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Chairman’s Statement
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Shi Zhongan, Chairman
FE R

Dear Shareholders,

On behalf of Zhong An Group Limited (“Zhong An” or the “Company”) and its
subsidiaries (together the “Group”), | am pleased to present the results of the
Group for the six months ended 30 June 2024 (the “Period under review”).

REVIEW OF RESULTS

During the Period under review, the Group’s revenue was RMB9,282.9
million, representing an increase of approximately 127.6% as compared with
that of the corresponding period of 2023; the gross profit was approximately
RMB1,830.0 million, representing an increase of approximately 161.7% as
compared with that of the corresponding period of 2023; the unaudited
profit was RMB117.9 million, representing a decrease of approximately
24.5% as compared with that of the corresponding period of 2023; the
unaudited earnings per share was RMB1.11 cents (earnings per share for the
corresponding period of 2023: RMB3.49 cents). The Board of the Company
(the “Board”) does not recommend the payment of any interim dividend for
the Period under review (2023: nil).
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Chairman’s Statement (Continued)

MARKET AND BUSINESS REVIEW

In the first half of 2024, the international environment was complicated
and severe, with increasing uncertainties. Domestic structure adjustment
continued to deepen, and economic development faced new challenges.
However, China’s economy on the whole continued the recovery momentum,
with overall stable operation and steady progress. Although the central and
local governments introduced various real estate easing policies, the overall
real estate market continued to present a trend of bottoming-out adjustment,
with significant downward pressure.

During the Period under review, the Group had more than 40 projects
on sale, mostly located in several cities in the Yangtze River Delta region.
During the Period under review, the Group recorded contracted sales of
approximately RMB2,875.0 million and recognized sales of approximately
RMB8,920.8 million, representing a decrease of approximately 61.4% and
an increase of approximately 145.9% as compared to the corresponding
period of last year, respectively. The sales price per sg.m. was approximately
RMB21,528.0, representing an increase of approximately 3.9% as compared
to the corresponding period of last year. With the continuous optimization
of central and local real estate policies, the confidence and expectations of
buyers are expected to be gradually restored, and the sales are expected to
gradually recover in the second half of 2024, despite the insufficient recovery
momentum of the real estate market in the first half of 2024.
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Chairman’s Statement (Continued)

ERHS (8)

Although the industry will continue to face challenges, Zhong An has always
adhered to the path of sustainable development and been a healthy and
long-term enterprise. It has always made it an important prerequisite for its
development to broaden sources of income and reduce cost, strictly control
the scale of debt and continuously reduce the financing costs, and has
adhered to financial stability and maintained sufficient cash flow. As at 30
June 2024, the Group has a total cash of approximately RMB1,913.6 million
with net gearing ratio of approximately 44.8%. The average financing cost
was approximately 4.5%, representing a further decrease as compared to
the corresponding period of last year.

On the journey of steady development, Zhong An always centers on quality
and regards product quality improvement as the “lifeline” of the Company’s
long-term development. In the face of testing industry environment, Zhong
An adheres to maintaining its quality red lines, providing good services in
four major phrases, i.e., pre-sale, sale, delivery and move-in, and further
strengthen and improve “Nine quality services for long-term living” (J1%
AfE) with full life-cycle service system to ensure living experience with
better quality for owners of Zhong An’s properties. In addition, Zhong
An incorporated customer’s satisfaction as a factor for evaluating the
organization performance of relevant departments, utilising the most
practical quantitative indicator of customer experience as the driving force
of the upgrading of the Company’s products and services. In the “China
City Resident Customer Satisfaction Survey” conducted by the China
Index Academy, Zhong An has always ranked among the top, with overall
satisfaction and loyalty far exceeding the industry average.

