMB'000 RMB'000
AREFIT AREBTIT ARETRT AR®ETT
31 December 2024 2024412 A31H
At 1 January 2024: M202451H18 :
Cost %N 6,030,427 3,700,222 29,042 9,759,691
Accumulated amortisation R (1,769,090) - (9,425) (1,778,515)
Net carrying amount BREFE 4,261,337 3,700,222 19,617 7,981,176
At 1 January 2024, net of M202451H18 -
accumulated amortisation B HIBR RETEESH 4,261,337 3,700,222 19,617 7,981,176
Additions NE 37,976 - 37,141 75,117
Acquisition of subsidiaries g1 )N 154,000 124,940 1,015 279,955
Amortisation provided during AERFHEREED
the year B (596,310) - (6,442)  (602,752)
At 31 December 2024, net of 72024 12H31H -
accumulated amortisation Bk 258 3,857,003 3,825,162 51,331 7,733,496
At 31 December 2024: R2024F12H318 :
Cost 2% 6,222,403 3,825,162 71,480 10,119,045
Accumulated amortisation RETHEEH (2,365,400) = (20,149) (2,385,549)
Net carrying amount BRENFE 3,857,003 3,825,162 51,331 7,733,496
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&Pt SRR MR
Year ended 31 December 2025
B 22025F12831HIEFE

17. INTANGIBLE ASSETS (continued) 17. BFEEE @
Impairment testing of goodwill HERENR
Goodwill acquired through business combinations is BRAEBREHESHEEE DR
allocated to the following cash-generating units (“CGUs") TIREESEAMM - UETRERE !

for impairment testing:

o Residential business group CGU o FEMHEBHIRSELEEN

. Commercial and GSI business group CGU o B BN EEEEER
ReELEN

The carrying amount of goodwill allocated to each of the SR EKRBEeELESEVNEEERE

CGUs is as follows: wm

2025 2024
2025F 20244
RMB’000 RMB’000
ARET T ARBTTT

Residential business group* FEYHERE* 3,593,683 3,418,955
Commercial and GSI business group** E - BN R EEEEER 406,207 406,207
3,999,890 3,825,162
= Residential business group, focusing on providing service i FEMHEBHZ TR R TRBLNEETE
to residential property owner with various price range, FREMRTE - B 75308 HEHE IR R
aim to improve operating efficiency by advancing the E—EHEAMNMEERARIEED
Onewo strategy, which would create interconnection ¥CHEMEHEE  IRREEHUCE o
between residential properties within a certain geographic
space.

o3 Commercial and GSI business group, focusing on I At BNREEEUEEHZING
providing service to enterprise and government-sponsored ¥ BNREXFECRERS 215
institution, including property management service, MEEERT - RiEE IR AR LA RIAT
facility management service, and customised services to REHBEN TSR o

government-sponsored institution.
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17.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

INTANGIBLE ASSETS (continued)
Impairment testing of goodwill (continued)

The recoverable amounts of the CGUs are determined
based on value-in-use of the CGUs to which the goodwill
is allocated. These calculations use pre-tax cash flow
projections based on financial budgets of the CGUs
approved by management covering a five-year period.
Cash flows beyond the five-year period are extrapolated
using the estimated long-term growth rates below. The
growth rates do not exceed the long-term average growth
rate for the related industry in which the CGUs operate.
The pre-tax discount rates below reflect specific risks
relating to the relevant industry and the CGUs themselves
and macro-environment of the relevant region.

The key assumptions used in the estimation of value-in-use
were as follows:

17.

B PRI IR AR MIEE

Year ended 31 December 2025
HZE2025F12A31BLEFE

BILEE =
ﬁ%iﬁﬁh\]ﬁi (ig

Iﬁ@%i“ﬁﬁﬁ—ﬂﬂlﬁlfﬁgﬁﬁﬁfﬁé
SEFENReELABUNERAER
BE - ZEAEEREREEEME
NhFHReELEMMBRENT
AR RERA - BRALFHNES
MEFEAL T HFTREAE REETH
B ZEREREBARESELEEML
EEMRBITENRATHERE -
AT AT AL ER 3 e Bk T ERAR RATT 3 %
e EE BN S EENRERRIA
KRR & 6 R BRI IR o

EREEHEMAEIZERRAOT :

2025
2025

2024
20244

Annual growth rates of revenue A FHE R & 7%~9% 10%~11%
Long-term growth rate RARIE R K 2% 2%
Pre-tax discount rates THATAGIR & 16%~17% 16%~17%
The Group assessed the impairment of goodwill at the end REERREBHRE G EEITRERT
of the reporting period and the recoverable amounts of 13 BREELEEMMHAIWE ¢ EEE

each CGUs had exceeded each of their carrying amounts,
and hence the goodwill was not regarded as impaired.

BEXEMNEREEEE  AREmErE
TT/JEME
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&Pt SRR MR
Year ended 31 December 2025
B 22025F12831HIEFE

18. INVESTMENTS IN JOINT VENTURES 18. REELERBENTN
AND ASSOCIATES K&
(a) Investments in joint ventures () REBLENKE

2025 2024

2025F 20244

RMB’000 RMB'000

AR®T ARETTT

(Restated)

(&)

Share of net assets 1B EFE 579,181 629,710

Goodwill on acquisition i B B Y P R 195,015 195,015

Loans to joint ventures MELNEER 171,961 172,361

Total A&t 946,157 997,086

The loans to joint ventures are unsecured, MEeEEtEERREERET  #

interest-free and repayable on demand. In the BRABARERKEERE - EFR

opinion of the directors, these loans are unlikely B ZEERTKRAIgERATE

to be repaid in the foreseeable future and are RARKER  BHEERIEE

considered as part of the Group’s net investments REBTLEFIREN—FHD -

in the joint ventures. There was no recent history mMeEPEERT ETEMNE

of default and past due amounts for loans to A Rs HASRIA L 8% © 720254

joint ventures. As at 31 December 2025, the loss 12 A318 - &KV EERER

allowance was assessed to be minimal. i -

There is no individually material joint venture of the AEBTMFEENERNEE

Group. -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

INVESTMENTS IN JOINT VENTURES
AND ASSOCIATES (continued)

18.

(a)

Investments in joint ventures

(continued)

The following table illustrates the aggregate
financial information of the Group’s joint ventures
that are not individually material:

Share of the joint ventures’ profit
for the year

Share of the joint ventures' total
comprehensive income

Aggregate carrying amount of the Group's
investments in the joint ventures

FARMER

B PRI IR AR MIEE

Year ended 31 December 2025
HZE2025F12A31BLEFE

18. REELERBENTMN
B’E @

(a) REELENKRE @)

TRHFAAEEILIEERIEX
VRELENETEER

it etk

AEERRELRREN
ABEREE

2025 2024

2025F 20244

RMB'000 RMB'000

ARET T ARETT

(Restated)

(g &)

1B ZE R

(34,931) (43,109)
(34,931) (43,109)

946,157 997,086

The investment is adjusted for the post-acquisition
change in the Group’s share of the investee’s net
assets and any impairment loss relating to the
investment. Impairment losses are incurred if, and
only if, there is objective evidence of impairment
as a result of one or more events that occurred
post-acquisition and that loss event (or events) has
an impact on the estimated future cash flows from
the investment that can be reliably estimated. The
Group assessed that there is no objective evidence
that the investment is impaired at the end of the
reporting period.

MBRARBRAERELR
BEFENE SN EMEZ
REGAMBEERYREE
HFEHE - ZHEZRAKBERE
£ —EZ E = FERE
MEBER MBEZMFeY
Al A IR E 2 At KRR
TREELETE  USBLR
BEER - AKEFE > R®E
IR I A FERERENT
Bl -
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&Pt SRR MR
Year ended 31 December 2025
B 22025F12831HIEFE

18. INVESTMENTS IN JOINT VENTURES 18. REELERKEATN
AND ASSOCIATES (continued) ;ﬁﬁ(%)

(b) REtERTNRE

(b) Investments in associates

2025 2024
20255 20244

RMB’000 RMB'000

ARET T ARBETIT

Share of net assets (G B EFE 221,954 215,189
Goodwill on acquisition 1 B B 1) P 159,924 159,924
Impairment R (83,592) (83,592)
Total = 298,286 291,521

There is no individually material associate of the AEBVEENERNNBE A
Group. Al e

TERHBAEEL B EA
BB A A R B TR

The following table illustrates the aggregate
financial information of the Group's associates that
are not individually material:

2025 2024

2025% 2024%F

RMB’000 RMB'000

AR®T T AREET T

Share of the associates’ profit for the year F LTS A B FE 24,152 5,005
Share of the associates’ total REEE QRN 2 E KB

comprehensive income 24,152 5,005
Aggregate carrying amount of the Group's ~ ANEEREE R AR ERAER

investments in the associates [Eif =1 298,286 291,521
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18.

19.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

INVESTMENTS IN JOINT VENTURES
AND ASSOCIATES (continued)

(b) Investments in associates (continued)

The investment is adjusted for the post-acquisition
change in the Group’s share of the investee’s net
assets and any impairment loss relating to the
investment. Impairment losses are incurred if, and
only if, there is objective evidence of impairment
as a result of one or more events that occurred
post-acquisition and that loss event (or events) has
an impact on the estimated future cash flows from
the investment that can be reliably estimated.

As Shenzhen Chinese Media Co., Ltd., an associate
of the Group, announced the cessation of
operations on 24 June 2024, the management of
the Group considered it was an objective evidence
of impairment. Accordingly, the Group fully
recognised an impairment loss of RMB83,592,000
at carrying amount.

EQUITY INVESTMENTS DESIGNATED
AT FAIR VALUE THROUGH OTHER
COMPREHENSIVE INCOME

Listed equity investments, at fair value
Cushman & Wakefield plc

IAREBEFEN ETRERE
Cushman & Wakefield plc

B PRI IR AR MIEE

Year ended 31 December 2025
HZE2025F12A31BLEFE

18. REELERBENTMN
B’E @

(b) REEQATHRE @)

RNBERAREREREYR
BEFENEEIANEMAEZ
REGHANBEBERYREE
HFEAE - 2 HEZRAKERE
ER— B EF i ERE
MEBEE MEBEEMfaY
Al SRR IR E 2 At RRR
EREELETE  QSBLR
BEA -

HRAEE RS R RRYIT
FERERENBERARRN2024
F6A24BEMEFELEE - K
SEHEEERSE/RMENT
BEE - At AEBEIZER
BEEHRERAREBBARE
83,592,0007T °

19. EERAUQIAREETER
HE2gr AHtE2E K
HRERE

2025 2024
20254 20244
RMB’000 RMB'000
ARET T ARBFIT
1,192,663 1,013,591

The above equity investments were irrevocably designated
at fair value through other comprehensive income as
the Group considers these investments to be strategic in
nature.

