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The board of directors (the “Board” or each of the directors, the “Director” and collectively the “Directors”) of
Huijing Holdings Company Limited (the “Company”) announces the unaudited consolidated interim results of
the Company and its subsidiaries (the “Group”) for the six months ended 30 June 2024.

(z

=TTV VT T

ey ey £ [ e & oy .

(7 a1k

=l

N B = = = A




BB LT

MANAGEMENT DISCUSSION AND ANALYSIS

EHEEATRAZELENEBHAKIL S
KE T 2023F REFEHEE - h BT
BESEBETY  AEERINBREEE
HoEBERIEWE] [BEE] [BEHIM
[ZRIBE UREFSHEMSERIEF/EM
FERREER o

E2HNEENMBREET  AREREE
RENBREY BRIZEXNERE  FAHR
EoMRER ERRERESIBENTIA
o BBERFIAEEHBERESER A
WHEHRZL KEEMMEIEXRE
BINI—E-EMBIXZBRE - HWEKTE
RARNKEOZOEF I RASERREN

AEENBATEZREMEHEE  HERXKE
REMERE -ARNTPREHEREESE
FEUARRARIFERERNEEESMBIRIRE
£ HE2004F6A308IERER A&EH
BB EW AN ARBMIFEE T RN
#946.2% °

EHHE

HZE2024F6 A30B I NEAR > KAEEER
AELEBRBOANEEBRYNBARE 777
AHET REIE2023%F6A30H 1E7518A 5
RIS ERE TR 4539% M)A M ERSER
TE(TEEmmE] ©96,530F 5K » &&= 2023
FeANAILANEANBMZANBEERER
F&E T P& 436.4% ©

As a major part of the macro economy in China, real estate has experienced
a change of deep adjustment in 2023. The Chinese government will
continue to adhere to the keynote policy of “houses for living in and not for
speculative investment as well as implementing city-specific policies (5 &
K B 5K ) to achieve the targets of “three stabilities (= #&)" of
“stabilising land prices (¥ &), “stabilising housing prices (&5 {&)"
and “stabilising expectations (#= 78 Hi)", thereby promoting the positive
cycle and healthy development of the real estate market.

Under the new economic and policy environment, the Group has
maintained a stable development momentum. Based on the mission of
“maintaining foothold in the Greater Bay Area, penetrating into Dongguan,
and sustaining coverage of high value-added cities in the Southern, Central
and Fastern China (M @ KE & - RFHRSE - MBHHER - FERRER
LR EEM ™), the Group will maintain the business model of “focusing
on residential development projects, while taking the urban renewal
projects as the core, as well as the cultural and tourism-healthy living towns
and the scientific and innovative technologies industrial towns as the two
wings (AT ERBERELEL - WIHTHEFR AZ 0 - XIREEM
Tl 8l & 2 A M E)” which constitute its “one focus, one core, and two
wings (—F — & M E)” blueprint. This will enhance the core
competitiveness and the capacity of sustainable development of the
Group.

The Group derives its revenue primarily from sales of properties and, to a
lesser extent, leasing of investment properties. Due to the gradual
stabilization of real estate policies in the PRC and the proactive measures
taken by the Company to cope with the change of market environment,
for the six months ended 30 June 2024, the Group recorded a total revenue
of approximately RMB34.3 million, representing a period-on-period
increase of approximately 46.2%.

Contracted sales

For the six months ended 30 June 2024, the Group together with the joint
ventures recorded (i) contracted sales of approximately RMB77.7 million,
representing a decrease of approximately 53.9% as compared to the period
for the six months ended 30 June 2023; and (ii) contracted gross floor area
("GFA") sold of approximately 6,530 sq.m., representing a decrease of
approximately 36.4% as compared to the period for the six months ended
30 June 2023.

6 ESIERR AR /AR Huijing Holdings Company Limited
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MANAGEMENT DISCUSSION AND ANALYSIS

YIEHE Sales of properties

HE204F6A30BIENEA WEHEEIW  For the six months ended 30 June 2024, the revenue from sales of
ASEERILLE MM NN EH AREE182HE  properties recorded a period-on-period increase of approximately 91.8% to
T R AR E B AU A #)531% ° B 2202456 approximately RMB18.2 million, which accounted for approximately 53.1%
A30BIERNEA  REBBEREEHEESE  of the total revenue of the Group. For the six months ended 30 June 2024,
MEREL)2779F K » 2023 F R B 2 487325 the Group recognised total GFA sold of approximately 2,779 sq.m., which
M8 TFE#H256% - HEREBMEHENWE Y represented a decrease of approximately 25.6% as compared to that for
FHER ([FHEED NAEFEAKARE  the coresponding period in 2023. The average selling price ("ASP”) of the
6,554 7T * [RIELIG INAT 157.9% © properties recognised as property sales was approximately RMB6,554 per

sq.m., representing a period-on-period increase of approximately 157.9%.

TR TEHZE2024F6 308 LA ARZE  The following table sets out the recognised sales and GFA sold of each

HEBRAEEERDEREEE district for the six months ended 30 June 2024
2R HE®E E2#’R HERR
EEERE AREER FHEE [ ON

Percentage

of total Percentage
Recognised recognised  Recognised  Recognised of recognised
GFA (c] ASP revenue revenue
B ARERL/ Bt
TR FAK  AR®TRT %
sg.m. 6 RMB/sq.m. RMB'000 %
s Dongguan 338 12.2% 6,192 2,093 115%
AR Heyuan 888 32.0% 152 135 0.7%
&ie Hefei 1,246 44.8% 9,532 11,877 65.2%
3 Pinghu 307 11.0% 13,381 4,108 22.6%
2,779 100% 6,554 18213 100%

FRHAERE 2024 Interim Report 7
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MANAGEMENT DISCUSSION AND ANALYSIS

HE RO EEEF BTN T X Particulars of projects and land parcels are set out in the following table:

ARER

r&E TU#E fhita
HEs BEER  BEEE BREr  EERE

Total

The estimate

Group's Saleable GFA for
Equity Investment  Unsaleable future Total  Attributable
Name of Project Interest (Note 1) Property GFA development Consideration* Consideration

R (AR

HeER 5 100% 430534 7539 - 49257 - 559,891 559,891 11442
Huijing Riverside Villa Dongguan

WEER Bq R 100% 32871 - - 5276 - 80059 80059 20987
Huijing Riverside Villa - Perfection Dongguan

BREWL S 100% 2107 3,366 - 4014 - 184600 184600 6929
Royal Spring Hill Dongguan

i ] 100% 123653 557 - 24566 - 91,79 91,79 6170
City Valley Dongguan

ESHAPL ES 100% 122318 3682 15329 28659 - B1031 31031 1399,
Hujing City Centre Dongguan

tEEF (Hiite) E 100% 50200 8308 - 27,168 -

Century Gemini (Note 4) Dongguan 102,639 102,639 9209
ESR (Hite) ] 100% - - 25780 - -

Huijing City (Note 4) Dongguan

PRER % 100% 62614 4746 - 11670 - 80097 80097 10135
Central Palace Dongguan

YENE S 100% 15447 703 - 2745 - 105,260 105,260 55708
Fenghua Mansion Dongguan

ESSE - ERRRRERAL 5 100% 139 9051 - - - 179899 179899 27849
Huijing Group-Huijing Global Centre Dongguan

BEREAA (72 R 100% - - - - - B0 B701 -
Houjie Town Baotun Vilage Area (Note 2) Dongguan

EEEER (W3 ] 100% - - - - - 259,154 259,154 -
Hongmei Hongwugao (Note 3) Dongguan

BE=HHE (W3 ] 100% - - - - - 186,300 186,300 -
Qingxi Sanzhong Area (Note 3) Dongguan

DERNRE (Hit3) % 100% - - - - - 115075 115075 -
Shatian Renzhou Area (Note 3) Dongguan

NEST R 100% 180,785 - - 35,244 - 186,131 186,131 8156
Bund No8 Heyuan

NEERE R 100% 381916 314,181 - 125413 - 747,084 747,084 9094
Nine Miles Bay Heyuan

RIZE(H7) R 100% - - - - 532,707 490517 490517 9208
Dongjiang River Galleries (3 portion of) Heyuan

REESFARL Al 100% 142812 64648 84,121 69,960 - 182723 182723 5054
Hefei Hujjing City Centre Hefei

ERES . ENERUR M (B 100% 90,001 84840 - 2441 1,1055% 330283 330283 2525
Huijing Yanhu International Resort Hengyang

8 ESIERR AR /AR Huijing Holdings Company Limited
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MANAGEMENT DISCUSSION AND ANALYSIS

AREE

KEE FUHE it
i BEER EEEK BRE*  EHERE

Total

The estimate

Group's GFA for
Equity Investment  Unsaleable future Total  Attributable

Name of Project Interest te 1) Property GFA  development Consideration* Consideration Land Cost
( ( (A

FRE T 100% 61434 99 - 21903 - 268977 268977 31824
Xingfu District Pinghu
ERE M 70% - 266456 - 61,781 - 418600 29300 12753
Yonghe District Chenzhou
BEH Gl 100% - 333383 - 9813 - 658,200 658200 19179
Jieyou District Xuzhou
ESBRRRAL &b 49% 137903 94,039 - 64672 - 826,040 404760 27849
Huijing Global Centre Changsha

2,056,905 1195598 125230 607592 1638303 6,308,055 5761195 28812

* EEWEBIEE A a AR & * Refer to the land parcel cost of the acquired project company

BitaE Notes:

1. e/ MAEREREEYENISETmEE 1. Saleable/leasable GFA refers to the internal floor area of a property, which has
BABOTESHTE () HYENZ I been derived from the relevant (i) pre-sale permit; (i) floor area prediction
DAREMBEELTIF  AAEEEREEN report (55 E M & 78 8|5k %5 ), where a pre-sale permit is not available for the
HE o RRGN MR BRI WERERE whole or any part of a property; and/or (jii) development indicators approved
EENNR TEEEREEARSE Ak by the relevant authority responsible for urban and rural planning or the
PR AR E B B PI R AR AR R B R IB IR SR Group’s internal records, where neither a pre-sale permit nor floor area
EEAF LS E o prediction report is available for the whole or any part of the property

development.

2. EHEETHRAIE -—FRARIRNXET 2 Houjie Town Baotun Village Area is a Three-old Transformation Scheme under

H=EUGEER - BAT ZBEEBERSE the Single Party Scenario. Currently, approval of the zoning plan for renewed
TEARAERBEENEMETTEERZHE - units is issued by the Dongguan Natural Resources Bureau (R 5= H A&
ZEEBMEE I WAL AREERAM - B J& ) for the project. After the transformation, the land use of project would
EEA12591 FH K 5t AEEA47869F F be for residential purposes, with a total site area of 12,591 sq.m. and a plot
Ko ratio accountable GFA of 47,869 sq.m.

3. M2024F6 A308 JFE=HR AR HEH’ 3 As at 30 June 2024, the land in Qingxi Sanzhong Area, Hongmei Hongwugao

ERERPERMNFEN I ES ATERS - and Shatian Renzhou Area was zoned for industrial use, current information
REER (REMELER)BREEF E (including plot ratio) is not relevant for our Group's purpose. For further
BB —THE BF2HBRERIE details, please refer to the subsection under the Prospectus headed “Business
M — TR EIE I - — Land reserves’.

4 g F RESHARE - Btz 4 Century Gemini and Huijing City are situated on the same parcel of land and
HEREME M EE - therefore share the same site area.

FREBEREE 2024 Interim Report 9
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MANAGEMENT DISCUSSION AND ANALYSIS

REWE

MR2024F6 A300 AEEHEBELEE
49125230 F A K (AT E®MEH38013FF
K)o B E2024F 6 308 LA AHNAEW
AGANRELI9BETT

T iR

M2024F6 A308  AREEM L HEELD
2,833,901 FFK - BIE18EIER R4 it -
DRAKRER RZAEMELRRITIFRNF
YR T BER) 8 BRI TH o

TRV RMA2024F 6 A 308 7~ 5= B #7338 i1
BEomIinEEREREE

Investment properties

As at 30 June 2024, the Group had a total GFA of approximately 125,230
sg.m. (leasable area of approximately 38,013 sgq.m.) with rental income of
approximately RMB4.9 million for the six months ended 30 June 2024.

Land reserves

As at 30 June 2024, the Group had land reserves amounted to
approximately 2,833,901 sq.m., including 18 projects and 4 parcels of land
located in 8 cities in the Greater Bay Area, the Yangtze River Delta Urban
Cluster and the Mid-Stream Urban Cluster.

The following table sets out the GFA of the Group’s land reserves by
geographical locations as at 30 June 2024:

1ht b

T it BMEEMEE

BEEME Batk

Percentage

Total land of total land

Location reserve GFA reserve GFA

(F72K) (%)

(sg.m.) (%)

R Dongguan 37,952 1.3%
AR Heyuan 846,388 29.9%
&he Hefei 64,648 2.3%
&5 Hengyang 1,190,436 42.0%
S Pinghu 99 0.0%
BB AN Chenzhou 266,456 9.4%
RN Xuzhou 333,383 11.8%
§=72 Changsha 94,039 3.3%
2,833,901 100%

10 CESIZERRAEFRZAA Huijing Holdings Company Limited
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MANAGEMENT DISCUSSION AND ANALYSIS

MARERH —EXEERE ([ZBRER

BOMEEWT :

1. BEARBEBELAE: ZEE AU INEAE]
FRETZENETEE - BREREE
EMARERBYEMN(REMEARE
B I BB T 1N AR T
BARE)MELE BEREFFHEENL
HFT A R B G T E R - RE
REMEBI ML E%  BHAQT
1572025 FEBHR L F AEE - 18

SEtAREIEA367222F K o

2. RPIFERE :ZEB AUIEFAEM]
FERET=ZENEEE - ANIBEEE
HEPREREREB - 2=/MEF 38 (2021
F 20354 ) MEEA - B E
B BEERNAEBIMNTKEE A
1E o A B TEET A M BUR THESERC1E -
FEPIEE R BB TH B e AR IR o
ZIEB MBI EEA14910F 5K -

TEEtEt A MEAE A 34,288 F 7K o

3. VHRMAE: ZEBRAEFNABXK
FRETH-ENEEER - ZHEBEMUR
YD HIE BEHEEL77321 F T K
BRIZEMEEEE A BEOLH
BT AMIEXRA  AFTRER
EiEH270625F K - ZBE N =€
EHEBEDR2021FE7A%K BRIE ©

BRI TR - EAERERR -

As at the date of this report, the progress of the Three-old Transformation
Schemes (the “Three-old Transformation Schemes”) was as follows:

Zhangmutou Baoshan Area: The Three-old Transformation Schemes
for this project is carried out under the Cooperation Scenario.
Currently, approval of the “1+N Overall Implementation Plan for
Commercial and Residential Units for Transformation of Baoshan
Land Parcels in Zhangmutou, Dongguan City” ({ER 2= 7 15 A 58 $8
B IR A A SUE B IT 1 +NARB E 5 %)) is issued by the
Dongguan Natural Resources Bureau (R 32 8 A &R B) and
then application to deregister the current land title for a new land
use right is made. It is expected that the Company will obtain the
new land use right certificate in 2025 subsequent to relocation of
residents and payment of the land premium. The expected plot ratio
accountable GFA was 367,222 sq.m.