Focusing on commercial property operations, being one of the industrial
segments of the Group, China New City Group Limited (“China New City”, an
indirect non-wholly owned listed subsidiary of the Company and the shares
of which are listed on The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”) with stock code: 1321) has demonstrated strong resilience
during the Period under review with hotel, shopping malls and leasing
segments developed in varying degrees. In particular, backed with innovative
ideas, the Bright Hotels Group had actively built a new catering model with
food and beverage products as core competitiveness, and at the same time,
strengthened online marketing channel and saw positive performance. In the
second half of the year, the hotel will also take suitable measures according
to market conditions, striving to create special food and beverage products
while improving the hospitality experience with an aim to enhance its revenue
from food and beverages and increase customer loyalty by offering diversified
services to them.
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Chairman’s Statement (Continued)

The Group’s property leasing income was mainly derived from the
commercial group under China New City, with deployment at core cities
in Zhejiang including Hangzhou, Ningbo and Yiwu. During the Period
under review, the commercial segment further enhanced product quality
and offered a more convenient, efficient, and high-quality shopping
experience to customers through adjustments in business formats, brand
upgrades, and the introduction of diverse merchants. In the second half
of the year, the commercial segment will continue to implement stable
operation, with a focus on commercial operation, stringent cost control
and revenue enhancement. This consolidated the market position of the
commercial group in the region, and further realised the preservation and
appreciation of the assets.

Zhong An Intelligent Living Service Limited (“Zhong An Intelligent
Living”, an indirect non-wholly owned listed subsidiary of the Company
and the shares of which are listed on the Stock Exchange with stock
code: 2271), which focuses on asset-light operation, is the property
management service company of the Group that incorporates intelligent
management. In July 2023, the Group successfully spun off Zhong
An Intelligent Living for listing on the main board of the Hong Kong
Stock Exchange. Since then, Zhong An has also become a large-scale
enterprise group in Zhejiang Province with publicly listed companies in
real estate, commercial and property management.

In addition to its efforts in managing residential properties, Zhong An
Intelligent Living also actively endeavoured to provide services for non-
residential properties, such as commercial office buildings, serviced
apartments, public places and others. In terms of service quality, Zhong
An Intelligent Living on one hand sought to understand the real needs
of its customers through activities such as Quality Supervisors, General
Manager’s Reception Day and Listening Campaigns, and on the other
hand actively built intelligent service platforms, such as connected
smart security, smart firefighting, smart access, and other intelligent
systems to enhance customers’ experience for intelligent service. By
strengthening the application of intelligent robots, Zhong An Intelligent
Living strived to provide customers with more efficient and convenient
comprehensive services, thereby achieving substantial improvement in
service satisfaction. Meanwhile, Zhong An Intelligent Living is actively
expanding its value-added services to meet the increasingly diverse and
personalised needs of customers through automotive services, home
services, etc., so as to make customers’ lives more convenient and
efficient.
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Chairman’s Statement (Continued)

ERHRS (@)

During the Period under review, Zhong An Intelligent Living had a total of
144 contracted projects, with a total contracted area of approximately 21.76
million square meters, covering 20 provincial and municipal regions across 8
provinces in China. The area under management amounted to approximately
18.03 million square meters, representing a year-on-year growth of
approximately 25.3%. The Group’s revenue from property management
services was approximately RMB1,534 million, representing an increase of
24.1% compared to the same period last year. In the second half of the
year, Zhong An Intelligent Living will continue to adhere to the “1+9” strategy,
focusing on property management as its foundation, intensively developing
regional operations, actively integrating high-quality resources, and laying out
intelligent property management to further enhance service efficiency and
quality.

Since its establishment, the Zhong An Charity Foundation not only achieved
noteworthy results in public welfare project operations and social impact
but also played an active role in promoting industry communication and
collaboration, as well as strengthening the dissemination of charitable culture.
During the Period under review, the Zhong An Charity Foundation initiated
public welfare projects such as the Huarui Program, the Qingteng Program,
the Nuanyang Program, Mass E Space, and the Shanhaigongfu project
and organized 11 public welfare activities, benefiting over 6,000 individuals
and receiving positive feedback. In addition, by actively responding to the
request of the Zhejiang Civil Affairs Bureau and implementing the province’s
charitable project of the “Forging ahead with the Rich”, Zhong An Charity
Foundation played its role to drive the high-quality and leapfrog development
in 26 mountainous counties and island counties, supporting the progress of
common prosperity and the modernization of the province. It also partnered
with Putuo District and Dinghai District in Zhoushan City to carry out targeted
assistance actions by focusing on the needs of groups such as the elderly,
children, the disabled, and the vulnerable. Such charitable activities made
significant achievements.