EA R E PRI R E RS AR

REEFELEEHFTARLBEZEK
@ ARAKERRZEREAAE
BEIEE -
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&Pt SRR MR
Year ended 31 December 2025
B 22025F12831HIEFE

20. DEFERRED TAX 20. IEERHIE
The movements in deferred tax assets during the year are REFRIEEEFTANEEFH O T :
as follows:

Allowance for
Accrued  impairment of Lease
Note expenses  receivables  Tax losses liabilities Total

B
it EitGR  BERE  HEER  HEGR aif
RMB'000  RMB'000  RMB'000  RMB'000  RMB'000
ARBTR _\RBTL_\REBTLARETL _ARETT

At 31 December 2023 and 1 January 2024 120234124318 202451518
(restated) (Es3) 27,984 85,296 16,479 83,945 213,704

Credited/(charged) to profit or loss during ~ &f A /(H1) A (BEi)

the year (restated) 11 3,675 101,219 9,448 (2,670) 111,672
Acquisition of subsidiaries YEERE AR - 646 - - 646
Disposal of subsidaries HENBAF - (8) - - (8)

At 31 December 2024 and 1 January 2025 720244124318 2025% 1518
(restated) (£&it) 31,659 187,153 25927 81,275 326,014

Creditei(charged) to profit or loss during ~ 3FA /(1K) EREE

the year 1 - 198,239 77,664 (16213) 259,690
Acquisition of subsidaries (note 37) WEEMB AR (Ht31) 1,585 246 3,010 - 4,841
At 31 December 2025 2025512 831H 33,244 385,638 106,601 65,062 590,545

284 ENEZFERBRBRNDERIEF 20255 FH




NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B PRI IR AR MIEE

Year ended 31 December 2025
HZE2025F12A31BLEFE

20. DEFERRED TAX (continued) 20. ELERIE &)

EEBABBENFANEZOT

The movements in deferred tax liabilities during the year
are as follows:

Fair value
adjustment on  Right-of-use

acquisition assets Others Total
HUBIEL N

MEERE  FREEE Hit &t
RMB'000 RMB’000 RMB'000 RMB'000
ARBTT  ARETR  ARETIT  ARETR

At 31 December 2023 and 1 January 2024 12023123318 &
2024%1A1H 856,297 84,504 10,090 950,891
Credited to profit or loss during the year ~ sTAZERESR 1 (121,706) (6,265) (4,746) (132,717
Acquisition of subsidiaries WA 38,500 - - 38,500

At 31 December 2024 and 1 January 2025 20244612 4318 &
2025%1A1H 773,091 78,239 5,344 856,674
Credited to profit or loss during the year  FFAFRER i (116,601) (17,807) (4,746) (139,154)
Acquisition of subsidiaries (note 31) WERNB AR (Hi231) 29,184 - - 29,184
At 31 December 2025 M2025%12 A31H 685,674 60,432 598 746,704

Deferred tax assets have not been recognised in respect of
these losses as they have arisen in subsidiaries that have
been loss-making for some time and it is not considered
probable that taxable profits will be available against
which the tax losses can be utilised.

The Group has tax losses arising in Hong Kong of
RMB95,250,000 (2024: RMB87,754,000) that are
available indefinitely for offsetting against future taxable
profits of the companies in which the losses arose. The
Group has tax losses arising in the Chinese mainland of
RMB1,024,829,000 (2024: RMB672,377,000, restated)
that will expire in one to five years for offsetting against
future taxable profits.

WARZEEREZRTERAEE -
AezEHEERACKABE —RER
KB ARELR - AR/ T KRG
BRERBEA BRI AR EHEZEHEAE

B

AEEEREBEANBEBERAR
#95,250,0007C (20244 : AR
87,754,0007T) * ] &R HA b 1K 5 8
ABERRARRKERBRFE o &
EETFEANMEENTREERAAR
#1,024,829,0007T (2024%F : AR
¥672,377,0007T © &) - ZEH
O 8 SR 2R 8 ER A R B A TE B 18
R—Z=2RFREILE -

Onewo Inc. Annual Report 2025

285
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&Pt SRR MR
Year ended 31 December 2025
B 22025F12831HIEFE

20. DEFERRED TAX (continued)

Deferred tax assets have not been recognised in respect of

the following items:

20. IEEFIE (=)

WARBL TR B HERRLEHIREE

2025 2024
20255 20244
RMB’000 RMB'000
ARBET T ARETIT
Tax losses IR 8 693,675 656,427
Deductible temporary differences ATV EY B R 2 5R 589,322 414,834
Total =X 1,282,997 1,071,261
Pl
21. INVENTORIES 21. 'T?E
2025 2024
20254 20244
RMB’000 RMB’000
AR®ET T ARBFIT
Contract costs B HIRK 198,050 81,407
Other inventories HtrE 9,718 21,033
Total AF 207,768 102,440
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B PRI IR AR MIEE

Year ended 31 December 2025
HZE2025F12A31BLEFE

22. TRADE AND RETENTION RECEIVABLES 22. B 5 FE U 2% 18 % FE U {7 2%

&

2025 2024
20254 20244
RMB’000 RMB'000
AR¥T T ARBTIT
(Restated)
(g &)
Trade and notes receivables B 5 FEWGRIE R B ER

— Related parties (note 33) — B (H1at33) 2,064,317 2,446,057
— Third parties —F=5 5,615,849 5,019,001
Retention receivables FEWIRTE & 15,322 26,826
7,695,488 7,491,884

Less: Allowance for impairment of trade and & : & 5 e FRIAE K e Uk
retention receivables RESRERE (1,691,008) (947,645)
Net carrying amount BREVFE 6,004,480 6,544,239

Retention receivables are related to revenue earned
from the provision of construction of intelligent property
management services for which the right to the receipt
of consideration for work performed remains conditional
on the satisfaction of the service quality by the customers
over a certain period as stipulated in the service contracts.
The retention receivables are transferred to the trade
receivables when the right becomes unconditional, which
is typically at the expiry date of the defect liability period.

Trade receivables mainly arise from commercial and urban
space integrated services and AloT and BPaaS solution
services.

ERURESBREHESVEERER
ARG PR A B B - B X R IR
% BB E Fepk TR B Ay
NMARFEPRRBEENREN—BRE
RSB RFEERRBER - TAE
E - EHBERENKAEGTR (BE
RRFEEERERER) - BEFRES
BRESREFA -

BoREWRBEZRABMOMETE
B4R & R7 © AloT R BPaaSfE R T =
AR7% ©
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&Pt SRR MR
Year ended 31 December 2025
B 22025F12831HIEFE

22.

TRADE AND RETENTION RECEIVABLES 22. B 5 FEU =k 18 & FE I {7 &

(continued)

The Group’s trading terms with its customers are mainly
on credit. The credit term is normally decided on a
case-by-case basis upon the acceptance of the products
or the completion of service. The credit period is generally
one month, extending up to three months for major
customers. In view of the aforementioned and the fact
that the Group’s trade and retention receivables relate
to a large number of diversified customers, there is no
significant concentration of credit risk. Trade receivables
are non-interest-bearing.

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

CAC )

AEEBRAETFNESIRRERAE
EREN EEHBEEEMBKK
RIFEXRRBRERRTE - EEHEES
—BA TREFEEAEE=
Ao ZBREXBARKERE 5.
WHRANERFZEERRZTRATF
FHENEE  BUBBEAETNEER
R - B3 RUIBNFE -

ERNBRARRNBREERE - X
FHR - BHRWFIAREWIRER
MEREE DATAAE ¢

2025 2024

20254 20244

RMB’000 RMB'000

AR%T T ARBTT

(Restated)

(geE )

Within 1 year 15K 5,189,232 5,501,286
1 to 2 years 1224 459,262 831,761
2 to 3 years 2E3F 247,708 144,670
Over 3 years 3FLAE 108,278 66,522
Total a5t 6,004,480 6,544,239
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B PRI IR AR MIEE

Year ended 31 December 2025
HZE2025F12A31BLEFE

22. TRADE AND RETENTION RECEIVABLES 22. B 5 FEUR =18 & FE IR 45 %

(continued) ﬁ (&)
The movements in the loss allowance for impairment of B EWZRIA N ERRES REERE
trade and retention receivables are as follows: BB EBIS R
2025 2024
20255 20244
RMB’000 RMB'000
AR%T R AR¥ETTT
(Restated)
(ge&Ea)
At the beginning of the year RE ] 947,645 419,902
Impairment losses, net BB F R 742,660 526,389
Acquisition of subsidiaries (note 31) W B AR (H1E31) 703 1,354
At the end of the year RER 1,691,008 947,645
An impairment analysis is performed at each reporting RERE D HAERABEEEETRE
date using a provision matrix to measure ECLs. The SN UETERHEEEE - BEX
provision rates are based on days past due for groupings DERAFBHEUBEREANZEBEF
of various customer segments with similar loss patterns A EA R (BNE PR KRB ER) &9
(i.e., customer type and service type). The calculation BEARKBET o AT E RBEER g
reflects the probability-weighted outcome, the time value ER Eﬁmﬁ—r@&?\#ﬁi HHAR] 15 Y
of money and reasonable and supportable information BABTSEE - BRI REREL
that is available at the reporting date about past events, G TE) EUEI'J/\EE&—HE%{?H

current conditions and forecasts of future economic
conditions.
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&Pt SRR MR
Year ended 31 December 2025
B 22025F12831HIEFE

22. TRADE AND RETENTION RECEIVABLES 22. £ 5 FE U =h 18 % FE I R &

(continued) ﬁ (%)
Set out below is the information about the credit risk EANEELEBAREREENE S
exposure on the Group's trade and retention receivables FEU SR IB K FER B € B 1= B & 8 it
using a provision matrix: O& RS mT :
Third parties
B=h
Less than Related
1 year parties
DM E B
At 31 December 2025 2025512 A31H
Expected credit loss rate BHEEEERX 2.80% 36.32% 80.70% 38.68%
Gross carrying amount (RMB'000) BEREE(ARETT) 4179302 892,211 559,658 2,064,317 7,695,488
Expected credit losses (RMB'000) BOEEER (ARETT) 116,931 324,016 451,666 798,395 1,691,008
At 31 December 2024 (Restated) M2024%F12 4318 (E&Ei)
Expected credit loss rate BHEEERX 2.58% 35.33% 80.67% 10.61%
Gross carrying amount (RMB'000) BEmE(ARETT) 3,818,385 883,220 344222 2,446,057 7,491,884
Expected credit losses (RMB'000) BEEEBE(ARETT) 98436 312,082 277,700 259,427 947,645
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RECEIVABLES

B PRI IR AR MIEE

Year ended 31 December 2025
HZE2025F12A31BLEFE

23. PREPAYMENTS, DEPOSITS AND OTHER 23, FA{JZk1E - & R HAibpE

WK IE

2025 2024
2025%F 20244
RMB’000 RMB'000
AR%T R ARBTT
(Restated)
(geE )
Current: TE
Other receivables Hoh FE YT 5RIE
— Amounts due from related parties (note 33)  — FEUREEE 5 OB
(Bt5£33) - 929,964
— Payments on behalf of property owners (a) — REREETTHIFIE () 2,219,286 1,655,862
— Deposits — &% 500,229 502,707
— Other receivables — H A fE KRR 35,949 82,731
2,755,464 3,171,264
Less: Allowance for impairment of other B Bt FE YRR IE RV (E
receivables B (1,306,763) (1,076,257)
Subtotal NEE 1,448,701 2,095,007
Prepayments to suppliers TR FE P R IE 321,885 382,695
Prepayments for tax TR B 617,962 589,880
Total ol 2,388,548 3,067,582
Non-current: FRE :
Deposits (b) %% (b)
— Amounts due from related parties (note 33)  — FEUREEEE 5 ZUB
(B15t33) 1,375,493 1,401,894
- Others — HAb 145,077 146,908
1,520,570 1,548,802
Less: Allowance for impairment of amounts R FEUS B R T BIRR(E
due from related parties B (203,775) =
Subtotal NEE 1,316,795 1,548,802
Prepayments for capital investments (note 33)  FAR BRI EF (A17£33) - 86,265
Others Hth 1,292,709 1,100,568
Total CEl 2,609,504 2,735,635
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&Pt SRR MR
Year ended 31 December 2025
B 22025F12831HIEFE

23. PREPAYMENTS, DEPOSITS AND OTHER 23. FA{IFIE - e R EfthfE

RECEIVABLES (continued)

(@) The balance represented payments made on behalf of
property owners under certain specific circumstances,
including but not limited to payments of centralised
procurement costs and transitional arrangements for
property management projects with temporary working
capital needs. Under the Group’s policy, such payments
on behalf of property owners must be settled within a set
period of time depending on the nature of the payment.
The Group did not hold any collateral over these balances.

