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S-Enjoy Service Group Co., Limited (the “Company” or “we”,
together with its subsidiaries, the “Group”) is a fast-growing provider
of property management services in China. We have been providing
property management services in China for more than 29 years.
According to China Index Academy (the “CIA") statistics, for years in a
row, we are among the top property services enterprises of a growing
nature in China. In addition, according to the list of top 100 Chinese
property management services enterprises announced by the CIA, our
ranking moved up from the 34th in 2010 to 11th in 2025. We provide
extensive property management services and value-added services for
property developers as well as residents and tenants from the projects
managed by us. We have also developed a one-stop information
services platform called Orange APP. Our residents and customers can
enjoy the services we provide through their mobile devices. Based on
our excellent services and enhanced market reputation, we have built a
property services brand emphasizing quality and customers.

OUR BUSINESS MODEL

For the six months ended 30 June 2025 (the “Reporting Period”), our
revenue has been primarily derived from two business lines — property
management services and value-added services. Our value-added
services cover two business categories comprising community-related
value-added services and developer-related value-added services.

PROPERTY MANAGEMENT SERVICES

We provide an extensive range of property management services to
residents and tenants, including property and facilities maintenance,
security services, cleaning services, horticulture services, public areas
repair and maintenance and other property management related
services. We manage diverse property portfolios, including residential
and non-residential properties, from office buildings, multi-purpose
complexes and factories to parks and industrial zones. During the
Reporting Period, the majority of our revenue came from providing
property management services.

IR RIEEBMAEPR 2 T S-Enjoy Service Group Co., Limited
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VALUE-ADDED SERVICES

Our value-added services encompass two types of services:
community-related value-added services and developer-related
value-added services.

o Community-related value-added services: We provide
value-added services to residents and customers, including
public resources management services, community engineering
services, extensive decoration services, catering services, facility
and equipment management and various other home living
services.

. Developer-related value-added services: We provide relevant
services to developers during the property development process.
We mainly provide four types of services related to property
developers, namely on-site sale assistance services, consulting
services, house inspection services and smart community
services.
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As at 30 June 2025, the Corporate Information are as follows:

BOARD OF DIRECTORS

Executive Directors

Mr. Qi Xiaoming (Chairman)
Ms. Wu Qiangian
Mr. Yang Bo (removed on 30 September 2025*)

Non-executive Directors

Mr. Wang Xiaosong”
Mr. Lv Xiaoping”
Mr. Lu Zhongming”

Independent Non-executive Directors

Ms. Zhang Yan

Mr. Zhu Wei

Mr. Jiang Xuzhi (Appointed on 8 May 2025)
Mr. Xu Xinmin (Resigned on 15 May 2025)

JOINT COMPANY SECRETARIES

Mr. Chen Peng
Ms. Ng Sau Mei

AUDIT COMMITTEE

Ms. Zhang Yan (Chairperson)
Mr. Lu Zhongming”
Mr. Zhu Wei

REMUNERATION COMMITTEE

Mr. Zhu Wei (Chairman)

Mr. Jiang Xuzhi (Appointed on 15 May 2025)
Mr. Qi Xiaoming

Mr. Xu Xinmin (Resigned on 15 May 2025)

NOMINATION COMMITTEE

ZRZRE(EE)(R2025F5515H % Z (F) Mr. Jiang Xuzhi (Chairman) (Appointed on 15 May 2025)

SR AL Ms. Zhang Yan

a/NFEREA Mr. Lv Xiaoping”

TR (BT E ) (R2025F5 A 15H §# F) Mr. Xu Xinmin (Former Chairman) (Resigned on 15 May 2025)

hl B EB2025F9A30H B EERRAIRTEERERELERS - FBEF 2N EBEIREINT —REBREH —(OEF2EH] -

X Mr. Yang was removed as an executive Director and the chief operating officer of the Company with effect from 30 September 2025. For details,
please refer to “Management Discussion and Analysis-Events after the Reporting Period — (c) Changes in Directors”.

A ERREZEGZREARBTARARBRREREN = TX24  AEEREAEREHFNTESRYE BT RES0EFEEEGCES
H202510A27HREK - BHFE  F2HEBEIREINT —REPREE —(OBEFZ2EH] -

A Mr. Wang, Mr. Lv and Mr. Lu all resigned as non-executive Directors and ceased to be a member of their respective Board committees with effect

from 27 October 2025 in light of the proposals of the Nomination Committee and for the benefit of the Company and the Shareholders as a whole.
For details, please refer to “Management Discussion and Analysis — Events after the Reporting Period — (c) Changes in Directors”.
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE
COMMITTEE

Mr. Qi Xiaoming (Chairman)
Ms. Wu Qiangian
Mr. Yang Bo (removed on 30 September 2025*)

AUDITOR

Grant Thornton Hong Kong Limited**
Certified Public Accountants

Registered Public Interest Entity Auditor
11th Floor, Lee Garden Two

28 Yun Ping Road

Causeway Bay, Hong Kong

LEGAL ADVISER

Jingtian & Gongcheng LLP

Suites 3203-3207, 32/F, Edinburgh Tower
The Landmark

15 Queen’s Road Central

Central, Hong Kong

PRINCIPAL BANKERS

China Merchant Bank, Changzhou Branch
Tower 1

No. 88, Tongjiang Road South, Changzhou
Jiangsu, the PRC

Agricultural Bank of China, Changzhou Hutang Branch
No. 14, Renmin Road Central, Hutang

Wujin, Changzhou

Jiangsu, the PRC

China Construction Bank, Beijing Road West Branch of Nanjing
No. 43-6, Beijing Road West, Nanjing
Jiangsu, the PRC

S BERKESFTMELHA(BERKE]) 82025558268 LB T X BED © 2025577140 - BR(FER)SHMEBAERIA(HE]) EZ
EARF LM UERBEERAKERTMERNEGRZEMR -
xx PricewaterhouseCoopers (“PwC") resigned as auditor with effect from 26 May 2025. On 14 July 2025, Grant Thornton Hong Kong Limited (“Grant

Thornton”) was appointed as the new auditor to fill the casual vacancy arising from PwC's resignation.
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www.xinchengyue.com

AUTHORIZED REPRESENTATIVES

Mr. Qi Xiaoming
Ms. Ng Sau Mei

REGISTERED OFFICE IN CAYMAN ISLANDS

Maples Corporate Services Limited
PO Box 309

Ugland House

Grand Cayman

KY1-1104

Cayman lIslands

HEADQUARTERS IN THE PRC

8th Floor, Seazen Holdings Tower A
No. 6, Lane 388, Zhongjiang Road
Putuo, Shanghai

PRINCIPAL PLACE OF BUSINESS IN HONG KONG

31/F, Tower Two

Times Square

1 Matheson Street, Causeway Bay
Hong Kong

CAYMAN ISLANDS PRINCIPAL SHARE REGISTRAR
AND TRANSFER AGENT

Maples Fund Services (Cayman) Limited
PO Box 1093, Boundary Hall

Cricket Square

Grand Cayman KY1-1102

Cayman Islands

HONG KONG SHARE REGISTRAR

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

Hong Kong

STOCK CODE
1755

COMPANY WEBSITE

www.xinchengyue.com
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FINANCIAL SUMMARY
REERE COMPREHENSIVE PERFORMANCE
HEDANALFE B Z6A30AL~fEA
For the year ended 31 December For the six months ended 30 June
ARETR RMB'000 2020 2021 2022 2023 2024 2024 2025
0N Revenue 2,866,447 4,350,735 5,179,553 5,424,284 5,055,598 2,710,369 2,318,981
% Annual growth % 41.6% 51.8% 19.1% 4.7% (6.8%) 3.3% (16.3%)
EX Gross profit 880,765 1,341,547 1,338,140 1,438,478 936,605 753,209 470,333
0% Annual growth % 46.8% 52.3% 0.3%) 7.5% (34.9%) 5.0% (37.6%)
R ik Gross profit margin 30.7% 30.8% 25.8% 26.5% 18.5% 27.2% 20.3%
EENEAH Annual growth percentage points 11 0.1 (5.0) 07 (8.0) 0.4 (6.9)
ARTEEAEL  Netprofit/(loss) attributable to
BRE/(58) owners of the Company 452387 525455 423476 445045  (819,562) 301,599 85,383
0% Annual growth % 60.4% 16.2% (19.4%) 51%  (284.2%) 2.7% (71.7%)
FHREE Net profit margin 17.1% 12.8% 9.2% 9.4% (17.3%) 12.0% 4.1%
FENELY Annual growth percentage points 22 43) (3.6) 0.2 (26.7) (0.4) (7.9)
DEBEREE PERFORMANCE BY CATEGORIES
BENAYBLER B Z6A30AL~EA
For the year ended 31 December For the six months ended 30 June
ARETR RMB'000 2020 2021 2022 2023 2024 2024 2025
MEEBMBEWA  Revenue from property
management services 1,255136 2,100,212 3,024,934 3,555,106 3,575,950 1,907,903 1,785,976
FEN% Annual growth % 47.8% 67.3% 44.0% 17.5% 0.6% 12.6% (6.4%)
BERBERA Revenue from value-added services 1,611,311 2,250,523 2,154,619 1,869,178 1,479,648 862,466 533,005
FEIN% Annual growth % 37.1% 39.7% (4.3%) (13.2%) (20.8%) (12.6%) (38.2%)
£ Including
HELEMREBA  Revenue from community-related
value-added services 497,660 915,603 1,284,549 1,314,308 1,184,806 645,888 494,665
FEMN% Annual growth % 118.6% 84.0% 40.3% 2.3% (9.9%) (8.8%) (23.4%)
BMEBEERKYUA Revenue from developer-related
value-added services 1,113,651 1,334,920 870,070 554,870 294,842 216,578 38,340
FEM% Annual growth % 17.6% 19.9% (34.8%) (36.2%) (46.9%) (22.3%) (82.3%)
NEEBMBEERN  Gross profit from property
management services 392,623 631,870 739,899 854,063 593,236 471,114 331,207
EFlEL Percentage of gross profit 44.6% 47.1% 55.4% 59.4% 63.3% 62.6% 70.4%

IR RIEEMAEPR 2 5 S-Enjoy Service Group Co., Limited
2025 Hi¥R 4 2025 Interim Report
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MBEE

FINANCIAL SUMMARY
HENANALFE BZ6A30ALAEA
For the year ended 31 December For the six months ended 30 June

ARETR RMB'000 2020 2021 2022 2023 2024 2024 2025
BERBEER Gross profit from value-added

services 438,142 709,677 598,241 584,415 343,369 282,095 139,126
AL Percentage of gross profit 55.4% 52.9% 44.6% 40.6% 36.7% 37.4% 29.6%
A Including
HEREREER  Gross profit from community-

related value-added services 214,014 387,805 414,120 468,873 312,496 233,744 135,399
ERAL Percentage of gross profit 24.3% 28.9% 30.9% 32.6% 33.4% 31.0% 28.8%
BMEBEERBERN  Gross profit from developer-related

value-added services 274,128 321,872 184,121 115,542 30,873 48,351 3,727
ERAL Percentage of gross profit 31.1% 24.0% 13.7% 8.0% 33% 6.4% 0.8%
NEEBMBEENE  Gross profit margin of property

management services 31.3% 30.1% 24.5% 24.0% 16.6% 24.7% 18.5%
BERBERNE Gross profit margin of value-added

services 30.3% 31.5% 27.8% 31.3% 23.2% 32.7% 26.1%
L Including
HERERBFENE Gross profit margin of community-

related value-added services 43.0% 42.4% 32.2% 35.7% 26.4% 36.2% 27.4%
BREEERY Gross profit margin of developer-

Ep RS related value-added services 24.6% 24.1% 21.2% 20.8% 10.5% 223% 9.7%

8 IRk SEE AR A F S-Enjoy Service Group Co., Limited
2025 Hi#R & 2025 Interim Report



MBHE

EEBBERABE SUMMARY OF BALANCE SHEET
M2A318 #6308
As at 31 December As at 30 June
ARETT RMB'000 2020 2021 2022 2023 2024 2024 2025
BERBSEEY Cash and cash equivalents 1,882,136 2,504,102 1,973,696 1927283 2,141,751 2,107,341 1,523,064
gRERFE Trade receivables 356,568 622,758 1,292,257 1,796,855 1,258,609 2,286,548 1,345,462
RBEE Current assets 2985376 4,336,382 4,699,011 5,552,281 4,559,615 5,896,717 4,088,286
BEE Total assets 3,314,050 5409,645 6,150,647 6,682,643 5,475,045 6,970,481 5,590,499
AHER Contract liabilities 628,073 776,038 747899 826,549 1,078,475 1,003,374 1,118,229
EaRHEENRE Trade and other payables 1,134,655 1,822,217 2,148,681 2,193,603 2,107,723 2,088,184 2,062,812
BeR Total liabilities 1,904,463 2,885,013 3,242,124 3,391,435 3,421,802 3,572,101 3,461,221
BEE Net assets 1,409,589 2,524,632 2,908,523 3,291,208 2,053,243 3,398,380 2,129,278
hELE Liquidity ratios 160.8% 161.7% 156.1% 176.0% 138.1% 172.4% 121.8%
HEREXRFBE SUMMARY OF CASH FLOW STATEMENT
BENANBILEE HZ6R30AL <A
For the year ended 31 December For the six months ended 30 June

ARETT RMB'000 2020 2021 2022 2023 2024 2024 2025
BETHELN Net cash generated from

BEFHE operating activities 787,028 755,334 63876 423710 601,254 20,622 38,327
RETH(ER)/EEN  Net cash (used in)/generated

BERE from investing activities (95,324)  (591,094)  (467,068)  (304,231)  (98,830) 160,530 (638,048)
BETH(ER)/EEN  Net cash (used in)/generated

BERE from financing activities (143,246) 468,217 (144,421)  (175,253)  (287,956) 1,849 (18,715)
BERBLEEN(HD)/ Net (decrease)/increase of cash

BnNFE and cash equivalents 548,458 632,457  (547613)  (55774) 214,468 183,001 (618,436)

IR RIE L MAPR 2 F S-Enjoy Service Group Co., Limited 9
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MANAGEMENT DISCUSSION AND ANALYSIS

AEBER-—REEMEEVEEERB R
HE ARLE - FREXRNESERD
AR5 R 7 o

F e E

AEBE0DFLFFEERABODARE
2319.0B &7t ' AL TEL16.3% @ AKX
SENEBAERRERE  SEBORAS
E—TERETE RESEERBKRAHT
BLARE ARAEBAEGHAFEA
ARBSSAEE L AL TRELO71.7%
HA - AEENEEERERFIRABOA
R¥3838&8 T EREFRBKTE -

205 EHF - AEEMETERBEAR
HARB1786.08 87T ' RILLTFEL6.4% °
REABEBRAMBREZT AEEBEFEE
{EtEBRMBBEHESEG  ZLEBHNEERTLE
EE -

2025F EHF - AEBEHRIZERBTKRAR
MARMA94TAEE T AL TEA23.4% :
FREEIZERBBRAR/HARKEIZIBET -
R TFE#823% - ERIRBERREYAKE
EFMEERBEXRTEARE AEERHY
NE-—TBRERERTOER  BEZA
MEZER IHHBOLERBELOER
PROETTHE -

The Group is a national residential property management service
provider as well as a fast-growing comprehensive logistics service
provider.

BUSINESS REVIEW

The Group recorded revenue of approximately RMB2,319.0 million
in the first half of 2025, representing a period-on-period decrease
of approximately 16.3%. During the period, the Group continued to
adjust its business structure, with revenue from all business segments
declining to varying degrees, particularly in developer-related
value-added services. The profit for the period attributable to owners
of the Company amounted to approximately RMB85.4 million,
representing a period-on-period decrease of approximately 71.7%.
During the period, the Group achieved a net operating cash inflow of
approximately RMB38.3 million, better than the corresponding period
of previous year.

In terms of property management services, the Group’s revenue
therefrom amounted to approximately RMB1,786.0 million in the
first half of 2025, representing a period-on-period decrease of
approximately 6.4%. Amid a relatively complex market environment,
the Group has continued to optimize its project portfolios under
management, with its core business operations maintaining stable
performance.

In terms of community-related value-added services, the Group's
revenue therefrom amounted to approximately RMB494.7 million
in the first half of 2025, representing a period-on-period decrease
of approximately 23.4%; while the revenue from developer-related
value-added services amounted to approximately RMB38.3 million,
representing a period-on-period decrease of approximately 82.3%.
The current economic environment has also impacted the demand for
value-added services among the Group's customers. During the period,
the Group further focused on its restructuring of value-added services,
consolidating its previously advantageous businesses while adjusting
certain business lines lacking scale advantages.

IR RIEEBMAEPR 2 T S-Enjoy Service Group Co., Limited
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MANAGEMENT DISCUSSION AND ANALYSIS
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PROSPECTS

In recent years, the property services industry has transitioned from
short-term explosive growth to refined, sustainable operations.
However, regardless of changes in the industry environment, the Group
has maintained its consistent prudent approach, continuously adjusting
and optimizing its project portfolios and business structures to address
emerging risks that arise from time to time. Simultaneously, we have
flexibly and proactively pursued new initiatives this year, aiming
to maintain our longstanding partnerships with customers during
industry downturns and strengthen service loyalty between us and our
customers.

Two initiatives will run throughout this year, quietly reshaping our
service ecosystem and organizational vitality.

First, we have actively promoted indoor household services, guided by
our understanding that “only by stepping into homes can we step into
hearts; only when service carries warmth can satisfaction run deep”.
Since its implementation, this initiative has garnered widespread praise
from property owners, solidifying our service as the Group’s most
robust “new quality” productivity. Second, we have adjusted upward
the base salaries for frontline employees this year and implemented
multiple incentive systems. These initiatives are designed to empower
our satisfied employees to further deliver even more satisfactory service
to customers, helping the Company continuously uphold customer trust
and earn industry recognition.