OUTLOOK AND DEVELOPMENT STRATEGY

Looking forward to the second half of 2024, accelerating the development of
a new model for the real estate industry is a new requirement for achieving
high-quality sustainable development in the housing and real estate fields
during the process of modern construction in China. It is also a vital means
of promoting the continuous, stable, and healthy development of the real
estate market. As consumer demands become increasingly diverse, the
industry is expected to see the emergence of more innovative and high-
quality products, driving the sustainable and healthy development of the
entire sector. Real estate companies will continue to prioritize building “good
houses” as their core objective, continually exploring pathways for product
upgrading and iteration.

Zhong An Group Limited 2024 Interim Report
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Chairman’s Statement (Continued)

With its long-term focus on the urbanization of the Yangtze River Delta
region, the Group has accumulated extensive operational experience in the
development of complex real estate projects in this region. Going forward,
the Group will continue to deepen its cultivation in the Yangtze River Delta
region and cities of Zhejiang Province, with a view to riding on its own core
strengths and values and maintaining its competitiveness in the market.

In the second half of the year, the Group will continue to maintain a business
attitude of “short-term prudence, long-term optimism”, and continue the
path of healthy development. The Group will also leverage on its own brand
advantages in the Yangtze River Delta region to deepen the implementation
of strategic goals, continuously enhance the ability of enterprises to resist
risks, and consolidate the stability of enterprise development. Furthermore,
the Group will concentrate on organisational development and management
techniques, leveraging digitalization to empower operations, reduce costs,
increase efficiency, and enhance corporate operational effectiveness. The
Group is committed to diversified development and will integrate various
resources and collaborate with multiple parties to create synergies. We will
rely on new productivity drivers and seize opportunities to achieve high-
quality development, and maintain sustainable growth across cycles.

ACKNOWLEDGEMENTS
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support and trust of our shareholders and business partners as well as the
dedicated efforts of all our employees.

Shi Zhongan
Chairman
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Management Discussion and Analysis

BEERAD

RESULTS

The unaudited consolidated revenue of the Group for the Period under
review was approximately RMB9,282.9 million, representing an increase
of approximately 127.6% from approximately RMB4,078.1 million for
the corresponding period in 2023. The gross profit for the Period under
review was approximately RMB1,830.0 million, representing an increase
of approximately 161.7% from approximately RMB699.2 million for the
corresponding period in 2023. Gross profit margin for the Period under
review was approximately 19.7%, representing an increase of approximately
2.6 percentage points from approximately 17.1% for the corresponding
period in 2023. The profit for the Period under review was approximately
RMB117.9 million, representing a decrease of approximately 24.5% from
approximately RMB156.1 million for the corresponding period in 2023. The
unaudited profit per share for the Period under review was RMB1.11 cents
(corresponding period in 2023: RMB3.49 cents).

The Board does not recommend the payment of interim dividend for the
Period under review (corresponding period in 2023: nil).

INDUSTRY REVIEW

According to the National Bureau of Statistics of the People’s Republic of
China (“PRC”), in the first half of 2024, the gross domestic product (“GDP”)
of China amounted to RMB61,683.6 billion, representing an increase of 5.0%
as compared with that of last year, based on unchanged prices. In the first
half of 2024, the economy of our country had been maintaining generally
stable, and its transformation and upgrading had been advancing steadily.