(b) Non-current deposits mainly consist of deposits collected
by property developers for carpark space sales assistance
services.

The Group has assessed that the credit risk of amounts
due from related parties has increased significantly since
their initial recognition but they are not past due. During
the year, these receivables transferred from stage 1 to
stage 2, and the loss allowance was measured at an
amount equal to lifetime ECLs. During the year ended
31 December 2025, RMB203,775,000 (2024: Nil) was
recognised as an allowance for expected credit losses on
other receivables from related parties.

The Group had assessed the expected loss of other
receivables from third parties and classified them into
stage 1 to stage 3 for measurement of ECL. A provision
matrix was used to measure expected credit losses for
other receivables from third parties based on days past
due, repayment history, current conditions and forecasts
of future economic conditions.
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(b) FRBRETECEMERMBEEREN
BB SR IR R S

REEHRA - BUEEE S RIEH
EER R 8 Vi8R E ARG INER
BE o FA &%E% Em%—%
BREAF R BEEREEERS
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

PREPAYMENTS, DEPOSITS AND OTHER
RECEIVABLES (continued)

Set out below is the information about the credit risk
exposure on the Group's other receivables using a
provision matrix:

At 31 December 2025 1202546124318
Expected credit loss rate BEEEBEX

Gross carrying amount (RMB'000) BEREE(ARETT)
Expected credit losses (RMB'000) BOEEER (ARETT)
At 31 December 2024 (Restated) R2024512 831 8 (FE51)
Expected credit loss rate BEEEREX

Gross carrying amount (RMB'000) BREE(ARETT)
Expected credit losses (RMB'000) BHEEER (ARETT)

The movements in the loss allowance for impairment of
other receivables are as follows:

23.

Stage 1
5 —EE

2.84%
1,215,406
34,520

3.30%
1,027,285
33,910

B PRI IR AR MIEE

Year ended 31 December 2025
HZE2025F12A31BLEFE

FEARE - ZERHEME
U FRIE ()

TXHEII AR KBS AR ERELE b
Y FIE AR EERRIR O EFR

Third parties

Related

parties

B

36.59% 90.86% 14.81%
234132 1,305926 1,375,493 4,130,957
85,671 1,186,572 203,775 1,510,538

41.90% 92.27% -
154,508 1,059,507 2,331,858 4,573,158
64,732 971,615 - 1,076,257

H A e IR BB B EEN 2 S
SAR

2025 2024
20254 20244

RMB’000 RMB’000

ARBT R AREFTT

(Restated)

(F&E5))

At the beginning of the year REH] 1,076,257 992,941
Impairment losses, net VERIEN SRV 434,269 83,316
Acquisition of subsidiaries WS BT BB A &) 12 =
At the end of the year RER 1,510,538 1,076,257
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B Ot IS AR T

Year ended 31 December 2025
B 22025F12831HIEFE

24. CASH AND CASH EQUIVALENTS 24, B4 RBBELZEY

2025 2024
20254 20244
RMB’000 RMB'000
ARET T ARET T
(Restated)
(&=75)

Cash and cash equivalents REeERESZEEY
Cash in hand EFHE 8,163 5,014
Cash at bank wITHES 12,081,554 14,090,963
12,089,717 14,095,977
Less: Restricted bank deposits B R FISRITIER (931,940) (455,345)

Time deposits with original maturity of REIBAR BB =1(E A K

over three months TEBFER (72,939) (187,686)
11,084,838 13,452,946

Cash and cash equivalents ReRREEEY
— Dominated in RMB —UAREEAE 11,010,124 13,385,547
— Dominated in HKD — WA TTRHE 68,557 61,325
— Dominated in USD — AETTEHE 6,157 6,074

11,084,838 13,452,946

At the end of the year, the cash and cash equivalents
of the Group denominated in RMB amounted to
RMB11,010,124,000 (2024: RMB13,385,547,000,
restated). The RMB is not freely convertible into other
currencies, however, under the Chinese mainland’s
Foreign Exchange Control Regulations and Administration
of Settlement, and Sale and Payment of Foreign Exchange
Regulations, the Group is permitted to exchange RMB for
other currencies through banks authorised to conduct
foreign exchange business.
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28

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

CASH AND CASH EQUIVALENTS (continued)

Cash at banks earns interest at floating rates based on
daily bank deposit rates. The bank balances are deposited
with creditworthy banks with no recent history of default.
The carrying amounts of the cash and cash equivalents
approximated to their fair values.

The restricted bank deposits mainly included cash
received from property owners that is restricted for
use in the construction of properties and cash derived
from common property income that is not available for
withdrawal at will, amounting to RMB747,752,000 (2024:
RMB375,274,000) as at 31 December 2025.

TRADE AND NOTES PAYABLES

B PRI IR AR MIEE

Year ended 31 December 2025
HZE2025F12A31BLEFE

2. BERBEESEEY

RITRSBREBEE B RITERNRIREBH =X
REUH S - RITAHBRTFAREIHENLE
MEERFRTT - REMRSFEVNE
HmEEEABEES

ZREIRITFREEBIERZE T WEAER
ARERVMENR SR IABEERNANH
EYIEWRAFFIRS - 12025F12A31H
BAREETAT 752,000 (2024%F « AR¥
375,274,0007T) °

25. EFENRERENERE

2025 2024
20254 20244
RMB’000 RMB’000
ARET T ARBTIT
(Restated)
(g&E51)

Trade and notes payables B SN FRIERENEE
— Related parties (note 33) — BAEE S (H15t33) 346,640 14,741
— Third parties =V 6,458,795 6,656,799
Total =N 6,805,435 6,671,540

An ageing analysis of the trade and notes payables as
at the end of the reporting period, based on the invoice
date, is as follows:

ERNERAH NHEEHMR BFHE
NRERENRIENREDTOT

2025 2024

20254 20244

RMB’000 RMB'000

ARET T AREET T

(Restated)

(&&E5)

Within 1 year 15 6,343,118 6,225,486
1 to 2 years 1224 346,183 311,740
2 to 3 years 2&E3F 68,344 89,046
Over 3 years 3FPAE 47,790 45,268
Total BE 6,805,435 6,671,540
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&Pt SRR MR
Year ended 31 December 2025
B 22025F12831HIEFE

25. TRADE AND NOTES PAYABLES (ontnuet) 25, B S ENSZERENZE
(#&)

The trade and notes payables are non-interest-bearing and BoENTBELEENEZER AT ER
are normally settled on the terms of 30 to 180 days. —REMN30B R 180 HRHAR &5 E -
The fair values of trade and notes payables as at the AN E S ENRIE N ENSZE A 3| H
end of the reporting period approximated to their BAPR AE S RS - HRREH KRB AR
corresponding carrying amounts due to their relatively EBEAELAENEmEMRS °
short maturity terms.

26. CONTRACT LIABILITIES 26. SEERE

The Group recognised the following revenue-related
contract liabilities:

AREBHERNANRKRARBHEREA

f& :

2025 2024

2025%F 20244

RMB’000 RMB'000

AR%T T ARBTT

(Restated)

(gs7)

Short-term advances for services %2 B AR S TR S 508 4,904,389 4,912,498

Contract liabilities of the Group mainly arise from the
advance payments received from customers while the
underlying services are yet to be provided. Such liabilities
increased as a result of the growth of the Group’s
business.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B PRI IR AR MIEE

Year ended 31 December 2025
HZE2025F12A31BLEFE

+ a
27. OTHER PAYABLES AND ACCRUALS 27. Hth BN RIERERTIEE
2025 2024
20254 20244
RMB’000 RMB’000
AR¥T T ARET T
(Restated)
(&)
Current: WE
Other payables Hofth JE T 5RIR
Amounts due to related parties (note 33) e RERE 75 3R IB (A13£33) 291,761 572,274
Cash collected on behalf of property owners REEFUEHRE 2,138,813 1,966,600
Deposits payable EfRe 1,127,154 1,054,167
Dividends & 49,409 66,620
Accruals and other payables FEETIE B R E A BN IR 1,043,187 975,343
4,650,324 4,635,004
Payroll payables ERNTE 1,525,980 1,587,620
Long-term payables within one year —F NI REE N TR - 3,520
Other taxes payables HEaHR 325,827 253,076
6,502,131 6,479,220
Non-current: FRE :
Amounts held on behalf of property owners REEEHENRE 1,200,540 1,156,385
Long-term payables R HE R /IR 2,633 3,653
1,203,173 1,160,038
Other payables and accruals with third parties and related EAZE =75 K A B 75 #) B At FE ST RUIE &
parties are unsecured and non-interest-bearing. The fair EFTEEREERATTE - RBREH
values of other payables at the end of the reporting period RAEMENRENAABEEEAE
approximated to their corresponding carrying amounts. HAREEEE -
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&Pt SRR MR
Year ended 31 December 2025
B 22025F12831HIEFE

28. PROVISION 28. B g
Provision for
warranties Others Total
RIERE Hit &&t
RMB’000 RMB'000 RMB'000
AR¥T T
At 1 January 2024 7202451518 92,385 54,525 146,910
Additional provision BN 27,854 60,150 88,004
Amounts utilised during the year FREFLH (704) = (704)
Reversal of unutilised amounts BEABAEE (73,060) (56,419) (129,479)
At 31 December 2024 and R2024F 12318 K
1 January 2025 2025F1 718 46,475 58,256 104,731
Additional provision BEINE 11,930 87,443 99,373
Amounts utilised during the year FREFLH (871) = (871)
Reversal of unutilised amounts BEARBALE (21,636) (75,621) (97,257)
Acquisition of subsidiaries WEEHB AR (A1i231)
(note 31) - 967 967
At 31 December 2025 7202512 A31H 35,898 71,045 106,943
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29.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B PRI IR AR MIEE

Year ended 31 December 2025
HZE2025F12A31BLEFE

SHARE CAPITAL 29. RA

2025 2024
20254 20244
RMB’000 RMB'000
AR¥EF T ARBTIT

Issued and fully paid: BEITREE :
Ordinary shares of RMB1 each EREEARE1THEBER 1,168,053 1,171,565
A summary of movements in the Company’s share capital RARIRRAE BN T -
is as follows:
Number of
shares in issue Share capital
BRITROBE 1N
RMB’'000
AR¥ET T
At 1 January 2024 12024F1 7518 1,176,283,100 1,178,469
Shares repurchased B Bl #E 5 (18,308,900) =
Issue shares BRI 2,768,729 2,768
Cancel shares Gizlren) = (9,672)
At 31 December 2024 and 20245128318 K&
1 January 2025 20251 A1H 1,160,742,929 1,171,565
Shares repurchased B EERG (5,802,600) =
Cancel shares ot $HAR 1 = (3,512)
At 31 December 2025 20259 12A31H 1,154,940,329 1,168,053
During the year, the Company repurchased 5,802,600 FR - AAFIEERDS5,802,6000% i@
ordinary shares, all of which have been held by the B - A S @B WA RFIEERR
Company as treasury shares, with the total repurchase - BERERARK106,574,000
price amounting to RMB106,574,000. In addition, Lo AN FREH TEFEED
3,512,200 shares repurchased in prior years were 3,512,200 & @ BIEZERMN X
cancelled during the year, and the total amount TH @R ARKES5,780,0007T °
paid for the repurchase of those shares amounted to R2025F 128318 ' XRAAEED
RMB55,780,000. As at 31 December 2025, the Company HREFRMEER®N 13,112,800
had 13,112,800 purchased shares classified as treasury fi% o
shares.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

&Pt SRR MR
Year ended 31 December 2025
B 22025F12831HIEFE

30. RESERVES

The amounts of the Group's reserves and the movements
therein for the current and prior years are presented in
the consolidated statement of changes in equity on pages
173 to 174 of the financial statements.