Humen Xinwan Area: The Three-old Transformation Schemes for this
project is carried out under the Right Owners Scenario. As the
project is located in Humen area, which is within the territorial spatial
planning of Guangdong Province (2021-2035), the urban renewal
procedure is suspended until the completion of the planning by
relevant government authorities. The Company anticipates that the
urban renewal procedure of Humen Xinwan Area will resume
following completion of the aforesaid government work. The total
site area of this project is 14,910 sgq.m. with an expected plot ratio
accountable GFA of 34,288 sq.m.

Shatian Renzhou Area: The Three-old Transformation Schemes for
this project is carried out under the Right Owners Scenario. The
project is located in Shatian town with a total site area of
approximately 77,321 sgq.m. The Three-old Transformation Schemes
was currently completed and the land used for the project was
identified as M3 industrial land, with an expected total GFA of
270,625 sg.m. The Three-old Transformation Schemes for this project
was completed in July 2021. The relevant land supply procedures
has been completed and the area is under the progress of
construction.

FREASRE 2024 Interim Report 11
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ARABIBEAB AR ToOEA RS
T REERHERZT - AT
BB AR 7% - 4B (N h T FE 42,229,500 F 5
Ko FBRHHEBEERBUIAMESIEE
TRIFAETZENEEE - %FH

BEBOT

The Company had entered into 9 agreements as preparatory services
providers with relevant parties. The relevant projects are all located
in Dongguan city carrying out preparatory services and have a total
site area of 2,229,500 sg.m. The Three-old Transformation Schemes
for the relevant projects is expected to be carried out under Public
Tender. The details of the projects are as follows:

5 H B (5
Total

Project Location site area

(FFF7K)

(sgq.m.)

i B S R 323,000

Xie Gang Li Village Xiegang town, Dongguan city

W A RS/ (—HR) REMYHE 294,400

Shatian Al Smart Town (First Phase) Shatian town, Dongguan city

dA¥E REMEAE 255,300

Qishi New South Qishi town, Dongguan city

i kT REMAEILE 207,800

Cha Shan Shang Yuan Chashan town, Dongguan city

BEREE REMFEHE 161,300

Qingxi Qingxia Qingxi town, Dongguan city

RIKEA & REMILE 105,700

Chashan Waterworks Area Chashan town, Dongguan city

BB R REMEIHBRE 210,000

Wanjiang Gonglian Area Wanjiang Gonglian area, Dongguan city

HEHERF & REMHIGHE 485,300

Hongmei Hongwugao Area Hongmei town, Dongguan city

PR E R £ SR 186,700

Hengli, Wangniudun Wangniudun town, Dongguan city

Akt

Total 2,229,500

ESIERR AR /AR Huijing Holdings Company Limited
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BRRE

AEBEE2024F6 8308 1E751E B 842U
HHABAREIMMIEETL ALEMNY
462% c EFIGEHNARARMEI188EEL AL
AN 49201.4% © B E2024F 6 A30H 1k~ A
A -HABEBELNAEAREIBEE L 8E
2023F 6 A30R LRI B BEOAARE
3306 BB T A E 202456 A308 (/N A
FARHEBARLEEBNAARK2/8ES
JL B E2023F 6 A308 IFEISRE A A
BABRGEBEBOAARKEIN4SEET

W £

WS HRE E2023F6 A308 IENE A A A
REBsAETEINEEZ=2024F6 A308 1
NEANKHAREIM3FE T REE ML
462% o TR FEEETE A8 8 22023 6 A 30
B 1E75 18 B #93,737 F 77 K > 28 = 2024 5F
6 A30H8 IE7~18 B #2779 75 2K - [F tb ek
#9256%  MEHEEBBHTFHRKARE 2541
TTEMEFFHAKAREEES5547T %R A Th
TERREZE2024F6 A308 1F/<E A At
MENERTE AEEEMNEEmEZ 2023
FoAALENEARNMENEERTES
BALFTEL -

HERA
HERAME ZE2023F6 A30HEXNEARN
HARBE17288BR LV EHZE2024F6 308
IEREANHARBISSHEE T Ty R E
03F RN EEMERLE  REZE
2024 F P A PR EE AR BR R R D P B ©

EFRERNZE

EFEEZE2023F6 A308 1ENEABNDHA
REe2BBILIBNEHE2024%F6A308 1E
NEAMEFNHAREISSEE L T2 H
R2024FMERINNERBAE MiGEEHE
ZENYETYHEEREERS -

Overall performance

For the six months ended 30 June 2024, total revenue of the Group was
approximately RMB34.3 million, which represented a period-on-period
increase of approximately 46.2%. Gross profit was approximately RMB18.8
million, which represented a period on-period increase of approximately
201.4%. For the six months ended 30 June 2024, the loss for the period was
approximately RMB228.1 million as compared to the loss as of 30 June
2023 of approximately RMB339.6 million. Loss attributable to owners of the
parent was approximately RMB227.8 million for the six months ended 30
June 2024 as compared to loss attributable to owners of the parent of
approximately RMB314.5 million as of 30 June 2023.

Revenue

Revenue increased from approximately RMB23.5 million for the six months
ended 30 June 2023 to approximately RMB34.3 million for the six months
ended 30 June 2024, which represented a period-on-period increase of
approximately 46.2%. The GFA delivered decreased from 3,737 sq.m. for
the six months ended 30 June 2023 to 2,779 sg.m. for the six months
ended 30 June 2024, which represented a period-on-period decrease of
approximately 25.6%, while the ASP increased from RMB2,541 per sq.m. to
RMB6,554 per sg.m.. The decrease in GFA delivered and ASP were mainly
due to the formats delivered for the six months ended 30 June 2024 are
mainly residential buildings and commercial properties, while the formats
delivered for the six months ended 30 June 2023 are mainly parking
spaces.

Cost of sales
The cost of sales decreased from approximately RMB17.2 million for the six
months ended 30 June 2023 to approximately RMB15.5 million for the six
months ended 30 June 2024, which resulted from the significant decrease
in GFA delivered as of 2024 as compared to that for the corresponding
period in 2023.

Gross Profit and Gross Profit Margin

Gross profit increased from approximately RMB6.2 million for the six
months ended 30 June 2023 to gross profit of approximately RMB18.8
million for the six months ended 30 June 2024. It was mainly due to the
difference between product portfolio and regional portfolio of property
delivery in 2024 and the relatively high ASP of the properties.

FRHARES 2024 Interim Report 13
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B AR WS

Hp e A R s A8 2= 2023F 6 4308 1EX
BANHNARBIIBELIEINEEZT 20244
6H30BILEATEAMOARBSIOBEIL - %
BN EBHRELRSEMOARE ISH
BILATE

REVMELAFEER
WEMERATEBEREZE2023%F6H30H
EAEANHAREI/EEBTRIZ2EHZE
2024F 6 A0B LA AMHARKEIOBESE
T RO EERARMISAEEBTE -

HERDHMAX

HERDHEMAXAE 22023F6 A30H 1EX
FAANHAREI142BE TR EH E2024
FeABHLERNEANHAR K6 BETT °
BERAZRLTEZERRRD T EHERE
FHEMAY  SHEEREREHEEERY
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Other Income and Gains

Other income and gains increased from approximately RMB4.1 million for
the six months ended 30 June 2023 to approximately RMB5.9 million for
the six months ended 30 June 2024. Such increase was mainly due to the
increase in foreign exchange income of approximately RMB1.5 million.

Fair Value Loss on Investment Properties

Fair value loss on investment properties decreased from approximately
RMB37.7 million for the six months ended 30 June 2023 to approximately
RMB3.0 million for the six months ended 30 June 2024. The decrease was
mainly due to fluctuations in estimated market values.

Selling and Distribution Expenses

Selling and distribution expenses decreased from approximately RMB14.2
million for the six months ended 30 June 2023 to approximately RMB6.6
million for the six months ended 30 June 2024. Such decrease was primarily
due to (i) reduction in marketing expenses, which led to a decrease in sales
agency and marketing expenses of approximately RMB6.1 million; and (ii)
optimization of the Group’s cost and expense structure, which led to a
decrease in labor and office expenses of approximately RMB1.5 million.

Administrative Expenses

Administrative expenses decreased from approximately RMB112.2 million
for the six months ended 30 June 2023 to approximately RMB51.8 million
for the six months ended 30 June 2024. Such decrease was mainly due to (i)
decrease in employee salaries expenses of approximately RMB20.8 million;
(i) decrease in office expenses and property management fees of
approximately RMB13.7 million; (iii) decrease in tax fees of approximately
RMB13.6 million; and (iv) decrease in agency service fees and business
entertainment expenses of approximately RMB 7.1 million.

Other Expenses

Other expenses decreased from approximately RMB62.0 million for the six
months ended 30 June 2023 to approximately RMB19.0 million for the six
months ended 30 June 2024. Such decrease was mainly due to (i) a
decrease in liquidated damages of approximately RMB29.4 million; (i) a
reduction in fair value losses on financial assets of approximately RMB6.8
million; and (iii) a decrease in foreign exchange losses of approximately
RMB2.7 million.
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Share of Loss of Joint Ventures

Share of loss of joint venture increased from approximately RMB2.0 million
for the six months ended 30 June 2023 to approximately RMB5.9 million for
the six months ended 30 June 2024, which was primarily due to the
increase in loss from the joint venture located in Hunan in 2024.

Finance Costs

Finance cost increased from approximately RMB103.1 million for the six
months ended 30 June 2023 to approximately RMB149.4 million for the six
months ended 30 June 2024, which was primarily due to the increase in
loan balances and overdue interest.

Income Tax Expenses

Income tax credit turned from approximately RMB7.2 million for the six
months ended 30 June 2023 to income tax expenses of approximately
RMB1.7 million for the six months ended 30 June 2024. The change in
income tax was primarily due to the increase in land value-added tax
provision caused by property sales during the period as compared to the
corresponding period in 2023.

Net Loss and Net Loss Margin
There was a net loss of approximately RMB228.1 million for the six months
ended 30 June 2024 as compared to approximately RMB339.6 million for
the six months ended 30 June 2023.

The decrease in net loss was mainly due to the decrease in selling and
distribution expenses, administrative expenses and other expenses by
approximately RMB111.0 million for the six months ended 30 June 2024 as
compared to the corresponding period in 2023.

Liquidity and capital resources

The Group operated in a capital-intensive industry and has funded its
growth primarily through cash generated from operations including
proceeds from the sale of its properties, debt financing and capital
contributions from shareholders. The Group’s cash requirements relate
primarily to acquisitions of lands, properties development, debt repayment
and clearance of all applicable taxes for projects developed.

Going forward, the Group believes that its liquidity requirements will be

satisfied by cash generated from its operating activities and net proceeds
from banking facilities available to it.
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As at 30 June 2024, the Group had a total cash and bank balance of
approximately RMB58.8 million as compared to that of approximately
RMB126.2 million as at 31 December 2023. The decrease was mainly due to
the reduction in proceeds from property sales. Substantially all of the
Group's cash and bank balance are denominated in RMB.

The Group's net current liabilities were approximately RMB3,078.8 million
as at 31 December 2023 and the Group's net current liabilities were
approximately RMB3,378.0 million as at 30 June 2024. The increase in net
current liabilities was mainly attributable to (i) the decrease in cash and
bank balances of approximately RMB67.4 million; (ii) the increase in other
payables, pledged deposits and accruals of approximately RMB193.7
million; and (iii) the increase in the net current portion of interest-bearing
bank and other borrowings of approximately RMB76.5 million.

As at 30 June 2024, the Group's borrowings of approximately RMB1,670.1
million (2023: RMB1,670.1 million) were borrowings with floating interest
rates.

As at 30 June 2024, the Group had banking facilities in the total amount of
approximately RMB2,138.0 million, of which approximately RMB1,892.6
million, representing 88.5%, has been utilised.

Key financial ratios

As at 30 June 2024, the Group's net gearing ratio (calculated by dividing
total borrowings and lease liabilities net of cash and bank balances by total
equity) was approximately 2,028.9%, which represented an increase of
121.1% from approximately 917.5% as at 31 December 2023. The increase
was primarily attributable to the significant decrease in total equity by
approximately 52.9% as at 30 June 2024.

The Group's current ratio was calculated based on its total current assets
divided by its total current liabilities as of the respective dates with the ratio
at 1.1 and 1.0 times as at 31 December 2023 and 30 June 2024 respectively.
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Foreign exchange risk

Substantially all of the Group's revenue and expenditure are denominated
in RMB. As at 30 June 2024, the Group did not enter into any hedging
transactions. The Group manages its foreign exchange risk by closely
monitoring the movement of the foreign currency rates and will consider
hedging significant foreign currency exposure should the need arises.

Interest rate risk

The interest rates of the Group's borrowings are primarily affected by
interest-bearing bank and other borrowings. The Group manages its
interest rate risk by closely monitoring the trend of interest rate fluctuation
and its impact on the Group's interest rate risk exposure as well as
regulating the debt portfolio of the Group.

Pledge of assets

The Group’s bank and other borrowings with carrying amounts of
approximately RMB3,827.7 million (31 December 2023: RMB3,757.6 million)
and approximately RMB261.7 million (31 December 2023: RMB255.2
million) are denominated in RMB and United States dollars, respectively,
out of which approximately RMB4,089.4 million (31 December 2023:
RMB4,012.8 million) were secured by certain land held for development for
sale, equity interests in certain subsidiaries, properties under development,
investment properties, right of rental income and completed properties
held for sale of the Group.
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Capital commitments

As at 30 June 2024, the Group had commitments that are contracted but
not provided for in respect of property development expenditure as
follows:

i
As at
2024 F 2023
6 A30H 12H31H
30 June 31 December
2024 2023
(AR%T ) (AR%TIT)
(RMB’000) (RMB'000)
BET4B R Contracted, but not provided for:
kLS Properties under development 1,786,132 1,886,771
TR EYE Investment properties under construction 289,219 296,553
ERKNEEERAERE +i Purchase of land through acquisition of assets
and liabilities 283,975 283,975
&5t Total 2,359,326 2,467,299
MBEREIAREE Financial guarantees and contingent liabilities

R2024F6 A308  AEEMY BERERE
R

BAAEEY R ZEFRED
ERBRERRITER

As at 30 June 2024, the Group's total financial guarantees are as follows:

IS
As at
2024 F
6 H30H
30 June
2024
(AR¥T )
(RMB’000)

2023 %
12H31H

31 December
2023
(ANR¥ETFT)
(RMB'000)

Guarantees given to banks in connection with
mortgage facilities provided to customers of
the Group's properties

2,377,675 2,500,969

AEERETRITOAEEFELENE R
IYMRZEFEFPRONBEREREER - R
BRERZ G HEFIEREEZE A
AEEREEREENTP RERITHRER
BB E R AL AR S K&K -

The Group provided guarantees in respect of mortgage facilities granted
by certain banks to the customers of the Group’s completed properties
held for sale. Pursuant to the terms of the guarantee arrangements, in case
of default on mortgage repayments by the customers, the Group is
responsible for repaying the outstanding mortgage principals together
with any accrued interest and penalties owed by the defaulting customers
to those banks.
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Under the above arrangement, the related properties were pledged to the
banks as collateral for the mortgage loans. Upon default on mortgage
repayments by these customers, the banks are entitled to take over the
legal titles and will realise the pledged properties through open auction.
The Group’s guarantee period starts from the grant of the relevant
mortgage loans and ends upon the issuance and registration of property
ownership certificates to the purchasers, which will generally be available
within one to two years after the customers take possession of the relevant
properties.