In the first half of 2025, the Group reached its highest customer
satisfaction levels in recent years, while its operational performance
also showed significant improvement compared to that of the previous
six months. We believe that these two initiatives mentioned above are
gradually creating a positive feedback loop, and we expect even better
performance to be reflected in our operating results in the second half
of the year.

IR RIE L MAPR 2 F S-Enjoy Service Group Co., Limited
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MANAGEMENT DISCUSSION AND ANALYSIS
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FINANCIAL REVIEW

Revenue

In the first half of 2025, the revenue of the Group amounted to
approximately RMB2,319.0 million, representing a decrease of
approximately 16.3% as compared to approximately RMB2,770.4
million for the corresponding period in 2024.

The revenue of the Group is derived from three categories: (i) property
management services; (ii) community-related value-added services; and
(iii) developer-related value-added services.

HZ6H30H LA

For the six months ended 30 June
20255 BR=E 20244
2025 Growth rate 2024
AR®TR % AR®EFT
RMB’'000 % RMB'000
MEEE RS Property management services 1,785,976 -6.4 1,907,903
tL [ g E RS Community-related value-added services 494,665 -23.4 645,888
B L B AR 7% Developer-related value-added services 38,340 -82.3 216,578
Sl Total 2,318,981 -16.3 2,770,369

. ES-E-Y T . Property management services

BHRAEFPEREFRHEZNMEE
BRY  BRMERREHEE RE
R RBERYE - BERE  AHE
HeEkEMEEERABRE -

205F L F  AEEVEETERS
HRABHOAREL786.088 T &
2024 F R EAA AN R#1,9079B BT
PEA6.4% ERMEHRRW AL
Bl & #977.0% °

We provide residents and tenants with an extensive range of
property management services, including property and facilities
maintenance, security services, cleaning services, horticulture
services, public areas repair and maintenance and other property
management related services.

In the first half of 2025, the revenue from property
management services of the Group amounted to approximately
RMB1,786.0 million, representing a decrease of approximately
6.4% as compared to approximately RMB1,907.9 million for the
corresponding period in 2024, accounting for approximately
77.0% of the total revenue during the Reporting Period.

IR RIEEBMAEPR 2 T S-Enjoy Service Group Co., Limited
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MANAGEMENT DISCUSSION AND ANALYSIS

TRENAEEOYMEETE RSB KA The following table sets forth a breakdown of the revenue
BR A - generated from property management services of the Group:
BZ6HA30HL<EA
For the six months ended 30 June
2025% 20244
2025 2024
MEER M E IR
BR 7% W A BR=E R 75 A
Revenue from Revenue from
property property
Properties under management management
AEBEEENYWES management of the Group: services  Growth rate services
AR®TR % AREFT
RMB’000 % RMB’'000
BB T O 1 AR A Developed by Seazen Holdings 1,062,270 -6.2 1,133,011
ME=HR% Developed by third parties 723,706 -6.6 774,892
A&t Total 1,785,976 -6.4 1,907,903
B Z6A30B LA
For the six months ended 30 June
2025%F 20244
2025 2024
MEER MEER
BR 75 W A BRE AR 75 4 A
Revenue from Revenue from
property property
management management
services Growth rate services
ARMT R % ARETFT
RMB’000 % RMB'000
EEME Residential properties 1,390,463 -9.9 1,542,879
FEEFEMHE Non-residential properties 395,513 8.4 365,024
& & Total 1,785,976 -6.4 1,907,903
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HARY216.68 &L NPEHS2.3% -
R EHRNBRMABNELEDAL1.7% °
HRBBEITESKRYD  AEHGE
FREEWABEEELZF TR -

& & IR 3% AR A

WERRN AEBNEERRBERKABHOA
R#1,848.6B 8 T ' B2024F RN AR
201728 BT T P& 48.4% ° 8 & & IR 7% A
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e Community-related value-added services

We render public resources management services, community
engineering services, extensive decoration services, catering
services, facility management services and various other
convenience and living services, which cover various sectors
and places, to property owners and customers, with a view to
providing them with a more comfortable and convenient living
and working environment.

In the first half of 2025, the revenue from community-related
value-added services amounted to approximately RMB494.7
million, representing a decrease of approximately 23.4%
as compared to approximately RMB645.9 million for the
corresponding period in 2024, accounting for approximately
21.3% of the total revenue during the Reporting Period. The
Group has restructured its community-related value-added
services, and certain businesses will no longer be a primary
focus.

o Developer-related value-added services

We mainly provide four types of services related to property
developers, namely on-site sale assistance services, consulting
services, house inspection services and smart community
services.

During the Reporting Period, the revenue from developer-
related value-added services amounted to approximately
RMB38.3 million, representing a decrease of approximately
82.3% as compared to approximately RMB216.6 million for the
corresponding period in 2024, accounting for approximately
1.7% of the total revenue during the Reporting Period. Due
to reduced demand in related industries, the revenue from
developer-related value-added services has declined for several
consecutive years.

Cost of Sales and Services

During the Reporting Period, the cost of sales and services of the Group
was approximately RMB1,848.6 million, representing a decrease of
approximately 8.4% as compared to approximately RMB2,017.2 million
for the corresponding period in 2024. The decrease in cost of sales and
services was mainly due to the decline in the scale of developer-related
value-added services of the Group.
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EFMRERNZE Gross Profit and Gross Profit Margin
BZ202556A308 L~ MHA BZE2024F6A30H 1L <& A
For the six months ended 30 June 2025 For the six months ended 30 June 2024
7 R M
7 R 117 28 A TH% (34
Percentage  Change in
Gross  Gross profit of gross  gross profit Gross  Gross profit  Percentage of
profit margin profit margin profit margin  gross profit
ARBTR % % BRE ARETR % %
RMB'000 % % ppt RMB'000 % %
NEEBRE Property management services 331,207 18.5 70.4 -6.2 471,114 4.7 62.6
tREERS Community-related value-added
services 135,399 27.4 28.8 -8.8 233,744 36.2 31.0
FRBEEERE  Developerrelated value-added
services 3,721 9.7 0.8 -12.6 48,351 223 6.4
Chl Total 470,333 203 100.0 -6.9 753,209 272 100.0

A& B H £20259%6 8308 1 /<@ A #E F
BHARELIOZIEE L B2024F R H M
PARKETS32EE LR THA37.6% ° &
R A #920.3% ° 820244 B HA 19 4927.2%
LT MeofE D B - BE2024F 2 F F
& L1818 B o B (20245 : 18.5%) °

MEEBERBOENBHOAREI2EE
TL o BROAFREBHHARBEATNIBETT
BE#)29.7% + EFIERAE#H18.5% + R TE6.2
BED - 82024F2FEF R L 198
B9 2 (20245 1 16.6%) °

HERERBNENROARKIZAES
T B0 RABMMOARK23TIBEE T
WD HIA2.1%  EFN KR HHI27.4% 0 R TEE
BBEBE D r ARNEHRER H EHEMX
B HBRKE -

The Group recorded gross profit of approximately RMB470.3 million
for the six months ended 30 June 2025, representing a period-on-
period decrease of approximately 37.6% as compared to approximately
RMB753.2 million for the corresponding period in 2024. Gross profit
margin was approximately 20.3%, representing a decrease of 6.9
percentage points as compared to approximately 27.2% for the
corresponding period in 2024 and representing an increase of 1.8
percentage points as compared with that of the full year of 2024 (2024:
18.5%).

Gross profit of property management services was approximately
RMB331.2 million, representing a decrease of approximately 29.7% as
compared to approximately RMB471.1 million for the corresponding
period in 2024. Gross profit margin was approximately 18.5%,
representing a period-on-period decrease of 6.2 percentage points,
and representing an increase of 1.9 percentage points as compared
with that of the full year of 2024 (2024: 16.6%).

Gross profit of community-related value-added services was
approximately RMB135.4 million, representing a decrease of
approximately 42.1% as compared to approximately RMB233.7
million for the corresponding period in 2024. Gross profit margin was
approximately 27.4%, representing a period-on-period decrease of
8.8 percentage points. The gross profit margin has also experienced
fluctuations due to the restructuring of business.
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Gross profit of developer-related value-added services was
approximately RMB3.7 million, representing a decrease of
approximately 92.3% as compared to approximately RMB48.4 million
for the corresponding period in 2024. Gross profit margin was only
approximately 9.7% due to the rapid decline in business scale.

Administrative Expenses

Administrative expenses were approximately RMB193.3 million,
representing a decrease of approximately 12.8% as compared to
approximately RMB221.7 million for the corresponding period in 2024.

Other Gains — Net

The other gains of the Group were approximately RMB1.9 million, as
compared to approximately RMB23.4 million for the corresponding
period in 2024.

Income Tax Expense

Income tax expense amounted to approximately RMB40.1 million,
representing a decrease of approximately 52.3% as compared to
approximately RMB84.1 million for the corresponding period in 2024.
The decrease in tax expense was mainly due to the decrease in the
Group’s profit before income tax. The tax rate was approximately
29.9%, representing an increase as compared to approximately 20.2%
for the corresponding period in 2024.

Under the rules and regulations of the Cayman Islands, the Group is
exempted from income tax in the Cayman Islands.

For the Group entities incorporated in Hong Kong, as the Group did not
derive any revenue subject to Hong Kong profits tax for the six months
ended 30 June 2025, the Group did not make provision for Hong Kong
profits tax accordingly.

Profit for the Period

Profit for the Reporting Period of the Group was approximately
RMB94.0 million, representing a decrease of approximately 71.7%
from approximately RMB332.2 million for the corresponding period
in 2024; profit for the period attributable to owners of the Company
was approximately RMB85.4 million, representing a decrease of
approximately 71.7% as compared to that for the corresponding period
in 2024; and net profit margin was approximately 4.1%, down by 7.9
percentage points over that for the corresponding period in 2024.
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Liquidity, Reserves and Capital Structure

During the six months ended 30 June 2025, the Group had maintained
a sound financial position. As at 30 June 2025, the current assets
of the Group were RMB4,088.3 million, representing a decrease of
10.3% as compared to RMB4,559.6 million as at 31 December 2024.
The cash and cash equivalents of the Group were RMB1,523.1 million,
representing a decrease of 28.9% as compared to RMB2,141.8 million
as at 31 December 2024. The Group's total equity as at 30 June 2025
was RMB2,129.3 million, representing an increase of 3.7% as compared
to RMB2,053.2 million as at 31 December 2024.

Treasury Policy

The directors of the Company (the “Directors”) will continue to follow
a prudent policy in managing the Group’s cash and cash equivalents
and maintaining a strong and stable liquidity position to ensure that
the Group is well-placed to capture future growth opportunities.

Advance to entities

On 30 October 2024, the Company entered into the 2025 Services
Framework Supplemental Agreement and 2025 Seazen Framework
Supplemental Agreement (collectively the “Framework Agreements”)
with Mr. Wang Zhenhua (“Mr. Wang”) and Seazen Holdings Co., Ltd.
(TR B KRB PR 2F) (“Seazen Holdings”), respectively,
which set out the arrangement of payment of the parking lot
refundable deposits (the “Parking Lot Refundable Deposits”), for
a term of three years expiring on 31 December 2027. Pursuant to the
Framework Agreements, the maximum daily balance of the Parking
Lot Refundable Deposits paid by the Group to companies (excluding
the Seazen Holdings) in which Mr. Wang can exercise or control the
exercise of 30% or more of the voting power at their general meetings
and their subsidiaries (“Mr. Wang’s Associated Companies”)
shall not exceed RMB62.0 million for the year ended 31 December
2025. The maximum daily balance of the Parking Lot Refundable
Deposits to be paid by the Group to Seazen Holdings shall not exceed
RMB395.0 million for the year ended 31 December 2025. Pursuant to
the Framework Agreements, the Group and Mr. Wang’'s associated
companies may further enter into Parking Lot Sales Agency Services
Subsidiary Agreement(s) for the provision of relevant parking lot sales
agency services, and set down the terms of payment of the Parking Lot
Refundable Deposits by the Group for serving as the sales agent.

The Framework Agreements constitute disclosable and continuing
connected transactions of the Company. For further details, please refer
to the announcement of the Company dated 30 October 2024, and the
circular of the Company dated 22 November 2024.
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As at 30 June 2025, the outstanding balance of the Parking Lot
Refundable Deposits paid by the Group to Mr. Wang's associated
companies in aggregate amounted to RMB451.9 million, which
represented approximately 8.1% under the assets ratio as defined
under Rule 14.07(1) of the Rules Governing the Listing of Securities (the
“Listing Rules”) on The Stock Exchange of Hong Kong Limited (the
“Stock Exchange”). The Parking Lot Refundable Deposits are interest
free and unsecured, and shall generally be refunded to the Group in the
following manners: (i) on a monthly basis with respect to parking lots
sold in the previous month; or (ii) with respect to parking lots that the
Group had not been able to procure any sales, within a specified period
(not more than 30 days) upon the expiration of the relevant Parking
Lot Sales Agency Services Subsidiary Agreement (which generally has
a term of three years). As a result, the circumstances giving rise to the
disclosure under Rule 13.13 of the Listing Rules exist.

Employees and Remuneration Policies

As at 30 June 2025, the Group had a total of 16,131 full time
employees in the PRC. Total employee benefit expenses for the six
months ended 30 June 2025 amounted to approximately RMB782.8
million, which included (i) wages, salaries and bonuses; (ii) pension
costs; (iii) housing funds, medical insurances and other social
insurances; (iv) other employee benefits; and (v) share award scheme,
details of which are set out in the section headed “Share Award
Scheme” of this interim report. The Company persists in establishing
and optimizing a value-oriented unified remuneration system based
on a proactive and effective incentive mechanism, materializing
optimization of resources allocation and maximization of corporate
efficiency; adhering to the philosophy of market allocation based on
value of position, contribution in terms of capability and performance
difference; maintaining competitiveness of remuneration to attract,
motivate and retain core staff.

Gearing Ratio

Our gearing ratio was calculated based on total borrowings divided by
total equity as of the respective date. As at 30 June 2025, our gearing
ratio was 0% (as at 31 December 2024: 0%).
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SIGNIFICANT INVESTMENTS

As at 30 June 2025, the Group held financial assets at fair value
through profit or loss and financial assets at fair value through other
comprehensive income of approximately RMB388.8 million and
approximately RMB1.1 million respectively, accounting for approximately
7.0% in aggregate of the total assets of the Group as at 30 June 2025.
Such financial assets mainly include investments in various wealth
management products of unlisted trust plans and investment funds,
contingent consideration receivables as well as investments in listed
bonds denominated in US dollars. The Group will closely monitor
and assess the performance of these investments and make timely
and appropriate adjustments on the investment portfolio to enhance
the returns for the Group. The Board considers any single investment
with fair value accounting for more than 5% of the total assets of the
Group as significant investment. As the Group did not have any single
investment accounting for 5% or more of the total assets of the Group
as at 30 June 2025, the Group did not hold any significant investments.
As at 30 June 2025, the Company had no plans for any significant
investments in the future.

R202556A30A B Z2025F6830H 1L A {EA
For the six months ended
As at 30 June 2025 30 June 2025
HBAK FABREN
BEERLED AREE
MAEE BAEAL  WE(FR) Hr gt A
Approximate
percentage Fair value
of the total  gains/(losses)
assets of the through profit
REMLE Nature of investments Fair value Group orloss Other income
AR®TR % ARBTR AR¥TR
RMB’000 % RMB'000 RMB'000
BROABEFTABREN Financial assets at fair value through
SREE: profit or loss:
FAEMREBEEES Trust products and investment funds 355,632 6.4 6,664 349
FEd sk R (E Contingent consideration receivables 21,122 0.4 - —
ETLWESR Listed bonds denominated in US dollars 12,040 0.2 (2,755) =
A&t Total 388,794 7.0 3,909 349
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R2025%6H30A B Z2025F6830ALLAfEA
For the six months ended
As at 30 June 2025 30 June 2025

HAKE CHREHS
REERLN EREE

AREE BAES BX =N
Approximate Accrued
percentage expected
of the total credit
assets of the impairment
REMLE Nature of investments Fair value Group loss  Other income
AR®TR % ARETR AR¥TR
RMB'000 % RMB’'000 RMB'000
BROABEFALMZEKRAN Financial assets at fair value through
ERMEE: other comprehensive income:
EnLTES Listed bonds denominated in US dollars 1,092 = (26) =
f& ™K BORROWINGS
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As at 30 June 2025, the Group had no borrowings.

PLEDGE OF ASSETS

As at 30 June 2025, the Group did not pledge any assets.

CONTINGENT LIABILITIES

As at 30 June 2025, the Group did not have any significant contingent
liabilities or outstanding guarantees in respect of payment obligations
to third parties.
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FOREIGN EXCHANGE RISK

As at 30 June 2025 and 31 December 2024, the balances of cash and
cash equivalents and restricted cash held by the Group were as follows:

A2025F 2024 4F

6H30H 128318

As at As at

30 June 31 December

2025 2024

AR® T ARBT T

RMB’000 RMB’000

e usb 22,725 23,342
AR RMB 1,531,650 2,164,157
T HKD 8,578 7,560
A&t Total 1,562,953 2,195,059
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Almost all of the Group’s operating activities are carried out in the PRC
with most of the transactions denominated in Renminbi. The Group
is exposed to foreign exchange risk arising from the exposure of US
dollars and Hong Kong dollars against Renminbi as a result of certain
cash balances. As at 30 June 2025, the Group had hedged its foreign
exchange exposures by entering into derivative financial instruments
contracts to reduce its exchange rate risk exposures.

MATERIAL ACQUISITIONS AND DISPOSALS

Save as disclosed in this interim report, the Company had no material
acquisitions and disposals of subsidiaries, associates or joint ventures
during the six months ended 30 June 2025.

FUTURE PLANS FOR MATERIAL INVESTMENTS
AND CAPITAL ASSETS

The Group will make every endeavor to keep abreast of the changing
market conditions, proactively identify investment opportunities to
broaden the revenue base of the Group, enhance its future financial
performance and profitability. Moreover, the Group is seeking for
further operating efficiency across the businesses. We are confident in
the future and committed to continuous growth of the Company.