(i) Capital reserve

The capital reserve of the Group represents 1) the
difference between the par value of the shares
issued and the consideration received; 2) the excess
of the consideration over the carrying amount of
the non-controlling interests acquired/disposed;
and 3) the fair value of the share-base payment
granted.

(i) Fair value reserve of financial assets at fair value
through other comprehensive income

The fair value reserve of financial assets at fair
value through other comprehensive income
comprises all revaluation changes arising from the
equity instruments designated at fair value through
other comprehensive income.

(iii) Exchange fluctuation reserve

The exchange fluctuation reserve represents
exchange differences arising from the translation
of the financial statements of foreign operations
whose functional currencies are different from the
Group's presentation currency.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

30. RESERVES (continued)

3i1:

(iv)

Statutory surplus reserve

In accordance with the Company Law of the PRC
and the respective articles of association of the
group companies, each of the companies that is
domiciled in the PRC is required to allocate 10%
of its profit after tax, as determined in accordance
with PRC GAAP, to the statutory surplus reserve
until the reserve reaches 50% of the registered
capital. The transfer to this reserve must be
made before the distribution of a dividend to
shareholders.

The statutory surplus reserve is non-distributable except
that in the event of liquidation and, subject to certain

restrictions set out in the relevant PRC regulations, can

be used to offset accumulated losses or be capitalised as

paid-up capital.

BUSINESS COMBINATIONS

(a) Business combination not under

common control

On 31 December 2024, Shenzhen Yuying Property
Services Co., Ltd., a wholly-owned subsidiary of the
Group, entered into an equity transfer agreement
with Shenzhen Zhongzhou Investment Holding Co.,
Ltd. (“Zhongzhou Investment”), an independent
third party. The Group acquired a 100% equity
interest in Shenzhen Zhongzhou Property
Management Co., Ltd. (“Zhongzhou Property”)
from Zhongzhou Investment for RMB227 million.
The acquisition was completed on 29 May 2025,
and Zhongzhou Property became a wholly-owned
subsidiary of the Group hereafter. Zhongzhou
Property is mainly engaged in residential property
services, and the acquisition aims to increase the
Group's market share.

B PRI IR AR MIEE

Year ended 31 December 2025
HZE2025F12A31BLEFE

30. EE @

31.

(iv)

REFBEC(ARIE) MEB R A
EENRRER  EHEEM
B & A A A 2B R BB 1R B A
10% (REEPBE QARG LR
BE) DEEEIERHAE
BEERABZEINEMEARDN
50% ° AR AR S ERMA
FERBR D KIS Z BIETT ©

EEBBABRETAI DB - BIR
ETRE  ETREBABERRENE
TRHNHRET - AIAREERTE
BREMMEREHER -

Bt

(a) ZEE—#ZHITRBESH

R2024%F12 8318 - A&EE 2
BHIB A RRYI TR E Y ¥R
HAERAREBE=FFY
MARMEEZERRBRDERAF]
(THRIMNIRE J) BT IRAEE R
& ARENUARB227EETT
[m) A M 45 & U B8 R 3l T AR M D
¥EEARAE ([N
100% X - WHEMR 202545
H29B 7K » Bb1& - Mz
KEAEBNEZEWBRA -
PNMEETEREETEWER
B ARRRESEENAEE
TS ©
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

&Pt SRR MR
Year ended 31 December 2025
B 22025F12831HIEFE

31. BUSINESS COMBINATIONS (continued) 31. %i’%’é‘ﬁ(%)
(a) Business combination not under (a) E—EHTEKSH
common control (continued) (&)

KRB E - WU A B R R 2
REEHRBENAABENT -

The fair values of the identifiable assets and
liabilities of the acquired company as at the date of
acquisition were as follows:

Fair value
recognised
on acquisition
W fB R FE SR Y
DAREHRE
Note RMB’000
izt AR¥T T
Property, plant and equipment W - BB RFE 100
Intangible assets M\ EE 17 116,736
Deferred tax assets RIETRIE & E 4,841
Prepayments, deposits and other receivables FBNFUE « &H& &
Ho{th & Y FRIR 50,080
Trade and retention receivables B 5 EUWGRIE R EWIRE © 19,771
Cash and cash equivalents BeRIREEFEEY 27,322
Trade and notes payables E SR8 K EA iR (37,505)
Contract liabilities ARAE (43,950)
Other payables and accruals H bk IB R EFTIAEE (54,849)
Tax payable JE AN B X (173)
Provision Bt (967)
Deferred tax liabilities RIETRIB A E (29,184)
Total identifiable net assets at fair value AAREETER
ARFEERE 52,222
Goodwill arising on acquisition U B B A Y e R 17 174,728
226,950
Satisfied by: IARPIIEE &8 -
Cash and cash equivalents RERBEEED 226,950
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B PRI IR AR MIEE

Year ended 31 December 2025
HZE2025F12A31BLEFE

31. BUSINESS COMBINATIONS (ontinued 31. ¥E¥Edt e
(a) Business combination not under (a) FR—EHTEKSH
common control (continued) (#8)
Intangible assets of RMB116,736,000 in relation NEBEMEEWERBSFIET
to the acquisition of subsidiaries under residential WHENHEB ARIERETLEE A
property services have been recognised by the K #116,736,0007T °
Group.
Included in the goodwill of RMB174,728,000 I EP RREARAE HEE
recognised above are potential contracts with new S4B ESE FMEROEE A
customers and an assembled workforce, which is R#174,728,000 T » 2518
not recognised separately as it is not separable and B ABEBFUEDR  BEEZ
it does not meet the criteria for recognition as an HAA S BTFE(ER 2t
intangible asset under IAS 38 /ntangible Assets. XR|YEISFE AL ZETE Y
None of the goodwill recognised is expected to be A ERIZELE o AT T iE
deductible for income tax purposes. RE RS R HE TS o
An analysis of the cash flows in respect of the ERAWE—RNBARINIRS
acquisition of a subsidiary is as follows: mESWWT
AR¥T T
Cash consideration REHE (226,950)
Less: Consideration to be paid subsequent J& : 20254 12 A31 B& S H (B
to 31 December 2025 (73.456)
Cash consideration paid during the year FRE RS EHE (153,494)
Cash and cash equivalents acquired EENRERIBCEED 27,322
Net outflow of cash and cash equivalents FTAREEBFIBRERENIRE K
included in cash flows from investing ReEEYRLFE
activities (126,172)
Since the acquisition, the acquired company BUEEDAZK - BiE 2025512 A
contributed RMB101,248,000 to the Group's 3THIEFE  RRBRARR/A
revenue and RMB7,705,000 to the consolidated SEER T AR 101,248,000
profit for the year ended 31 December 2025. TTHIUR A R AR #7,705,0007T
BERE FE o
Had the combination taken place at the beginning EEHREVET A&
of the year, the revenue and the profit of the HZE2025F12A31HIEFE
Group for the year ended 31 December 2025 MU ARMED R A AR
would have been RMB37,326,161,000 and 37,326,161,000t R AR ¥
RMB1,023,416,000, respectively. 1,023,416,0007T °
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

&Pt SRR MR
Year ended 31 December 2025
B 22025F12831HIEFE

(b)

BUSINESS COMBINATIONS (continued)

Business combinations under
common control

Shanghai Xiangda

On 26 December 2024, the Group completed the
acquisition of a 45% equity interest in Shanghai
Xiangda, and Shanghai Xiangda became a joint
March 2025,
Shenzhen Onewo Business Enterprise Space
Technology Co., Ltd., a wholly-owned subsidiary
of the Company, entered into an equity transfer

venture of the Group. On 31

agreement with a related party, Shanghai Vanke
Investment Management Co., Ltd., a subsidiary
of China Vanke, to purchase the remaining
55% equity interest in Shanghai Xiangda at a
consideration of RMB870 million. Upon completion
of the equity transfer on 23 May 2025, Shanghai
Xiangda became a wholly-owned subsidiary of
the Group hereafter. Shanghai Xiangda is mainly
engaged in commercial complex operations
and property management businesses, and the
acquisition aims to increase the Group's market
share.
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3i1:

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

BUSINESS COMBINATIONS (continued)

(b)

Business combinations under
common control (continued)

Fuke Industrial

On 30 December 2024, Shenzhen Vanke Industrial
Development Co., Ltd. (“Vanke Industrial
Development”), a subsidiary of China Vanke,
and Shenzhen Vanke Property Service Co., Ltd.
(“Shenzhen Vanke Service”), a wholly-owned
subsidiary of the Company, entered into an equity
transfer agreement. Pursuant to the equity transfer
agreement, Vanke Industrial Development agreed
to sell to Shenzhen Vanke Service, and Shenzhen
Vanke Service agreed to purchase from Vanke
Industrial Development, 75% of the equity interest
in Fuke Industrial free from all encumbrances.
The cash consideration was RMB142 million, of
which RMB99 million had been prepaid in 2024.
Upon completion of the equity transfer on 22
January 2025, Fuke Industrial became a non-wholly
owned subsidiary of the Group hereafter. Fuke
Industrial is mainly engaged in the park operations
and management and property leasing, and the
acquisition aims to increase the Group’s market
share.