In the first half of 2024, the nationwide investment in property development
amounted to RMB5,252.9 billion, representing a decline of 10.1% as
compared with the corresponding period of last year, among which,
residential investment amounted to RMB3,988.3 billion, representing a
decline of 10.4%. In the first half of 2024, the gross floor area (‘GFA”) of
newly constructed commodity properties sold was 479.16 milion sg.m.,
representing a decline of 19.0% as compared with the corresponding period
of last year, among which, the decline of GFA of residential properties sold
was 21.9%, while the decline of GFA of office buildings sold and commercial
business properties sold were 4.8% and 3.5% respectively. The sales of
commodity properties amounted to RMB4,713.3 billion, representing a
decrease of 25.0%, among which, the decrease of sales of residential
properties was 26.9%, while the decline of sales of office buildings and
commercial business properties were 9.0% and 9.7% respectively.

Zhong An Group Limited 2024 Interim Report
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Management Discussion and Analysis (Continued)

In the first half of 2024, the area under construction by property development
enterprises was 6,968.18 million sq.m., representing a decline of 12.0% as
compared with the corresponding period of last year, among which, the area
under construction for residential properties was 4,874.37 milion sg.m.,
representing a decline of 12.5%. The area of newly commenced properties
was 380.23 million sg.m., representing a decline of 23.7% as compared
with the corresponding period of last year, among which, the area of newly
commenced residential properties was 277.48 million sg.m., representing a
decline of 23.6% as compared with the corresponding period of last year.
The completed construction area of buildings was 265.19 million sg.m.,
representing a decrease of 21.8% as compared with the corresponding
period of last year, among which, the completed construction area of
residential buildings was 192.59 million sg.m., representing a decrease of
21.7% as compared with the corresponding period of last year. As at 30
June 2024, the area of commodity properties pending for sale was 738.94
million sg.m., representing an increase of 15.2% as compared with the
corresponding period of last year, among which, the area of residential
properties pending for sale increased by 23.5%, the area of office buildings
pending for sale increased by 9.6% and the area of commercial business
properties pending for sale increased by 2.0% respectively as compared with
the corresponding period last year.

FINANCIAL ANALYSIS
Revenue

During the Period under review, the revenue generated from the sales
of properties amounted to approximately RMB8,920.8 million, which
represented an increase of approximately 145.9% from approximately
RMB3,627.8 million for the corresponding period in 2023. The increase was
mainly due to the increase in properties delivered during the Period under
review as compared to the corresponding period of last year.

The revenue from property leasing amounted to approximately RMB48.6
million (corresponding period in 2023: approximately RMB60.6 million),
representing a decrease of approximately 19.7%. The hotel operation
of the Group recorded a revenue of approximately RMB112.7 million
(corresponding period in 2023: approximately RMB124.4 million),
representing a decrease of approximately 9.5%. The Group’s property
management and other services recorded a revenue of approximately
RMB200.8 million (corresponding period in 2023: approximately RMB265.2
million), representing a decrease of approximately 24.3%.
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Management Discussion and Analysis (Continued)

EEEwmE DT (8)

Cost of sales

During the Period under review, the Group’s cost of sales was approximately
RMB7,452.9 million, which represented an increase of approximately 120.6%
from approximately RMB3,378.9 million for the corresponding period in
2023. The increase was due to the increase in properties delivered during the
Period under review as compared to the corresponding period of last year.

Gross profit

During the Period under review, the gross profit of the Group amounted
to approximately RMB1,830.0 million (corresponding period in 2023:
approximately RMB699.2 million), representing an increase of approximately
161.7%. The increase was mainly due to the increase in recognised
revenue for the Period under review. Gross profit margin was approximately
19.7% (corresponding period in 2023: approximately 17.1%), increased by
approximately 2.6 percentage points.

Other income and gains

During the Period under review, other income and gains amounted to
approximately RMB40.1 million (corresponding period in 2023: approximately
RMB64.8 million), representing a decrease of approximately 38.1%. The
decrease was mainly due to the decrease in interest income.

Selling and distribution expenses

During the Period under review, the selling and distribution costs of
the Group decreased from approximately RMB158.1 million for the
corresponding period in 2023 to approximately RMB117.1 million,
representing a decrease of approximately 25.9%. The decrease was mainly
due the decrease in payout of selling and distribution costs for the Period as
compared to the corresponding period of last year.