NO MATERIAL CHANGE

Save as disclosed herein, there has been no material change in respect
of the future developments in the business of the Group since the
publication of the Company’s 2024 annual report.
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EVENTS AFTER THE REPORTING PERIOD

(a)

(b)

(c)
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Disposal of 60% interest in Dalian Hua’an Property
Management Co., Ltd.

In July 2025, the Group entered into an agreement with an
independent third party, pursuant to which the Group will
dispose of its entire 60% interest in Dalian Hua'an Property
Management Co., Ltd. to the independent third party for a
consideration of RMB62,856,000. The consideration will be
received in thirteen installments, of which first installment
of RMB4,800,000 was received in July 2025 and the second
installment of RMB6,000,000 was received in November 2025.
As all the applicable ratios are less than 5%, the disposal does
not constitute a notifiable transaction under Chapter 14 of the
Listing Rules.

Disposal of 70% interest in Yantai Yongle Property
Management Service Co., Ltd.

In March 2026, the Group entered into an agreement with an
independent third party, pursuant to which, the Group would
dispose of its entire 70% interest in Yantai Yongle Property
Management Service Co., Ltd. to the independent third party
for a consideration of RMB56,040,000. The consideration will
be received in eleven installments, of which first installment
of RMB2,540,000 was received in March 2026. As all the
applicable ratios are less than 5%, the disposal does not
constitute a notifiable transaction under Chapter 14 of the
Listing Rules.

Changes in Directors

In light of the findings of the Independent Forensic Investigation
(as defined hereinafter), the Board has removed Mr. Yang Bo
as an executive Director and the chief operating officer of the
Company with effect from 30 September 2025. For details,
please refer to the announcement of the Company dated 30
September 2025.

The nomination committee of the Company (the “Nomination
Committee”) has considered the recommendations from the
Independent Investigation Committee (as defined hereinafter)
(as disclosed in the announcement of the Company dated 30
September 2025) and proposed to the Board for the restructure
of the Board composition to enhance the overall independence
and better handle conflict of interests.
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(d)

Mr. Wang Xiaosong, Mr. Lv Xiaoping and Mr. Lu Zhongming
agreed with the relevant proposal of the Nomination Committee
and for the benefit of the Company and the shareholders of
the Company (the “Shareholders”) as a whole, they resigned
as non-executive Directors with effect from 27 October 2025.
For details, please refer to the announcement of the Company
dated 27 October 2025.

Change in Joint Company Secretary

Ms. Ng Sau Mei resigned as the joint company secretary of
the Company on 27 October 2025. Ms. Tsui Ka Yan has been
appointed as the joint company secretary of the Company
on the same day. For details, please refer to the Company’s
announcement dated 27 October 2025.

SUSPENSION OF TRADING IN THE SHARES OF THE
COMPANY ON THE STOCK EXCHANGE

)

(if)

(iii)

(iv)

Trading in the shares of the Company on The Stock Exchange
of Hong Kong Limited (the “Stock Exchange”) has been
suspended since 1 April 2025, and remains suspended as at the
date of this interim report.

PwC resigned as the auditor of the Company with effect from
26 May 2025. For further details and the matters leading to the
resignation of PwC, please refer to the announcement of the
Company dated 27 May 2025.

On 18 June 2025, the Company received a letter from the
Stock Exchange setting out guidance for the resumption of
trading in shares of the Company on the Stock Exchange (the
“Resumption Guidance”). For details of the Resumption
Guidance, please refer to the announcement of the Company
dated 23 June 2025.

In furtherance to the resignation of PwC, Grant Thornton was
appointed as the new auditor of the Company to fill the casual
vacancy. Grant Thornton shall hold office until the conclusion of
the next annual general meeting of the Company. For further
details, please refer to the announcement of the Company dated
14 July 2025.
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Forvis Mazars Forensic Investigation Services Limited (the
“Independent Forensic Accountant”) was engaged
to conduct an independent forensic investigation (the
“Independent Forensic Investigation”) into the fund
transfers (the "Related Party Fund Transfers”) provided
by the Group to Shanghai Yuesong Industrial Development
Co, Ltd* (LB ME X% E AR XA AF) ("“Shanghai
Yuesong”), a subsidiary of Seazen Holdings Co., Ltd (a
company listed on the Shanghai Stock Exchange, stock code:
601155), and produce a forensic investigation report to the
independent board committee of the Company comprising of
all independent non-executive Directors (the “Independent
Investigation Committee”). Details of the key findings of the
Independent Forensic Investigation are set out in the Company’s
announcement dated 30 September 2025.

Forvis Mazars Risk Advisory Services Limited (the “Internal
Control Consultant”) was engaged to conduct an internal
control review on the Group (the “Internal Control Review"),
with the primary objective of reviewing and implementing
effective internal control measures to prevent the recurrence of
similar incidents as the Related Party Fund Transfers. Details of
the key findings of the Internal Control Review are set out in the
Company’s announcement dated 31 December 2025.

Status of the Independent Forensic Investigation and dismissal
of the Independent Investigation Committee

Reference is made to the Company’s announcement dated 30
September 2025 in relation to, among other things, the key
findings of the Independent Forensic Investigation (the “Key
Findings Announcement”), and the announcements regarding
quarterly update on resumption progress dated 30 June 2025,
30 September 2025, 31 December 2025 and 30 March 2026
(the "Quarterly Update Announcements”).

Please refer to the Key Findings Announcement and the
Quarterly Update Announcements for the key findings of
the Independent Forensic Investigation, the observations and
recommendations of the Independent Investigation Committee,
the corresponding views and responses of the Board and the
subsequent development.

Following due and careful consideration and having exercised
reasonable judgment, the Independent Investigation
Committee has come to the view that the relevant investigative
work has been completed, and that there are no further
appropriate steps that can be taken. The Independent Forensic
Investigation is therefore concluded, and the Independent
Investigation Committee has properly discharged its duties and
responsibilities. Following the conclusion of the Independent
Forensic Investigation, the Independent Investigation Committee
was therefore dismissed on 15 June 2026.
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CORPORATE GOVERNANCE PRACTICES

The Group is committed to maintaining high standards of corporate
governance to safeguard the interests of the Shareholders and
to enhance corporate value and accountability. The Company has
adopted the Corporate Governance Code (the “CG Code”) set out
in Appendix C1 to the Rules Governing the Listing of Securities (the
“Listing Rules”) on the Stock Exchange as its own code of corporate
governance. Save as disclosed herein, the Company has complied with
all applicable code provisions as set out in part 2 of the CG Code and
adopted most of the recommended best practices set out therein
during the Reporting Period. The Company will continue to review and
enhance its corporate governance practices to ensure the compliance
with the CG Code.

Deviation from Code Provisions C.2.1 and B.2.2 of the CG
Code

Under code provision C.2.1 of the CG Code, the roles of chairman and
chief executive officer should be separate and performed by different
individuals. Mr. Qi Xiaoming, the chairman and chief executive officer
of the Company, is responsible for the overall management of the
Group and guides the Group's strategic development and business
plans. Considering the Group’s current development status, the Board
believes that the structure of the same person holding the two positions
of chairman and chief executive officer can provide the Company with
a strong and consistent leadership and benefit the implementation
and execution of the Group’s business strategies. Nonetheless, we
will review the structure from time to time based on the prevailing
circumstances. The Board will continue to evaluate relevant situations
and separate the two roles of chairman and chief executive officer at a
proper time taking into account the Group’s overall status.

Under code provision B.2.2 of the CG Code, each of the Directors shall
be subject to retirement by rotation at least once every three years. As
the Company has delayed the publication of the 2024 annual results
and the 2024 annual report, and its shares have been suspended
from trading since 9:00 a.m., 1 April 2025, the Company has not
convened the annual general meetings for 2024 and 2025. Accordingly,
the retirement by rotation and re-election of Directors could not be
scheduled at the annual general meetings. In accordance with the
Director rotation arrangement and the previous re-election records,
Mr. Qi Xiaoming and Mr. Zhu Wei would have been due to retire
from office by rotation and offer themselves for re-election had the
Company held such annual general meetings. For the reasons stated
above, such arrangements could not be effected during the Reporting
Period. The Company will convene the annual general meeting as
soon as practicable and arrange for the relevant Directors to retire
by rotation and offer themselves for re-election at such meeting in
compliance with the articles of association of the Company and the
Listing Rules.
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MODEL CODE FOR SECURITIES TRANSACTIONS BY
DIRECTORS

The Company has adopted the Model Code for Securities Transactions
by Directors of Listed Issuers (the “Model Code”) as set out in
Appendix C3 to the Listing Rules as a code of conduct regarding
Directors’ securities transactions. Having made specific enquiries with
all Directors, each of the Directors has confirmed that he/she has
complied with the required standards as set out in the Model Code
during the Reporting Period.

INTERIM DIVIDEND

The Board does not recommend payment of any interim dividend for
the six months ended 30 June 2025 (for the six months ended 30 June
2024: nil), as the Company intends to retain more cash to support its
future development.

AUDIT COMMITTEE

The Board has set up an audit committee (the “Audit Committee”)
with members including Mr. Lu Zhongming, a non-executive Director,
and Ms. Zhang Yan and Mr. Zhu Wei, two independent non-executive
Directors as at 30 June 2025. Ms. Zhang Yan is the chairperson of the
Audit Committee. The primary responsibility of the Audit Committee is
to review and oversee the financial reporting system, risk management
and internal control of the Company.

On 29 June 2026, the Audit Committee, comprising Ms. Zhang Yan,
Mr. Zhu Wei and Mr. Jiang Xuzhi together with the management, has
reviewed the unaudited condensed consolidated financial statements
and interim report of the Group for the six months ended 30 June
2025.

CHANGES IN DIRECTORS

On 8 May 2025, Mr. Jiang Xuzhi was appointed by the Company as an
independent non-executive Director. On 15 May 2025, Mr. Xu Xinmin
resigned as an independent non-executive Director due to his desire to
devote more time to personal endeavors. For details, please refer to the
announcements of the Company dated 8 May 2025 and 15 May 2025.

Save as disclosed above, there has been no change in the information
of Directors that is required to be disclosed under Rule 13.51B(1) of the
Listing Rules during the Reporting Period.
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PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES OF THE COMPANY

Neither the Company nor any of its subsidiaries purchased, sold or
redeemed any listed securities (including sale of treasury shares (as
defined under the Listing Rules), if any) of the Company during the
Reporting Period. The Company did not hold any treasury shares as at
30 June 2025.

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

As at 30 June 2025, the interests and short positions of the Directors
and chief executive of the Company in the shares, underlying shares
and debentures of the Company or any of its associated corporations
(as defined in Part XV of the Securities and Futures Ordinance (the
“SFO")) which were required to be notified to the Company and the
Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO
(including interests and short positions which were taken or deemed
to have under such provisions of the SFO), or which were required,
pursuant to section 352 of the SFO, to be entered into the register
maintained by the Company, or which were otherwise required to
be notified to the Company and the Stock Exchange pursuant to the
Model Code were as follows:

REAREBRZHR Long position in the Company’s ordinary shares
mERGR RER L
HEROEE BA
Number of
sharesand  Approximate
Identity and nature of underlying percentage of
Exps Name of Directors SOREENE interest shares held  shareholding
BNREE Mr. Qi Xiaoming EEBAARGREREA Beneficial owner and trust 4,650,000 (L) 0.53%
beneficiary
RERLL Ms. Wu Qiangian ERBEARERAXEA Beneficial owner and trust 138,022 (L) 0.02%
beneficiary
BELE Mr. Yang Bo ERaBAEARETEZRA Beneficial owner and trust 399,000 (L)@ 0.05%
beneficiary
Bt & Notes :
1. FRIETRBOZGFA - 1 The letter “L" denotes the long position in shares .
2. Hoh A $E /N BB 4 A AR TR 2019411 8158 2 Including Mr. Qi Xiaoming's interests in 350,000 underlying award shares (“Award

R hEmata((ROZEBTH)IATH
AR B R R 52 ) 7 B B 12 #9350,0008% 46 B8
Z@Eh((RBRODHEEES -

Shares”) upon full vesting of the awards granted by the Company under the
share award scheme adopted by the Company on 15 November 2019 (the “Share
Award Scheme”).
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3 Including Ms. Wu Qiangian’s interests in 70,000 underlying Award Shares upon full
vesting of the awards granted by the Company under the Share Award Scheme.

4. Including Mr. Yang Bo's interests in 175,000 underlying Award Shares upon full
vesting of the awards granted by the Company under the Share Award Scheme. All
the unvested Award Shares held by Mr. Yang Bo were forfeited in October 2025
after he was removed as an executive Director in September 2025.

Save as disclosed above, as at 30 June 2025, none of the Directors
and chief executive of the Company had any interest or short position
in the shares, underlying shares or debentures of the Company or
its associated corporations (as defined in Part XV of the SFO) which
were required to be notified to the Company and the Stock Exchange
pursuant to Divisions 7 and 8 of Part XV of the SFO (including interests
and short positions which were taken or deemed to have under such
provisions of the SFO), or which were required, pursuant to section 352
of the SFO, to be entered into the register maintained by the Company,
or which were otherwise required to be notified to the Company and
the Stock Exchange pursuant to the Model Code.

Save for the Share Award Scheme, during the six months ended
30 June 2025, none of the Directors (including their spouses and
children under the age of 18) had any interests in or was granted any
right to subscribe for the securities of the Company or its associated
corporations (within the meaning of Part XV of the SFO), or had
exercised any such rights.
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SUBSTANTIAL SHAREHOLDERS' INTERESTS AND
SHORT POSITIONS IN SHARES AND UNDERLYING
SHARES

As at 30 June 2025, the following persons (other than the Directors or
the chief executive of the Company) had interests or short positions in
the shares or underlying shares of the Company which were required
to be disclosed to the Company and the Stock Exchange in accordance
with Divisions 2 and 3 of Part XV of the SFO, or which were required to
be entered in the register kept by the Company under section 336 of
the SFO:

REAREBRZEFR Long position in the Company’s ordinary shares
RERL
FEROEE BAL
Approximate
Identity and nature of Number of percentage of
BRREZ Name of Shareholders HHRERMEE interest shares held  shareholding
FRERE Mr. Wang Zhenhua 2EETMAIBA(MNEE2)  Founder of a discretionary 600,168,000 (L) 68.88%
(EX %) ("Mr. Wang") trust (Note 2)
Chen Ting Sen (PTC)  Chen Ting Sen (PTC) ZEAE3) Trustee (Note 3) 600,168,000 (L) 68.88%
Limited Limited
Infinity Fortune Infinity Fortune REEEER (3 Interest in a controlled 600,168,000 (L) 68.88%
Development Development Limited corporation (Note 3)
Limited
First Priority Group First Priority Group REEEER (M3 Interest in a controlled 600,168,000 (L) 68.88%
Limited Limited corporation (Note 3)
Wealth Zone Hong Wealth Zone Hong Kong E#@BEARTZZE#Z  Beneficial owner and interest 600,168,000 (L) 68.88%
Kong Investments Investments Limited P 3%4) in a controlled corporation
Limited (Note 4)
Innovative Hero Limited Innovative Hero Limited ~ E A A (M 55) Beneficial owner (Note 5) 600,000,000 (L) 68.86%
Bt 5 Notes:
1. FEILKRTRBROZIEFRE - 1. The letter “L" denotes the long positions in shares.
2. F % 4 B Hua Shengf= FEBBISA A - Bt - Chen 2 Mr. Wang was the founder of Hua Sheng Trust, through which, Chen Ting Sen
Ting Sen (PTC) Limited{F At A BB H Z L 5| (PTC) Limited held long position in 600,168,000 shares through its controlled
7% E ¥ 5600,168,000% x fH 47 & © corporations in its capacity as the trustee.
3. Chen Ting Sen (PTC) Limited fE & Hua Shengfg 28 Chen Ting Sen (PTC) Limited, as trustee of Hua Sheng Trust, which was established
AAETITEEEAMERTFARNERERKREE by Mr. Wang as settlor in favor of his family members, held 100% of the issued
R/RE @ AR B X AR A Infinity Fortune share capital of Infinity Fortune Development Limited, which in turn held 100% of
Development Limited 100% &) 2 & T BR 2+ the issued share capital of First Priority Group Limited.
Infinity Fortune Development Limited # % First
Priority Group Limited 100% #) B 8 1T R 74X ©
4. Wealth Zone Hong Kong Investments Limited J5 4. Wealth Zone Hong Kong Investments Limited is 100% held by First Priority Group
First Priority Group Limited 2 #45 % - Limited.
5. Innovative Hero Limited /5 FH Wealth Zone Hong 5. Innovative Hero Limited is 100% held by Wealth Zone Hong Kong Investments
Kong Investments Limited 2 # # & - Limited.
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Save as disclosed above, as at 30 June 2025, the Directors and the
chief executive of the Company were not aware of any persons (other
than the Directors or the chief executive of the Company) who had
an interest or short position in the shares or underlying shares of the
Company which were required to be disclosed to the Company and the
Stock Exchange in accordance with Divisions 2 and 3 of Part XV of the
SFO, or which were required to be entered in the register kept by the
Company under section 336 of the SFO.

SHARE AWARD SCHEME

The Company adopted the Share Award Scheme on 15 November 2019.

Purpose

The objectives of the Share Award Scheme are: (i) to provide employees
of the Company (the “Employees”) with the opportunity to acquire
proprietary interests in the Company; (ii) to encourage Employees to
work towards enhancing the value of the Company and the shares or
the benefit of the Company and its Shareholders; and (iii) to provide
the Company with a flexible means of either retaining, incentivising,
rewarding, remunerating, compensating and/or providing benefits to
the Employees.

Participants of the Share Award Scheme

The Employee(s) selected by the Board pursuant to the rules of the
Share Award Scheme to participate in the scheme (the “Selected
Participant(s)”).