B PRI IR AR MIEE

Year ended 31 December 2025
HZE2025F12A31BLEFE

31. £ &6w
(b) E—#ZH THEKRS G

(%)
BNER

MR2024%12 8308 - BRI
M B AR R MEREFEE
RERAA([EMEXERE])
HARNABNZENB R RRY
mBERMERBER AR (R
INERIMER ) 5] LIRS
EE o BERESZEGZ
ENEEXERRRAEZRAFIIESR
MEREHERBEETS%
RE  FINERDMERBRE
MENEXERBERNESX
75% KRR - B RZ A% EAT
EHEE ReHEAARYE
14288 B ARK9I9H
EILER2024F T8N - [RiEE
ER2025%1 A22B5EME -
BEEXZBUKAREEMIE
TENBLAR - BREXE
ENERRELEBENMYEMR
g hARREEEENAEE
TSR ©
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3i1:

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

&Pt SRR MR
Year ended 31 December 2025
B 22025F12831HIEFE

(b)

BUSINESS COMBINATIONS (continued)

Business combinations under
common control (continued)

Since Fuke Industrial, Shanghai Xiangda and the
Group are all under common control of China
Vanke before and after the acquisitions, the
above acquisitions are considered as business
combinations under common control and the
Company has applied the pooling of interest
method for the restatement of the periods prior to
the business combinations under common control
to reflect the acquisitions as if they had occurred
from the beginning of the earliest period presented
when the Company was under the common
control of the same controlling party. The assets
and liabilities of the acquired subsidiaries have
been reflected at their existing book values at the
respective dates of acquisition, and the difference
between the consideration paid and the book value
of the assets and liabilities received amounting to
RMB473 million has been recorded in equity.

Accordingly, the consolidated statement of
financial position as at 31 December 2024 has been
restated to include the carrying amounts of the
assets and liabilities of the acquired subsidiaries,
and the consolidated statement of profit or loss,
consolidated statement of comprehensive income,
consolidated statement of changes in equity and
the consolidated statement of cash flows for the
year ended 31 December 2024 have also been
restated.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B PRI IR AR MIEE

Year ended 31 December 2025
HZE2025F12A31BLEFE

31. BUSINESS COMBINATIONS (continued) EESH e

(b) Business combinations under (b) B—#HTHEKSH

common control (continued) (%)

The effect of restatements described above on
the consolidated financial statements for the
year ended 31 December 2024 by line items is as
follows:

T E RS EE 2024512 A 31
BEFEFERMESHMBRERNT
B WERIBBYIRIOT :

Affected items of the consolidated statement of
profit or loss: THE :

Year ended 31 December 2024
Consolidated statement of profit or loss

HE2024F 128318 1L5E
AfHEER
As per originally Retrospective

reported adjustments As restated

B 53R BHRE ]

RMB'000 RMB'000 RMB'000

ARETT ARET T ARETT

REVENUE KA 36,223,828 60,615 36,284,443

Cost of sales HEKAR (31,526,949 (43,242) (31,570,191)

Gross profit e 4,696,879 17,373 4,714,252

Other income and gains, net HiWA RS EFE 184,004 1,738 185,742

Selling and distribution expenses 5% &5 5 X (584,962) (328) (585,290)

Administrative expenses TBHAX (1,940,333) (13,743) (1,954,076)

Impairment losses on financial SREERBEERTE

assets, net (608,148) (1,557) (609,705)

Finance costs BB A (12,412) (15,429) (27,841)
Share of profits and losses of joint (AR &MER

ventures and associates e nafEkEE (38,992) 388 (38,104)

PROFIT BEFORE TAX BAIFIE 1,696,036 (11,058) 1,684,978

Income tax expense FEHHRY (440,008) (413) (440,421)

PROFIT FOR THE YEAR ERAE 1,256,028 (11,471) 1,244,557
Attributable to: PATR& T e

Shareholders of the Company AREIRE 1,149,578 (11,680) 1,137,898

Non-controlling interests IR ER 106,450 209 106,659
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

&Pt SRR MR
Year ended 31 December 2025
B 22025F12831HIEFE

31. BUSINESS COMBINATIONS (continued) 31. EES3 e
(b) Business combinations under (b) B—#HTHEKSH
common control (continued) (%)
Affected items of the consolidated statement of SHrEmBERTENZER
comprehensive income: WwKIBAR

Year ended 31 December 2024
Consolidated statement of comprehensive income

HZE2024F12 831 HLEEE
AHEEKER
As per originally Retrospective

reported adjustments As restated

BRI BHAE e

RMB'000 RMB'000 RMB'000

ARETT ARETT ARETT

PROFIT FOR THE YEAR FERHE 1,256,028 (11,471) 1,244,557
TOTAL COMPREHENSIVE INCOME FA2HKHARE

FOR THE YEAR 1,457,109 (11,471) 1,445,638

Attributable to: PR E AR
Shareholders of the Company ARNBIRE 1,350,659 (11,680) 1,338,979
Non-controlling interests IR 106,450 209 106,659
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B PRI IR AR MIEE

Year ended 31 December 2025
HZE2025F12A31BLEFE

31. BUSINESS COMBINATIONS (continued)

31. £ &6w
(b) E—#ZH THEKRS G

(%)

(b) Business combinations under
common control (continued)

EHFBRRNEZELZEDN
HARIAR -

Affected items of the consolidated statement of
financial position:

As at 31 December 2024
Consolidated statement of financial position

20245128318

BB BRRE
As per originally Retrospective
reported adjustments As restated
gy ullEe BHFEE eyl
RMB'000 RMB'000 RMB'000
AREFT ARETT AR®EFT
NON-CURRENT ASSETS FREBEE
Property, plant and equipment 1% R MR E 620,329 666 620,995
Investment properties REWEME 960,268 937,440 1,897,708
Investments in joint ventures and  RAELERBLARNLE
associates 1,947,172 (658,565) 1,288,607
Deferred tax assets BEFREEE 319,758 6,256 326,014
Prepayments, deposits and other AT FUE « &R
receivables HifElGrE 2,832,461 (96,826) 2,735,635
CURRENT ASSETS REBEE
Trade and retention receivables B 5 EUFIE R ERRES 6,541,534 2,705 6,544,239
Prepayments, deposits and other ~ TBIFUE « && Rk
receivables Hi ek 2,135,138 932,444 3,067,582
Cash and cash equivalents BeRReZED 13,434,778 18,168 13,452,946
CURRENT LIABILITIES nEAE
Trade and notes payables BHRAFARERRE 6,657,945 13,595 6,671,540
Contract liabilities ARBE 4,908,248 4,250 4,912,498
Other payables and accruals Hit N IBREIER 6,426,662 52,558 6,479,220
Interest-bearing bank borrowings &t BRTTE R - 13,141 13,141
NON-CURRENT LIABILITIES FREBEE
Interest-bearing bank borrowings T B8R TER - 562,500 562,500
EQUITY G
Reserves &1 15,251,039 458,007 15,709,046
Non-controlling interests RS 737,147 38,237 775,384
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

&Pt SRR MR
Year ended 31 December 2025
B 22025F12831HIEFE

32. NOTES TO THE CONSOLIDATED
STATEMENT OF CASH FLOWS

32. G REREBRME

(a) Major non-cash transactions (d) EEFBRERSH
Non-cash investing and financing activities are WENF16FHNIEIREEE
disclosed in note 16. L& g -

(b) Changes in liabilities arising from

financing activities

Interest-bearing

(b) HREEESIENEE
2E

bank borrowings  Lease liabilities Total
TERTEN HEAE &t
RMB’000 RMB’000 RMB000
ARET T ARET T
At 1 January 2024 1202451 A1H - 351,361 351,361
Changes from financing cash flows REREHE L) (KEF)

(restated) 544,057 (127,608) 416,449
New leases HHE - 97,205 97,205
Interest expense (restated) FERZ (KE7)) 15,584 12,257 27,841
Increase arising from acquisition of ~ EUREENIE A =] L m

subsidiaries 16,000 2,743 18,743
At 31 December 2024 and R2024F12A318 K

1 January 2025 20251 A1H 575,641 335,958 911,599
Changes from financing cash flows REHEHEL (589,344) (122,944) (712,288)
New leases HHE - 49,349 49,349
Interest expense FERZ 13,703 11,166 24,869
At 31 December 2025 1202512 A31H - 273,529 273,529

33. RELATED PARTY TRANSACTIONS

(@) Name and relationship with a

related party

The ultimate holding company is China Vanke.

EMEEFERBRBRNDERRE 20255 FH
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33. RELATED PARTY TRANSACTIONS

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

(continued)

(b)

Transactions with related parties

B PRI IR AR MIEE

Year ended 31 December 2025
HZE2025F12A31BLEFE

33. B AR S

(%)
(b) EHEBLINXS

The Group had the following transactions with

AEERFRNERH TR S

related parties during the year: /N
Notes 2025 2024
Hit 20255 20045
RMB'000 RMB'000
ARET T AREFTL
(Restated)
(i =51)
Purchases of investment properties BEREMNE (i
The ultimate holding company and its subsidiaries REERA R RENBAA
(the “China Vanke Group") ([Br&E]) 594,713 324,393
Associates and joint ventures of China Vanke Group EREERE AR RAELE 52,262 30,319
Total ait 646,975 354,712
Receipts of services ESRE
China Vanke Group ENEHE (i) 32,386 25,033
Assodiates and joint ventures of China Vanke Group EREEHENRAELE (i) 6,642,410 6,078,905
Total At 6,674,796 6,103,938
Lease of office space HERAZH (iv)
China Vanke Group EREE 23,597 12,774
Associates and joint ventures of China Vanke Group ENEERERRREELE 37,005 53,878
Total CE 60,602 66,652
Acquisition of a joint venture WEeE %
China Vanke Group EREE - 25,123
Rendering of services RAERE (v)
China Vanke Group EREHE 1,932,427 2,846,437
Associates and joint ventures of China Vanke Group ENEERE AR RAELE 668,946 841,592
Total ait 2,601,373 3,688,029
Loans to joint ventures REDEER
China Vanke Group EREE - 206,583
Associates and joint ventures of China Vanke Group EREEHE R AELE - 124,877
Total At - 331,460
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

&Pt SRR MR
Year ended 31 December 2025
B 22025F12831HIEFE

33. RELATED PARTY TRANSACTIONS

312 &

(continued)

(b) Transactions with related parties

(continued)

Notes:

(i)

(i)

(iii)

The purchases of investment properties refer to
the purchases of parking spaces and other assets.
The fees to be charged for the purchases of
investment properties shall be determined with
reference to the historical transaction amounts
during the reporting period and the prevailing
market prices of similar assets offered by the
independent third parties. The acquisitions
during the year are related to debt settlement
transactions.

Receipts of services from China Vanke Group refer
to the purchase of accounting auxiliary services,
technology system usage and maintenance
services. The fees to be charged for these
services shall be determined with reference to
the prevailing market prices and prices for similar
services offered by the independent third parties.

Receipts of services from associates and joint
ventures of China Vanke Group refer to the
purchase of security service, cleaning service
and electromechanical maintenance service. The
fees to be charged for the security service and
electromechanical maintenance service will be
determined with reference to, where applicable,
(1) the prevailing market prices of similar services;
(2) the anticipated operation costs (including
but not limited to the scope and standards of
particular services to be offered, labour costs,
administration costs and costs of materials); and
(3) the prices for similar services offered by the
independent third parties.