The Group did not incur any material losses during the period in respect of
the guarantees for mortgage facilities provided to customers of the Group’s
completed properties held for sale. In the opinion of the directors of the
Company, in case of default on payments, the net realisable value of the
related properties would be sufficient to repay the outstanding mortgage
loans principals together with any accrued interest and penalties and
accordingly, no financial liability has been made in connection with these
guarantees.

Material acquisitions and disposals of subsidiaries,
associates and joint ventures

For the six months ended 30 June 2024, the Group did not carry out any
material acquisitions or disposals of its subsidiaries, associates and joint
ventures.

Significant investment held

For the six months ended 30 June 2024, there was no significant
investment held by the Group.
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Employee and remuneration policy

As at 30 June 2024, the Group had a total of 169 employees (six months
ended 30 June 2023: 299). Total expenditure on salary and welfare of the
Group's employees for the six months ended 30 June 2024 amounted to
approximately RMB21.8 million (six months ended 30 June 2023:
approximately RMB43.1 million). The Group has adopted a system of
determining the remuneration of employees based on employees’
qualification, experience, position and seniority. In general, the Group
provides competitive remuneration packages to employees, which include
basic salaries, allowances, discretionary bonus, performance-based rewards
and year-end bonus. The Group has set a share option scheme for the
purpose of providing incentives and rewards to eligible participants who
contribute to the success of the Group’s operation, particulars of which will
be set out in the section headed “Share Option Schemes” of the Company's
interim report for the six months ended 30 June 2024. The Group also pays
social security insurance for the Group’s employees, including social
insurance and housing funds. In terms of employee training, the Group
provides consistent and systematic training to employees based on their
positions and expertise, in order to enhance their expertise in the real
estate sector and their related fields.
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Property Type

reserves by property project as at 30 June 2024:

R202456A30ABAT
Completed as at 30 June 2024
G
HE/HE
BEER

AUHE BE
BEAR

BEER

GFA

available

Unsaleable GFA for
sold sale/lease

HK)

Investment
Property

R204%6A30A%R
Under development as at 30 June 2024
THE/
g
BEER

ATHE

BEER  REME

Saleable/
leasable Investment
Property
(Frk)

Unsaleable

development

FHEYS
)
BEEH
Total
estimated
GFA for
future

*)

The following table sets out the GFA breakdown of the Group’s land

FZENFER Residential property project
E Dongguan 162,706 939736 34270 - - - - - 1,136,712
R Heyuan 100715 562,701 29121 - 285,060 59942 - 532,707 157046
T4 Pinghu 21903 61434 9 - - - - - 83436
il Chenzhou - - - - 266456 61,781 - - 38237
Gl Xuzhou - - - - 333,383 9813 - - 343,19%
Pt Subtotal 28534 1563871 63490 - 884899 131536 - 532,707 3461827
ECHESCE] Integrated property project
. Dongguan 28659 122318 3682 - - - - - 194659
A Hefei 7415 142812 3128 - 61520 62,545 - - 27420
3 Changsha 64672 137903 94039 - - - - - 296,614
s Subtotal 100,746 403,034 100,848 - 6152 62545 - - 728693
RENE Investment property
RE Dongguan - - - 41,109 - - - - 41,109
LS Hefei - - - - - - 8,121 - 84,121
s Subtotal - - - 4109 - - 8,121 - 125230
EHETTENNEER  Property promoting specific
industry
s Hengyang 12867 90,001 3471 - 81,369 14574 - 110559 1307878
It Subtotal 12867 90001 3471 - 81,369 14574 - 110559 1307878
fit Total 398937 2056905 167810 41,109 1027788 208655 84,121 1638303 5623628
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R202456A30BERT R04E6A3REE
Completed as at 30 June 2024 Under development as at 30 June 2024
[HER i)
BE  dlthE TRE RE FUEE it i3 L] f2% KR/ RARR R/fhit
BENR REEM REMR EEER REER REAR RWNE  REER  REER FI8H EERS as:}
Total Actual/ Actual/ Actual
Totl  estimated Estimated Estimated Estimated
GFA Total Pre- GFA GFAfor Construction Pre-sale Construction
Totalsite  Unsaleable GFA  available  Investment FA  Saleable  saleable  Presold Unsaleable Investment under future Commencement ~ Commencement  Complete
Name of Project Location area GFA sold forsale  Property completed GFA GFA GFA FA  Property development development date date date
(FK) (FrK) ] (F5K) ) (TpR) (FAK) (FHR) ) (FpR) (FAK) (FRR) )
(sqm) ) (sqm) (sqm) qm) ol ) (s (sqm) (sqm)
aEE 35 FILT VA 1K 75 BT | - - - - - - S 09N 141 e
Huijing Riverside Vill Dongguan
HEER 25 35 10220 S0 38 - - RM - - - - - - - B 0079 18428 19626
Huijing Riverside Dongguan
il Perfection
HREL B 11999 D4 mom 3366 - 286417 - - - - - - - 26417 20101228 201520 0739
Royal Sprng Hil Dongguan
pralie:S B 59665 24566 183653 57 - 148776 - - - - - - - 148776 2014415 04125 01876
CityValley Dongguan
ERATRL B 37005 28659 122318 3682 1539 169988 - - - - - - - 169988 20151016 1648 0978
Huijing City Centre Dongguan
thEF B 17314 27168 50,200 8308 - 8676 - - - - - - - 8676 011121 012521 0515
Century Gemini Dongguan
ERH B2 - - - B Y| I ] - - - - - - - B8 02 i 015430
Huiing City Dongguan na
HRER B 18914 11670 62614 474 - 79030 - - - - - - - 19030 010414 2010428 mna
CentrelPalace Dongguan
EEEN-ERIRRR 3Z - - 130 9051 - - - - - - - - o TEF B L B L
i
Hujing Group-Huijing Dongguan na na na
Global Centre:
E20E B2 6042 1745 1547 0 -1 - - - - - - - 1885 20181024 0191129 10630
Fenghua Mansion Dongguan
k) 385,046 191365 106204 37952 41009 1332480 - - - - - - - 1332480
Subtotal
Se% jaba 07 B 1808 - S} - - - - - - - 609 MeTY 1958 W15
Bund No8 Heyuan
NEELR AR 350 6547 11916 910 - 476508 285060 8151 116506 59942 - 345,002 - 821510 20181130 20181220 001231
Nine Miles Bay Heyuan
RIBE(H3) b 26353 - - - - - - - - - - - s s AER A& A&
Dongjiang River Galleries Heyuan na na na
(aportion of)
i) 599860 100715 562701 910 - 692537 285060 82151 116506 59942 - 345002 32707 1570246
Subtotal
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RNUF6ANEBRT HuuEeANAER
Completed asat 30 June 2024 Under development as at 30 June 2024
it FR
TIHE BE  WfthE TRE RE TUEE it 53 LEE]
EXER REER BEAR  RWMR EXNR REER REER  RWNE  REER  REER
Total
Total  estimated
GFA Total Pre- GFA GFA for
Totalsite  Unsaleable available  Investment GFA  Saleable  saleable  Presold Unsaleable Investment under future
Name of Project Location area GFA forsdle  Property  completed GFA GFA FA  Property development development
(FAR) (FAR)  (FAR) (¥AR) (¥AR) (¥AR)
(sqm) (sqm)
AEERADTD AR 7m S 480 38 SIBES g 8% B 055 s 1818 - s
Hefei Hujing City Centre Hefei
EBER EMTEXE 5B 938407 %1 3471 - e 89 9 AW 14574 - BUL055% 13087
)|
Huiing Yanhu Intemational ~~ Hengyang
Resort
21 k! B4 0w el % - B - - - - - - - 8343
Xingfu Distict Pinghu
FAE il 107319 - - - - - M6 SB%6 239 618 - Foi) -
Yonghe Distrct Chenzhou
BRH il %38 - - - - - OBB M| B 9813 - 31% - W%
Jieyou District Kuzhou
g 1205037 018 24247 669 - SRl 42728 26703 118779 473 8121 975562 11055% 144288
Subtotal
ERRRRRTD Y L] (L7 B EIE R - e - - - - - - - e
Huijing Global Centre Changsha
ait 241704 308937 2036905 167810 45009 2664761 1007788 498853 85285 2865 810 130564 1638303 562368
Total

R /fhit
BIRH
Actual/
Estimated

Construction

Commencement
date

017119

2016428

2020630

nsB

ann

2016630

)

RERK
RERH
Actual/
Estimated
Pre-sale
Commencement
date

017831

0171030

2201215

00063

008

017125
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INTERIM DIVIDEND

The Board did not recommend the payment of interim dividend for the six
months ended 30 June 2024 (six months ended 30 June 2023: Nil).

USE OF NET PROCEEDS FROM LISTING

The Company was successfully listed on the Main Board of The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”) on 16 January
2020 (the “Listing Date”). 788,100,000 new ordinary shares of the Company
of HKS0.01 each were allotted and issued at the offer price of HK$1.93 per
share. The net proceeds from the Company’s listing amounted to
HK$1,391.1 million after deducting share issuance costs and listing
expenses. Such net proceeds were intended to be or have been applied in
accordance with the proposed applications as set out in the section
headed “Future Plans and Use of Proceeds” in the Prospectus. A summary
of the use of proceeds is set out below:

ARRLETHREREFE(BRET)

Net proceeds from the Company'’s listing (in HK$ million)

BEXRHH BEAHREY REANEZ
EAE BEBEERA HBEAREAR CHEE
Expected
Utilised as of Unutilised as of timeline of
the date of this the date of this unutilised
Use of proceeds Planneduse interimreport interim report proceeds
AEERMEIIEE To fund development costs to advance TEA
REFRAA urban renewal projects 765.1 765.1 - N/A
BEWMEEE (AEE Development and construction costs
ESHmROR for the development of existing
5. EREsE property projects, namely
XHENME) M E R Hefei Huijing City Centre and TEA
BEKA Huijing Yanhu International Resort 27822 278.2 - N/A
BRETHRAT BRI Repayment of certain existing
ERREMER interest-bearing bank borrowings iyl
and other borrowings 2782 2782 - N/A
REBSIELEES R To provide funding for working capital N
HEt—RAmAE and other general corporate purposes 69.6 696 - N/A
k] Total 13911 13911 -
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(i) RAEQTARMDzEHE

Ex4H

Name of Director

fRImFE L
Mr Lun Ruixiang
(Note 2)
[IEL

Interest of spouse

EafliBA

Beneficial owner

mEREA LA
MrLun Zhao Ming

ESHAA

Beneficial owner

EhELE
Mr Lu Peijun

EafliBA

Beneficial owner

Mr Luo Chengyu

ESHAA

Beneficial owner

Nature of interests

RipEE gL (i)

Interest in a controlled corporation

DIRECTORS’ AND CHIEF EXECUTIVE'S INTERESTS
AND SHORT POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES OF THE COMPANY OR
ANY OF ITS ASSOCIATED CORPORATIONS

As at 30 June 2024, the interests and short positions of the Directors and
chief executive and/or their respective associates of the Company in the
shares, underlying shares and debentures of the Company or any of its
associated corporations (within the meaning of Part XV of the Securities
and Futures Ordinance ("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 they were taken
or deemed to have under such provisions of the SFO), or which were
required to be entered in the register maintained by the Company
pursuant to section 352 of the SFO, or which were required to be notified
to the Company and the Stock Exchange pursuant to the Model Code for
Securities Transactions by Directors of Listed Issuers as set out in Appendix
(3 to the Rules Governing the Listing of Securities on the Stock Exchange
(“the Listing Rules”) (the “Model Code”), were as follows:

(i) Interestsin shares of the Company

BERERH K&
HERS BABDL
Underlying Approximate
shares percentage of
interested shareholding

Number of
shares

(Note 1) Total

3,937,331,000 (L) 74.94%

3,937,331,000

44,659,000 (1)
(Kfit3)
(Note 3)

- 9,600,000

2,600,000 47,259,000 0.90%

9,600,000 0.18%
- 6,000,000 6,000,000 0.11%
- 6,000,000

6,000,000

- 1,800,000 1,800,000 0.03%
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e -

FEILIRERZALRZERM O
BIERAEFREERIIEXVED)

HeEF tEEZ S ERENERT
RERAE - #8242 F3,937,331,000
RS o

HEOZZTEZ2ERENERE
BRB R AT - 58 242 7]44,659,000 i%
B MBIEES RBEE - RD
ZHTHBABRERZERER AR
HERKENBROTHEEEZ - AR
WL E ARG =L T WERE R
BEAFRBEGE - F IR ABRR
LDaZTHHARBENROTES

W3

= m ©

B2 TSR B O 2

Notes:

1. The letter “L" denotes a person’s “long position” (as defined under Part
XV of the SFO) in such shares.

2. Wui Ying Holdings Limited, holding 3,937,331,000 shares of the
Company, is beneficially wholly-owned by Mr Lun Ruixiang.

3. Wui Shing Holdings Limited, holding 44,659,000 shares of the
Company, is beneficially wholly-owned by Ms Chan Hau Wan and Ms
Chan Hau Wan is deemed to be interested in the same number of
shares held by Wui Shing Holdings Limited by virtue of the SFO. Since
Mr Lun Ruixiang is the spouse of Ms Chan Hau Wan, he is also deemed
to be interested in the same number of shares which are held by Ms
Chan Hau Wan by virtue of the SFO.

(i) Interests in the associated corporation of the Company

EEEN  EELE

M= E £ B ZHERIHAE HREB DL

Percentage of

Number of class shareholding

of securities in interests in

Name of associated the associated the associated

Name of Director corporation Nature of interests corporation corporation

fw i 56 & ERERAR DA ERBEAA 1 100%
Mr Lun Ruixiang Wui Ying Holdings Limited Beneficial owner

Br S AT ER & SN - 1R 20244 6 A 30
H MEEZERARANESTHAR
RARR B SHEF MBI ER 2D - 8
BRNLEEETHEREESFLTE
BEHIE2IGER 2 EE AR A
RIFIZEST A A A D F) B T2 #E

Az NN
mMNIRE °

Save as disclosed above, as at 30 June 2024, none of the Directors
and the chief executive of the Company had registered an interest or
short positions in the shares, underlying shares or debentures of the
Company or any of its associated corporations that was required to
be recorded pursuant to section 352 of the SFO, or as otherwise
notified to the Company and the Stock Exchange pursuant to the
Model Code.