Scheme Limit

The maximum number of shares involved under all relevant grants
made pursuant to the Share Award Scheme (excluding Award Shares
that have been forfeited in accordance with the Share Award Scheme)
in aggregate must not exceed 1.25% of the total issued share capital of
the Company as at 15 November 2019. The Share Award Scheme was
amended on 1 July 2021 and 23 August 2021 to adjust the maximum
number of shares involved in the relevant grant (excluding Award
Shares that have been forfeited in accordance with the Share Award
Scheme) to an aggregate not exceeding 5.0% of the total issued share
capital of the Company as at 23 August 2021, i.e. 43,603,500 shares
(representing approximately 5.0% of the issued shares of the Company
as at the date of this interim report).

Maximum entitlement of each participant under the Share
Award Scheme

There is no limit of maximum entitlement of each participant under the
Share Award Scheme.
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Grant Price of Award Shares

The grant price of the Award Shares awarded under the Share Award
Scheme (if any) shall be determined by the Board at its sole discretion,
and shall be set out in the grant notice issued to the grantees.

Voting Rights

The trustee of the Share Award Scheme (the “Trustee”) and the Board
shall not exercise any voting rights attached to any shares held on the
trust constituted by the trust deed (the “Trust”).

Restrictions

The Award Shares awarded to the Selected Participants under the
Share Award Scheme shall be personal to such Employee and shall not
be assignable or transferable. Each of the Selected Participants shall
not sell, transfer, charge, mortgage, encumber or create any interest in
favour of any other person over or in relation to any award, or enter
into any agreement to do so. The Selected Participants are not entitled
to any rights attached to the unvested Award Shares, including but
not limited to any voting right and entitlement to dividends that have
accrued prior to the vesting of such Award Shares.

If any Director possesses unpublished inside information in relation
to the Company, or where dealings by Directors are prohibited under
any code or requirement of the Listing Rules or any applicable laws
from time to time, no payment shall be made to the Trustee and no
instructions to acquire shares shall be given to the Trustee under the
Share Award Scheme and the trust deed. Further, the Board shall not
award any shares to any Director during the periods in which dealing in
shares is prohibited pursuant to the Listing Rules or any corresponding
code or securities dealing restrictions adopted by the Company.

Operation

The Share Award Scheme is a share scheme funded by existing shares.
Pursuant to the Share Award Scheme, the Board (or the committee
(if any)) may from time to time instruct the Trustee to purchase the
existing shares in the open market, and determine, among other things,
the timing of awards, list of Selected Participants, number of Award
Shares, vesting date and conditions of vesting, and performance targets
that must be achieved before any of the Award Shares may be vested
in the Selected Participants under such award. Each grant of an award
to any Director, or mid to senior level management and key personnel
of the Company shall be subject to prior approval of the independent
non-executive Directors (excluding any independent non-executive
Director who is a proposed recipient of the grant of an award).
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Vesting and Lapse

Unless otherwise determined by the Board (or the committee (if any))
at its discretion, the relevant Award Shares held by the Trustee on
behalf of the Selected Participants on trust shall not vest in the relevant
Selected Participant in the following circumstances:

(@) the Selected Participant ceases to be a Selected Participant by
reason of (i) death of the Selected Participant; (ii) termination
of the Selected Participant’s employment or contractual
engagement with the Group or an affiliate by reason of his/her
permanent physical or mental disablement; or (iii) termination
of the Selected Participant’s employment or contractual
engagement with the Group by reason of redundancy; or

(b) other circumstances as provided in the scheme rules.

Upon occurrence of any of the above circumstances, any Award Shares
awarded but have not been vested in the Selected Participant will be
returned to the Trust in accordance with the rules of the Share Award
Scheme.

Unless otherwise determined by the Board (or the committee (if any))
at its discretion, in respect of a Selected Participant who retires at any
time prior to a vesting date, all the Award Shares of such Selected
Participant shall continue to vest on the vesting date.

Duration and Termination

Unless early terminated by the Board, the Share Award Scheme shall
be effective for 10 years from the adoption date of 15 November 2019
and up to 14 November 2029. As at the date of this interim report, the
remaining life of the Share Award Scheme was around three years and
four months. Further details of the Share Award Scheme are set out in
the announcement of the Company dated 15 November 2019.

During the six months ended 30 June 2025, the Company did not grant
any Award Shares to the Directors and Employees under the Share
Award Scheme.
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B E=2025F6A30H I NE AR - BEK During the six months ended 30 June 2025, details for changes of
-

gEFBOT Award Shares are set out as follows:

REEZBRS
SREAMRH  M0BFIABE 202564308 GRZHN
EETE BRAEHAEE BEAEHASE METHYTE
RBROBEALE BHAH (Br)(W&E1) HEBRAHA BRE BNEGE  BRRN/RW HRid MERRAEA (Bx)
Weighted average
closing price
immediately
Grant price Number of Award Number of Award  before the date
payable per  Shares granted Lapsed/forfeited Shares granted  of vesting of the
Name of Award Award Share but unvested asat  Granted during ~ Vested during during  Cancelled during but unvested asat ~ Award Shares
Shares holders Date of grant (HKS) (Note 1) 1 January 2025 the period the period the period the period 30 June 2025 (HKS)
0TES
Executive Directors
HBEE 200538288 (132 449 350,000 - - - - 350,000 -
Mr. Qi Xiaoming 28 March 2022 (Note 2)
REERL 200538288 (M32) 449 70,000 - - - - 70,000 -
Ms. Wu Qiangian 28 March 2022 (Note 2)
BExE 20053R288 (M 32R5) 449 175,000 - - - - 175,000 -
Mr. Yang Bo 28 March 2022 (Notes 2 and 5)
NG 595,000 - - - - 595,000
Sub-total
EtEs 2022538288 (M #2) 449 1,309,000 - - - - 1,309,000 -
Other Employees 28 March 2022 (Note 2)
202355888 (Hi33) 236 1,330,000 - - 360,000 - 970,000 -
8 May 2023 (Note 3)
203F9A4A (K 3#4) 2.46 490,000 - - - - 490,000 -
4 September 2023 (Note 4)
“ESREMAL  20253R28R (M) 449 385,000 - - - - 385,000 -
(FEEEE) 28 March 2022 (Note 2)
Top 3 highest paid
individual
(excluding Directors)
It 3,514,000 = = 360,000 = 3,154,000
Sub-total
ag 4,109,000 - - 360,000 - 3,749,000
Total
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Notes:
1. The grant price shall be payable upon the vesting of the relevant Award Shares.

2. Subject to the fulfilment of the relevant vesting conditions set out by the Board,
30% of the Award Shares shall be vested on 1 April 2023, 30% of the Award
Shares shall be vested on 1 April 2024, and 40% of the Award Shares shall be
vested on 1 April 2025. For details, please refer to the announcement of the
Company dated 28 March 2022.

3. Subject to the fulfilment of the relevant vesting conditions set out by the Board,
30% of the Award Shares shall be vested on 8 May 2024, 30% of the Award Shares
shall be vested on 8 May 2025, and 40% of the Award Shares shall be vested on 8
May 2026. For details, please refer to the announcement of the Company dated 8
May 2023.

4. Subject to the fulfilment of the relevant vesting conditions set out by the Board,
30% of the Award Shares shall be vested on 4 September 2024, 30% of the Award
Shares shall be vested on 4 September 2025, and 40% of the Award Shares shall
be vested on 4 September 2026. For details, please refer to the announcement of
the Company dated 4 September 2023.

5. Including Mr. Yang Bo's interests in 175,000 underlying Award Shares upon full
vesting of the awards granted by the Company under the Share Award Scheme. All
the unvested Award Shares held by Mr. Yang Bo were forfeited in October 2025
after he was removed as an executive Director in September 2025.

Since the adoption date of the Share Award Scheme and up to the date
of this interim report, a total of 16,080,000 Award Shares had been
granted under the Share Award Scheme. As at 1 January 2025 and
30 June 2025, the number of Award Shares available for further grant
under the Share Award Scheme was 35,738,500 shares and 36,098,500
shares, respectively.

Save as disclosed above, the Company did not adopt any other share
option scheme or share award scheme.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

Save as disclosed in this interim report, during the six months ended
30 June 2025, there were no rights to acquire benefits by means of
acquisition of shares or debentures of the Company granted to any
Directors or their respective spouse or minor children, or were there
any such rights exercised by them, or was the Company or any of its
holding companies, fellow subsidiaries and subsidiaries a party to any
arrangement to enable the Directors to acquire such rights in any other
corporations.
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CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

H 220254 6H30H 1k 75l A For the six months ended 30 June 2025

B ZE6H30H1LEA<EA
Six months ended 30 June
20254 20244
2025 2024
KBEX REHEZ
Unaudited Unaudited
B E AR% T AR® T
Notes RMB’000 RMB'000
KA Revenue 7 2,318,981 2,770,369
85 & I AR 75 B AR Cost of sales and services 7,8 (1,848,648) (2,017,160)
EA Gross profit 470,333 753,209
HERZIHEER Selling and marketing expenses 8 (16,235) (43,221)
THRER Administrative expenses 8 (193,274) (221,686)
ERMEEMNREREEFRE Net impairment losses on financial assets (158,685) (121,588)
H g A Other income 9 12,968 23,930
HEmeH Other expenses (8,091) (7,435)
H b A1) 15 % 58 Other gains — net 10 1,853 23,385
K& R H Operating profit 108,869 406,594
B 75 A Finance income 26,067 10,578
B 7% B A Finance costs (294) (421)
U A NDEE Finance income — net 1 25,773 10,157
A= LY RO EN Share of net loss of associates accounted
i N A E 1 F R for using the equity method (546) (501)
B Fr 15 B¢ A A Profit before income tax 134,096 416,250
st & Income tax expense 12 (40,081) (84,076)
B F A Profit for the period 94,015 332,174
Hih 2 E WK A Other comprehensive income
AJBEEM DB EEm A HEE  Items that may be reclassified to profit or
loss
BARBEGTAHMEEUY A Changes in the fair value of debt
MEBIAERAAEEE instruments at fair value through other
comprehensive income (26) (1,302)
BARBEGTAHEMEEY A Credit loss of debt instruments at fair value
WEHTANEHAER through other comprehensive income 26 1,302
HRAHEMZEKA Other comprehensive income for the
period = o
HMAAZEEA Total comprehensive income for the
period 94,015 332,174
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HHFRE2EBAR
CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

H 2202546301 1k 75l A For the six months ended 30 June 2025

B Z6H30H LA
Six months ended 30 June
2025 20244
2025 2024
REBE XK REEZ
Unaudited Unaudited
B 5 AR TR AREFT
Notes RMB’000 RMB’000
AT AL RSB AT : Profit for the period is attributable to:
BVN/NEIE F =N — Owners of the Company 85,383 301,599
- FEE R E S - Non-controlling interests 8,632 30,575
94,015 332,174
LTATEEBHRNEZEZE Total comprehensive income for the period
A is attributable to:
BIN/NETE F =N — Owners of the Company 85,383 301,599
- JEPE IR — Non-controlling interests 8,632 30,575
94,015 332,174
FREF(UAR®ITRER) Earnings per share (expressed in RMB)
- FREXRAF — Basic earnings per share 16(a) 0.10 0.35
- EREERF — Diluted earnings per share 16(b) 0.10 0.35
Ll AR A 2 E U A K FE B R MY A — The above condensed consolidated statement of comprehensive income
BB - should be read in conjunction with the accompanying notes.
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

202546 H30H As at 30 June 2025

RA2025F #2024 F
6H30H 12H31H
As at As at
30 June 31 December
2025 2024
RICER = P
Unaudited Audited
o= AR T AR T
Notes RMB’000 RMB'000
EE Assets
kRBEE Non-current assets
Y- BE&ERE Property, plant and equipment 14(a) 61,158 69,111
TRAEEE Right-of-use assets 14(b) 16,140 19,944
mREEE Intangible assets 15 443,644 456,139
REERANEE Investments in associates 3,934 4,970
BEXEREMEE Deferred tax assets 23 125,338 103,051
BERARBEEFTABZED Financial assets at fair value through profit
CREE or loss 5.3 75,624 75,624
BAHRIE - ke Rk Prepayments, deposits and other
H & W 5 IE receivables 18 776,375 186,591
RBEELEE Total non-current assets 1,502,213 915,430
REEE Current assets
FE Inventories 22,778 22,926
ABHEE Contract assets 93,440 59,606
RARBEFAREMEE Financial assets at fair value through other
WAR T/ EE comprehensive income 5.3 1,092 1,118
BEAnRBEGFAEZN Financial assets at fair value through profit
TRMEE or loss 5.3 313,170 321,140
5’ WA Trade receivables 17 1,345,462 1,258,609
TR FRIE - ke R HEA Prepayments, deposits and other
JE U 3R 18 Receivables 18 749,391 701,157
XREIE S Restricted cash 19 39,889 53,308
RekBEeEEY Cash and cash equivalents 19 1,523,064 2,141,751
nBEELR Total current assets 4,088,286 4,559,615
EE®E Total assets 5,590,499 5,475,045
= Equity
EATEEAEEESR Equity attributable to owners of
the Company
& 7 Share capital 20 59,980 59,980
i Reserves 1,911,158 1,820,656
1,971,138 1,880,636
JEVE AR == Non-controlling interests 158,140 172,607
EREE Total equity 2,129,278 2,053,243
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

202546 H30H As at 30 June 2025

R2025F 2024 F
6H30H 12H31H
As at As at
30 June 31 December
2025 2024
RCER LEZ
Unaudited Audited
o= AR T ARET T
Notes RMB’000 RMB'000
= Liabilities
kFRBER Non-current liabilities
HEEE Lease liabilities 14(b) 8,246 11,122
B Provisions 5,054 5,050
B 5 Rk E MR RIE Trade and other payables 22 21,391 28,700
BEXEREHRARE Deferred tax liabilities 23 68,868 75,579
ERBEBERE Total non-current liabilities 103,559 120,451
REBEE Current liabilities
HEBE Lease liabilities 14(b) 8,050 6,721
TEemIA Derivative financial instruments 3,195 -
anaE Contract liabilities 1,118,229 1,078,475
B 5 & H &R FRIE Trade and other payables 22 2,041,421 2,079,023
BNERFr S i B & Current income tax liabilities 179,100 128,967
FE AR B Dividend payable 7,667 8,165
FEBEEAE Total current liabilities 3,357,662 3,301,351
EEAR Total liabilities 3,461,221 3,421,802
EEzREEER Total equity and liabilities 5,590,499 5,475,045
RBEEFHE Net current assets 730,624 1,258,264

i £ B8R AR S B S AR O R B B B BT Y R —

BF B & -

The above condensed consolidated statement of financial position

should be read in conjunction with the accompanying notes.
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

H 220254 6H30H 1k 75l A For the six months ended 30 June 2025

ARAEBEAES
Attribute to owners of the Company
B s B FERER EniaE
Non-
Share controlling Total
capital Reserves Total interests equity
ARETT ARBTT ARBTr ARBTR AR%®TxR
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(REER) (Unaudited)
20241810848  Balance at 1 January 2024 59980 2,843,785  2.903.765 387,443 3,291,208
A F Profit for the period - 301,599 301,599 30,575 332,174
BREMmEERA Other comprehensive income for
the period - - - - -
BRAZERA Total comprehensive income
for the period - 301,599 301,599 30,575 332,174
EERERBAME  Transactions with owners
BEEAETHNRS recognised directly in
equity
FERERTE Injection of capital from non-
controlling interests - - - 2,280 2,280
MM AEBEAMR  Share-based payment = 1,191 1,191 = 1,191
ARAE KM S Dividends declared by the
Company - (178,623) (178,623) - (178,623)
— W B A 7 E R 3£ 4% & Dividends declared by subsidiaries
BEmmRE to non-controlling interests = = - (41,214) (41,214)
1715 |5 73 B& 17 7 #) R % IR Exercise of unrestricted shares
il i 12 from stock shares = 1,222 1,222 = 1,222
HEKBLR Disposal of a subsidiary = 712 712 (10,570) (9,858)
A2024%56A30H M4 8 Balance at 30 June 2024 59,980 2,969,886 3,029,866 368,514 3,398,380
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AR E RSB R
CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

H 2202546301 1k 75l A For the six months ended 30 June 2025

ENGE: 2PN 3
Attribute to owners of the Company
R & ®E RH  FERESR EHeE
Non-
Share controlling Total
capital Reserves Total interests equity
sz  AR%®Tr AR%Tr AR%Tn AR¥Tn AR¥Tn
Notes RMB’000 RMB’000 RMB'000 RMB’000 RMB'000
(REER) (Unaudited)
R202551818 8 &%  Balance at 1 January 2025 59,980 1,820,656 1,880,636 172,607 2,053,243
HAF Profit for the period - 85,383 85,383 8,632 94,015
BREMEERA Other comprehensive income for
the period - - - - -
HABEZERA Total comprehensive income
for the period - 85,383 85,383 8,632 94,015
EEREZBAME  Transactions with owners
BELNETHRS recognised directly in
equity
FERERTE Injection of capital from non-
controlling interests - - - 1,700 1,700
WM AEREMIHR  Share-based payment 21 - 1,103 1,103 = 1,103
BB AR S RIEEME Dividends declared by subsidiaries
R E to non-controlling interests 13 - = = (18,740) (18,740)
HEHE A E Disposal of a subsidiary - - 142 142
WM B A REIMER  Acquisition of additional interests
(N EEHIE) in subsidiaries without change
in control - 4,016 4,016 (6,201) (2,185)
20256 A30H # & & Balance at 30 June 2025 59,980 1,911,158 1,971,138 158,140 2,129,278
bt B§ BR 47 A HE 25 B Bh 2k FE EE RS BT BT AT — The above condensed consolidated statement of changes in equity
PHBIRE - should be read in conjunction with the accompanying notes.
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FHRERERER
CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