E=ERBERBBROBER AT 2025FFH

33. B AR S

(&)

(b) EREBENRS @

(i)

(i)

(iii)

REUEMENEE  EHEEBE
BEUFEE - BERAEEDE
WEHWER  2RBEHANE
ERHEEMBILE =T RAE
BEMBRTMERE  AFE
WHERIREUELFEXZEM °

BEMEBRESHNIREZHEE
BEEsit @RS - Bl R acH
R REERSE - ZERB B
THEBHNERAK2ERTHE
NI % =77 R R UURBS IR
B EREE °

BEENMSEBRERARRAED
FWEMRBEEBEER T4
&R - BRRG R E
IRT - R RS R E M
EIRBHE TR E RS EE
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B PRI IR AR MIEE

Year ended 31 December 2025
B E2025F12831HIEFE

33. RELATED PARTY TRANSACTIONS 33. AR S

(continued) (&)
(b) Transactions with related parties (b) EERAEESARZ (&)
(continued)
(iv)  The fees to be charged for the property lease shall (ivy  WEHEERTWIEE Eg’i)ﬂ %2
be determined with reference to the historical ERHERENELR SR
transaction amounts during the reporting VAR I8 37 56 = 75 R R O R 2
period and the prevailing market rent of similar HEBELUMETEESERE -

properties located in similar areas offered by the
independent third parties.

(v) Rendering of services refers to the space (v) RERY - EREREERS
management service and value-added commercial MIBEBERS - ZHEER
services. The fees to be charged for the space BHREREERBEATSE
management services will be determined with (MAEBRBTKE A MRIEEE
reference to, where applicable, (1) the guidance KEEE  (Q)WRITMIBAE(Z
rate published by the relevant government REMENCEMGLE) : (3)78
authorities; (2) the prevailing market rate (taking HiEE KA (BIEETRRRH
into consideration the location and condition FRERBOBEMERE AT
of the properties); (3) the anticipated operation AR« BEERATIM B A)
costs (including but not limited to the scope and ARMAEBRABILE=T
standards of particular services to be offered, $ AL AT b AR 75 1 UCER B (B A%

labour costs, administration costs and costs of
materials); and (4) the prices charged by the
Group for providing comparable services to the
independent third parties.
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&Pt SRR MR
Year ended 31 December 2025
B 22025F12831HIEFE

33. RELATED PARTY TRANSACTIONS 33. AR S

(continued) (%)

(c) E2BAEETT HYAEER

(c) Balances with related parties

Notes 2025 2024
Hi 2025% 20245
RMB'000 RMB'000
ARET R NS
(Restated)
(15 =5)
Trade and retention receivables ERREFERERRES )
China Vanke Group EREE 1,452,990 1,851,092
Associates and joint ventures of China Vanke Group ~ EREEBENARALNE 611,327 594,965
Total CE 2,064,317 2,446,057
Prepayments, deposits and other receivables BARE  RERAMEKTE (i)
China Vanke Group EREHE 1,239,128 2,273,906
Associates and joint ventures of China Vanke Group ~ BREEBENARALME 136,365 144,217
Total At 1,375,493 2,418,123
Investments in joint ventures and associates HEECEABENANRE
Loans to joint ventures RELEER 171,961 172,361
Trade and notes payables EAEAREARENRE (i)
Associates and joint ventures of China Vanke Group ~ BRHEEEENFAIRAE DS 346,640 14,741
Other payables and accruals HitENTAREER )
Other payables O AR
China Vanke Group EREE 204,850 491,491
Associates and joint ventures of China Vanke Group ~ EREEBENARAZNE 86,911 80,783
291,761 572,274
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B PRI IR AR MIEE

Year ended 31 December 2025
HZE2025F12A31BLEFE

33. RELATED PARTY TRANSACTIONS

(continued)

33. B AR S

(&)

(c) () EEREEE L IVES SR @)

Balances with related parties

(continued)

Notes 2025 2024
i3 2025% 2045
RMB'000 RMB'000
ARETT ARBTT
(Restated)
(E=5)
Long-term payables within one year —FNE R R 3R
China Vanke Group ER&E - 3,520
Long-term payables REEMNTIE
China Vanke Group EREE 1,247 2,033

Total GEl 293,008 577,827

Contract liabilities AREE (i)

China Vanke Group ENEE 182,223 80,999

Lease liabilities HEAE (i)

China Vanke Group ENEE 7,429 15,665

Associates and joint ventures of China Vanke Group ~ BRIEEEEA R RAE0E 135,027 201,847

Total At 142,456 217,512

Notes: Mt -

(i) Except for the other payables of RMB7,456,000 (i) %Hﬁlﬁﬁﬂﬁ%@ﬁj&é%ﬁ%ﬂ@
for the acquisition of subsidiaries and joint %{Mﬁgm/\;ﬁﬁm,%aoog
ventures which are non-trade in nature, trade and 737/%255\%%5% ’ Eg%gﬁf
retention receivables from related parties, trade ﬁa@ﬁ%ﬁg”&ﬂlﬁgﬁgqﬂ%i}%
and notes payables to related parties, contract ca Fgﬁ@%ﬁﬁﬂf‘]ﬁ%%ﬁﬂ
liabilities to related parties, other payables and IE&FEH\%%Z ) xjﬁ%ﬁapﬁﬁ’ﬂé\
accruals to related parties and lease liabilities to EEJE : %TE‘E Hﬁf?ﬁ'ﬂ%@%ﬁ
related parties are trade in nature. RIE e 8 IR B DA K 3 R

WHEaEHAESME -
(ii) Except for the prepayments for capital investments (ii) 12024412 A31 BRENA

of RMB86,265,000 and amounts due from related
parties of RMB200,942,000 which are non-trade
in nature as at 31 December 2024, prepayments,
deposits and other receivables from related parties
mainly consist of deposits charged by property
developers for carpark space sales assistance
services, which are trade in nature.

ARG ERARYES86,265,000
TR EI B 5 REAREK
200,942,000t B3EE S HEE
N RERE S TEMARIE %
S REMERZEEEZRIEY
% 5 %% 75 L B2 8 5 R A% UK ER
MiRe WBRESHEE -
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&Pt SRR MR
Year ended 31 December 2025
B 22025F12831HIEFE

33. RELATED PARTY TRANSACTIONS 33. %ﬁﬂﬁfijﬁﬁ%

(continued) (%)

(d) Compensation of key management d xEBEFEEBAEH
personnel of the Group: [
Details of directors’ and the chief executive's BERESEREZRTHRABH M
emoluments are included in note 9 to the financial HFETE - SRS mRMIFES o
statements. The emoluments of key management IRERAR (REER&ESTT
personnel (other than directors and the chief BABSN) BT -

executive) are as follows:

2025 2024
20254 20244
RMB’000 RMB'000
AR¥EF T ARBTIT

Salaries, allowances and benefits in kind ¥4 ~ EALE YR F] 1,882 1,735
Discretionary bonuses B IFIEAL 2,836 4,535
Pension costs, housing funds, medical BRSER  EEAESD

insurances and other social insurances BE R M EMmE SRR 396 325
Total a&t 5,114 6,595

(e) Other transactions with related (e) EEEEBE S HNEMR S

parties
During the year, the Group acquired Fuke Industrial FA - AEEERERDERK
and Shanghai Xiangda from China Vanke. The BREMEZER EBHEX - i
details of the acquisitions are set out in note 31(b). HIBEN EXHEE31(b) °
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B PRI IR AR MIEE

Year ended 31 December 2025
HZE2025F12A31BLEFE

34. FINANCIAL INSTRUMENTS BY 34. REREPWERITE

CATEGORY
The carrying amounts of each of the categories of NHEER  SESHTENERE
financial instruments as at the end of the reporting period N

are as follows:

31 December 2025 202512 A31H

THEE

Financial assets

Financial assets

designated
Financial assets at fair value
at fair value through other Financial
through profit  comprehensive assets at
or loss income amortised cost
EEAUDER
AAAEEGER  HEEHSHHA
HEHTAEE  Ht2EKEN BEHERE
REfeHEE SHEE  HENSREE 3
RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARETT ARETT ARETT
Cash and cash equivalents ReRASEEN - - 11,084,838 11,084,838
Time deposits with original maturity of REHREA=HAN
over three months TR - - 72,939 72,939
Restricted bank deposits XBHEIER - - 931,940 931,940
Trade and retention receivables BARUGERELRES - - 6,004,480 6,004,480
Financial assets included in prepayments, T ABRZUE i REMENFEN
deposits and other receivables SHEE - - 2,765,496 2,765,496
Loans to joint ventures ENTFRERR - - 171,961 171,961
Equity investments designated at fair value ~ HEBMNALEEFEAZEHEA
through other comprehensive income A EERENRERE - 1,192,663 - 1,192,663
Total ait - 1,192,663 21,031,654 2,24317
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&Pt SRR MR
Year ended 31 December 2025
B 22025F12831HIEFE

34. FINANCIAL INSTRUMENTS BY 4. MEAE TN EMIA
CATEGORY (continued) (%)

Financial liabilities SRIEE

Financial

liabilities at

amortised cost

R R AR

HEmesE

RMB’000

ARET T

Trade and notes payables B SN FIERENEE 6,805,435

Financial liabilities included in other

FEAEMBENKIEREIRE S

payables and accruals SEAE 5,836,823
Lease liabilities HERE 273,529
Total a5t 12,915,787
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CATEGORY (continued)
31 December 2024

Financial assets

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

34. FINANCIAL INSTRUMENTS BY

B PRI IR AR MIEE

Year ended 31 December 2025
B E2025F12831HIEFE

4. HEHNETHERMIA

(#&)

2024512 A31H

TREE

Financial assets

designated
Financial assets at fair value
at fair value through other Financial
through profit comprehensive assets at
or loss income amortised cost Total
RERNALERE
WAREEGER  GEAAEHHA
HEBAEE  Ef2EU&Y ¢ S
BRfEHAE tHEE  HENRHAE At
RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARETT ARETT ARETT
(Restated) (Restated)
(&£%3)) (&£=3))
Cash and cash equivalents ReRREZEN - - 13,452,946 13,452,946
Time deposits with original maturity RESRRB=AM
of over three months THER - - 187,686 187,686
Restricted bank deposits RRHFTER - - 455,345 455,345
Trade and retention recelvables BHRUTERENFES - - 6,544,239 6,544,239
Financial assets included in prepayments, FABNRE - e RAMEYGUEN
deposits and other receivables SREE - = 3,643,809 3,643,809
Loans to joint ventures HEELEER - = 172,361 172,361
Equity investments designated at fair value RERNAABEFEAEEHHA
through other comprehensive income A 2AREnRELRE = 1,013,591 = 1,013,591
Total ait - 1,013,591 24,456,386 25,469,977
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&Pt SRR MR
Year ended 31 December 2025
B 22025F12831HIEFE

34. FINANCIAL INSTRUMENTS BY 4. WERHETHWEMIEA
CATEGORY (continued) (%)
Financial liabilities TRERE

Financial liabilities
at amortised cost

BB HEK A E
HemaRE
RMB'000
AREET T
(Restated)
(&=E75)
Trade and notes payables B SRS E K ES EiE 6,671,540
Financial liabilities included in other ST AR MR RIB R EFTIER /Y
payables and accruals TRBE 5,781,436
Lease liabilities HEBRE 335,958
Interest-bearing bank borrowings FTEIRITRER 575,641
Total CEl 13,364,575
= VAN
35. FAIR VALUE AND FAIR VALUE 5. EMTANAABERA
HIERARCHY OF FINANCIAL REEER
INSTRUMENTS
As at 31 December 2025, the fair values of the Group’s R2025F12A318  XEEE@E
financial assets or financial liabilities approximated to their EdemBENAABERAEZER
respective carrying amounts. EEES °
Management has assessed that the fair value of trade EEELHEERR  BHREWHIEAE
and retention receivables, financial assets included in NMEKRES  FTABMNRIE e
prepayments, deposits and other receivables, cash and MEMEWRIENEHREE  Rek
cash equivalents, trade and notes payables, financial ReEEY  BHERNFKBERENE
liabilities included in other payables and accruals, lease B srAHMEMNRIERETIER®
liabilities approximate to their carrying amounts largely THAGE HEAGENAREEREE
due to the short-term maturities of these instruments. RAEERSE  TEEHARZEILAY

BREHME -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FAIR VALUE AND FAIR VALUE
HIERARCHY OF FINANCIAL
INSTRUMENTS (continued)

The Group's finance department headed by the finance
manager is responsible for determining the policies and
procedures for the fair value measurement of financial
instruments. The finance department reports directly to
the chief financial officer. At each reporting date, the
finance department analyses the movements in the values
of financial instruments and determines the major inputs
applied in the valuation. The valuation is reviewed and
approved by the chief financial officer.