ESIERR AR /AR Huijing Holdings Company Limited
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&0 28 336 (FRE AR R BB & R AR I
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..

SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND
SHORT POSITIONS IN SHARES AND UNDERLYING
SHARES OF THE COMPANY

As at 30 June 2024, the following persons (other than Directors or chief
executive of the Company) had interests or short positions in the shares or
underlying shares of the Company which were recorded in the register of
interests required to be kept by the Company pursuant to section 336 of
the SFO and in accordance with information received by the Company:

REABE BEERN RAER A
RRAR (Hiz1) M E R 3 BOk
Number of Underlying Approximate
shares shares percentage of
Name of shareholder Nature of interest (Note 1) interested shareholding
EREZERERD EREBA 3,937,331,000 (L) - 3937,331,000 74.94%
Wui Ying Holdings L|m|ted Beneficial owner (Hist2)
(Note 2)
BO=&T i B#sn 3,937,331,000 (L) 9600000 3,946,931,000 75.12%
Ms Chan Hau Wan Interest of spouse (Hizt2)
(Note 2)
REEE R 44,659,000 (L) - 44,659,000 0.85%
Interest in a controlled corporation (HisF2)
(Note 2)
EREEA - 2,600,000 2,600,000 0.05%
Beneficial owner
st Notes:
1. FENIRKRZATRZERMTOEFR (& 1. The letter “L" denotes a person’s long position (as defined under Part XV of

REHFRIBERAIEXVED -

2. Eh1miﬁ%$5‘ﬁ$am%£%*ﬁﬂ’]l‘:§? RER

ANa) FFA AR R)3,937,331,000 %% 15 ¢ AR
BESFRPEED MG TERRARE

ARERERAFMFSHERKE RN ES
- ARRO X T RimInEEEREE -
RiEHEZ MHEGRD BIRR AN I
FTAPTFF AR E MR PGS -

PE B P A% B R 2 Bl 45 4 44,659,000 B AR A AR
M BHROaLETE2EERES  MBREE
FREEGRD - RO aX TR BEEELRE
ZAER A RIS AERZE RO -

Br EXCRT#E R & AN 2oz4¢6ﬂsoE| iz
BEAL (BREZERAR ?‘IBZ/\E\M\’/\
%ﬁ%zﬁétxf%%&?‘m‘ﬁﬂu\aﬁwk
%EEFMH BOEE 2 R 5 - mﬁéﬁﬁfﬁwﬂg
VIER RAE ] — &) RARR Z 7k
Eﬁﬂxﬁﬁtﬂ%&ﬁ*ﬁﬁ%ﬁ%&ﬁﬂi‘?ﬂﬂﬂ%3361| #
FERARABMERMAZERSIAE -

the SFO) in such shares.

2. Wui Ying Holdings Limited, holding 3,937,331,000 shares of the Company, is
beneficially wholly-owned by Mr Lun Ruixiang and Mr Lun Ruixiang is
deemed to be interested in the same number of shares held by Wui Ying
Holdings Limited by virtue of the SFO. Since Ms Chan Hau Wan is the spouse
of Mr Lun Ruixiang, she is also deemed to be interested in the same number
of shares which are held by Mr Lun Ruixiang by virtue of the SFO.

Wui Shing Holdings Limited, holding 44,659,000 shares of the Company, is
beneficially wholly-owned by Ms Chan Hau Wan and Ms Chan Hau Wan is
deemed to be interested in the same number of shares held by Wui Shing
Holdings Limited by virtue of the SFO.

Save as disclosed above, as at 30 June 2024, no person (other than the
Directors and chief executive of the Company whose interests are set out
under the section headed “Directors’ and Chief Executive’s Interests and
Short Positions in Shares, Underlying Shares and Debentures of the
Company or any of its Associated Corporations” above) had registered an
interest or short position in the shares or underlying shares of the Company
as recorded in the register required to be kept by the Company pursuant
to section 336 of the SFO.
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BRAMREANBRESTS
LW AEB2019F4 6B EME XA
FEEMBRETE ((HAXRABEE
BREAE D 2 EZHEIME -

1. B#®:
BRARBEERBERETEMNE
MRAETHLAFRHESA
NAEEREANKE  WSEE
ELEEZNRBARAIRERRE
ZEBMNZMREARRGRER
DEOEE - B AFEESABRK
TR AR A RIRBE SR BE -
BB - SRR R WER IR
HFZETEEL2HEENTH o

2. BEHE:
EFenaERNBELERNAL
W rEBATIRE ST FREAKE -

3. BHAAHBREABREFETH
FERITONBRDBEUARERAKH
BAERBLERITRANED =
R2024F6H30H  IBREBEXAH
BEMBERETSA FEITHN
N A% 19D #8 £ 550,250,000 i% + {h
KRR D BEITIRAN0.96% °

4. BERAHBENBRESITESR
SHEEARERBRENRSEHE :
BRAFEE R B 8 &
REBR2RERREBERBRE
ME=EE -

5. BRETAIBRONVHIR:

BTYE&EARANBREREBRT
=S NN S ]
TOE EARBERAFEE
A B AT B ARSI R AR UE -

A.

Pre-IPO Share Option Scheme

The following is a summary of the principal terms of the Pre-IPO
Share Option Scheme (the “Pre-IPO Share Option Scheme”), effective
from 6 April 2019:

1. Purpose:

The purpose of the Pre-IPO Share Option Scheme is to provide
selected participants with the opportunity to acquire
proprietary interests in the Company and to encourage
selected participants to work towards enhancing the value of
the Company and its shares for the benefit of the Company
and the Shareholders as a whole. The Pre-IPO Share Option
Scheme provides the Company with a flexible means of
retaining, incentivising, rewarding, remunerating,
compensating and/or providing benefits to selected
participants.

2, Participants:
The Board may in its absolute discretion, select any persons to
whom options are offered or granted.

3.  Total number of shares available for the issue under the

Pre-IPO Share Option Scheme and the percentage of
issued share capital at the end of the Period:
As at 30 June 2024, the total number of shares of the Company
available for issue under the Pre-IPO Share Option Scheme is
50,250,000, representing 0.96% of the issued share capital of
the Company.

4, Maximum entitlement of each participant under the
Pre-IPO Share Option Scheme:
The Pre-IPO Share Option Scheme contains no provisions on
the maximum entitlement of each participant.

5. The period within which shares must be taken up under
an option:
Subject to the provisions for early termination contained in
the Pre-IPO Share Option Scheme, the options granted to the
grantees shall become exercisable in accordance with the
time as indicated in the letter of grant to each grantee.
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The amount payable on application or acceptance of the
option and the period within which payments must be
made:

An offer of the grant of an option shall be deemed to have
been accepted when the duplicate letter comprising
acceptance of the option duly signed by the grantee together
with a non-refundable remittance in favour of the Company of
RMB1.0 by way of consideration for the grant thereof is
received by the Company within the period specified in the
letter containing the offer of the grant of the option. Once
such acceptance is made, the option shall be deemed to have
been granted and to have taken effect from the offer date.

The minimum period for which an option must be held
before it can be exercised:

The Board may in its absolute discretion when offering the
grant of an option impose any conditions, restrictions or
limitations in relation thereto in addition to those set forth in
the Pre-IPO Share Scheme as the Board may think fit (to be
stated in the offer letter) including, among others, vesting
period and conditions, restrictions or limitations relating to the
achievement of operating or financial targets.

The basis of determining the exercise price:

The subscription price in respect of an option granted under
the Pre-IPO Share Option Scheme shall be 50% to 70% of the
final offer price at which the shares of the Company are being
offered and issued to investors in the global offering.

The remaining life of the Pre-IPO Share Option Scheme:

The Pre-IPO Share Option Scheme was expired on the Listing
Date. Subsequent to the expiry of the Pre-IPO Share Option
Scheme, no further option shall be offered but in all other
respects, the provisions of the Pre-IPO Share Option Scheme
shall remain in full force and effect and all options granted
prior to such expiry shall continue to be valid and exercisable
subject to and in accordance with the Pre-IPO Share Option
Scheme.
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BEERAAFAEEAERETSRE S The movements in the number of share options under the Pre-IPO
BRESENEBENEEBERERT Share Option Scheme during the Period were as follows:
xR:
BRESTHRABE
Number of shares under the options
, R2024 KHE piN:il 5 KHE KE  R204EF
SREBRIRES /B/ 1A18 g i Fid ] 5% 6A30H SRTEE /R/%)
Asat Granted  Exercised  Cancelled Lapsed Asat Exercise Vesting/
Category and name Dateofgrant  1January during during during during 30June priceper  Exercise Period
of participants (dd/mm/yyyy) 2024  thePeriod  thePeriod  thePeriod  thePeriod 2024 share (dd/mm/yyyy)
iz
Directors
iR E 06/04/2019 8,600,000 - - - ~ 8600000  HKSO96STETL  (HfEET) Note 1)
Mr Lun Ruixiang 23/10/2019 1,000,000 - - - - T000000  HKSO9SETL  (WFEET) (Note 1)
BRELE 06/04/2019 6,000,000 - - - ~ 6000000  HKSO96STETL  (HfEET) Note 1)
MrLun Zhao Ming
EAELE 06/04/2019 6,000,000 - - - ~ 6000000  HKSO96STETL  (HfEET) Note 1)
MrLu Peijun
BRELE 06/04/2019 1,800,000 - - - - 1800000 HKSI3STETL (A1) Noted)
MrLuo Chengyu
gt 23400000 - - - — 23400000
Sub-total
ESVHBEA
Associate of Director
RO =& T () 23/10/2019 2,600,000 - - - - 2600000 HKS096SHETL  (HTEET) Note )
Ms Chan Hau Wan (Note 2)
gt 2600000 - - - - 2600000
Sub-total
k&
Employees
At 06/04/2019 14,900,000 - - - - 14900000  HKS096SETL  (HfEET) (Note 1)
In aggregate 06/04/2019 4550000 - - - — 4550000 HKST2S45HTT  (BTEET) (Note )
06/04/2019 2000000 - - - — 2000000  HKSI3STETL  (HET) Note )
06/04/2019 2800000 - - - - 2800000 HKSI3STETL  (HEE3) (Note3)
gt 24250000 - - - - 24250000
Sub-total
ay 50,250,000 - - - - 50,250,000
Total
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FAERABERBHEE TRARA
MEXEBBEHMA2020F6c 4198
20213 A4BHIRE AR °
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BRI E -

1. H#:
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EEEmo ity TEBEER
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Notes:

1. 20% of the underlying shares of the Company were vested from 16
January 2020 to 15 January 2021; 20% of the underlying shares of the
Company were vested from 16 January 2021 to 15 January 2022; 20%
of the underlying shares of the Company were vested from 16 January
2022 to 15 January 2023; 20% of the underlying shares of the
Company were vested from 16 January 2023 to 15 January 2024; 20%
of the underlying shares of the Company were vested from 16 January
2024 to 15 January 2025.

2. Ms Chan Hau Wan is the spouse of Mr Lun Ruixiang. Pursuant to
Chapter 14A of the Listing Rules, Ms Chan Hau Wan is an associate of
Mr Lun Ruixiang.

3. The underlying shares of the Company were vested in five vesting
periods as the same manner in note 1 above. The first vesting date
varies for different grantees from 19 June 2020 to 4 March 2021.

Post-IPO Share Option Scheme

The Company adopted a Post-IPO Share Option Scheme (the “Post-
IPO Share Option Scheme”) by resolutions in writing of the
Shareholders on 11 December 2019. The following is a summary of
the principal terms of the Post-IPO Share Option Scheme:

1. Purpose:

The purpose of the Post-IPO Share Option Scheme is to
provide eligible participants with the opportunity to acquire
proprietary interests in the Company and to encourage
eligible participants to work towards enhancing the value of
the Company and its shares for the benefit of the Company
and Shareholders as a whole. The Post-IPO Share Option
Scheme will provide the Company with a flexible means of
retaining, incentivising, rewarding, remunerating,
compensating and/or providing benefits to eligible
participants.

2. Participants:

Any individual, including any employee, director or proposed
director, consultant, professional, customer, supplier, agent,
franchisee, partner, adviser or contractor of any member of the
Group or any affiliate or a close associate of any of the
aforesaid individuals, whom the Board considers, in its
absolute discretion, qualified is entitled to be offered and
granted options.
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Total number of shares available for issue under the
Post-IPO Share Option Scheme and the percentage of
issued share capital at the end of the Period:

The maximum number of shares of the Company which may
be issued upon exercise of all options to be granted under the
Post-IPO Share Option Scheme and any other schemes, in
aggregate, is 525,400,000, being no more than 10% of the
shares of the Company in issue on 16 January 2020, being the
date the shares of the Company commence trading on the
Stock Exchange, unless approved by the Shareholders at
general meeting.

The maximum number of shares of the Company which may
be issued upon exercise of all outstanding options granted
and yet to be exercised under the Post-IPO Share Option
Scheme and any other share option schemes of the Company
must not, in aggregate, exceed 30% of the shares of the
Company in issue from time to time.

Maximum entitlement of each participant under the
Post-IPO Share Option Scheme:

The total number of shares of the Company issued and to be
issued upon exercise of the option already granted or to be
granted to each eligible participant (including exercised,
cancelled and outstanding options) in any 12-month period
up to and including the date of such grant shall not exceed 1%
in aggregate of the shares of the Company in issue. Any grant
of further options above this limit shall be subject to, among
others, approval of the Shareholders at general meeting, with
such eligible participant and his close associates (or his
associates if such eligible participant is a connected person of
the Company) abstaining from voting.

The period within which shares must be taken up under
an option:

The period which the Board may in its absolute discretion
determine but in any event not exceeding ten years from the
date of grant.
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The minimum period for which an option must be held
before it can be exercised:

The Board may on a case-by-case basis and at its discretion
when making an offer, impose any conditions, restrictions or
limitations in relation thereto in addition to those expressly set
forth in the Post-IPO Share Option Scheme as it may think fit
(which shall be stated in the offer letter) including, among
other things, vesting period and conditions, restrictions or
limitations relating to the achievement of operating or
financial targets.

The amount payable on application or acceptance of the
option and the period within which payments must be
made:

An offer shall be deemed to have been accepted when the
Company receives a duplicate offer letter duly signed from the
grantee together with a non-refundable remittance of HK$1.00
in favour of the Company as consideration for the grant
thereof within 20 business days from the date of offer. Once
accepted, the option shall be deemed to have granted as from
the date on which it was offered to the relevant eligible
participant. Unless otherwise stated in the terms of the offer
letter, any offer may be accepted for a number of the
Company's shares less than which is offered provided that it is
accepted in respect of a board lot for dealings in the
Company’s shares on the Stock Exchange or an integral
multiple thereof.

The basis of determining the exercise price:

The exercise price of the option shall be determined by the
Board but shall be not less than the higher of (i) the closing
price of the shares of the Company as stated in the Stock
Exchange’s daily quotations sheet on the date of offer of the
grant, which must be a business day; (ii) the average closing
price of the shares of the Company as stated in the Stock
Exchange'’s daily quotations sheets for the five business days
immediately preceding the date of offer of the grant; and (iii)
the nominal value of a share of the Company on the date of
offer of the grant.