H 220254 6H30H 1k 75l A For the six months ended 30 June 2025

BZ6A30BL<EA
Six months ended 30 June
2025% 20244
2025 2024
KEBEX REEZ
Unaudited Unaudited
B 5E AR TR ARBTT
Notes RMB’000 RMB'000
RETHMBRERE Cash flows from operating activities
LB TEHELENE S FE Cash generated from operations 57,755 173,952
B3 Income tax paid (19,428) (153,330)
RETHELENESFE Net cash generated from operating
activities 38,327 20,622
RETBHELERERE Cash flows from investing activities
HEME - BE MK FT15 3 Proceeds from disposal of property, plant
| and equipment 1,206 3,830
HEZAREBEFTAEZA S Proceeds from disposal of financial assets
& E S HRIE at fair value through profit or loss 13,791 153,788
HEERNFWIEE Investment in an associate = (400)
RE2®EENNEWKA Interest income derived from financial
assets 159 15,251
HEMBARMIEE GRHE), Net cash (outflow)/inflow for disposal of a
A R subsidiary (1,560) 31,675
AU B O B A B A R (B K8 Payment for unsettled consideration of
acquisition of subsidiaries (39,875) (19,038)
SABEEREE Payments for acquisition of intangible
assets 15 (1,038) (2,675)
THEEWE BMEKKE  Payments for acquisition of property, plant
and equipment 14 (8,872) (21,981)
HRAE H IR EER Interest-bearing loans to related parties (803,059) =
BB ERAEER Repayments from interest-bearing loans to
related parties 201,200 -
RETE(ER) ELEN Net cash (used in)/generated from
REFHE investing activities (638,048) 160,530
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FRRERERER
CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

H 2202546301 1k 75l A For the six months ended 30 June 2025

B Z6A30BL<EA
Six months ended 30 June
20254 20244
2025 2024
FEBEX RIEE =X
Unaudited Unaudited
B 5E AR% T AR F T
Notes RMB’000 RMB'000
METHMSRERE Cash flows from financing activities
TERERMOTRARZES  Exercise of unrestricted shares from
f% 15 awarded shares = 1,222
IR B Capital increase in a subsidiary = 2,280
R 5 M B A A) FE 5 A% A% B #E 25 Fundings from non-controlling interests of
A 3R subsidiaries = 35,150
BTSN IE Proceeds from borrowings 3,000
FEBRERTE Capital contribution from non-controlling
interests 1,700 100
FHERER A D & EF| S Principal elements of lease payments and
its interests (1,675) (2,293)
Bt B A~ &) [ FE 4 AR AR R Dividends paid by subsidiaries to non-
SR B controlling interests (18,740) (37,610)
BMEEEH(FER)ELEBEE Netcash (used in)/generated from
HE financing activities (18,715) 1,849
BERELZEYWORML) Net(decrease)/increase in cash and
3 R cash equivalents (618,436) 183,001
REBYVHNRE S MIRESEEY Cash and cash equivalents at beginning of
the period 2,141,751 1,927,283
EXEHER & LB Effects of exchange rate changes on cash
EEYNTE and cash equivalents (251) (2,943)
RPARNRERBELEEY Cash and cash equivalents at end of
the period 1,523,064 2,107,341
L RRAR SR SN = & FEE BT — The above condensed consolidated statement of cash flows should be
BrE9:E - read in conjunction with the accompanying notes.
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GENERAL INFORMATION

S-Enjoy Service Group Co., Limited (the “Company”) was
incorporated in the Cayman Islands on 16 January 2018 as an
exempted company with limited liability under the Companies
Act (Cap. 22, Law 3 of 1961 as consolidated and revised) of
the Cayman Islands. The address of the Company’s registered
office is Maples Corporate Services Limited, PO Box 309, Ugland
House, Grand Cayman, KY1-1104, Cayman Islands.

The Company is an investment holding company and its
subsidiaries are principally engaged in the provision of property
management services and value-added services in the People’s
Republic of China (the “PRC"). The ultimate controlling company
is Infinity Fortune Development Limited. The ultimate controlling
shareholder of the Group is Mr. Wang Zhenhua (“Mr. Wang” or
the “Ultimate Controlling Shareholder”).

The Company has its primary listing on The Stock Exchange of
Hong Kong Limited on 6 November 2018.

The condensed consolidated interim financial information has
been presented in thousands of Renminbi (“RMB’000"), unless
otherwise stated.

The condensed consolidated interim financial information has
not been audited.

BASIS OF PREPARATION

The condensed consolidated interim financial information for
the six months ended 30 June 2025 has been prepared in
accordance with Hong Kong Accounting Standard (“HKAS") 34
“Interim Financial Reporting”, issued by the Hong Kong Institute
of Certified Public Accountants (“HKICPA").

The condensed consolidated interim financial information should
be read in conjunction with the annual consolidated financial
statements of the Company for the year ended 31 December
2024 (“2024 Financial Statements”), which have been prepared
in accordance with all applicable HKFRS Accounting Standards
(which collective term includes all applicable individual HKFRS
Accounting Standards, Hong Kong Accounting Standards and
Interpretations) as issued by the HKICPA and the accounting
principles generally accepted in Hong Kong.
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3.2
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ACCOUNTING POLICIES

Except for the newly effective standards, amendments and
interpretations that became applicable to the Group first
time in the six months ended 30 June 2025, the accounting
policies adopted are consistent with those of the 2024 Financial
Statements as described therein.

Taxes on income in the interim periods are accrued using the tax
rate that would be applicable to expected total annual earnings.

New standards, amendments and interpretation
adopted by the Group in the six months ended 30
June 2025

Amendments to HKAS 21 — Lack of Exchangeability

The adoption of the above amendments starting from 1 January
2025 did not give rise to any significant impact on the Group’s
results of operations and financial position for the six months
ended 30 June 2025.

Impact of standards issued but not yet applied by
the Group

Certain new accounting standard amendments and
interpretation have been published but are not mandatory for
the financial year beginning 1 January 2025 and have not been
early adopted by the Group. These new accounting standard,
amendments and interpretation are not expected to have a
material impact on the Group’s financial information when they
become effective.
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5.1

5.2

ESTIMATES

The preparation of interim financial information requires
management to make judgements, estimates and assumptions
that affect the application of accounting policies and the
reported amounts of assets and liabilities, income and expenses.
Actual results may differ from these estimates.

In preparing these interim financial information, the significant
judgements made by management in applying the Group’s
accounting policies and the key sources of estimation
uncertainty were the same as those that applied to 2024
Financial Statements.

FINANCIAL RISK MANAGEMENT

Financial risk factors

The Group’s activities expose it to a variety of financial risks:
market risk, credit risk and liquidity risk. The Group’s overall
risk management programme focuses on the unpredictability
of financial markets and seeks to minimise potential adverse
effects on the Group’s financial performance.

The condensed consolidated interim financial information
does not include all financial risk management information
and disclosures required in the annual financial statements
and should be read in conjunction with the Company’'s 2024
Financial Statements.

There have been no changes in the risk management
department or in any risk management policies since last year
end.

Capital management

The Group's objectives when managing capital are to safeguard
the Group’s ability to continue as a going concern in order to
provide returns for owners and benefits for other stakeholders
and to maintain an optimal capital structure to reduce the cost
of capital.

In order to maintain or adjust the capital structure, the Group
may adjust the amount of dividends paid to shareholders, issue
new shares or sell assets to reduce debt.
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FINANCIAL RISK MANAGEMENT (Cont'd)

Capital management (Cont'd)

As at 30 June 2025 and 31 December 2024, the Group
maintained at net cash position.

Fair value estimation

Valuation techniques used to determine fair value

The table below analyses financial instruments carried at fair
value by valuation method. The different levels have been
defined as follows:

. Quoted prices (unadjusted) in active markets for identical
assets or liabilities (Level 1).

° Inputs other than quoted prices included within Level
1 that are observable for the asset or liability, either
directly (that is, as prices) or indirectly (that is, derived
from prices) (Level 2).

o Inputs for the asset or liability that are not based on
observable market data (that is, unobservable inputs)
(Level 3).
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5.3
(i)

MEEREE® 5  FINANCIAL RISK MANAGEMENT (Cont'd)
ARAEBEME(H) 5.3  Fair value estimation (Cont'd)
RAREEER (ii)  Fair value hierarchy
BEAABEGFAEMEEK AR Financial assets at fair value through other comprehensive
BE income
e 2R £=E CEi
Level 1 Level 2 Level 3 Total
AR®T ARETT AR®TR ARET
RMB'000 RMB'000 RMB'000 RMB'000
BEEAREENE Recurring fair value measurements
R2025%€6H308 (R &L H %) At 30 June 2025 (Unaudited)
ENLWES Listed bonds denominated in
US Dollars 1,092 - - 1,092
£ 5-E 5= X
Level 1 Level 2 Level 3 Total
ARETT ARETT ARETTT ARETTT
RMB'000 RMB'000 RMB'000 RMB'000
BEEARBENE Recurring fair value measurements
M2024F12A318 (8 F %) At 31 December 2024 (Audited)
ExLmES Listed bonds denominated in

US Dollars

1,118 = = 1.18
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5 BBERER@® 5  FINANCIAL RISK MANAGEMENT (cont'd)
5.3 2AREEME(E) 5.3 Fair value estimation (Cont'd)
(i) RAEEERGE) (ii)  Fair value hierarchy (Cont'd)
BEAnRBEFAEENEREE Financial assets at fair value through profit or loss
£-E 2-FE E=B it
Level 1 Level 2 Level 3 Total
AR¥TR ARETR ARETR ARBFR
RMB’000 RMB'000 RMB'000 RMB'000
BEEAREENE Recurring fair value measurements
2025564308 (K& E%) At 30 June 2025 (Unaudited)
ErLmESs Listed bonds denominated in
US Dollars 12,040 - - 12,040
EFEEM Trust products - 75,624 - 75,624
REE® Investment funds - 280,008 - 280,008
FEd sk R (E Contingent consideration receivables 21,122 21,122

BRARBEFAEZENE  Total financial assets at fair value

MEEAE through profit and loss 12,040 355,632 21,122 388,794
£— - E= &t
Level 1 Level 2 Level 3 Total
ARETT ARETT ARETT ARETT
RMB'000 RMB'000 RMB'000 RMB'000
BECALEETE Recurring fair value measurements
72024512318 (S8 &%) At 31 December 2024 (Audited)
ErtmESs Listed bonds denominated in
US Dollars 14,795 - - 14,795
5L E m Trust products = 75,624 = 75,624
REXS Investment funds - 285,223 - 285,223
EUHERE Contingent consideration receivables = = 21122 21,122

BOAEBEFAEZENE  Total financial assets at fair value
MEELE through profit and loss 14,795 360,847 21,122 396,764
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5.3
(i)

B 7% B b B EE ()
NAREBEME(E)
ARBEERE)

N

BARBEFABGZNEZRAE

5 FINANCIAL RISK MANAGEMENT (Cont'd)

5.3 Fair value estimation (Cont'd)

(ii)  Fair value hierarchy (Cont'd)

Financial liabilities at fair value through profit or loss

E—IE B8 FE=E
Level 1 Level 2 Level 3
AR¥TR AR¥TR AR¥®Tx
RMB'000 RMB’'000 RMB'000
BEMALEETE Recurring fair value measurements
R202556H308 (REEZ) At 30 June 2025 (Unaudited)
R BRE Contingent consideration payables — — 31,341
E—E E-E E=E
Level 1 Level 2 Level 3
ARBTT AR®TRT ARETRT
RMB’000 RMB’000 RMB'000
BEMALEEE Recurring fair value measurements
R2024%12 318 (K& %) At 21 December 2024(Audited)
ER S BRE Contingent consideration payables — — 71,216
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FINANCIAL RISK MANAGEMENT (cont'd)
Fair value estimation (Cont'd)

Fair value hierarchy (Cont'd)

There were no transfers among Levels 1, Level 2 and Level 3 for
recurring fair value measurements during the year.

The Group’s policy is to recognise transfers into and transfers
out of fair value hierarchy levels as at the end of the reporting
six months. The three levels are defined based on the
observability and significance of inputs to the measurements, as
follows:

Level 1: The fair value of financial instruments traded in active
markets (such as publicly traded derivatives, and trading and
financial assets at fair value through other comprehensive
income) is based on quoted market prices at the end of the
reporting six months. The quoted market price used for
financial assets held by the Group is the current bid price. These
instruments are included in Level 1.

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

Level 3: If one or more of the significant inputs is not based on
observable market data, the instrument is included in Level 3.
This is the case for unlisted equity securities.
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5.3
(iii)

B 7% B b B EE ()
DNAEBEME(E)

5 FINANCIAL RISK MANAGEMENT (cont'd)

5.3 Fair value estimation (Cont'd)

EHEXT B EEAETER (iii)  Fair value measurements using significant

AREE(EZE)

T X 2 5 # £2025 64308 %2024
F6HA30A L HHE=-BIEE & :

unobservable inputs (Level 3)

The following table presents the changes in Level 3 items for
the periods ended 30 June 2025 and 30 June 2024:

BW=RERE ENRERE
Contingent Contingent
consideration consideration
receivables payables
AR TR AR¥ TR
RMB’000 RMB'000
(REER) (Unaudited)
R2024%€181H As at 1 January 2024 48,877 (143,741)
B FE Payments — 19,038
HEMNBARRKIERER Derecognition upon disposal of a subsidiary (48,877) 25,200
#2024%6H30A8 As at 30 June 2024 — (99,503)
(REER) (Unaudited)
M2025F181H As at 1 January 2025 21,122 (71,216)
B 3UE Payments — 39,875
M202556H30H As at 30 June 2025 21,122 (31,341)
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5 B 7% [ b = IR () 5 FINANCIAL RISK MANAGEMENT (cont'd)
53 2Q[ARABEME(E) 5.3 Fair value estimation (Cont'd)
(iv)] WBEBAERALEENEF(E  (iv) Valuation inputs and relationships to fair value (Level
=B) 3)
MEE WAEEE
Fair value at Range of inputs (probability-weighted average)
it WSEGAR  20MENRANE HERE TUBREAE 202556308 WHENENR TAEZHABEL
Description 30June 2025 31 December 2024 Valuation technique  Unobservable inputs 30June2025  31December 2024  AEEMBEE
AEETR ARETT Relationship of
RMB'000 RMB'000 unobservable inputs
REEH azn to fair value
Unaudited Audited
EUIARE 2112 11 HEERGNS i 17% 7% HREEE DAERE
Contingent consideration Discounted cash flow  Discount rate HE
receivables The higher the discount
rate, the lower of
fair value
ENTARE (31,341) (M2e) EERERE BRE(LNE AREN8595000- AREML59000T- BEELKENRF
Contingent consideration Discounted cash flow ~ Expected annualised ~ AR%123,585,0000  AR%10589000m  £H /(BB A%
payables fevenue RMB118595,000-  RMBII2519000-  MEBHLAEE

RMB123,585,000 RMB120,589,000 21
Increase in expected
BEELFRH/  AREL805000m- (ARE791,000T)-  annualised revenue

(B8) AREB450000  ARH26161,000%  and net profit/loss)
Expected annualised RMB2,805.000- (RMB791,000)-  would result in
net profit/{loss) RMB23,415,000 RMB26,161,000 increase in fair value
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5.3
(v)

FINANCIAL RISK MANAGEMENT (cont'd)

Fair value estimation (Cont'd)

Valuation process

The finance department of the Group includes a team that
performs the valuation of non-property items required for
financial reporting purposes, including Level 3 fair value. This
team reports directly to the chief financial officer ("CFO").
Discussion of valuation processes and results are held between
the CFO and the valuation team at least once every six months,
in line with the Group’s half-yearly reporting periods.

Fair values of unlisted investment funds and trust products
included in Level 2 have been determined based on observable
market prices which are sourced from broker quotes as provided
by financial institutions. Most significant inputs are observable
market data including historical trading prices.

Changes in Level 2 and 3 fair value are analysed at the end of
each reporting period during the half-yearly valuation discussion
between the CFO and the valuation team. As part of this
discussion, the team presents a report that explains the reason
for the fair value movements.
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SEGMENT INFORMATION

Management has determined the operating segments based on
the reports reviewed by CODM. The CODM, who is responsible
for allocating resources and assessing performance of the
operating segment, has been identified as the executive and
non-executive directors.

For the six months ended 30 June 2025, the Group was
principally engaged in the provision of property management
services and value-added services, including community-related
value-added services and developer-related value-added services
in the PRC. Management reviews the operating results of the
business as one operating segment to make decisions about
resources to be allocated. Therefore, the CODM of the Company
regards that there is only one segment which is used to make
strategic decisions.

The principal operating entity of the Group is domiciled in the
PRC. Accordingly, all of the Group’s revenue was derived in the
PRC during the six months ended 30 June 2025.