The fair values of the financial assets and liabilities are
included at the amount at which the instrument could
be exchanged in a current transaction between willing
parties, other than in a forced or liquidation sale. The
following methods and assumptions were used to estimate
the fair values:

The fair values of the non-current portion of financial
assets included in prepayments, deposits and other
receivables, the non-current portion of other payables
and accruals and lease liabilities have been calculated by
discounting the expected future cash flows using rates
currently available for instruments with similar terms,
credit risk and remaining maturities. The changes in fair
values as at 31 December 2025 were assessed to be
insignificant.

The fair value of a listed equity investment is based on
quoted market prices.

The Group invests in debt investments, which represent
wealth management products issued by banks in the
Chinese mainland. The Group has estimated the fair
values of these unlisted investments by using a discounted
cash flow valuation model based on the expected future
interest return on maturity of the wealth management
product instruments.

35.

B PRI IR AR MIEE

Year ended 31 December 2025
HZE2025F12A31BLEFE

ERMIENAABERD
AREEEHK @

AREBR MR EEEE
EEMEERTAAABENENRK
RMEF - MEEFERRE RIS
EER - BBHFIRNSRE BB O
TR TEANEEEDY  YIREMGHET
FRANIZHARE - HEAEREY
55 =B ML AE

TREERBENAREBEDEZ
TEAREBRRXSETENRS (M
BB RIHE) THAIRZERA
Bk - AREST AR BENTERRBR
LI

STATENRIE e R EAEUWIKIE
MEMEENI ENHLONARE
B EfEMRIBRERIBEE KNI
HBINAABEALHEEABEND
AREEDRBAFEABEBEMUGHR 5
ERREFHBRAOTEB AR
FIE  RBEHARKRES RELEITIR
STE - R2025F 12 A31BHARE
BEEFHEHTHATERK -

FHBREREN A ABESERTS
HE -

AEBREREHRE (MFEAM
RITBTNEMER) - AEERE
3% B E m T AL B B RS TR AR 2ROR) 2. [E
H-EARRREeREMERDL 4
AT EMRENRAEE -
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&Pt SRR MR
Year ended 31 December 2025
B 22025F12831HIEFE

35. FAIR VALUE AND FAIR VALUE 3. EMITENARBEERA
HIERARCHY OF FINANCIAL REEEBHR =
|NSTRUMENTS (continued)

Fair value hierarchy AREEER

The following table illustrates the fair value measurement TRIAPALRER S TENARER
hierarchy of the Group’s financial instruments: AEER

As at 31 December 2025 M2025%F12H31H

Fair value measurement using
RAUTRBEEAAEBE
Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs

(Level 1) (Level 2) (Level 3)

EXTHE EBEATITER

BB ERE WAHE WAHE
(B—#) (E=%) (B=%) &t
RMB'000 RMB’000 RMB’000 RMB’000
ARET T ARBT T ARET T ARET T

Financial assets tREE
Equity investments at fair NAREETER
value through other HEFT AL D
comprehensive income ZENENRERE
Listed equity investments EiiRERE 1,192,663 - - 1,192,663

1,192,663 - - 1,192,663

322 BYUEEMMRRBERNHERAE 20255 FH




35.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FAIR VALUE AND FAIR VALUE 35.
HIERARCHY OF FINANCIAL
INSTRUMENTS (continued)

Fair value hierarchy (continued)

As at 31 December 2024

B PRI IR AR MIEE

Year ended 31 December 2025
B E2025F12831HIEFE

ERMIENAABERD
AREEEHK @

MREBEEEBHK &)

7202412 A31H

Fair value measurement using
FRAATREERAEE

Quoted prices

Significant Significant

in active observable  unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
EXHE SEATIER
BT ZIR(E B ABE EIYN 6
(1) (B=8) (B=H) ch
RMB'000 RMB'000 RMB'000 RMB'000
AREFT ARETTT ARETT ARETT
Financial assets tREE
Equity investments at fair WAREETER
value through other HEFT AL D
comprehensive income ZENENRERE
Listed equity investments LikERE 1,013,591 = = 1,013,591
1,013,591 - ~ 1,013,591

During the year, there were no transfers of fair value
measurements between Level 1 and Level 2 and no
transfers into or out of Level 3 for both financial assets
and financial liabilities (2024: Nil).

FAN pemEERSRABENS
E—HBEFT_HrABEAAREBES
EMNER FZHNEESANELR
(20244 : &) -
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&Pt SRR MR
Year ended 31 December 2025
B 22025F12831HIEFE

36. FINANCIAL RISK MANAGEMENT 36. FiEMEEEEREE

OBJECTIVES AND POLICIES

The Group’s principal financial instruments mainly include
restricted bank deposits, cash and cash equivalents, trade
and other receivables, trade and other payables, which
arise directly from its operations. The Group has other
financial assets and liabilities such as financial assets at fair
value through profit or loss, time deposits with original
maturity of over three months, lease liabilities, amounts
due to related parties and amounts due from related
parties. The main purpose of these financial instruments is
to raise finance for the Group's operations.

The main risks arising from the Group’s financial
instruments are foreign currency risk, credit risk and
liquidity risk. The board of directors reviews and agrees
policies for managing each of these risks and they are
summarised below.

Foreign currency risk

Foreign currency risk is the risk of loss resulting from
changes in foreign exchange rates. Fluctuations in
exchange rates between RMB and other currencies
in which the Group conducts business may affect the
Group's financial condition and results of operations. As at
the end of the reporting period, since the Group did not
hold any financial instruments denominated in currencies
other than the functional currencies of the respective
operating units, the Group did not have any significant
exposure to the foreign currency risk.
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36.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FINANCIAL RISK MANAGEMENT
OBJECTIVES AND POLICIES (continued)

Credit risk

The Group is exposed to credit risk in relation to its trade
and retention receivables, other receivables, cash and cash
equivalents, time deposits with original maturity of over
three months and restricted bank deposits.

The Group expects that there is no significant credit risk
associated with cash and cash equivalents and restricted
bank deposits since they are substantially deposited at
state-owned banks and other medium or large-sized listed
banks. Management does not expect that there will be
any significant losses from non-performance by these
counterparties.

The Group trades only with recognised and creditworthy
counterparty. Concentrations of credit risk are managed
by analysis by customer/counterparty. There are no
significant concentrations of credit risk within the Group
as the customer bases of the Group's trade and retention
receivables and other receivables are widely dispersed. In
addition, receivable balances are monitored on an ongoing
basis.

B PRI IR AR MIEE

Year ended 31 December 2025
HZE2025F12A31BLEFE

36. cRIEREEEEREEK

(#&)

FERR

7K 5 [ 10 o 2 L B 5 R AU IR I B
RET  HMEWHIER R KRS
FEY  RIHABER=1EH8EH
FREZRHBITERBRANEER

G5 o
AN

AEEBRRAEC IR FEYMIR
HIRTFRAALBEREERR AR
HABOFBRREARITREMAF
BEMRT - ERERATIEERZ
EXFHFTREBROMELEEFMEX
B8 -

AREBEELRATAEERINKS
HFETRD - EERRETREER
B/ ZGHFETHOMNER - K
SEYEBERMBEAEFEERR T
R B 08 5 e MR IR & e U AR 35
FAREMBEUFANEFEEZD
B s AEEERHEEREUK
TRKEER ©
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&Pt SRR MR
Year ended 31 December 2025
B 22025F12831HIEFE

36. FINANCIAL RISK MANAGEMENT 36. cRIEREEHERBER
OBJECTIVES AND POLICIES (continued) (#8)
Credit risk (continued) %Eapﬁ(%)
Maximum exposure and year-end staging B RER R EREER
The tables below show the credit quality and the TRIWREARNEBRZEHE (ETY
maximum exposure to credit risk based on the Group's FTEEN@EER  BRIEEMERH
credit policy, which is mainly based on past due BIEBTINBARSGHEIRES) &Y
information unless other information is available without FEEEAEAEERR - LEM12
undue cost or effort, and year-end staging classification A3 B ERBEDLE - TIEYHE
as at 31 December. The amounts presented are gross AT EENBERAHE -

carrying amounts for financial assets.

31 December 2025 20255128318 12-month ECLs Lifetime ECLs
128 B4
EEFR GESRAEERE

Simplified

Stage 1 Stage 2 Stage 3 approach Total
KR KR EEL il nit it
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

ARBT T ARBT T ARBTT ARRTT ARBT T

Loans to joint ventures ERTRERE 171,961 - - - 171,961
Trade and retention receivables* B RUSEREN GRS - - - 7,695,488 7,695,488
Financial assets included in prepayments, HABHTE - BER

deposits and other receivables A ENENSRARE

- Normal** = e 1,215,406 1,609,625 - - 2,825,031

- Doubtful** 2 - - 1,305,926 - 1,305,926
Restricted bank deposits RRHF TR

— Not yet past due - WRDH 931,940 - - - 931,940
Time deposits with original maturity RESARB=EAN

of over three months EHER

— Not yet past due - WRDH 72,939 - - - 72,939
Cash and cash equivalents ReRASEEN

~ Not yet past due - AR 11,084,838 - - - 11,084,838

13,477,084 1,609,625 1,305,926 7,695,488 24,088,123

326 BYUEEMMBRRBRNHERAE 20255 FH




NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B PRI IR AR MIEE

Year ended 31 December 2025
B E2025F12831HIEFE

36. FINANCIAL RISK MANAGEMENT 36. cRIEREEEEREEK

OBJECTIVES AND POLICIES (continued) ()

Credit risk (continued) EE @K @)

Maximum exposure and year-end staging (continued) BREAREERBER (&)

31 December 2024 2024127318 12-month ECLs Lifetime ECLs

AERRE
EEBR FRERBEEER
Simplified
Stage 1 Stage 2 Stage 3 approach Total
FK& £2R& F=RB Blens At
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARETT ARETT ARETT ARBTT
(Restated) (Restated) (Restated)
(&£=3)) (&£=3)) (&£%3))