Hangzhou e Zijin Mansion
T o REBE
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Management Discussion and Analysis (Continued)

Administrative expenses

During the Period under review, the administrative expenses of the Group
decreased from approximately RMB341.2 million for the corresponding
period in 2023 to approximately RMB253.6 million, representing a decrease
of approximately 25.7%. It was mainly as a result of the fact that the Group
had adopted a number of measures to reduce costs and increase efficiency
in 2024.

Other expenses

During the Period under review, the other expenses of the Group
increased from approximately RMB12.9 million for the corresponding
period in 2023 to approximately RMB51.1 million, representing an
increase of approximately 294.7%. The increase was mainly due to the
increase in impairment of financial assets in the Period compared to the
corresponding period of last year.

Finance costs

During the Period under review, the finance costs of the Group increased
from approximately RMB55.9 million for the corresponding period in 2023 to
approximately RMB77.4 million, representing an increase of approximately
38.4%. This is mainly due to the decrease in capitalized interest expense
during the Period.

Income tax expenses

During the Period under review, the income tax expenses of the Group
increased from approximately RMB131.6 million for the corresponding period
in 2023 to approximately RMB735.0 million, representing an increase of
approximately 458.7%. This is primarily due to the increase in profits tax
and LAT tax expenses during the Period as compared to the corresponding
period of last year.

Earnings

The profit for the Period under review was approximately RMB117.9
million (corresponding period in 2023: approximately RMB156.1
million), representing a decrease of approximately 24.5%. During the
Period under review, the profit attributable to owners of the Company
was approximately RMB62.5 million (corresponding period in 2023:
approximately RMB196.6 million).
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Management Discussion and Analysis (Continued)
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Contracted sales EEIHE

During the Period under review, the contracted GFA sold by the Group was REBEEAN AEEBNERHEERRNS
approximately 166,612 sg.m. with the amount of approximately RMB2,875.0 166,612 75 K » £ A AR EE2,875.08
million. Set out below are the details of the contracted sales from the Group’s Brn-AEEEECRHEEFHFUT
projects:

% of interest

Contracted Contracted attributable

Projects City GFA sold amount to the Group

FEEGZER

HE W ARHEEE ARE%E EENESL
sq.m. RMB miflion

FrK AR®EET

Zhejiang
A
Others (Residential) Hangzhou 123 1.3 90.0%
Hith (=) N
Others (Commercial) Hangzhou 949 12.1 59.4%
Hith (‘26 N
Hidden Dragon Bay Hangzhou = 0.4 61.1%
F=REE N
International Office Centre (IOC)
A28A3 Hangzhou 6,693 341.9 66.0%
B3R HRA28A3 N
Nan Hu Ming Yu Hangzhou 704 33.8 59.9%
m AR A LN
Shunyuan Mansion Hangzhou 225 4.9 90.0%
[[ENEYI LN
Xiaoshan Lotus Mansion Hangzhou = 0.7 90.0%
B LRI N
Fashion Color City Hangzhou 5,869 99.4 59.4%
BR¥Z 15 LN
Chun’an Lotus Mansion Hangzhou 3,466 44.4 90.0%
E LRI N
|deal Bay Hangzhou 382 7.0 45.9%
B8E LN
Long Ying Hui Jin Zuo (Bin He Yin)  Hangzhou 3,266 75.2 59.4%
FERREERE R TN
Chuyue Mansion Hangzhou 992 31.5 90.0%
HIART LN
Zecui Ju Hangzhou 16,067 271.2 90.0%
ERE LN
Zhangyuan Mansion Hangzhou 4,508 55.6 57.9%
15 JR F N
Yungqigiling Hangzhou 4,281 69.8 36.0%
EEHE N

Zhong An Group Limited 2024 Interim Report



Management Discussion and Analysis (Continued)

EEEwmED T (8)