As at 30 June 2025 and 31 December 2024, all of the non-
current assets of the Group were located in the PRC (excluding
financial instruments and deferred tax assets).
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WAZTZOEMEERERBREE
BRG FT 1S 53R TE - B £ 20254 ;2024 4F
6A30B IEAMEA  AEBIZERE
DOBRAREERRBEKAESITAT

SERVICES

REVENUE AND COST OF SALES AND

Revenue mainly comprises of proceeds from property
management services and value-added services. An analysis of
the Group’s revenue and cost of sales and services by category
for the six months ended 30 June 2025 and 2024 is as follows:

HZE6A308LAEA
Six months ended 30 June
2025%F 20244
2025 2024
ABER REER
Unaudited Unaudited
AR¥ETR ARETT
RMB’000 RMB'000
HER HER
B A PR % R & N AR 7 B A
Cost of Cost of
sales and sales and
Revenue services Revenue services
REEFYHE—REMA  Revenue from customers and
BRNBA: recognised over time:
MEEERE Property management services 1,785,976 1,454,769 1,907,903 1,436,789
EERS Value-added services:
-t REERS — Community-related value-added
services 429,763 315,125 466,569 289,703
-HEREERS — Developer-related value-added
services 38,340 34,613 216,578 168,227
2,254,079 1,804,507 2,591,050 1,894,719
REEFUZ—EBEHEYE  Revenue from customers
B BA: recognised at a point of time:
BERY: Value-added services:
-t B E RS - Community-related value-added
services 64,902 44141 179,319 122,441
2,318,981 1,848,648 2,770,369 2,017,160
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8 RUHEEEHIWEH 8  EXPENSES BY NATURE
FFABEHERRBHRA  HEREHE Expenses included in cost of sales and services, selling and
ARTBERMNERNMT marketing expenses and administrative expenses are as follows:
B Z6H30H LA
Six months ended 30 June
20254 20244
2025 2024
RBEX REE =X
Unaudited Unaudited
AR TR ARETT
RMB’'000 RMB'000
EERMNER Employee benefit expenses 782,804 814,848
SNBR R~ #7 b ROB R AKX AN Outsourced security, greening and cleaning
costs 768,319 753,673
FrE A B o & E M Consumables and goods used 217,900 383,132
NRAREE Utilities 160,863 150,495
MEREHER Depreciation and amortisation charges 31,238 54,283
WHRER Office expenses 9,663 23,784
ERE Travelling expenses 17,075 16,756
EIRKEEEAR Employee uniform and related expenses 17,333 18,214
XBHBEE Business entertainment expenses 14,202 19,589
18 & BT n & Taxes and surcharges 6,198 7,872
HES Professional fees 6,287 8,227
WITFES Bank charges 4,680 4,937
LEHELT N Operating lease payments 1,017 1,374
H A Others 20,578 24,883
2,058,157 2,282,067
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

H 2202546301 1k 75l A For the six months ended 30 June 2025

9 HMWA 9  OTHER INCOME
BZ6A30RLXEA
Six months ended 30 June
20254 20244
2025 2024
RBEX REEZ
Unaudited Unaudited
AR®F AR T
RMB’000 RMB’'000
RESMEEMNSWA Interest income derived from financial assets 358 4,815
XA #68 Bh (Bt 33) Government grants (Note) 8,533 16,553
H Others 4,077 2,562
12,968 23,930
MisE: BRSHBIEZE R E BT B B AL - Note:  The government grants mainly represented subsidies granted by local
% 5 1 Bh L T A R E AR IR sk Bt government. There are no unfulfilled conditions or other contingencies
HARETH o attaching to these grants.
10 HAMFEFEE 10 OTHER GAINS - NET
B Z6A30RLXEA
Six months ended 30 June
20254 20244
2025 2024
RBEX REEZ
Unaudited Unaudited
AR®T AR T
RMB’000 RMB’000
5 B8 F5 Net foreign exchange losses (251) (2,943)
BEAABETFAEZD Net fair value gain on financial assets at fair
CRMEENLAAEE value through profit or loss
15 % 58 3,909 9,786
MESLRMTERAREEEIE  Net fair value losses on derivative Financial
3 FR instrument (3,195) -
HEWHE  BWERZBED Net gains on disposal of property, plant and
S FRE equipment 86 1,814
HEMB AR ZHEF5E Net gains on disposal of a subsidiary 1,304 14,728
1,853 23,385

IR BRI EM AR A A S-Enjoy Service Group Co., Limited
20254 ##R %5 2025 Interim Report

57



i BR 4R & 2 B S B R B R
NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

H 2202546301 1k 75l A For the six months ended 30 June 2025

1M1 HBRRAFESE 11  FINANCE INCOME — NET
B Z6H308 1L A A
Six months ended 30 June
20254 20244
2025 2024
REER KAE %
Unaudited Unaudited
AR T ARET T
RMB’'000 RMB'000
ReEMRESEWHF EUW A Interest income on cash and cash equivalents 9,673 10,578
B E R B A Interest income on loan receivables 16,394 =
HEEBBEEN, EMNFIE K% Interest and finance charges paid/payable for
e R lease liabilities (294) (421)
WA FEE Finance income - net 25,773 10,157
12 FiBHEH 12 INCOME TAX EXPENSE
B ZEZ6H30H LI EAB
Six months ended 30 June
20254 20244
2025 2024
RCER AL T %
Unaudited Unaudited
AR¥ T ARET T
RMB’000 RMB'000
BN EA PR 15 56 Current income tax
- EREMER — PRC corporate income tax 69,079 115,515
IR 3 T 1S Deferred income tax (28,998) (31,439)
40,081 84,076
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H 2202546301 1k 75l A For the six months ended 30 June 2025

12
(a)

(b)

(c)

FMEHMER®

MERSHMEH

AR BREMEHRE RRERMHE
EHRBEMK LN ERRBER QA -
At - BEHNRASHESAEHR -

KEELHEREH

RELABRAUBFERITER R
B LR B ML AR I IE R
BREABEERNOALIINOMAE R
E MR #He BENE HehEH
MERARAFRABRELEERER
HA T H SR R B R BB R A
YWRERARNERMEN  BEHEE
FEMBLFMRFEMERNKE @ 5
RRBMMAEH - I - REBRE LB
SENCIDE S DS N SNt s
RERZBESEMOR

ERRNEH
R A& B R E £20254 %2024%F6
B30B It ANEAYETMAHBNE S
FEHOBA  RAEERXREBF B/
R -

12
(a)

(b)

(c)

INCOME TAX EXPENSE (Cont'd)

Cayman Island income tax

The Company is incorporated in the Cayman Islands as an
exempted company with limited liability under the Companies
Act of the Cayman Islands and accordingly, is exempted from
Cayman Islands income tax.

British Virgin Islands income tax

Under the current laws of BVI, all dividends, interest, rents,
royalties, compensation and other amounts paid by companies
incorporated in the BVI to persons who are not resident in
the BVI and any capital gains realised with respect to any
shares, debt obligations, or other securities of such companies
incorporated in the BVI by persons who are not resident in the
BVI are exempt from income tax. In addition, upon payments
of dividends by BVI companies to us, no BVI withholding tax is
imposed.

Hong Kong profits tax

No provision for Hong Kong profits tax was made as the Group
did not derive any income subject to Hong Kong profits tax
during the six months ended 30 June 2025 and 2024.
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H 2202546301 1k 75l A For the six months ended 30 June 2025

12
(d)

i IRk SEEEPRAF S-Enjoy Service Group Co., Limited

FMEHMER®
B £ ¥ FTiS B

AREBH P EAMELEELBORE
MBEERBRITER - BERES
NI FARRRRAEERREFTE -

H 22025 K2024F 68308 1t 7~ 1A
A ARRMBRAAEMNBZWES
BAERARGFHMAPEAENLME - 1R
BREASAREERERE  JZX
15% M BEBE o

#H 220259 K2024%F 68308 1t <@
A AR A B R E AL E 5 R %
fRIEBRABDZMRERSE  AIZX
15%MEEHRE - BEBEEAILIEL
BB R K BN B40%
HIERR  BEREERAERERI% °

ARARIMBARE R EBEBEEIESE
R A Al 202311868 & 18 B /T %
ERIEBEEME - IHAVBRERER
REBERIHRAMREDE S HERN
(BFBMEERE) IE=FRNIE
15% M EBBHREBNDEMSH -

BE(REAREMB D ERBRE)
([EEMERE]) BRARAEE N
RAPBEAEMmEENDERER
iR 525% o
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INCOME TAX EXPENSE (Cont'd)

PRC corporate income tax

Income tax provision of the Group in respect of operations in
Mainland China has been calculated at the applicable tax rate
on the estimated assessable profits for the year, based on the
existing legislation, interpretations and practices in respect
thereof.

During the six months ended 30 June 2025 and 2024, Guizhou
Bajie Property Management Co., Ltd., the subsidiary of the
Company, registered in Western area of China, is entitled to a
preferential tax rate of 15% according to the Preferential Policies
for the Development of Western China.

During the six months ended 30 June 2025 and 2024, Beihai
Xinchengyue Business Service Co., Ltd., the subsidiary of
the Company, registered in Guangxi Province is entitled to a
preferential tax rate of 15% and a further 40% tax exemption
according to the Tax Incentives for the Beibu Gulf Economic
Zone of Guangxi Province, resulting in 9% preferential income
tax rate.

Nanjing Yuncabinet Network Technology Co., Ltd., the subsidiary
of the Company, has obtained the Certificates of High and New-
Technology Enterprise jointly issued by Science and Technology
Department of Jiangsu Province, Department of Finance of
Jinangsu Province and Jinangsu Provincial Taxation Bureau, State
Administration of Taxation on 6 November 2023, which are
eligible to pay the corporate income tax at a preferential rate of
15% for three years.

The corporate income tax rate applicable to other entities of
the Group located in Mainland China is 25% according to the
Corporate Income Tax Law of the PRC (the “CIT Law").



fEBAAR S P I B S R Y
NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

H 2202546301 1k 75l A For the six months ended 30 June 2025

13 BKRE 13 DIVIDENDS

B £2025% #HE2024%F
6H30H 1t 12A31H
{8 A IEFE

Six months
ended Year ended
30 June 31 December
2025 2024
KREBE XK KEZ
Unaudited Audited
AR T AR®EFT
RMB’000 RMB’'000
ANAREIRERE (M @) Dividends declared by the Company (Note (a)) = 178,623

BB A E 5 R JE R Dividends declared by subsidiaries to

HE %5 B9 A% B (B 7% (b)) non-controlling interests (Note (b)) 18,740 81,352
18,740 259,975

RNABIEFTETEZRIRMNEE2025F The board of the Company did not recommend payment of any

6A30B I NERAMEMPERE - interim dividend for the six months ended 30 June 2025.

(a) 2023 F MR ETREBK (a) A final dividend in respect of the year ended 31
% A R #0.2057T E B AR December 2023 of RMBO0.205 per share, amounting
7] R2024F 6180 £ 17 M) IR to approximately RMB178,623,000 was proposed and
RAFRG LRZE LB E - approved at the annual general meeting of the Company
4 A R #178,623,0007T ° held on 18 June 2024. The dividend is reflected as an
ZAR B AR EE R - appropriation of share premium.

(b) RRABWERKEBRAE M (b) Several subsidiaries of the Company declared
JE #5 B #E 25 B Ik B 22024F RMB18,740,000 in total to non-controlling interests for
RAJNBIEFERE - &5 A the year ended 31 December 2024. As at 30 June 2025,
R %18,740,0007T ° 720254 the dividend accounted RMB18,740,000 has been paid.

6A30H EXFBRE AR
18,740,0007T ©
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H 2202546301 1k 75l A For the six months ended 30 June 2025

14 Y¥E - BERZXEBURMSER 14 PROPERTY, PLANT AND EQUIPMENT AND

BEE RIGHT-OF-USE ASSETS
(@) Y¥ BERRHE (a) Property, plant and equipment
L E EuRfk SR Hit e @t
Transportation Electronic Other
Buildings equipment equipment machines Total
ARETR ARBTR ARBTR ARETR ARBTR
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(REBER) (Unaudited)
®2025%181A As at 1 January 2025
k& Cost 3,725 10,929 36,142 121,100 171,896
2itiE Accumulated depreciation (1,442) (7,441) (26,313) (67,589) (102,785)
EEFE Net book amount 2,283 3,488 9,829 53,511 69,111

£ 2202556 A308 L /<18 A Six months ended 30 June 2025

BNERFE Opening net book amount 2,283 3,488 9,829 53,511 69,111
NE Additions - 330 1,526 5,995 7,851
HE Disposals - (97) (239) (1,219) (1,555)
TEER Depreciation charge (56) (516) (1,821) (11,856) (14,249)
HREEFE Closing net book amount 2,221 3,205 9,295 46,431 61,158
(REER) (Unaudited)

R2025%6A30H As at 30 June 2025

A Cost 3,725 11,077 36,639 125,435 176,876
2 E Accumulated depreciation (1,498) (7.872) (27,344) (79,004) (115,718)
FEFE Net book amount 2,227 3,205 9,295 46,431 61,158
(RBER) (Unaudited)

1202451A1A As at 1 January 2024

KA Cost 3,706 10,159 27353 105,737 146,955
ZEME Accumulated depreciation (1,175) (6,726) (24,149) (40,776) (72,826)
REFE Net book amount 2,531 3,433 3,204 64,961 74129
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H 2202546301 1k 75l A For the six months ended 30 June 2025

14 YHE- -BMERRBEUARER 14

PROPERTY, PLANT AND EQUIPMENT AND

EEE @ RIGHT-OF-USE ASSETS (Cont'd)
@ YE BERZEE (a) Property, plant and equipment (Cont'd)
L E BERRE ETHRE Hit e @t
Transportation Electronic Other
Buildings equipment equipment machines Total
AR%ETR ARETR AR¥ETR ARETR AR¥TR
RMB'000 RMB'000 RMB'000 RMB'000 RMB’000
E 2202464300 1L A8 A Six months ended 30 June 2024
BUREFE Opening net book amount 2,531 3,433 3,204 64,961 74,129
NE Additions = 578 2,156 16,638 19,372
HE Disposals - (74) 12) (1,080) (1,566)
HEERA Depreciation charge (56) (565) (2,659) (12,454) (15,734)
BRERFE Closing net book amount 2,475 3,372 2,289 68,065 76,201
(REEH) (Unaudited)
1#2024%6A30A As at 30 June 2024
KA Cost 3,706 10,593 27,868 119,015 161,182
25 E Accumulated depreciation (1,231) (7.221) (25,579) (50,950) (84,981)
REFE Net book amount 2,475 3,372 2,289 68,065 76,201

FEERFAGAKES Z2EKRARN

Depreciation expenses were charged to the following categories

THE R in the condensed consolidated statements of comprehensive
income:
B Z6A308 1L 1A A
Six months ended 30 June
20254 20244
2025 2024
RBEZX REEZ
Unaudited Unaudited
AR TR ARET T
RMB’000 RMB’000
5 & & AR 7 A AN Cost of sales and services 9,341 10,623
1TEE A Administrative expenses 4,908 5,111
14,249 15,734
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H 2202546301 1k 75l A For the six months ended 30 June 2025

14 Y¥E - BERZXEBURMSER 14 PROPERTY, PLANT AND EQUIPMENT AND

BEE®m RIGHT-OF-USE ASSETS (Contd)

(b) HE (b) Leases
A ERHEAEEIEREZBE AN This note provides information for leases where the Group is a
EEHR - lessee.

(i) RE B E B R & ER (i)  Amounts recognised in the condensed consolidated

] statement of financial position
RRZEE MR AR AT EME The condensed consolidated statement of financial position
ERMRRIA shows the following amounts relating to leases:
20254 20244
6AH30H 12H31H
30 June 31 December
2025 2024
REBEX KEZ
Unaudited Audited
ARB T AR T T
RMB’000 RMB’'000
ERAEEE Right-of-use assets
’F Buildings 16,140 19,944
HEEE Lease liabilities
& Current 8,050 6,721
JEM B Non-current 8,246 11,122
16,296 17,843
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H 2202546301 1k 75l A For the six months ended 30 June 2025

14 E- -BERREBEURES 14 PROPERTY, PLANT AND EQUIPMENT AND

BEEw®W RIGHT-OF-USE ASSETS (Cont'd)

(b) #HEEHE (b) Leases (Cont'd)

(i) REBHEZHNKAZKER (ii)  Amounts recognised in the condensed consolidated
] statement of comprehensive income
HHAFETHBARHINATEES The condensed consolidated statement of comprehensive
B FRIE income shows the following amounts relating to leases:

B ZEZ6H30R 1L <A
Six months ended 30 June
20254 20244
2025 2024
RBEX REE =X
Unaudited Unaudited
B 5 AR® T AR®EF T
Note RMB’000 RMB’'000
ERAREEENEEZR Depreciation charge of right-of-use
assets
(- Buildings 8 3,515 4,423
FERX Interest expense (included in finance
(Bt A M B A) cost) 294 421
HEHEEENER Expense relating to short-term leases 8
(BEFAEE R RS (included in cost of sales and
A RITERER) services and administrative expenses) 1,017 1,374
H £2025F6A30BE A AHEER The total cash outflow for leases in the six months ended 30
Wem 48 s A KH4,586,9737T ° June 2025 was RMB4,586,973.
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H 2202546301 1k 75l A For the six months ended 30 June 2025

15 EBFEEE 15 INTANGIBLE ASSETS
TERERY R HE [ EFB#& Ehy
Computer Customer
software Licenses Goodwill ~ Trademark relationships Total
ARETn AR®Tn AR%®Tr AR%TrT AR%Tn AR%Tx
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(i)
(REER) (Unaudited)
#2025%181A As at 1 January 2025
KA Cost 50,398 1,314 421,099 8,000 501,889 982,700
R EHRAE Accumulated amortisation and
impairment (26,639) (591) (119,268) (2,489) (377,574) (526,561)
REFE Net book amount 23,759 723 301,831 5,51 124,315 456,139
B Z2025%6A30H1  Six months ended 30 June 2025
~MEA
BUNREEFE Opening net book amount 23,759 723 301,831 5,511 124,315 456,139
NE Additions 979 - - - - 979
HEHBAR Disposal of a subsidiary - = = = = =
2 Amortisation (3,023) (66) - (267) (10,118) (13,474)
HAREFE Closing net book amount 21,715 657 301,831 5,244 114,197 443,644
(RBER) (Unaudited)
12025565300 As at 30 June 2025
k& Cost 51,377 1,314 421,014 8,000 501,889 983,594
ZHBERAE Accumulated amortisation and
impairment (29,662) (657) (119,183) (2,756) (387,692) (539,950)
BEFE Net book amount 21,715 657 301,831 5,244 114,197 443,644
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H 2202546301 1k 75l A For the six months ended 30 June 2025

15 EEEE@® 15 INTANGIBLE ASSETS (Cont'd)
STERRY R e AR EFBE @i
Computer Customer
software Licenses Goodwill Trademark  relationships Total