Loans to joint ventures WAEGEEH 172,361 - = - 172,361

Trade and retention receivables* BHRUSERERFES - - - 7,491,884 7,491,884

Financial assets included in prepayments, HABHFE - BER

deposits and other receivables At RNEN e REE

- Normal** = e 3,359,143 154,508 - - 3,513,651

- Doubtful** —Fegiee - - 1,059,507 - 1,059,507
Restricted bank deposits RRHIE TR

— Not yet past due - WREH 455,345 - = - 455,345
Time deposits with original maturity RIHREB= AN

of over three months EHER

— Not yet past due - WRDH 187,686 - - - 187,686
Cash and cash equivalents ReRASEEN

~ Not yet past due - AR 13,452,946 - - - 13,452,946

17,627,481 154,508 1,059,507 7,491,884 26,333,380

@ For trade and retention receivables to which the * RAEREAG T EETRENE S
Group applies the simplified approach for impairment, EYHRIERERRBEEMS @ EREE
information based on the provision matrix is disclosed in T BRI B ISR R M 22 4% B8 -
note 22 to the financial statements.

e The credit quality of financial assets included in o ARG A TR FRIA B E At FEHCRRIE DA [k
prepayments and other receivables and other assets is EMEEMNSREE ARG BEMES
considered to be “normal” when they are not past due HETNEHASREEQVREREREE
and there is no information indicating that the financial EREEREILMN - MEEEEREREAR
assets had a significant increase in credit risk since initial [EFE] BAleREENEEERER
recognition. Otherwise, the credit quality of the financial RITERE] -

assets is considered to be “doubtful”.
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&Pt SRR MR
Year ended 31 December 2025
B 22025F12831HIEFE

36. FINANCIAL RISK MANAGEMENT 3. cREREEBEERBEK

OBJECTIVES AND POLICIES (continued)
Liquidity risk

Individual operating entities within the Group are
responsible for their own cash management, including the
short-term investment of cash surpluses and the raising of
funds to cover expected cash demands, subject to approval
by management and directors when the borrowings
exceed certain predetermined levels of authority.

The following tables show the remaining contractual
maturities at the end of each reporting period of the
Group’s non-derivative financial liabilities, based on
contractual undiscounted cash flows (including interest
payments computed using contractual rates or, if floating,
based on rates current at the end of the reporting period)
and the earliest date the Group can be required to pay.

As at 31 December 2025 7202512 H31H

(%)
B 1 LR

AEEARKZIRAEEAFRS
B BRASASKNEMRENRS
mEBRRReHERERES  BER
REBLETREERAMNE - AKE
BERESIE -

TRIIFRERERHR - ERALR
MRRERE (BRERSONERN
(WAFBME) ERHEHRIETT
MR E R B N ARKE DT
EEBRBENSR TEOIHBREAX
SEMREAXNNRERD -

Less than

12 months 1 to 5 years Total

SM128A
RMB’000
A KRBT T

—ERfF &t
RMB'000  RMB’000
AR®FIT _ARBTT

Trade and notes payables B SN FIARENEE 6,805,435 - 6,805,435
Financial liabilities included in ST AE A FE AT FIR K&

other payables and accruals EEtEENSmEE 4,633,650 1,203,173 5,836,823
Lease liabilities HEBE 99,272 190,022 289,294
Total BE 11,538,357 1,393,195 12,931,552

328 BYUEEMMBRRBERMNHERAE 20255 FH




NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B PRI IR AR MIEE

Year ended 31 December 2025
HZE2025F12A31BLEFE

36. FINANCIAL RISK MANAGEMENT

OBJECTIVES AND POLICIES (continued)

L|qU|d|ty risk (continued)

As at 31 December 2024 M2024%12A31H

36. cRIEREEEEREEK

(%)
TRED 1 LB )
Less than
12 months 1 to 5 years Total
L 121E A —ERF a&t

RMB’000 RMB’000 RMB’'000
ARBTT ARBTT ARETT
(Restated) (Restated) (Restated)
(#&E7) (#E5) (#=E5)

Trade and notes payables B o RENRERENEE 6,671,540 - 6,671,540
Financial liabilities included in ST A A FE A FE &

other payables and accruals EErEENESRARE 4,621,398 1,160,038 5,781,436
Lease liabilities HERE 112,634 247,331 359,965
Interest-bearing bank borrowings FTEIRITER 28,868 693,720 722,588
Total =X 11,434,440 2,101,089 13,535,529
Capital management BEREE

The primary objectives of the Group’s capital management
are to safeguard the Group's ability to continue as a going
concern and to maintain healthy capital ratios in order to
support its business and maximise shareholders’ value.

The Group manages its capital structure and makes
adjustments to it in light of changes in economic
conditions and the risk characteristics of the underlying
assets. To maintain or adjust the capital structure, the
Group may adjust the dividend payment to shareholders,
return capital to shareholders or issue new shares.

The Group monitors capital on the basis of the net gearing
ratio. This ratio is calculated as total interest-bearing
borrowings minus cash and cash equivalents divided by
total equity as of the end of the reporting period.

As at 31 December 2025 and 2024, the Group maintained
at net cash position.

AEEEAEENTIEZABRRRER
SENRBELLRINERFRBRENE
AR UXFHHEEBIKBREE
=X -

AEBERBEBERASECRABEE
WEREFEREERFABREE AR
B RERIABEARE  A&E
AREEHBERRRKENERE - AR
RORIE E AR EBEITHIAL

AEBAFREBEREREREANE
o FRBEXRQRA BERRERE
e hReFEMHRABEREHR
BV R AT E o

R2025F 202412 A31H » K&
BIRFFEESAMN -
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37. EVENT AFTER THE REPORTING

37. REHREIE

PERIOD
Subsequent to the end of the reporting period, the NE{REEAKRE  EEEZIRE RN
directors proposed a final dividend. Further details are B o BLFIERMF12E -

disclosed in note 12.

38. STATEMENTS OF FINANCIAL POSITION 38. Z<\ BB #& kR =

OF THE COMPANY

Information about the statement of financial position

of the Company at the end of the reporting period is as s

follows:

31 December

ARBRRERRNOFBEARRKE R

31 December

2025 2024
2025%F 2024%F
12A31H 12H31H
RMB’000 RMB’000
ARET T ARBTIT
NON-CURRENT ASSETS FRBEE
Property, plant and equipment W% - BB KRS 48,354 44,580
Right-of-use assets EREEE 83,026 143,825
Investments in subsidiaries RIE R RINRE 7,327,469 7,327,469
Investments in joint ventures and associates A & EMEE AR HILE 84,442 84,442
Deferred tax assets IRIEFIEE B 24,655 39,530
Prepayments, deposits and other receivables FB{TZIE « #Z4 &
H At & W kIR 986 234
Total non-current assets FERBEELE 7,568,932 7,640,080
CURRENT ASSETS RBEE
Trade and retention receivables B 5 WK R ERIRE © 21,618 1,214
Prepayments, deposits and other receivables FBNFUE « & &
H th FE U TRIR 18,910,604 17,462,001
Restricted bank deposits IR HIRITIER 49,516 -
Time deposits with original maturity of JREIEAE R =1E A #
over three months TEBFER - 100,000
Cash and cash equivalents ReERBEEEFEY 9,570,985 11,533,449
Total current assets B EEME 28,552,723 29,096,664

330 BYVEEMMBRRBENHERAF 20255 FH




NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B PRI IR AR MIEE

Year ended 31 December 2025
HZE2025F12A31BLEFE

38. STATEMENTS OF FINANCIAL POSITION 38. ZA T B i 4R R &

OF THE COMPANY (continued) ()
31 December 31 December
2025 2024
20254 20244
128311 12A31H
RMB’000 RMB'000
ARET T ARBTIT

CURRENT LIABILITIES nBEE

Contract liabilities EREE 4,226 1,428
Other payables and accruals E A E SR K BT IE B 20,606,894 20,669,374
Lease liabilities HEAE 23,962 28,260
Tax payable FENTHE K 51,227 37,853
Total current liabilities mB B ERRE 20,686,309 20,736,915
NET CURRENT ASSETS REBEEFE 7,866,414 8,359,749

TOTAL ASSETS LESS CURRENT LIABILITIES EELERABEE 15,435,346 15,999,829

NON-CURRENT LIABILITIES FRBEE

Other payables and accruals H fth < 5RIE K FEETIE B 7 7
Provision B 117 23
Lease liabilities HERE 74,659 129,860
Deferred tax liabilities RIERIEE F 20,756 35,956
Total non-current liabilities ERE B ERRE 95,539 165,846
Net assets BEFE 15,339,807 15,833,983
EQUITY s

Share capital [N 1,168,053 1,171,565
Other reserves (note) E b E A (HaE) 14,171,754 14,662,418
Total equity sS4 R 15,339,807 15,833,983
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38. STATEMENTS OF FINANCIAL POSITION 38. ZA T B i 4R R &

OF THE COMPANY (continued) (&)
Note: Hiat -
A summary of the Company’s reserves is as follows: ARATREERE T ¢
Statutory
Capital Treasury surplus Retained
reserve shares reserve profits Total
BRI EFRD  EERBATE A7 B At
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

ARETT ARETT AR®TT ARBFT ARETT

At 31 December 2023 and 202312 A31H
1 January 2024 N2024F1 A1H 12,788,597 (48,702) 596,177 1,909,957 15,246,029

Total comprehensive income for FRZMA

the year Wk - - - 1,824,454 1,824,454
Dividends declared EEIRRE - - - (2,106,613) (2,106,613)
Issue of shares BT 54,154 = = = 54,154
Share repurchased Bl B A% 1D (193,440) (162,166) - - (355,606)
At 31 December 2024 2024912 A31H 12,649,311 (210,868) 596,177 1,627,798 14,662,418

Total comprehensive income for FAZE

the year W iEsE - - - 1,723,151 1,723,151
Dividends declared BEEIRRE = = = (2,111,756) (2,111,756)
Share repurchased [l f R (51,265) (50,794) - = (102,059)
At 31 December 2025 72025412 4318 12,598,046 (261,662) 596,177 1,239,193 14,171,754

39. APPROVAL OF THE FINANCIAL 39. MG RAVEFMR

STATEMENTS
The financial statements were approved and authorised MBmEKRN20265F3 19 ESE
for issue by the board of directors on 19 March 2026. BEfE I 3 I o

332 BVEEMMBRRBERNHERAE 20255 FH




Onewo Inc.
EMECHNERERAERL T



	COVER
	CONTENTS
	CORPORATE MILESTONES
	ANNUAL HONOURS
	LETTER TO SHAREHOLDERS
	DEFINITIONS
	CORPORATE INFORMATION
	FINANCIAL SUMMARY
	MANAGEMENT DISCUSSION AND ANALYSIS
	DIRECTORS AND SENIOR MANAGEMENT
	REPORT OF THE BOARD OF DIRECTORS
	CORPORATE GOVERNANCE REPORT
	INDEPENDENT AUDITOR’S REPORT
	CONSOLIDATED STATEMENT OF PROFIT OR LOSS
	CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
	CONSOLIDATED STATEMENT OF FINANCIAL POSITION
	CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
	CONSOLIDATED STATEMENT OF CASH FLOWS
	NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
	BACK COVER