The remaining life of the Post-IPO Share Option Scheme:

The Post-IPO Share Option Scheme is valid and effective for a
period of 10 years commencing on the Listing Date.

BEMAMEEERBREARSEHE
BEBREREE R MBEERBIRE
AHEIER L -

From the Listing Date up to and including the date of this report, no
options were granted under the Post-IPO Share Option Scheme.
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During the Period, neither the Company nor any of its subsidiaries had
purchased, sold or redeemed any of the listed securities of the Company.

As at the date of this report, breaches of the following loan agreements
have given rise to a disclosure obligation pursuant to Rules 13.19 and 13.21
of the Listing Rules:

A civil proceeding was filed by a trust company (the “Trust Company A”")
against certain subsidiaries of the Company in respect of a past-due trust
loan. The Trust Company A demanded (i) the relevant subsidiaries to repay
the outstanding principal of trust loan together with accrued interests
amounting to approximately RMB300 million (calculated up to 25 June
2023); and (i) the Trust Company A shall have the priority in compensation
over the proceeds from the auction or sale of certain assets or equity
interests pledged by the relevant subsidiaries for the trust loan.

A civil legal proceeding has been filed to the Middle Civil Court of
Dongguan, Guangdong* (& & ® 55 A& A B JEBR) (the "Court”)
against certain subsidiaries of the Company. The legal proceeding was filed
by a trust company (the “Trust Company B") regarding a subsidiary of the
Company failing to repay a fixed-income financial product in connection
with a subsidiary of the Company (the “Financial Product”) issued by the
Trust Company B. The outstanding principal of the Financial Product
together with accrued interests amounting to approximately RMB156
million as at 26 December 2023. The chairman and non-executive director
of the Company, Mr Lun Ruixiang and his spouse are guarantors (the
“Guarantors”) to the Financial Product. The Trust Company B has applied
for and the Court has granted a freezing order on certain assets owned by
the Group and the Guarantors, including certain retail shops and car
parking spaces.

A civil proceeding was filed to the Shanghai Financial Court* (=8 & &l
BT ) by a creditor of the Company (the “Creditor") against certain
subsidiaries of the Company, Mr Lun Ruixiang, the chairman and non-
executive director of the Company, and his spouse, in respect of a past-due
entrust loan made by the Bank of Dongguan on behalf of the Creditor. The
Creditor demanded (i) the relevant subsidiaries to repay the outstanding
principal of the entrust loan together with accrued interests and penalties
and related expenses amounting to approximately RMB530 million
(calculated up to 8 December 2023); and (ii) the Creditor shall have the
priority in compensation over the proceeds from the auction or sale of
certain assets or equity interests pledged by the relevant subsidiaries for
the entrust loan.

*  For identification purpose only
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An enforcement case (the “Case”) was submitted to the Court against
certain subsidiaries of the Company relating to a past-due pledged loan
lent by a trust company (the “Trust Company C") with a principal amount
of RMB150 million, requiring the relevant subsidiaries of the Company to
repay the Trust Company C the outstanding principal of the trust loan and
interests amounting to approximately RMB154.5 million.

A civil proceeding was filed by an asset management company (the “AM
Company”) due to the breach of loan repayment by certain subsidiaries of
the Company. The AM Company demanded (i) the relevant subsidiaries to
repay the outstanding principal of the loan together with accrued interests
amounting to approximately RMB394.0 million; and (ii) the AM Company
shall have the priority in compensation over the proceeds from the auction
or sale of certain assets or equity interests pledged by the relevant
subsidiaries for the loan.

As of the date of this report, the Company is in the process of negotiating
with the Creditors , the Trust Company A, the Trust Company B, the Trust
Company C and the AM Company, and complying with the relevant legal
procedures regarding the relevant proceedings or the Case. Please see the
announcements of the Company dated 29 September 2023, 27 December
2023 and 4 March 2024 for details.

Save as disclosed above, there was no other matter subsisting as at the

date of this report which requires disclosure pursuant to Rule 13.21 of the
Listing Rules.
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Emoluments of Directors

During the Period, with approval by the Board, the adjustments of the

B M SRR E IR TR - annual emoluments of each Director are set out below:
e EZME  BAREE
we ENEF R
Salaries,
allowances Pension
and benefits scheme
Fees inkind contributions
AREFTT AREFTT ARETT
RMB'000 RMB'000 RMB'000
2024 F 2024
HITEE . Executive Directors:
WAL AE Mr Lun Zhao Ming = 1,334 30 (a)
EMELE Mr Lu Peijun - 1,094 30 (b
BERELE Mr Luo Chengyu = 1,078 30 (o
HFHITEFE . Non-executive Director:
mIsrE L E Mr Lun Ruixiang = 1,708 30 (d)
BUHRTESE Independent non-executive Directors:
FRig R & HE Mr Chan Kin Man 314 = - (e
BEELt Ms Ou Ningxin 314 = - (o)
FRAEM A Mr Chen Guilin 314 = - (e
942 5,214 120
2023 F 2023
HITEE . Executive Directors:
R FRRF L AE Mr Lun Zhao Ming - 1613 67 @)
EMEEE Mr Lu Peijun - 1420 59 (b
ERIBHE Mr Luo Chengyu - 1,407 24 (©
HHITEE . Non-executive Director:
mintE i E Mr Lun Ruixiang - 2171 67  (d)
BUFHITESE ! Independent non-executive Directors:
fiz) = =Re Ms Chiu Lai Kuen Susanna 207 - -
(FA2023F 7 A6 BHEHT) (resigned on 6 July 2023)
BRIBEEE Mr Hung Wan Shun Stephen 207 - -
(20237 A6 HEHT) (resigned on 6 July 2023)
BREEMRSE & Mr Chen Guilin 278 - -
(FR2023F 4 B 25 BER ) (appointed on 25 April 2023)
FRig R & & Mr Chan Kin Man 177 - -
(PR 20237 B 26 HEZ ) (appointed on 26 July 2023)
MERL+ Ms Ou Ningxin 177 - -
(R2023F7 826 BEZT) (appointed on 26 July 2023)
692 6,611 217
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Notes:

(a) Mr Lun Zhao Ming was not awarded any discretionary bonus during the
Period (for the year ended 31 December 2023: Nil).

(b) Mr Lu Peijun was not awarded any discretionary bonus during the Period (for
the year ended 31 December 2023: RMB153,000).

(@} Mr Luo Chengyu was not awarded any discretionary bonus during the Period
(for the year ended 31 December 2023: RMB147,000).

(d)  MrLun Ruixiang was not awarded any discretionary bonus during the Period
(for the year ended 31 December 2023: Nil).

(e) Mr Chan Kin Man, Ms Ou Ningxin and Mr Chen Guilin have had their
remuneration changed from HK$450,000 per annum to HK$300,000 per
annum with effect from 1 April 2024.

Saved as disclosed above, there is no other information required to be
disclosed pursuant to Rule 13.51B(1) of the Listing Rules.

The Board had reviewed its corporate governance practices for the six
months ended 30 June 2024, and confirmed that the Company has
complied with all principles and code provisions of the Corporate
Governance Code as set out in Appendix C1 of the Listing Rules on the
Stock Exchange. The Company will continue to enhance its corporate
governance practices and will review from time to time to ensure the
compliance with the evolving regulatory requirements.

The Audit Committee consists of three members, namely Mr Chan Kin Man
(as the chairman), Ms Ou Ningxin and Mr Chen Guilin, all being
independent non-executive Directors.

The Group's consolidated interim results for the reporting period have not
been audited but the Audit Committee had reviewed, together with the
management of the Company, the accounting principles and practices
adopted by the Group and discussed auditing, internal controls, risk
management and financial reporting matters, including a review of the
unaudited condensed consolidated financial statements for the reporting
period.
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The Company has adopted the Model Code for Securities Transactions by
Directors of Listed Issuers as set out in Appendix C3 of the Listing Rules (the
“Model Code”") as the code of conduct and rules for securities transactions
by Directors. Having made specific enquiry of all the Directors, all the
Directors have confirmed that during the Period they had complied with
the required standard set out in the Model Code regarding securities
transactions by the Directors and there have been no incidents of non-
compliance with the required standard set out in the Model Code.

By order of the Board
Lun Ruixiang
Chairman

Hong Kong, 28 August 2024
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2= 202449 6 A30H1E51E A For the six months ended 30 June 2024

HZ6H30HIEAEA
Six months ended 30 June
2024 F 2023 4F
2024 2023
(RICERZ) (REE&HEZ)
(Unaudited) (Unaudited)
[iokz3 AR®E T ARET T
Notes RMB’000 RMB'000
Wz REVENUE 4 34,292 23,457
$HE A Cost of sales (15,495) (17,220)
¥ Gross profit 18,797 6,237
H YA R W e Other income and gains 4 5,919 4,065
SHE My AT Selling and distribution expenses (6,598) (14,244)
THBF X Administrative expenses (51,834) (112,153)
EWELNTEBEFRE Fair value loss on investment
properties, net 11 (3,044) (37,683)
B S REWRSR R EMEYFIE  Impairment of trade and other
A receivables (932) (24,294)
W TEE ] #IR FE Write-down of inventories to
net realisable value (14,823) (1,413)
H b Other expenses (19,023) (62,023)
WS ERERENGTE Remeasurement of financial guarantee
contracts 374 829
B 75 Bk A Finance costs 5 (149,413) (103,146)
NMhEELEBE Share of losses of joint ventures (5,857) (1,965)
DE—REE D EEE Share of loss of an associate = (1,053)
RRBi AT BT 18 LOSS BEFORE TAX 6 (226,434) (346,843)
iR () e Income tax (expense)/ credit 7 (1,663) 7,244
HREER LOSS FOR THE PERIOD (228,097) (339,599)
AT REAG Attributable to:
ISYNSIETF-DN Owners of the parent (227,765) (314,472)
e i = Non-controlling interests (332) (25,127)
(228,097) (339,599)
BARBEEABEERER LOSS PER SHARE ATTRIBUTABLE TO
OWNERS OF THE PARENT
EARAREE(FRARET) Basic and diluted (RMB per share) 9 (0.04) (0.06)
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BZ6HA30HL<EA
Six months ended 30 June
2024 F 2023
2024 2023
(REEZ) (CREE =)
(Unaudited) (Unaudited)
ARBTR ARETT
RMB’000 RMB'000
HAEE LOSS FOR THE PERIOD (228,097) (339,599)
HETEENIEEERE Other comprehensive income that will not be
Hth2EWBRAER : reclassified to profit or loss in subsequent
periods:
HERXREIYBHEHREXZ Exchange differences on translation of financial
(&R statements of the Company 7,302 34,266
HETRENIEERAHZ Other comprehensive loss that may be
Hih2EEHIER : reclassified to profit or loss in subsequent
periods:
HRENE N A ERE Exchange differences on translation of financial
(&7 ZER statements of subsidiaries (59,628) (90,560)
HREMEEmER Other comprehensive loss for the period (52,326) (56,294)
HAZEEERAHE TOTAL COMPREHENSIVE
LOSS FOR THE PERIOD (280,423) (395,893)
AT REAG Attributable to:
NAHEE A Owners of the parent (280,091) (370,766)
IR E S Non-controlling interests (332) (25,127)
(280,423) (395,893)
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F20249F 6 H30H Asat 30 June 2024

2024 £
6 A30H
30 June
2024

(REEX)
(Unaudited)
HaE AR%ET
Notes RMB’000

2023 4
12H31H
31 December
2023
(fe&EZ)
(Audited)
ARBTTT
RMB'000

FRBEE NON-CURRENT ASSETS
Wz BERRE Property, plant and equipment 10 60,699 64,824
FREEE Right-of-use assets 2,488 23,112
wEYHE Investment properties 11 1,391,711 1,394,500
mEE Intangible assets 3,198 3,880
REETENRE Investments in joint ventures 211,098 216,955
R—RBE P ERNKRE Investment in an associate 7,295 7,295
FBERZE U HE SN i Land held for development for sale 1,844,878 1,808,138
RIETIRE BE Deferred tax assets 164,298 165,800
FRBEEAE TOTAL NON-CURRENT ASSETS 3,685,665 3,684,504
RBEE CURRENT ASSETS
FER A HERN T Land held for development for sale 513,033 513,011
TEEYE Properties under development 3,274,433 3,132,198
BEHEME R TYE Completed properties held for sale 919,582 935,667
B 5 IR K Trade receivables 12 9,950 9,669
TEfTRIE - HMEUGRIER  Prepayments, other receivables and

Hib &&= other assets 1,612,291 1,594,550
Bl —REaBRERIE Receivable from a joint venture 343,079 373,897
BRAFEGFABRNESE Financial assets at fair value through

BE profit or loss 41,605 44311
FEAT L R (E R Prepaid land appreciation tax 3,215 3,238
B e MIRTTE S Cash and bank balances 58,810 126,160
REBEERE TOTAL CURRENT ASSETS 6,775,998 6,732,701
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2024 F 2023 £
6 A30H 12831 H
30 June 31 December
2024 2023
(REEER) (&%)
(Unaudited) (Audited)
M aF AR®E T ARBET T
Notes RMB’000 RMB'000
REBEE CURRENT LIABILITIES
B 5 TR Trade payables 13 1,312,108 1,290,873
HMEMNZIE  BIZEE X Other payables, deposits received
fEETE A and accruals 1,287,622 1,093,927
HEARE Lease liabilities 1,465 5,445
EHEE Contract liabilities 1,142,577 1,162,247
FHEERIT R A AR Interest-bearing bank and other borrowings 14 4,089,351 4,012,871
BEERE Senior notes 15 989,298 908,543
TEMSHEE Provision for corporate income tax 674,421 674,419
+ B (E R A Provision for land appreciation tax 657,193 663,200
RBEEHEEE TOTAL CURRENT LIABILITIES 10,154,035 9,811,525
RBEEFE NET CURRENT LIABILITIES (3,378,037) (3,078,824)
EEHBERABES TOTAL ASSETS LESS CURRENT LIABILITIES 307,628 605,680
REBEE NON-CURRENT LIABILITIES
HEBRE Lease liabilities 708 20,091
ELEFEAE Deferred tax liabilities 59,402 60,170
kRBEEHEEE TOTAL NON-CURRENT LIABILITIES 60,110 80,261
EEFE NET ASSETS 247,518 525419
= EQUITY
BAREEARGESR Equity attributable to owners of the
parent
B BT A Issued capital 16 47,972 47,972
s Reserves (315,396) (35,789)
(267,424) 12,183
FFERER Non-controlling interests 514,942 513,236
R TOTAL EQUITY 247,518 525,419
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2= 202449 6 A30H1E51E A For the six months ended 30 June 2024

BARREAER
Attributable to owners of the parent
BRE AR
Rx  RGEE R EARR  GARE W EXRE RAER 3 & ags
Share Statutory Non-
Issued Share option Capital Merger surplus  Exchange Accumulated controlling Total

capital  premium reserve reserve reserve reserve reserve losses Total interests equity