ARBTE ARETL AREBTIT AREBTIT AREBTI ARETX
RMB'O0O  RMB'O00  RMB'O00  RMB'O00  RMB'000  RMB'000
(i)

(REBER) (Unaudited)
202451818 As at 1 January 2024
A Cost 46,325 1314 467,992 8,000 558,379 1,082,010
2 EERAE Accumulated amortisation and

impairment (16,614) (408) (60,623) (1,689) (152,746) (232,080)
RAFE Net book amount 29711 906 407,369 6,311 405,633 849,930

HZ2024%6A30H1L  Six months ended 30 June 2024

~EA

BOREFE Opening net book amount 29,711 906 407,369 6,311 405,633 849,930
RE Additions 2,524 = = = = 2,524
HERBAR Disposal of a subsidiary = = (20,168) = (26,849) (47,017)
#H Amortisation (3,664) (66) = (267) (30,129) (34,126)
HREAFE Closing net book amount 28,571 840 387,201 6044 348655 771,31
(REBER) (Unaudited)
12024%6A30A As at 30 June 2024
AR Cost 48,849 1,314 421,014 8,000 501,889 981,066
ZHEHERAE Accumulated amortisation and

impairment (20,278) (474) (33,813) (1,956) (153,234) (209,755)
REFE Net book amount 28,571 840 387,201 6,044 348,655 771,311
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H 2202546301 1k 75l A For the six months ended 30 June 2025

15 EBEBREEE@®

(i) EEREAANT:

i :

AEBNHEIEEUNTREELSE

15 INTANGIBLE ASSETS (Cont'd)

(i) Impairment tests for goodwill are as follows:

Goodwill of the Group was allocated to the following CGUs:

2025%6530A 2024F12A318
30 June 2025 31 December 2024

AEER BEY

Unaudited Audited

ARBTR AREBTT

RMB'000 RMB'000
BE RAHERR REFE B ZHAESR RERE

Accumulated Accumulated
impairment  Net carrying impairment  Net carrying
Gross amount loss amount  Gross amount loss amount
ARETR AR%Trn AR%®Trn ARETT AREBTR ARETR
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
BRER Xuefu Catering 70,252 - 70,252 70,252 = 70,252
AR Chengyue Times 64,137 (16,167) 47,970 64,137 (16,167) 47,970
2EME Jinyu Property 56,313 (313) 56,000 56,313 (313) 56,000
fEa kg Yantai Yongle 42,192 (31,677) 10,515 42,192 (31,677) 10,515
AEER Dalian Hua'an 32,626 (10,426) 22,200 32,626 (10,426) 22,200
2TYE Liangshi Property 29,764 (15,364) 14,400 29,764 (15,364) 14,400
EME Suzhou Baochuan 28,789 - 28,789 28,789 - 28,789
2k Xiangcheng Property 21,016 (615) 26,401 27,016 (615) 26,401
EMNBZ Guizhou Bajie 26,116 (15,716) 10,400 26,116 (15,716) 10,400
LRE#H Shandong Lead 22,763 (22,763) - 22,763 (22,763) -
BREER Health Catering 13,723 - 13,723 13,723 - 13,723
mME S Hangzhou Wanyue 6,585 (5,404) 1,181 6,585 (5,404) 1,181
IR Ak Jiangsu Changli 738 (738) - 738 (738) =
EHER Jinan Xingyao - - - 85 (85) =
421,014 (119,183) 301,831 421,099 (119,268) 301,831

IR B P L 7 B TR AT A
2% B D F) 2 AT M 4R D AR B

REEFETEZEE -

RIEE IR E 4Py Uk BB BT B A &) 1] Y [
& 2 AT (& 0 B 22025 6A30H8 1E
ANEATE#RABEREBEEZ

202468308 IE/~1E B : #) o

Management performed an impairment assessment on the
goodwill as at balance sheet date. The recoverable amounts
of these subsidiaries are determined based on value-in-use
calculations.

Based on management's assessment on the recoverable amounts
of the subsidiaries acquired, no impairment loss on goodwill
was recognised during the six months ended 30 June 2025 (six
months ended 30 June 2024: Nil).
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H 2202546301 1k 75l A For the six months ended 30 June 2025

16 BRER 16
() BREXEFR (a)

HASKRERBANDEARREEA
EEAAMNBRARASETERR
N HBGTE -

EARNINGS PER SHARE

Basic earnings per share

Basic earnings per share for the period is calculated by dividing
the profit during the period attributable to owners of the
Company by the weighted average number of ordinary shares in
issued during the period.

B Z6H30H LA
Six months ended 30 June
20254 20244
2025 2024
KBE X REE =X
Unaudited Unaudited
EF Earnings:
AESREREF A Profit during the period attributable to
KRB HBAEGAR owners of the Company used in the
FEARE T T basic earnings per share calculation
(RMB'000) 85,383 301,599
KR&GBEE: Number of shares:
AESRERZNGHAA Weighted average number of ordinary
BB 1T @ R ey hn i shares in issue during the period
T8 (AT &) basic earnings per share calculation
(in thousand) 855,637 855,026
HRARE B AN Basic earnings per share for profit
FENERERNEF attributable to the owners of the
(AAR® T 7R) Company during the period
(expressed in RMB) 0.10 0.35
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H 2202546301 1k 75l A For the six months ended 30 June 2025

16 EREFE 16
(b) SERBERA (b)

ShESREMNEZEHEDRTEIND
BB IMETFHBARREREE
EEBEBRAE - ARRABRN A
EMONREEEEETRE -

EARNINGS PER SHARE (Cont'd)

Diluted earnings per share

Diluted earnings per share is calculated by adjusting the
weighted average number of ordinary shares outstanding to
assume conversion of all dilutive potential ordinary shares. The
Company’s share-based payment is of diluted potential.

B Z6H30H LA
Six months ended 30 June
20254 20244
2025 2024
REEX REE=Z
Unaudited Unaudited

B
AREBREERNAMAN
ARBHEEARERA
MEBARE T T

B EE:
TESHRERERT
I3 AR A 0 F &
(AF&H)
R mEE
(AF&H)

Earnings:
Profit during the period attributable to
owners of the Company used in the
diluted earnings per share calculation
(RMB’000) 85,383 301,599
Number of shares:
Weighted average number of ordinary
shares in issue during the period per

share calculation (in thousand) 855,637 855,026
Add: numbers of dilutive shares
(in thousand) 24 -

BRTEERREE
38 B AT A9 B
R{EEE R B R
15 8 (AT &)

HAKRRREE AEIE
HE B & I % 5E 2 A
(A AR ITTIIR)

Weighted average number of ordinary

shares in issue and potential ordinary

shares used as the denominator in

calculating diluted earnings per share

(in thousand) 855,661 855,026
Diluted earnings per share for profit

attributable to the owners of the

Company during the period

(expressed in RMB) 0.10 0.35

70 i IRk SEEEPRAF S-Enjoy Service Group Co., Limited

20254 ##R % 2025 Interim Report



fEBAAR S P I B S R Y
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H 2202546301 1k 75l A For the six months ended 30 June 2025

17 B ZEWFIE

17 TRADE RECEIVABLES
20254 20244
6H30H 12 A31H
30 June 31 December
2025 2024
REERX KEZ
Unaudited Audited
AR TR ARET T
RMB’000 RMB'000
B 5 e WA (M 5% a)) Trade receivables (Note (a))
— A B 75 (B 5 25(0)) — Related parties (Note 25(c)) 834,033 961,035
-F=5 — Third parties 1,605,398 1,261,466
2,439,431 2,222,501
B E S e I R TE T8 R Less: expected credit loss ("ECL") allowance of
EEBEERE trade receivables (1,093,969) (963,892)
1,345,462 1,258,609
(a) EHRRFETEREEREH (a) Trade receivables mainly arise from property

HETEENYEEERE R
HRERE REBRGHELETE
BHRMEEERBOWAT

1R % 18 B8 0 3 BR 75 1hp 2

915 K

WER « EFERBEHRB KA
MM EEERBE A -

management services managed under lump sum basis
and value-added services. Property management
services income under lump sum basis is received in
accordance with the term of the relevant property
service agreements. Income from property management
services is due for payment by the property owners upon

rendering of services.
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B AR & P 5 B 7 R B
NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

H 2202546301 1k 75l A For the six months ended 30 June 2025

17 EBSEWFEKEGm®E

(a)

M20254% 6 5308 £2024412 A
318 ERNBEAHMWESE
WRTER BRER AT AT

17 TRADE RECEIVABLES (cont'd)

(a)

(Cont'd)

As at 30 June 2025 and 31 December 2024, the ageing
analysis of the trade receivables based on invoice date
was as follows:

2025% 20244

6H30H 12 A31H

30 June 31 December

2025 2024

REEX RERZ

Unaudited Audited

ARBT T ARBFT

RMB’'000 RMB’'000

1A Within 1 year 1,305,940 1,049,289
15224 1 to 2 years 569,892 755,914
2E34F 2 to 3 years 394,532 293,266
3E44F 3 to 4 years 112,577 89,556
4FE 55 4 to 5 years 32,017 22,631
S5 F Over 5 years 24,473 11,845
2,439,431 2,222,501

20259 6 A30H %2024 F 12
A31H ESREKRAREBAAR
il BHEKKREQIAAE
BEEEREBEMRI - WESE
Ak 7 K2 38 1B AR 75 1R 1% 48 B8 AR 7%
1p 5% B0 1R FOURCER - 3 A A
EXEEIL RN

20254 6 A30 H } 2024 412
A318 » 7N & B & 5 3§ F
BRI KRENEASRE B
BHERER -
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As at 30 June 2025 and 31 December 2024, the
trade receivables were denominated in RMB, and
the fair value of trade receivables approximated their
carrying amounts. Property management services and
value-added services are either billed in accordance with
the terms of the relevant services agreements, or due for
payment upon the issuance of invoice.

As at 30 June 2025 and 31 December 2024, no trade
receivables of the Group were pledged to secure
borrowings granted to the Group.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

H 2202546301 1k 75l A For the six months ended 30 June 2025

18 FENFTE -ZRELNLHEHMEUYW 18 PREPAYMENTS, DEPOSITS AND OTHER

MIE RECEIVABLES
2025F6A30H 202412 A318
30 June 2025 31 December 2024
REBER REZ
Unaudited Audited
AR®T ARETTT
RMB'000 RMB'000
- 3 BN 5 B JEEN
Current Non-current Current Non-current
B HE Prepayments
-DNEAREBRIMERE - Utilities and outsourced services 59,107 = 49,260 =
-BRARNEERBEAEES - Consumables to be used in
value-added services 18,241 - 7,601 -
INEF Subtotal 77,348 - 56,861 -
1 3006 60 3 TB BB (E 7 ) E A Input VAT to be deducted and others 31 - 31 =
B& @) Deposits (a) 554,348 = 554,289 =
H W IR Other receivables
-REEAFRD) — Payments on behalf of property
owners (b) 75,572 - 77,981 -
-AE=ZFER ~ Lending to third parties including
(BEFL)© interests () 101,556 - 122,556 -
-mEBAER ~ Lending to related parties including
(B 5 F1.2) (B 3£25(c)) interests (note 25(c)) = 813,810 = 195,557
- HAh — Others 87,869 - 54,361 =
INEE Subtotal 264,997 813,810 254,898 195,557
@it Total 896,724 813,810 866,079 195,557
B HEMERZTIERKEH  Less: ECL allowance of other
BHEEBERE receivables and deposits (147,333) (37,435) (164,922) (8,966)
749,391 776,375 701,157 186,591
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

H 2202546301 1k 75l A For the six months ended 30 June 2025

18

BARE REREMER

FIE (®)

B 5

(a)

#202546A308 k2024512 A318 " &
ST EEEMRBRYEERERFANM
MBEREES SN ES KRHERSE
UmAEELHEEEINNIESUER
REASH  RESETHBEB I EEN
FEUNBREEENRSHDAARE
451,871,0007C (7202412 A318 : AR
#£453,450,00070) A S E K E A
Bt 5 s 4 o

202596 H308 &2024%12A318 * %
EeRFERREETINNYMERAARME
BB ERARRRE

202596 A308 %2024F12A318 * [
FEEHFRUENER(BENR) REKR-
REHFE R R A% 8 KR E D HE
o H ZE2025F6A30B L AEARE R
2024 12A31BILEE ZRFNEFE=
FHER(BEMNR)BLOH AEEE
REBRAGERARELHEAE=(E-
BHEEBERDN2EZRTHEBREER
B EEE WIE AR LA RBE AT R
RARRGEEMRRIERANEAR) ©

2025946 H308 %2024412A318 « #%
S MEAD R RIBUAARBEFE

18
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PREPAYMENTS, DEPOSITS AND OTHER
RECEIVABLES (cont'd)

Notes:

(a)

As at 30 June 2025 and 31 December 2024, deposits mainly included
deposits paid to government related bodies for property management
services contracts and deposits paid to car parking lots owners to secure
the agent role in selling the car parking lots. Deposits of approximately
RMB451,871,000 (as at 31 December 2024: RMB453,450,000) were
disclosed as related parties balances by the Group for exclusive rights to
sales of some car parking slot owned by related parties.

As at 30 June 2025 and 31 December 2024, the amounts represented the
payments on behalf of property owners in respect of mainly utilities and
elevator maintenance costs of the properties.

As at 30 June 2025 and 31 December 2024. the loans to third parties
including interests is unsecured, carried at average interest rate of 7.4%
per annum and repayable based on scheduled installments. Considering
the loans to third parties including interests are already past due, the
Group considers the loans are credit-impaired and categorised as stage 3
for the six months ended 30 June 2025 and the year ended 31 December
2024. The ECL rate is estimated by individual assessment with reference
to the historical loss record and adjusted to reflect the current conditions
and forecasts of future economic conditions, as appropriate.

As at 30 June 2025 and 31 December 2024, deposits and other
receivables were denominated in RMB.
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19 BERBESSEPRZRS 19

CASH AND CASH EQUIVALENTS AND

BE RESTRICTED CASH
20254 20244
6H30H 12HA31H
30 June 31 December
2025 2024
REBE XK KEZ
Unaudited Audited
AR®T T AR¥F T
RMB’000 RMB'000
FHERSE Cash on hand 110 99
BITRE Cash in banks 1,535,926 2,113,592
THFaHEE Cash in payment platforms 26,917 81,368
1,562,953 2,195,059

W RE AR HIER  Less: Restricted cash from litigation cases and

® - DBEEHNBIRKK deposits for letters of guarantee issued

Fes for subcontracting contracts, etc. (39,889) (53,308)
HekBEeEED Cash and cash equivalents 1,523,064 2,141,751

ReRASEFEVMRIRIBSNHER

HEENK TS E®E:

The carrying amount of cash and cash equivalents and restricted
cash are denominated in the following currencies:

20254 20244

6A30H 12 A31H

30 June 31 December

2025 2024

REBEX T

Unaudited Audited

AR¥ET T AREF T

RMB’000 RMB’000

E7T usb 22,725 23,342
AR RMB 1,531,650 2,164,157
& T HKD 8,578 7,560
1,562,953 2,195,059
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H 2202546301 1k 75l A For the six months ended 30 June 2025

20 KA 20 SHARE CAPITAL

RABIR2018F1A16RERS B S T The Company was incorporated in the Cayman Islands on 16
s e REMACZBE - V& ERA January 2018. At the date of incorporation, the authorised
7$51,2003 7T - B %551,200 & ik & share capital is USD51,200 comprising 51,200 ordinary shares
fB1.003 7T /) & & AX » 202564 of USD1.00 each. As at 30 June 2025 and 31 December 2024,
308 K&20245 128318 A ERH A the authorised share was 10,000,000,000 shares at par value of
10,000,000,000/% - & A% ® {E0.015 usDO0.01.
TTHIAR D °
ERETRBREEK: Ordinary shares, issued and fully paid:

gk ¢=| FER ARB T

Number of
shares usD’000 RMB’000

M2024F1H1H ~ 20245 As at 1 January 2024,

12A318 (EEZ) 31 December 2024 (audited),
2025F1 818 &20254F 1 January 2025 and
6308 (R&EZ) 30 June 2025 (unaudited) 871,331,000 8,713 59,980
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H 2202546301 1k 75l A For the six months ended 30 June 2025

21 URGOAERNSTR 21
(@) BHEEE (a)

#H E2025%6A30B 1L ~f@ A - A&
BN EERAONREERER
A R #1,103,0007T B X °

SHARE-BASED PAYMENT

Share Award Scheme

For the six months ended 30 June 2025, the Group recognised
RMB1,103,000 expenses in relation to the share-based payment
in total.

22 EBEZRHMENRIE 22 TRADE AND OTHER PAYABLES
2025%6H30H 2024%12A318
30 June 2025 31 December 2024
REER HEZ
Unaudited Audited
AR® TR ARETT
RMB'000 RMB'000
- 3 BN 5 B & JERN
Current Non-current Current Non-current
B SR FHIE Trade payables
-%=A - Third parties 710,456 - 620,316 -
Hith B3R Other payables
-EiER — Accrued expenses 230,793 = 303,253 -
-REFTURAFE - Amounts collected on behalf of
property owners 729,911 - 683,114 -
- WEEM B AR ER kAR E - Contingent consideration payables for
acquisition of subsidiaries 9,950 21,391 42,516 28,700
- HAth - Others 93,424 - 98,717 =
1,064,078 21,391 1,127,600 28,700
EiEe Accrued payroll 200,945 - 255,768 -
HihfER A Other tax payables 65,942 - 75,339 _
2,041,421 21,391 2,079,023 28,700
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22 BZRKHEHMEMNREG@ 22 TRADE AND OTHER PAYABLES (cont'd)

(a) M2025F6H30H %2024F12 A (a) As at 30 June 2025 and 31 December 2024, the ageing
3NVH ERBRZEHHNESE analysis of the trade payables based on invoice date were
NHRENERER AT : as follows:

2025 20244

6H30H 12H31H

30 June 31 December

2025 2024

RIEER KEZ

Unaudited Audited

AR TR ARET T

RMB’000 RMB’'000

1F A Within 1 year 586,800 536,863
1224 1 to 2 years 77,655 60,413
2E3F 2 to 3 years 29,230 14,586
3FEMN £ Over 3 years 16,771 8,454
710,456 620,316
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

H 2202546301 1k 75l A For the six months ended 30 June 2025

23 EREFEM 23 DEFERRED INCOME TAX
5 B 4R & B 7%k S R A B IR JE A 18 The analysis of deferred tax assets in the condensed
BESMWOT: consolidated statements of financial position was as follows:
20254 20244
6H30H 12A31H
30 June 31 December
2025 2024
RCER 48 2 A%
Unaudited Audited
AR¥ T ARET T
RMB’000 RMB’'000
EETRIBBAE: Deferred tax assets:
- HBiBE121E A& U E A — Deferred tax asset to be recovered after
FEERBEE more than 12 months = 5,723
-NREARWEKIRLEFE - Deferred tax asset to be recovered within
BE 12 months 133,838 102,534
EETHIBEERTE Total deferred tax assets 133,838 108,257
BEREREREBEELRIE  Set-off of deferred tax liabilities pursuant to
BfE set-off provisions (8,500) (5,206)
IR E Y IE & E R Net deferred tax assets 125,338 103,051
EETFHIBEAE: Deferred tax liabilities:
- B2 A& E A — Deferred tax liabilities to be recovered
BEERIBAE after more than 12 months 72,436 39,204
- 1218 A A U Bl A — Deferred tax liabilities to be recovered
REHIEEE within 12 months 4,932 41,581
EEFHIBEAGE AT Total deferred tax liabilities 77,368 80,785
1R 4R 3K 3 R T K 8 Set-off of deferred tax liabilities
EIEFIE B & pursuant to set-off provisions (8,500) (5,206)
FRIERIBEEFE Net deferred tax liabilities 68,868 75,579
BEEHBEE - FE Deferred tax assets — net 56,470 27,472
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H 2202546301 1k 75l A For the six months ended 30 June 2025

23 BEEREH @ 23 DEFERRED INCOME TAX (Cont'd)
TERER—BHE s EHREE - & The movement in deferred income tax assets and liabilities for
220259 K%2024%6A30H 1t /S @ A the six months ended 30 June 2025 and 2024, without taking
NRLEHAEHEERBEZEHNT into consideration the offsetting of balances within the same

tax jurisdiction, is as follows:

ELEFBHEE Deferred tax assets
RERE ExgEe HEaE A EH)
Allowance on Accrued Lease
doubtful debts payroll liabilities Provision Total
ARBTR ARBTR AR®TR ARBTR AR®TR
RMB'000 RMB'000 RMB'000 RMB'000 RMB’000
(RBER) (Unaudited)
R2025%181H As at 1 January 2025 38,592 63,942 4,461 1,262 108,257
A /(IR B)EAEA  Credited/(charged) to the condensed
2EHAR consolidated statements of
comprehensive income 39,671 (13,706) (386) 2 25,581
R2025%6A30H At 30 June 2025 78,263 50,236 4,075 1,264 133,838
(REBER) (Unaudited)
R202451818 As at 1 January 2024 75,327 48,557 1,539 820 126,243
A/ (kB S Credited/(charged) to the condensed
GARRARAR consolidated statements of
comprehensive income 26,199 (8,843) 1,501 30 18,887
HE—FNEAA Disposal of a subsidiary (447) = = = (447)
1202456 A30A At 30 June 2024 101,049 39,714 3,040 850 144,653
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H 2202546301 1k 75l A For the six months ended 30 June 2025

23 EEMEBH (@

23 DEFERRED INCOME TAX (Cont'd)

EELFEBHAR Deferred tax liabilities
W B AR
BEBEMB FEX FEHEEE @t
Withholding  Arising from
tax for acquisition of  Right-of-use
dividend subsidiaries assets Total
AR TR AR¥ TR AR TR AR® TR
RMB'000 RMB'000 RMB'000 RMB'000
(REEER) (Unaudited)
20251818 As at 1 January 2025 43,663 32,136 4,986 80,785
(FTA) /B B &8 (Credited)/charged to the condensed
RAEZERAR consolidated statements of
comprehensive income - (2,466) (951) (3,417)
R202556H30A At 30 June 2025 43,663 29,670 4,035 77,368
(RBERZ) (Unaudited)
M2024F181H As at 1 January 2024 25,889 101,140 3,613 130,642
(tAN) /% BEBBEEGA  (Credited)/charged to the condensed
FEBAEK consolidated statements of
comprehensive income (9,425) (2,603) (524) (12,552)
HE—HHBARF Disposal of a subsidiary = (12,710) = (12,710)
RM2024%6H30H At 30 June 2024 16,464 85,827 3,089 105,380

IR RIE L MAEPR 2 & S-Enjoy Service Group Co., Limited
20254 ##R %5 2025 Interim Report

81



B AR & P 5 B 7 R B
NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

H 2202546301 1k 75l A For the six months ended 30 June 2025

24 EFHSBE 24 COMMITMENT

() RKREHEARB-FEFRABEA (a) Operating lease commitments — as lessee
AEERBEAATHMBELEEOMEA The Group leases offices and staff dormitories under
MRAEREIESE HENF—ZEER non-cancellable operating lease agreements. The lease terms are
F-BRZHBEAOLEBEFEEZEL between 1 and 5 years, and the majority of lease agreements
RS REEMEEL - are signed with related parties and renewable at the end of the

lease period at market rate.

72025 6308 &2024F12 A31H - As at 30 June 2025 and 31 December 2024, the future
TAIFEEEHOENNRRKR aggregate minimum lease payments under non-cancellable
HEMKRERET: operating leases are as follows:
20254 20244
6A30H 12H31H
30 June 31 December
2025 2024
KEBEX rEZ
Unaudited Audited
AR% T AREF T
RMB’000 RMB'000
156 A No later than 1 year 168 1,485
1226 1-2 years 83 259
2F LA E Over 2 years 45 165
296 1,909
25 BBIRS 25 RELATED PARTY TRANSACTIONS
() EHAIEBREBEHKANER (@) Names and relationship with related parties
ANA A B B2 PE R A B & Infinity Fortune The ultimate holding company of the Company is Infinity
Development Limited * i1 2N 2 &) & 4% Fortune Development Limited and the Ultimate Controlling
TRARR BT LLE - Shareholder of the Company is Mr. Wang.

i IRk SEEEPRAF S-Enjoy Service Group Co., Limited
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H 2202546301 1k 75l A For the six months ended 30 June 2025

25 [ E

RS 25 RELATED PARTY TRANSACTIONS (cont'd)
(b) EBEBAXSB (b) Transactions with related parties
B Z6A30BL<EA
Six months ended 30 June
20254 20244
2025 2024
KRBE XK N EZ
Unaudited Unaudited
AR¥T R ARETFT
RMB’000 RMB'000
RERE Provision of services
- F R4 E’J TEE — Entities controlled by Mr. Wang 61,813 217,787
- ThREMEERBEL % — Joint ventures and associates of Mr. Wang 15,447 37,772
77,260 255,559
78 B 7 AN & B A AR Payment on behalf of the Group by
-FhREEHNER — Entities controlled by the Mr. Wang 12,537 19,612
JE U A B 5 & AR R B A Interest Income from loan receivables to
related parties
-FhREESMNER — Entities controlled by the Mr. Wang 17,726 =
HEEEBEMREN T'J BRI Interest expenses related to lease liabilities
-FhREEHNES — Entities controlled by the Mr. Wang 192 185
B B 5 1R 4 %?%K Fundings to related parties
- oA EME & E gt — Entities controlled by Mr. Wang, as restated
(Pt %) (note) . 900,000
AR B R Repayments from related parties
- FoRAEEHIMER - &L= - Entities controlled by Mr. Wang, as restated
(Bt 1) (note) - 900,000
HEAm T IRHFEER Interest-bearing loans to related parities
-FhREEHMNER — Entities controlled by Mr. Wang 803,059 =
AT EEFEER Repayments of interest-bearing loans from
related parties
-FhREEGNERE — Entities controlled by Mr. Wang 201,200 -

FERBEREMRSONERRES
MATHEZTENGRREE -

B &

B F20246R30HIENEA - "EBE KRB ER
FTEERHTERBRHBARECERARSE
900E BT - A Ik © & =202446HA308 Lt 7~ &
AL EEREEHINE -

The prices for the above service fees and other transactions
were determined in accordance with the terms mutually agreed
by the contract parties.

Note:

The Group omitted to disclose the payment of fundings to and repayment of
fundings from entities under the control of Mr. Wang of RMB900 million for the
six months ended 30 June 2024. Accordingly, the comparative information for the
six months ended 30 June 2024 has been restated.
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25 EBERXZ @) 25 RELATED PARTY TRANSACTIONS (cont'd)
(0 EHEBEBINGE (c) Balances with related parties
2025% 20244
6AH30H 12H318
30 June 31 December
2025 2024
RBEX 'z
Unaudited Audited
AR TR AREF T
RMB’000 RMB’'000
JE Uiz B8 Bk 5 3R IE Receivables from related parties
Z 5 FE W IR Trade receivables
-FhREEEHNER — Entities controlled by the Mr. Wang 765,526 871,175
-ThRAEMEERBEDE - Joint ventures and associates of Mr. Wang 68,507 89,860
834,033 961,035
FERE ke k Prepayments, deposits and other receivables
Fﬂlﬁl I
- FhREEGINER — Entities controlled by the Mr. Wang 428,526 406,367
- ThRAEMAENREE % - Joint ventures and associates of Mr. Wang 35,475 62,521
464,001 468,888
TR E R (M) Interest-bearing loan receivables (note)
-FhEEEHNER — Entities controlled by Mr. Wong
- A& HH — Principal portion 795,829 193,970
- M EHD — Interest portion 17,981 1,587
813,810 195,557
ERNEE Contract assets
- FhRAEES E’\J = ’%i% — Entities controlled by Mr. Wang 136,921 96,848
- ThREEMAEERBE D — Joint ventures and associates of Mr. Wang 16,684 11,120
153,605 107,968
JE W [ B 5 RIE % Total receivables and contract assets from
ENEEESE related parties 2,265,449 1,733,448
JE 1<) /88 Bs 75 3R I8 Payables to related parties
EHEE Contract liabilities
-FhREEHMNERE — Entities controlled by Mr. Wang 4,609 6,227
- RXBRERARNEG & — Joint ventures and associates of Mr. Wang
B 2 1b 2 1,611 1,647
6,220 7,874
HEBE Lease liabilities
-FhREEEHNER — Entities controlled by Mr. Wang 9,604 10,718
FE T A Bt 5 ;IR 4B 58 Total payables to related parties 15,824 18,592
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H 2202546301 1k 75l A For the six months ended 30 June 2025

25
(c)

26

27

28
(a)

BB RS @)

R TS AV A B ()
B

2025 6H30H - HEAB HIZEMNFEER
N & #hEE A R #752,909,0007T (A2024%12 A
318 @ A R #151,050,0007T) LA B8 B 7 ¢ ¥ ¥
EHE 4T - 2 F F X6.05% 5 B X BARNIER
BE MEBEBIRENTEERASHEA
R #42,920,0007C (720244128318 : A R ¥
42,920,00070) AR B T O RAEHE AR - REFF|
L6.05% 58 WAR2ENEE - B E2025F
6A30B LA A - MEAE HIRHENFEERA
% A& A K #803,059,0007T (& £2024F6H30A
IEAEA &) MEBAIBEFLERAS A
A R #201,200,0007T (8 £2024%6A30H 1k /<
A : &) -

HAREE

M2025F6A30H KX2024F12 8318 -
AEERE=ZFNNREFT &L
AERIABEKRBITER -

L& T

ETHRESBECOETEN D A RIE
MARF AR Z 5 HwIT R e

BRERRSEE

HEXREZEZYEEEFRLTF
60% % &

M2025F7H - AEBHBIE=FH
R Bl AEERRBLSE
SHEEERARNEELRYEETER
RARIK 2 E60%Ez RKEAAR
#62,856,0007T - K BB H +=Hlk
B H A% —H AR #4,800,0005T
B R2025F7AKER - E_H AR
6,000,0007T & 72025411 A Ug BY »

25
(c)

26

27

28
(a)

RELATED PARTY TRANSACTIONS (cont'd)

Balances with related parties (Cont'd)

Note:

As at 30 June 2025, the principal balance of RMB752,909,000 (as at 31 December
2024: RMB151,050,000) of interest bearing loans to related-parties are secured
by the properties of the related parties, interest-bearing at 6.05% per annum and
repayable within 3 years, while the principal balance of RMB42,920,000 (as at
31 December 2024: RMB42,920,000) of interest-bearing loans to related-parties
are secured by the property of the related parties, interest-bearing at 6.05% per
annum and repayable within 2 years. During the six months ended 30 June 2025,
interest-bearing loans provided to related parties amounted to RMB803,059,000
(six months ended 30 June 2024: Nil), while repayments from related parties for
interest-bearing loans amounted to RMB201,200,000 (six months ended 30 June
2024: Nil).

CONTINGENCIES

As at 30 June 2025 and 31 December 2024, the Group did
not have any significant contingent liabilities or outstanding
guarantees in respect of payment obligations to third parties.

COMPARATIVE FIGURES

Certain comparative amounts have been reclassified or added to
conform with current period's presentation.

EVENTS AFTER THE REPORTING PERIOD

Disposal of 60% interest in Dalian Hua’an Property
Management Co., Ltd.

In July 2025, the Group entered into an agreement with an
independent third party, pursuant to which the Group will
dispose of its entire 60% interest in Dalian Hua’an Property
Management Co., Ltd. to the independent third party for a
consideration of RMB62,856,000. The consideration will be
received in thirteen installments, of which first installment
of RMB4,800,000 was received in July 2025 and the second
installment of RMB6,000,000 was received in November 2025.
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EVENTS AFTER THE REPORTING PERIOD
(Cont'd)

Disposal of 70% interest in Yantai Yongle Property
Management Service Co., Ltd.

In March 2026, the Group entered into an agreement with an
independent third party, pursuant to which, the Group would
dispose of its entire 70% interest in Yantai Yongle Property
Management Service Co., Ltd. to the independent third party
for a consideration of RMB56,040,000. The consideration will
be received in eleven installments, of which first installment of
RMB2,540,000 was received in March 2026.

Suspension Of Trading In The Shares Of The
Company On The Stock Exchange

Trading in the shares of the Company on the Stock Exchange
has been suspended since 1 April 2025, and remains suspended
as at the date of this interim report.

PricewaterhouseCoopers (“PwC") resigned as the auditor of the
Company with effect from 26 May 2025. For further details and
the matters leading to the resignation of PwC, please refer to
the announcement of the Company dated 27 May 2025.

On 18 June 2025, the Company received a letter from the Stock
Exchange setting out guidance for the resumption of trading in
shares of the Company on the Stock Exchange (the “Resumption
Guidance”). For details of the Resumption Guidance, please
refer to the announcement of the Company dated 23 June
2025.
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EVENTS AFTER THE REPORTING PERIOD
(Cont'd)

Suspension Of Trading In The Shares Of The
Company On The Stock Exchange (Cont'd)

In furtherance to the resignation of PwC, Grant Thornton
Hong Kong Limited (“Grant Thornton”) was appointed as the
new auditor of the Company to fill the casual vacancy. Grant
Thornton shall hold office until the conclusion of the next
annual general meeting of the Company. For further details,
please refer to the announcement of the Company dated 14 July
2025.

Forvis Mazars Forensic Investigation Services Limited (the
“Independent Forensic Accountant”) was engaged to conduct
an independent forensic investigation (the “Independent
Forensic Investigation”) into the fund transfers (the “Related
Party Fund Transfers”) provided by the Group to Shanghai
Yuesong Industrial Development Co., Ltd.* (/5157 & %%
& & BR A 7) (“Shanghai Yuesong”), a subsidiary of Seazen
Holdings (a company listed on the Shanghai Stock Exchange,
stock code: 601155), and produce a forensic investigation
report to the independent board committee of the Company
comprising of all independent non-executive Directors (the
“Independent Investigation Committee”). Details of the key
findings of the Independent Forensic Investigation are set out in
the Company’s announcement dated 30 September 2025.

Forvis Mazars Risk Advisory Services Limited (the “Internal
Control Consultant”) was engaged to conduct an internal
control review on the Group (the “Internal Control Review"),
with the primary objective of reviewing and implementing
effective internal control measures to prevent the recurrence of
similar incidents as the Related Party Fund Transfers. Details of
the key findings of the Internal Control Review are set out in the
Company’s announcement dated 31 December 2025.
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EVENTS AFTER THE REPORTING PERIOD
(Cont'd)

Suspension Of Trading In The Shares Of The
Company On The Stock Exchange (Cont'd)

Status of the Independent Forensic Investigation and dismissal
of the Independent Investigation Committee

Reference is made to the Company’s announcement dated 30
September 2025 in relation to, among other things, the key
findings of the Independent Forensic Investigation (the “Key
Findings Announcement”), and the announcements regarding
quarterly update on resumption progress dated 30 June 2025,
30 September 2025, 31 December 2025 and 30 March 2026
(the "Quarterly Update Announcements”).

Please refer to the Key Findings Announcement and the
Quarterly Update Announcements for the key findings of
the Independent Forensic Investigation, the observations and
recommendations of the Independent Investigation Committee,
the corresponding views and responses of the Board and the
subsequent development.

Following due and careful consideration and having exercised
reasonable judgment, the Independent Investigation Committee
has come to the view that the relevant investigative work has
completed, and that there are no further appropriate steps can
be taken. The Independent Forensic Investigation is therefore
concluded, and the Independent Investigation Committee has
properly discharged its duties and responsibilities. Following
the conclusion of the Independent Forensic Investigation, the
Independent Investigation Committee was therefore dismissed
on 15 June 2026.
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