ARBTR ARRTR ARMTR ARMTR AR®TR ARMTR ARMTR ARMTR ARMTR ARETR ARETR
RMB'000  RMB000  RMB'000  RMB000  RMB'000  RMB'000  RMB000  RMB'000  RMB000  RMB'000  RMB'000

(REEH) (Unaudited)
R0uEI AR Asat 1 January 2024 47,972 737,120 82,065 656 499 259,962 (69,081) (1,047,010) 12,183 513,236 525,419
BNER Loss for the period - - - - - - - (27,765)  (227,765) (332)  (228097)
BNEMZEEE Other comprehensive loss for the period - - - - - - = = = = =
BEBNEBNEREE  Exchange diferences on translation
of foreign operations - - - - - - (52,326) - (52,326) - (52,326)
BREAFELEE Total comprehensive loss for the period - - - - - - (52,326)  (227,765)  (280,091) (332) (280,423

INREEEMBREZSE  Fouity-settled share option arrangements - - - = > > - - - - -
REFERBRREZEF  Contrbution fom non-controling
shareholders - - - - 484 - - - 484 2,038 2,522

R04%F6A308 As at 30 June 2024 47972 737,120* 82,065* 656* 983*  259,962* (121,407} (1,274,775  (267,424) 51494 247,518
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

# Z 202446 A30H1E5ME A For the six months ended 30 June 2024

E G

(RBFH) (Unaudited)
RUBEIA1E Asat 1 January 2023 47972 737,120 81,161 656 499 259962 (42376) (352302) 732,692 585979 1318671
HhER Loss for the period - - - - - - - (314470 (31447) 05027) (339599
BNEMREEE Other comprehensive loss for the period
BEBNERNELEE  Exchange diferences on translation

of foreign operations - - - - - - (56,294) - (56,294) - (56,294)
BEN2EFELE Total comprehensive loss for the period - - - - - - (56204 (14470 (370766) 2512 (395893)
WRBEENBEREZS  Equitysettied share option arangements - - 1836 - - - - - 1836 - 1836
RA3E6A30A Asat30 June 2023 47972 737120 82997 656 499 259962 (98,670) (666,774) 363,762 560852 924614

44
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ZHRHEHEEMBERIERNABEARE
315,396,0007C (2023F 12 A31H : AR ¥
35,789,000 L B4R A #) MBI A FIE -

These reserve accounts comprise the consolidated reserves of negative
amount of RMB315,396,000 (31 December 2023: negative amount of
RMB35,789,000) in the unaudited interim condensed consolidated statement
of financial position as at 30 June 2024.
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

2= 202449 6 A30H1E51E A For the six months ended 30 June 2024

REZHHBRERE

CASH FLOWS FROM OPERATING
ACTIVITIES

HZ6H30HIEAEA
Six months ended 30 June

2024 F
2024

(REEX)

(Unaudited)
AR®T
RMB’000

2023
2023
(REE&HEZ)
(Unaudited)
ARET T
RMB'000

®e (A FEgRe Cash (use in)/ generated from operations (111,623) 82,777
2 RS Interest received 115 1
BB EMSH PRC corporate income tax paid = (2,678)
B 3 L iR E R PRC land appreciation tax paid = (1,818)
KESEE (A, FIEREREFE Net cash flows (use in)/ generated from

operating activities (111,508) 78,392
REZTBHFBRERE CASH FLOWS FROM INVESTING

ACTIVITIES
MEBREZBER Advance to a joint venture = 613)
BEWE BEERXREER Purchases of items of property, plant and

equipment (3) (457)
WEEERBE Acquisition of assets and liabilities = 1,403
NBREYE Additions of investment properties (255) -
LEME  BEREHEER® Proceeds from disposal of items of property,

Fr{S I8 plant and equipment = 47
ZRRHIZR &R, () Decrease/(increase) in restricted cash 62,590 (67,918)
REZBME (A RERETFE Net cash flows generated from/

(use in) investing activities 62,332 (67,538)
METBHRERERE CASH FLOWS FROM FINANCING

ACTIVITIES
ERHE Interest paid (4,310) (123,016)
FTIBIRIT R EMER New bank and other borrowings 77,000 152,000
BEERITREMBER Repayment of bank and other borrowings (7,000) (30,975)
SRR R T E Contribution from non-controlling

shareholders 2,522 -
HENRAE TS Principal portion of lease payments (4,456) (2,588)
METBRE (A RERETFE Net cash flows generated from/

(use in) financing activities 63,756 (4,579)
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BZ6HA30HL<EA
Six months ended 30 June
2024 F 2023 4
2024 2023
(REEZ) (REERZ)
(Unaudited) (Unaudited)
AR T ARET T
RMB’000 RMB'000
RERBASEEYEMFHE NET INCREASE IN CASH AND CASH
EQUIVALENTS 14,580 6,275
HORERBELEEY Cash and cash equivalents at beginning
of period 6,009 27,269
INETE R BB L B F R Effect of foreign exchange rate changes, net (19,340) (9,407)
BRAESRREEZEY CASH AND CASH EQUIVALENTS AT END
OF PERIOD 1,249 24137
REeERASEEYERDT ANALYSIS OF BALANCES OF CASH AND
CASH EQUIVALENTS
Re RIRTTHER Cash and bank balances 58,810 143,054
B XREIER S Less: Restricted cash (57,561) (118,917)
RekReFED Cash and cash equivalents 1,249 24,137
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NOTES TOINTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

B2 20244F 6 H30 H1F5MELA  For the six months ended 30 June 2024

l

ARAR—HRRASEEEMKRZNE
HRBRAT - MmEKRDRERATER
Ere

RB|EBMA - N2F RHERE (5
[(AEE]) E2RPEARKME ([
BDREMERELRE - ARARES
(EFD)RB RNRARNZRRERE
BrrREREERERAR (E&] -
REBRZBESEMKIL)  MARF
EERBERBmnTELLE ((RiRFEED
CEBER) MRID=Z L (TBR&E] -
fRim i R EHECE) CEBERZERER

RA]) e

HZE2024F6A30HIENEARRZA
NE B E A FEE N AR 228097000
T EAEENRBEEBRHERBE
B4 AR %3378,037,0007T © 5t B8R 1T
MEMER BHELZEBEAREBE
NRENEFENEEES O AA
R #4,089,351,0007C ~ A & # 989,298,000
TR AR#479577,0007C » IR ®E
HRB AR+ —EAREHEESIE
DREE MERSRBELSEWAA
R #58,810,0007T ° JL ) * 72 20244F 6 A
308 - AEEBRERE T ERITRE
& 5% - B EEER BB A H
B A ELHAEARM2956601,0007C
BHEZEPHERRE SRR EL
HEEAAEBNKREE - BERBHNIB
MNBRGFEERTHETRAEZ  AJggd
BAREBAFECEE B ERRM -

The Company is an exempted company with limited liability
incorporated in the Cayman Islands and its shares are listed on the
Main Board of Stock Exchange.

During the reporting period, the Company and its subsidiaries
(collectively, the “Group”) were principally engaged in property
development and investment in the People’s Republic of China (the
“PRC"). In the opinion of the directors of the Company (the
"Directors”), the ultimate and immediate holding company of the
Company is Wui Ying Holdings Limited (“Wui Ying”, which is
incorporated in the British Virgin Islands) and the controlling
shareholders of the Company are Mr Lun Ruixiang (“Mr Lun
Ruixiang”, through Wui Ying) and Ms Chan Hau Wan (“Ms Chan”,
spouse of Mr Lun Ruixiang and through Wui Shing Holdings
Limited).

The Group incurred net loss of approximately RMB228,097,000 for
the six months ended 30 June 2024 and as of that date, the Group's
current liabilities exceeded its current assets by approximately
RMB3,378,037,000, the interest-bearing bank and other borrowings,
senior notes payables and accrued interests on these payables with
the carrying amounts of approximately RMB4,089,351,000,
RMB989,298,000 and RMB479,577,000 respectively,which will be due
for repayment within the next twelve months from the end of
reporting period or repayable on demand, while its cash and cash
equivalent amounted to RMB58,810,000. In addition, the Group had
defaulted certain interest-bearing bank and other borrowings and
the senior notes with accrued and overdue interests in aggregate of
approximately RMB2,956,601,000 as at 30 June 2024 and the
payment remained outstanding as of the date of approval of these
interim condensed consolidated financial statements. These events
or conditions indicate that a material uncertainty exists that may cast
significant doubt on the Group’s ability to continue as a going
concern.
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The Directors have carefully considered the Group's expected cash
flow projections not less than twelve months from the date of
reporting period and have given due consideration to the matters
that give rise to material doubt as to its ability to continue as a going
concern. The following plans and measures are formulated to
mitigate the liquidity pressure and to improve the financial position
of the Group:

(@)  the Group has been focusing on the completion and delivery
of its property projects as well as the implementation of
measures to accelerate the sale of properties under
development and completed properties;

(b)  the Group has been consolidating resources to optimise its
operations and reducing expenses and capital expenditures,
including to look for partners to jointly develop certain
property development projects to generate additional cash
inflows and/or reduce cash outflows. In addition, the Group
has implemented cost control measures and eliminated
unnecessary capital expenditures to preserve liquidity for on-
going development of its existing property development
projects; and

(c)  the Group is actively in discussion with its existing lenders to
renew and/or refinance the Group’s certain borrowings. The
Group has engaged in constructive dialogue with prospective
financiers to explore possible refinancing options.

The Directors have reviewed the cash flow projections of the Group
prepared by the management covering a period of not less than
twelve months from the end of the reporting period, they are of the
opinion that, taking into account the above plans and measures, the
Group will be able to adequately fund its operations and meet its
financial obligations as and when they fall due in the foreseeable
future. Accordingly, the Directors consider that the preparation of
these interim condensed consolidated financial statements on a
going concern basis is appropriate.
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Notwithstanding the above, significant uncertainties exist as to
whether the Group is able to achieve its plans and measures as
described above. Whether the Group will be able to continue as a
going concern would depend upon the Group's ability to generate
adequate financing and operating cash flows through the following:

(@) the successful and timely completion and delivery of its
property projects as well as the implementation of measures
to accelerate the sale of properties under development and
completed properties; and

(b)  the successful renewal and/or refinancing of its certain
borrowings.

Should the Group fail to achieve the above-mentioned plans and
measures, it might not be able to continue as a going concern, and
adjustments would have to be made to write down the value of the
assets to their recoverable amounts, to provide for any further
liabilities which might arise and to reclassify non-current assets as
current assets and non-current liabilities as current liabilities. The
effects of these potential adjustments have not been reflected in the
interim condensed consolidated financial statements.

The interim condensed consolidated financial statements for the six
months ended 30 June 2024 have been prepared in accordance
with Hong Kong Accounting Standard 34 “Interim Financial
Reporting” issued by the Hong Kong Institute of Certified Public
Accountants (the “HKICPA”") as well as the applicable disclosure
requirements of Appendix D2 to the Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited.

The interim condensed consolidated financial statements do not
include all the information and disclosures required in the annual
financial statements, and should be read in conjunction with the
Group's annual financial statements for the year ended 31 December
2023. The accounting policies and methods of computation used in
the preparation of those condensed consolidated financial
statements are consistent with those used in the Group's annual
financial statements for the year ended 31 December 2023.
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The interim condensed consolidated financial statements have been
prepared under the historical cost convention, except for investment
properties and financial assets at fair value through profit or loss
which have been measured at fair value. The interim condensed
consolidated financial statements are presented in Renminbi ("RMB”)
and all values are rounded to the nearest thousand (RMB'000) except
when otherwise indicated.

In the current period, the Group has applied the following new and
revised Hong Kong Financial Reporting Standards (“HKFRSs") issued
by the HKICPA, for the first time, which are mandatorily effective for
the Group’s annual period beginning on 1 January 2024 for the
preparation of the Group's interim condensed consolidated financial
statements:

Classification of Liabilities as Current or
Non-current and Non-current
Liabilities with Covenants

Amendments to HKFRS 16 Lease Liability in a Sale and Leaseback

Amendments to HKAS 1

Amendments to HKAS 7
and HKFRS 7

Supplier Finance Arrangements

These new and revised HKFRSs had no material impact of the
Group's financial position and financial performance for the current
and prior periods and/or on the disclosures set out in the interim
condensed consolidated financial statements.

The Directors anticipate that the application of the new and
amendments to HKFRSs that are not yet effective will have no
material impact on the interim condensed consolidated financial
statements of the Group in the foreseeable future.
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3.

BESWERN 3. OPERATING SEGMENT INFORMATION
REBFERFEE—LEDE - AW The Group is principally engaged in one single operating segment,
FERKREER - Bk WEZIKS i.e, the property development and investment business. Accordingly,
DEBE K o no operating segment information is presented.
ih & & R Geographical information
ARASEEEINSEF G 2 WasER No geographical information operating segment is presented as the
B H A B A A 37 DA I N &R (B 48 90% Group's revenue from the external customers is derived solely from
RIFEME)EEM AR B A - B kI & its operations in Mainland China and more than 90% of the non-
EFEEREESH - Bt - EFR current assets of the Group are located in Mainland China.
REFMEERT TG AT HERES Accordingly, in the opinion of the Directors, the presentation of
BBEMNERERMEEINERER - geographical information would provide no additional useful
information to the users of the interim condensed consolidated
financial information.
ERXEEFMNESR Information about a major customer
HZE2024F6 A30BIEREAR : AR For the six months ended 30 June 2024, revenue of RMB4,680,000
4,680,000 7T 2R B B B (R SN & = 7R was derived from sale of properties in the PRC with a single external
HEME (B E2023F6A308 1E/~E customer (six months ended 30 June 2023: Nil).
A:m) -
Wras « HAU A B i 2= 4. REVENUE, OTHER INCOME AND GAINS
WEDFT - An analysis of revenue is as follows:
BZE6H30HLKEA
Six months ended 30 June
2024 F 2023
2024 2023
(REEEZX) (CRg&EZR)
(Unaudited) (Unaudited)
AR®BTRT AREBTT
RMB’000 RMB'000
Wz Revenue
KEEFE B Revenue from contracts with customers
R EEE Sale of properties in the PRC 18,213 9,495
2 B A AR 89w Revenue from other sources
HeW B Gross rental income 16,079 13,962
34,292 23,457
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4. Urzs - Hr AR Uz (2) 4. REVENUE, OTHER INCOME AND GAINS
(Continued)
B A RW RO ITET : An analysis of other income and gains is as follows:
BZ6H30H~EA
Six months ended 30 June
2024 F 2023 4F
2024 2023
(REEER) (REEEZ)
(Unaudited) (Unaudited)
AR TR ARET T
RMB’000 RMB'000
H i A & W= Other income and gains
RITH EHA Bank interest income 115 111
EmEsRA Other rental income 559 1,053
& 5 Z R FE Foreign exchange difference, net 1,508 -
H A Others 3,737 2,901
5,919 4,065
5. BIIERA 5. FINANCE COSTS
BATS AR AN S AT N T An analysis of finance costs is as follows:

HZ6H30HIEAEA
Six months ended 30 June
2024 & 2023 4F
2024 2023

(REEER) (REEZ)
(Unaudited) (Unaudited)
AR TR ARET T

RMB’000 RMB'000
%ﬁ ERENE Interest on lease liabilities 48 794
17 R E A RF & Interest on bank and other borrowings 339,496 203,028
Eflﬁmf IpsA Interest on senior notes 57,139 57,596
WaHEHEENF SR Interest expense arising from revenue
contracts - 4,802
396,683 266,220
B BAREF B Less: Interest capitalised (247,270) (163,074)
149,413 103,146
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6. MRHAIEIE 6. LOSS BEFORE TAX
RNEBR R ATEBE IR (GTA) The Group's loss before tax is arrived at after charging/(crediting):
DA & I8 &R

HZ6H30HIEAEA
Six months ended 30 June
2024 & 2023 4
2024 2023

(REEER) (REEEZ)
(Unaudited) (Unaudited)
AR® TR ARET T

RMB’000 RMB'000
EEMERAR Cost of properties sold 13,586 15611
ERBESIREMEELENERE Direct operating expenses (including repairs
KERX (BEEERREE) and maintenance) arising on rental-
earning investment properties 1,908 1,609
M BEREETE Depreciation of property, plant and
equipment 3,386 3,146
FREEENE Depreciation of right-of-use assets 1,484 2,762
mILE EEE Amortisation of intangible assets’ 683 547
HEWE  BERZHEER Losses*/(gain)** on disposal of items of
gk (Was) * property, plant and equipment 692 (40)
BEATEFAEENEREE Changes in fair value of financial assets at fair
KA EEE)FEE value through profit or loss, net* = 8,251
WEAGEHESEN Lease payments not included in the
TEEH%’\ measurement of lease liabilities 202 184
LA i 458 4 B 1 B AR R Bl S Equity-settled share option expense = 1,836
BETIHRA(RIEERHE) Staff costs (including directors’ emoluments) 21,751 43,081
5 Z R FE Foreign exchange difference, net (1,508) 2,661
# FFAREERASEEBR RO TTERHA # Included in “Administrative expenses” in the interim condensed
%] consolidated statement of profit or loss.
* AR BERAGAEBRRNEMA * Included in “Other expenses” in the interim condensed consolidated
%] statement of profit or loss.
* T ARHERSREERROEMmEA * Included in "Other income and gains” in the interim condensed
Rlgzs] o consolidated statement of profit or loss.
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7.
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MRBIBAGT A IS E R - g
ERBEAEHO A TREE RRERES
HE o

7.

INCOME TAX EXPENSE/(CREDIT)

The Group is subject to income tax on an entity basis on profits
arising in or derived from the tax jurisdictions in which members of
the Group are domiciled and operate. Pursuant to the rules and
regulations of the Cayman Islands and the British Virgin Islands, the
entities within the Group incorporated in the Cayman Islands and
the British Virgin Islands are not subject to any income tax.

No provision for Hong Kong profits tax has been made for the period
as the Group did not generate any assessable profits arising in Hong
Kong during the period (six months ended 30 June 2023: Nil).
Subsidiaries of the Group operating in Mainland China are subject to
the PRC Corporate Income Tax (“CIT") at a rate of 25% for each of the
six months ended 30 June 2024 and 2023.

PRC Land Appreciation Tax (“LAT") is levied at progressive rates
ranging from 30% to 60% on the appreciation of land value, being
the proceeds from the sale of properties less deductible
expenditures including land costs, borrowing costs and other
property development expenditures. The Group has estimated and
included in taxation a provision for LAT according to the
requirements set forth in the relevant PRC tax laws and regulations.
The LAT provision is subject to the final review and approval by the
local tax bureau.

BZ6H30H~EA

Six months ended 30 June
2024 F 2023 4
2024 2023
(REEX) (REEZR)
(Unaudited) (Unaudited)
ARBTR AREBTET
RMB’000 RMB'000

Bl ER Current:

R TS PRC CIT 2 1,042
AR T g E T PRC LAT 927 908
929 1,950
IRAE - Deferred: 734 (9,194)
HRRES L, (Ee)B5E Total tax charge/(credit) for the period 1,663 (7,244)
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8.

FREIRR B

HZE204F6 308 LAEA T
TEZBRMAFEBRERE (HZE2023F6 8
30AIEAREA &) -

BRARE ARBEBRER

BREARB BB EEENT

B8
AR EERERAREERER

Loss
Loss attributable to owners of the parent,

8.

INTERIM DIVIDEND

The Board does not recommend the payment of an interim dividend
for six months ended 30 June 2024 (six months ended 30 June 2023:
Nil).

LOSS PER SHARE ATTRIBUTABLE TO OWNERS
OF THE PARENT

The calculations of the basic and diluted loss per share are based on:

BZ6H30HIE<EA

Six months ended 30 June
2024 2023
2024 2023
(RE&ER)
(Unaudited)
ARBTTT
RMB'000

(REEX)

(Unaudited)
AR® TR
RMB’000

BREA AEGER

used in the basic and diluted loss per

share calculation 227,765 314,472
BB E Number of shares 000 ‘000
AR EEREARARESBE Weighted average number of ordinary
HNE BT E MR A IR T 8 shares in issue during the period used in
the basic and diluted loss per share
calculation 5,254,000 5,254,000

10.

ARARRERETEES RO FS
MI{E » EH E 2024 K 2023F6 A308 1
SNE A EREEEEETREAEIER
[ﬂ °

ME - MEMNRME

HZE2024F6A30HIEER  KER
AREBARE3000TTWEDE  BE&
R (B E2023F6A308 @A
AR#45700070)  WHEME  BE
N & E AR 692,0007T (8 & 20234
6 HA30R LA - ARME470007T) °
ERRNBEERABERAENYE K
ENEEH (EE2023%F6 A30H 1E/NE
A AR#4991,0007T) °

10.

Because the exercise price of the Company’s share options was
higher than the average market price for shares, the diluted loss per
share is same as basic loss per share for the six months ended 30
June 2024 and 2023.

PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2024, the Group acquired
property, plant and equipment at a cost of RMB3,000 (six months
ended 30 June 2023: RMB457,000); and disposed property, plant and
equipment of RMB692,000 (six months ended 30 June 2023:
RMB47,000). Additions to property, plant and equipment through
ways other than acquisition of assets and liabilities were nil (six
months ended 30 June 2023: RMB4,991,000).
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1. REYE 11. INVESTMENT PROPERTIES

B3I EEH
REWE REYHE

Investment

Completed properties

investment under

properties construction Total

ARBTT ARBTRT AR®TT
RMB'000 RMB'000 RMB'000

(REEEZ) (Unaudited)

7R2023F1 H1BWEREME  Carrying amount at 1 January 2023 369,400 1,226,600 1,596,000
NE Additions - 10,783 10,783
NEEFHE Fair value adjustments 200 (37,883) (37,683)

72023 6 H30 HAIHREI{E  Carrying amount at 30 June 2023 369,600 1,199,500 1,569,100

(REEER) (Unaudited)

R2024F1 A1 BMEREME  Carrying amountat 1 January 2024 362,900 1,031,600 1,394,500
NE Additions - 255 255
N EFHE Fair value adjustments (726) (2,318) (3,044)

R2024%F 6 H30 HAIEREE  Carrying amount at 30 June 2024 362,174 1,029,537 1,391,711

RNEFBMIEEYE NP A o The Group's investment properties are situated in Mainland China.
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12. B 5 BUER 12. TRADE RECEIVABLES
RRERE B ERERTIOIBR SR E An ageing analysis of the trade receivables as at the end of the
BiIWaEERBA PR EERBHNRER S reporting period, based on the revenue recognition date or invoice
T date and net of loss allowance, is as follows:
2024 F 2023
6 H30H 12H31H
30 June 31 December
2024 2023
(REEER) (FeE%)
(Unaudited) (Audited)
ARBTr ARBTT
RMB’000 RMB'000
—F R Within 1 year 9,950 9,669
13. ESZBTERM 13. TRADE PAYABLES
RBERREZEMNRFIZEZ AN An ageing analysis of the trade payables as at the end of the
BRERDMTIAT - reporting period, based on the invoice date, is as follows:
2024 F 20234
6 H30H 12H31H
30 June 31 December
2024 2023
(REEER) (FEE%)
(Unaudited) (Audited)
ARBTR ARBTT
RMB’000 RMB'000
—F R Within 1 year 556,652 485,545
—EMF 1to 2 years 300,730 388,978
R LA _E Over 2 years 454,726 416,350
1,312,108 1,290,873
B5RNERAEEFARE  —RIR The trade payables are unsecured and interest-free and are normally
BARSEERTMENBRETRESS settled based on the progress of the construction of the Group's
Ho properties under development.
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14. St ERITREMER

14. INTEREST-BEARING BANK AND OTHER

BORROWINGS

2023
124318

31 December
2023
(&%)
(Audited)
ARETF T
RMB'000

2024 F
6 A30H
30 June
2024

(REEER)

(Unaudited)
AR T
RMB’000

DT Analysed into:
BEERITER Bank loans repayable
—FRIIREK Within one year or on demand 2,708,338 2,713,338
/INEF Subtotal 2,708,338 2,713,338
BEEMER Other borrowings repayable
—FRFIREK Within one year or on demand 1,381,013 1,299,533
NET Subtotal 1,381,013 1,299,533
‘|'/ SIRTT R EfbfE kM Total interest-bearing bank and other borrowings 4,089,351 4012,871
SHARDBENIS Portion classified as current liabilities 4,089,351 4,012,871

(@ AEBZETIRITREMERNA (@)
NET AR ELR

() EHEAEERBEHKRER
4818 A R #1,439,838,0007T
(2023128318 : AR
1,432,714,000 7C) B9 +5 1E 9 3
DA H B9 13

iy WHAEEEREAABEARE
1,455,857,000 7T (20236 12 A
31 H : AR ®1,378,604,000
JU) TERY %

iy WHEAEEEMREARE
417,365,000 7 (2023 4F 12 A 31
H: AR#41736500070) &
BIEHEND R TYE

Certain of the Group's bank and other borrowings are secured
or guaranteed by:

(i) pledges over the Group's land held for development for
sale with an aggregate carrying amount at the end of
the reporting period of RMB1,439,838,000 (31 December
2023: RMB1,432,714,000);

(i) pledges over the Group's properties under development
with an aggregate carrying amount of
RMB1,455,857,000 (31 December 2023:
RMB1,378,604,000);

(i) pledges over the Group's completed properties held for
sale with an aggregate carrying amount of
RMB417,365,000 (31 December 2023: RMB417,365,000);
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(&)

vy HEELAEFEEEREARE
12335040007‘5(2023& 2 A
1H : AR¥1,1995790007T)

E’J&ﬁ%%

v HEEAEEEFEEAEARE
6,471,000 7C (2023412 A 31
H: AR®64710007T) H9FH
S UREEHE

vy BEERAEBFREAEARE
8,301,000 7C (202312 A 31
H: AR#8301,000) BIME -

B R &
(vi) RIREHRERANEERE
THB AR e R -

A EREE A R 13827638000 7T
(203512 A31 B : AR¥E 3757633000
7o)~ AR 261,7130007T (2023412
A318 @ ARE2552330007T) HI4R1T
NEMERDBIAARERITTAHE -

R2024F6 A30H  KXELRITR
H At 8 A R 2,117683000 7T (2023
¢ 2H318  ARME20726880007T)
RAEBGZE VB REKPHIER
éb:ié{/%ﬁ;,ﬁﬁ%/}w@ﬁ{ﬁ °

(@)

(Continued)

(iv)  pledges over the Group's investment properties with an
aggregate carrying amount of RMB1,233,504,000 (31
December 2023: RMB1,199,579,000);

(v)  pledges over the Group's right of rental income with an
aggregate carrying amount of RMB6,471,000 (31
December 2023: RMB6,471,000);

(vij pledges over the Group's property, plant and
equipment with an aggregate carrying amount of
RMB8,301,000 (31 December 2023: RMB8,301,000); and

(vii) pledges over the Group's equity interests in certain
subsidiaries as at the end of the reporting period.

The Group’s bank and other borrowings with carrying
amounts of RMB3,827,638,000 (31 December 2023:
RMB3,757,638,000) and RMB261,713,000 (31 December 2023:
RMB255,233,000) are denominated in RMB and United States
dollars, respectively.

The cross defaulted bank and other borrowings amounted to
RMB2,117,688,000 (31 December 2023: RMB2,072,688,000) are
classified as current liabilities from non-current liabilities in the
Group's consolidated statement of financial position as at 30
June 2024.
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As at 30 June 2024, the Group failed to repay certain bank
loans with an aggregate carrying amount of RMB1,487,723,000
(31 December 2023: RMB1,170,243,000) .

On 2 November 2023, an enforcement case related to a trust
loan (the “Case”) was submitted to the Middle Civil Court of
Dongguan, Guangdong (ER A R H KA RER) (the
“Court”) against certain subsidiaries of the Company relating
to a past-due pledged loan lent by a trust company (the “Trust
Company”) with a principal amount of RMB150.00 million,
requiring the relevant subsidiaries of the Company to repay
the Trust Company the outstanding principal and interests of
the trust loan amounting to approximately RMB154.50 million.

On 23 February 2024, the case was decided and enforced by
the Court that certain subsidiaries of the Company should
repay the loan with a principal and interests of the trust loan
amounting to approximately RMB154.50 million.

On 8 December 2023, a civil legal proceeding concerning a
loan dispute has been filed by an asset management company
(the “Asset Management Company”) due to the breach of loan
repayment by the relevant subsidiaries of the Company. The
Asset Management Company requested (i) the relevant
subsidiaries to repay the outstanding principal of the loan
together with accrued interests amounting to approximately
RMB394.00 million; and (ii) the Asset Management Company
shall have the priority in compensation over the proceeds
from the auction or sale of certain assets or equity interests
pledged by the relevant subsidiaries for the loan. The civil legal
case proceeding is still in progress as of the date of approval
of the consolidated financial statements.
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15. B EE

15. SENIOR NOTES

2024 2023
ERA = 6 H30H 12A31H
Effective 30 June 31 December
interest rate 2024 2023
(REEER) (FEE%)
(Unaudited) (Audited)
(BF %) AR%ET R ARBFIT
(% per annum) RMB’000 RMB'000
2023 FEBERE 2023 Senior Notes
VNG Principal 125 782,232 762,863
FE Interests 207,066 145,680
989,298 908,543

Analysed into:
Principal repayable within one year

20234
12H31H
31 December
2023

2024
6 A30H
30 June
2024

(REER) (&%)

(Unaudited)
AR TR
RMB’000

(Audited)
ARET T
RMB'000

782,232 762,863

B2021F 78228 KRR ETAS
,ﬁ%ﬁéﬁusoooooo%ﬁ(% AR
95132000075)5’]%5‘5%%((2022%5
LEZRE) REFMER125% 2 TR
202297 A21 BE|E -

7‘5@2022¢7ﬂ21a AREBBET
K& %E%mmooooo%n(ﬁ’w\ﬁm
71655400075) HEFZ125%F 8 M
MR2023F7 A28 R BN ELER

(M20B3FEEERE]) TRRBEL -
R ERRA S22 FE %
EIR - 5T - N4 8 5107,600,000 3%
TLRI2002 FBAERBTHE - mER
7K €88 30,400,000 E T B BB S ©

HE2024F6A30BIEFEE A4 &
H| B 4858 /5 136,083,000 F 7T (K9 AR
989,2980007T) HI 203 FE A ZHEE P
20237 A20HEIH] - WEEMEE -
ZERIMFE B ASEEWE
SEBEMHEE THEOSY -

R 2024F 6 A30H
wmERMERE ZIS‘E
FEEEEDN
138,640, ooo%
1,007,889,000 7T

N
o

Notes:

@)

On 22 July 2021, the Company issued senior notes (“2022 Senior
Notes”) with an aggregate principal amount of US$138,000,000
(approximately RMB951,320,000) bearing interest at 12.5% per annum
and due on 21 July 2022.

On 21 July 2022, the Company completed an exchange offer by
issuing senior notes (2023 Senior Notes”) with an aggregate principal
amount of US$107,600,000 (approximately RMB716,554,000) bearing
interest at 12.5% per annum and due on 20 July 2023 to exchange the
2022 Senior Notes with same principal amount. Upon completion, the
2022 Senior Notes with principal amount of US$107,600,000 were
cancelled and the remaining principal amount of US$30,400,000 were
settled in full.

During the year ended 30 June 2024, the 2023 Senior Notes with an
aggregate principal and interest amount of US$136,083,000
(approximately RMB989,298,000) which matured on 20 July 2023
without any settlement. Such non-payment of interest or overdue
principal have caused an event of default under the senior notes
agreements.

Subsequent to 30 June 2024 and up to the date of approval of the
consolidated financial statements, the Group did not repay principal
and interest in total of US$138,640,000 (equivalent to
RMB1,007,889,000) for 2023 Senior Notes.
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15. BEZR @) 15. SENIOR NOTES (Continued)

it - (&) Notes: (Continued)

b) BOHEHAERAFTEBEEENIZTA (b)  The Company, at its option, can redeem all or a portion of the senior
FrEl UM EE - AR EER notes at any time prior to the maturity date at a pre-determined
BB R EIREAEENED redemption price (principal amount plus applicable premium) plus
B (RSB MERNRE) NMEZED accrued and unpaid interest up to the redemption date, as set forth in
HEA® Rt RAMFE - BEE 2Bk the written agreements between the Company and the trustees of
B BEEER - the senior notes.

© AEBEMELEBUEITAME W () The senior notes of the Group are denominated in United States
IR R)E THIB A AR AR EIE(R - dollars and are secured by pledges over the equity interests of certain

subsidiaries of the Company.

16. J§A 16. SHARE CAPITAL
B 45 Shares
2024 & 2023 5
6 H30H 12A31H
30 June 31 December
2024 2023
(REER) (BE=Z)
(Unaudited) (Audited)
ARBTr ARBTT
RMB’000 RMB'000
ETE Authorised:
10,000,000,000 Az F AR EIE0.017  10,000,000,000 ordinary shares of
T E AR HK$0.01 each 90,141 90,141
BEITREE Issued and fully paid:
5,254,000,000 }% & M B & 5,254,000,000 ordinary shares of
00178 Tk HK$0.01 each 47,972 47,972
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RRABR2019F Ry — R
(TBERAFEEMBEEE]) AR
AEBEERSKIELHERMNEGER
SEERWHBNER - ERAHEE
AR EZAERBEEREAR
RAEERAKEEMBES -

B AFABEERERESTEIN 201954
BeB4A4x W 202041 A 16 BEim °

FARAXNEEREBEEGEAREK IO
TLE BREBRENZEHNAREL A
HI0OKNEE RN - DR HEBIRENTTE
HHEENE—ERBEAH(E—ER
BEHSDMAREEERAMAFTAL - B
BERAREEERETERENE
DIEREZITEEBABNEREE MK
BERERBOIARABRODOEREE
& (BN 202051 A16H B1.93787T) B
50% Z= 70% °

The Company adopted a share option scheme in 2019 (the “Pre-IPO
Share Option Scheme”) for the purpose of providing incentives and
rewards to eligible participants who contribute to the success of the
Group's operation. Eligible participates of the Pre-IPO Share Option
Scheme include the Company’s directors and other employees of
the Group.

The Pre-IPO Share Option Scheme became effective on 6 April 2019
and expired on 16 January 2020.

The offer of a grant of share options may be accepted within 10 days
from the date of offer, upon payment of a nominal consideration of
RMB1.0 in total by the grantee. The exercise period of the granted
options commences from the respective first vesting date (the “First
Vesting Date”) up to the fifth anniversary date of it. The exercise price
of each option granted under the Pre-IPO Share Option Scheme shall
be 50% to 70% of the final offer price at which the shares of the
Company are being offered and issued to investors in global offering
(i.e. HK$1.93 on 16 January 2020).

AR EREREE 2024 Interim Report 63



EP HH ﬁ Hﬂ N

B % & L

N\

-l

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

EH Z 202446 A30H1E5ME A For the six months ended 30 June 2024

17.
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BigfEstE )
S U T 4 B T AU B A Bk
HE® IREMET -

HARBEERARBEEABRETE S

17. SHARE OPTION SCHEMES (Continued)

Share options do not confer rights on the holders to dividends or to
vote at shareholders’ meetings.

The following share options were outstanding under the Pre-IPO

RITE Z BT - Share Option Scheme during the period:
2024 F 20236
pLip2 2023

hnE 5 INHE 715
THEE BRERE TEE  BREHE
Weighted Number Weighted Number
average of share average of share
exercise price options  exercise price options
B TT TR BIT TAX
HKS ‘000 HKS '000
®1A1H At 1 January 1.0419 50,250 1.0488 51,400
HRE I Forfeited during the period = = - -
m6H30H At 30 June 1.0419 50,250 1.0488 51,400

B ZE2024F N 2023%F6 8308 1E/N A
A EEREETE -

REBRABBEERRBERERS (B
F2023F 6 A30H IE/NE A - BERRER
% AR #1,836,0007T) ©

No share options were exercised during the six months ended 30
June 2024 and 2023.

The Group did not recognise a share option expense during the
current period (six months ended 30 June 2023: share option credit

of RMB1,836,000).
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18. B I fR

l

18. FINANCIAL GUARANTEES

RBERR > REBB AT HBER

SAREEYEZ FPRHERN
HARE RERTTHRR

The Group had the following financial guarantees as at the end of
the reporting period:

2024 F 2023
6 H30H 12831 H
30 June 31 December
2024 2023

(REEER) (K2 %)
(Unaudited) (Audited)

AR®TRE ARETT
RMB’000 RMB'000

Guarantees given to banks in connection
with mortgage facilities provided to
customers of the Group's properties

2,377,675 2,500,969

AEERETRITASAKRERIELED
ERTHEZEPEHNZBRERMH
R RBERTBHER  WEFHER
BEZE AAKEEEEEROTP
RIFIRITEOORERRIBA S RAEM &R
M B R AR o

I

Rz bz HEMESEM TR
EREBEFNERR  —BZFEP
HRERIZBE - RITEIBREEATE
B  WHEBARNEZLRMER
ME - AEBEWEFRBERDARIRE

ENEEERENBELRETHEMA
TEE - BEAREFPHREMEBYERR
—EMFR -

AEBRBALEARFIELHENARE
BoLRIMENTPAERRBRER
HERMELEIMNERNEE EFRR
3 RIER - BB FR A A ZIRFER
RHEERAREERBERASERE
et B M ETR - Bt Y RMZE
ERELERAE -

The Group provided guarantees in respect of mortgage facilities
granted by certain banks to the customers of the Group’s completed
properties held for sale. Pursuant to the terms of the guarantee
arrangements, in case of default on mortgage payments by the
customers, the Group is responsible for repaying the outstanding
mortgage principals together with any accrued interest and
penalties owed by the defaulted customers to those banks.

Under the above arrangement, the related properties were pledged
to the banks as collateral for the mortgage loans. Upon default on
mortgage repayments by these customers, the banks are entitled to
take over the legal titles and will realise the pledged properties
through open auction. The Group’s guarantee period starts from the
start of grant of the relevant mortgage loans and ends upon the
issuance and registration of property ownership certificates to the
purchasers, which will generally be available within one to two years
after the customers take possession of the relevant properties.

The Group did not incur any material losses during the period in
respect of the guarantees provided for mortgage facilities granted to
customers of the Group’s completed properties held for sale. In the
opinion of the Directors, in case of default on payments, the net
realisable value of the related properties would be sufficient to repay
the outstanding mortgage loans principals together with any
accrued interest and penalties and accordingly, no financial liability
has been made in connection with these guarantees.
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19. & 19. COMMITMENTS
REBRBERREBF AT EARE The Group had the following capital commitments at the end of the
reporting period:

2024 F 2023 4
6 H30H 12H31H
30 June 31 December
2024 2023
(REEZ) (BE=Z)
(Unaudited) (Audited)
AR T ARBTT
RMB’000 RMB'000
EHENEES 3 Contracted, but not provided for:
akgasks/ES Properties under development 1,786,132 1,886,771
ERIEMHE Investment properties under construction 289,219 296,553
FBREBEENABEBEE TN Purchase of land through acquisition of
assets and liabilities 283,975 283,975
2,359,326 2,467,299
20. BBt 53T B 20. RELATED PARTY TRANSACTIONS
(a) BEHBEHZERBBERMZZI - A (a) In addition to the transactions detailed elsewhere in the
EBENAEB AR AT E KRB financial statements, the Group had the following material
HR5 transactions with related parties during the period:

HZ6H30HIEAEAR
Six months ended 30 June
2024 F 2023 4
2024 2023

(REER) (REEEZ)
(Unaudited) (Unaudited)
AR T ARETF T

RMB’000 RMB'000
fRim i e R A A Companies controlled by Mr Lun Ruixiang:
BEKA Construction costs 10,966 28,242
BAEHERX Office rental expenses 7 414
BEREBEMX Management fee expense 3,810 16,293
KERE Operating expenses 12 21,400
EEEBHRA Management fee income 221 213
ZERXGTIBEAEE FTEHE These transactions were carried out in accordance with terms
PRI 2 S UM RN N AR (1T » and conditions similar to those offered by the major suppliers
of the Group.
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20.

21.

22.

BAEk T X 5 (2 20. RELATED PARTY TRANSACTIONS (Continued)
(b)) XEEXTEEBEAENEHE (b) Compensation of key management personnel of
the Group
BZ6H30HI~EA
Six months ended 30 June
2024 F 2023 4F
2024 2023
(REEZK) (REEEZ)
(Unaudited) (Unaudited)
ARSTR ARBTE
RMB’000 RMB'000
e EUMEEDER Salaries, allowances and benefits in kind 3,936 4335
BB IEAL Discretionary bonuses - -
VAR 4 45 5 A B I 7 =2 Equity-settled share option expense = 975
RIR B R EIHE K Pension scheme contributions 70 160
IRNTFEEEERAEN Total compensation paid to key
EEEECE management personnel 4,006 5470

RERNESHEMIA
20245 6 A308 &2023F12A318 -
BRIEAFEFABENEREEDER
FEEN AEBNESBMEER
BEHRZEBHENAYENEREER
cRaE-

EMITENXFERATE
=

R2024F 6 A30H Kk2023F 124318 -
AEESRTANERAEREATES
R -

BEENG  ERRE-RAELEN
FEMRIR ~ B 5 UK - 5t AR K
A Hi WAL EMEENSRE
E ReRRTES BIRMHER-
SPAEMBENFOR - B S RERE
RSB E &N R BIRITREMERK
REEZBRBI DO MBRENE
ZETAMNFEEAEREERS

21.

22.

FINANCIAL INSTRUMENTS BY CATEGORY

As at 30 June 2024 and 31 December 2023, other than the financial
assets at fair value through profit or loss are measured at fair value,
all financial assets and liabilities of the Group were financial assets
and financial liabilities at amortised cost, respectively.

FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS

The carrying amounts of the Group's financial instruments as at 30
June 2024 and 31 December 2023 reasonably approximate to their
fair values.

Management has assessed that the fair values of receivable from a
joint venture, trade receivables, financial assets included in
prepayments, other receivables and other assets, cash and bank
balances, trade payables, financial liabilities included in other
payables, deposits received and accruals and the current portion of
interest-bearing bank and other borrowings and senior notes
approximate to their carrying amounts largely due to the short term
maturities of these instruments.
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AEERERATEN BSOS BE
ENTIBRESEUATEIT (D8
EATEERZE ) -

FERTREMEEZIERBBOOHA
FEEFEBERLUER - EERR RF
HERB TAE IS 2 B3E XA,
WBBHAARRIESRESE - BAZEN
AFEL2EREAPNS BB ERET
H o 20245 6 30 H K& 2023412 A 31
H  A%EEBFEBTSBRITREME
BEZEARBRIIESH A FEZB T
HAETEKR Bt BRI REMBERD
EREBOZ AFEREEEEMES -

AEBEeBMT AR VFEFERKERSF
MUBEEFTENRAAYEHAEE
TR BHERRNERVBEE
H-NERECH AP BHYER
TENBEZFETON  LWREME
RANEIZZHARE - HELRAER
MBEBRMLE -

TREENBENRTFENEBRR S
(sREFBFREERINENRHPZT
HENAIRZFEEAR -

FHI AR A IS A B 20248 A28
AEZSZESH ERIRETIE -

The Group's financial assets at fair value through profit or loss are
stated at fair value based on their quoted market prices (as
categorised within Level 1 of the fair value hierarchy).

The fair values of the non-current portion of interest-bearing bank
and other borrowings have been calculated by discounting the
expected future cash flows using rates currently available for
instruments with similar terms, credit risk and remaining maturities.
The fair value of the senior notes is calculated with reference to price
quotations from financial institutions at the reporting date. The
changes in fair value as a result of the Group’s own non-performance
risk for interest-bearing bank and other borrowings as at 30 June
2024 and 31 December 2023 were assessed to be insignificant and
the fair values of the non-current portion of interest-bearing bank
and other borrowings approximate to their carrying amounts.

The Group's corporate finance team headed by the finance manager
is responsible for determining the policies and procedures for the
fair value measurement of financial instruments. The corporate
finance team reports directly to the chief financial officer. At each
reporting date, the corporate finance team analyses the movements
in the values of financial instruments and determines the major
inputs applied in the valuation. The valuation is reviewed and
approved by the chief financial officer.

The fair values of the financial assets and liabilities are included at the
amount at which the instrument could be exchanged in a current
transaction between willing parties, other than in a forced or
liquidation sale.

This interim condensed consolidated financial information was
approved and authorised for issue by the board of directors on
28 August 2024.
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