% of interest

Contracted Contracted attributable
Projects City GFA sold amount to the Group
SEEEZIER
HE 1 ARHEEE AREER EENBESL
sq.m. RMB million
FHAK ANEEEET
Weikechenming Mansion Hangzhou 9,076 223.0 45.0%
KRERHET TN
Ruiyuan Mansion Hangzhou - 0.7 100.0%
¥ TR BB TN
Xinnongdu Hangzhou 8,738 102.5 11.8%
AR TN
Zi Jin Mansion Hangzhou 850 18.0 21.6%
Komet BTN
Zhong An Times Square Phase |I Yuyao - 0.8 61.4%
RuZRAES 8 BRIk
Cixi New City Cixi 4,483 31.0 59.4%
BRI Bz
Cixi Landscape Garden Cixi - 0.1 90.0%
BERLIKGE Bz
Chaoyue Mansion Ningbo - 0.1 90.0%
BIR AT B
Chenyue Land Lishui 4,425 60.8 30.6%
=i 5B BEk
Jiang Lin Mansion Lishui 99 0.7 90.0%
AN il BEk
Comphor Tree Bay Lishui 14 1.1 90.0%
ERHE =3
Xiuhu Lotus Gardon Yiwu 2,371 122.7 58.5%
75 P 1 e e
Lakeside Mansion Yiwu 3,594 159.4 90.0%
HBE S BR e
Typha Lotus Garden Yiwu - 14 90.0%
SEAAIES0 %5
Shunyuan Mansion Wenzhou 864 23.8 44.1%
JERE JE N
Wenzhou Future City Wenzhou 12,230 206.3 45.0%
BMARRTE PRl
Sky Tree (Residential) Wenzhou 2,499 35.7 22.5%
RZER (EFE) BN
Glory One Wenzhou 283 9.4 22.5%
REH pepAl
Guyue Mansion Shaoxing 853 31.2 90.0%
AR T HE

REEMARAF

TR UFRERE



Management Discussion

EEEwmE DT (8)

and Analysis (Continued)

% of interest

Contracted Contracted attributable
Projects City GFA sold amount to the Group
SEBRLZIER
EHH 1 ARHEEE AREER BB DL
sq.m. RMB million
FHAK ANEEEET
Tang Song He Ming Shaoxing 857 44.7 44.1%
HLEMS 4R
Shaoxing Future City Shaoxing 5,300 87.1 51.3%
RERRHE HE
Cloud Chen Square Quzhou 707 10.4 45.9%
EYRE &
Ruyi Mansion Zhoushan 89 11 90.0%
MEHRT gt
Taizhou Future City Taizhou 14,261 256.1 90.0%
aMNRRLE am
Jiangsu
LB
Jiangyin Future City Wuxi 7,041 91.3 90.0%
IRRRIRE w5
Anhui
28
Vancouver City Huaibei 11,760 78.4 100.0%
ST /EID
Green Harbour Hefei 706 9.1 84.2%
REEE =S
Shandong
TS
Qingdao New City Qingdao 1,269 1.4 100.0%
Eitis as 55
Zhong An Future City Qingdao 4,702 38.9 90.0%
RERKE 55
Yunnan
Em
Yunxing Imperial Palace Kunming 22,016 168.5 90.0%
E BT Em
166,612 2,875.0
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Management Discussion and Analysis (Continued)
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Recognised sales HESRIHE

During the Period under review, the recognised GFA sold by the Group was REIERA AEENEHEDHEBENS
approximately 414,373 sg.m. with the amount of approximately RMB8,920.8 414,373 /5K > RN A AR 148,920.8H
million. Set out below are the details of the recognised sales from the Group’s B -AEEEBEECEDHEEFBNOT
projects:

% of interest

Recognised Recognised attributable

Projects City GFA sold amount to the Group

FEEGZER

EHE W BRI EERE BT EEE EENESL
sq.m. RMB miflion

FrK AR®EET

Zhejiang

A
International Office Centre (IOC)A2  Hangzhou 56,862 2,505.7 66.0%
BB A F A2 GIRAN
Fashion Color City Hangzhou 10,289 148.7 59.4%
BR¥Z I8 LN
Hidden Dragon Bay Hangzhou 2,947 33.5 61.1%
[ 12 N
Chun’an Lotus Mansion Hangzhou 33,611 321.4 90.0%
E LRI N
Ruiyuan Mansion Hangzhou 38,568 732.5 100.0%
I R BB LN
Chaoyang Yinzuo Hangzhou = 3.2 59.4%
AR IR B LN
Others Hangzhou 74 0.6 90.0%
HithZ A N
Xixi Manhattan Hangzhou 166 10.3 59.4%
FARERIR LN
Chaoyue Mansion Ningbo 31,083 718.8 90.0%
HRIR AT B
Guyue Mansion Shaoxing 951 341 90.0%
Eap g BB
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Management Discussion and Analysis (Continued)
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% of interest

Recognised Recognised attributable
Projects City GFA sold amount to the Group
FEEEZIER
HE b} ERDHERR B BB DL
sq.m. RMB million
FHAK ANEEEET
Zhong An Times Square Phase |l Yuyao - 0.8 61.4%
ML ES BRIk
Cixi Landscape Garden Cixi - 0.1 90.0%
RE WK Bz
Cixi New City Cixi 3,228 21.4 59.4%
BRI Bz
Xiuhu Lotus Gardon Yiwu 57,487 2,391.6 90.0%
75 P 1 e e
Ruyi Mansion Zhoushan 179 2.0 90.0%
M= gt
Cloud Chen Square Quzhou 85,220 1,220.9 45.9%
EYRE &N
Jiangsu
LER
Nanjing Future City Nanjing 44,753 271.4 90.0%
AR E R
Jiangyin Future City Wuxi 43,846 468.2 90.0%
IRRRIRE min
Anhui
ZH
Vancouver City Huaibei 3,704 22.0 100.0%
i B ZE I 1L
Green Harbour Hefei 580 7.0 84.2%
fR A =ls
Shandong
TS
Qingdao New City Qingdao 824 6.7 100.0%
i=tis A 55
414,373 8,920.8

REREIAN > FERBRFHEHEF L KYE
HEBHNA ARKE21,5287T (2023FERHA :
HANRH20,7287T) » EF£93.9%  FH&E
T K E A 42 A R 116,8437T (2023
FEE  WARE17,7607T) » [R1EAI5.2%

The average property sales price per sg.m. achieved by the Group for the
Period under review was approximately RMB21,528 (corresponding period in
2023: approximately RMB20,728), representing an increase of approximately
3.9%. The average sales cost per sg.m. was approximately RMB16,843
(corresponding period in 2023: approximately RMB17,760), representing a
decrease of approximately 5.2%.
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Management Discussion and Analysis (Continued)

Land reserve

As at 30 June 2024, the total GFA of the Group’s land bank was
approximately 8.10 million sg.m., the average acquisition cost of the Group’s
overall land bank was approximately RMB2,845 per sg.m.

This sizable land bank is sufficient for development by the Group in more
than five years.

Capital structure

As at 30 June 2024, 5,635,809,800 shares in the Company were in issue (as
at 31 December 2023: 5,635,809,800 shares).

As at 30 June 2024, the Group had total assets of approximately
RMB42,3983.9 million (as at 31 December 2023: approximately
RMB48,569.8 million) which were financed by current liabilities of
approximately RMB24,390.6 million (as at 31 December 2023: approximately
RMB28,732.8 million), non-current liabilities of approximately RMB4,907.8
million (as at 31 December 2023: approximately RMB6,881.7 million)
and shareholders’ equity of approximately RMB13,095.5 million (as at 31
December 2023: approximately RMB12,955.2 million).

As at 30 June 2024, the Group had an aggregate amount of cash and
cash equivalents and restricted cash of about RMB1,913.6 million (as at 31
December 2023: RMB2,897.5 million).

As at 30 June 2024, the Group’s interest-bearing bank and other borrowings
amounted to approximately RMB7,786.8 million (as at 31 December 2023:
approximately RMB8,486.2 million).

EEEwmED T (8)
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1220246 8300 » AEE It i# BB RE
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2,8457T °

ITHREESSHRANEBRRROIEN L%
BRZM-

BXRGHE
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202468300 AEBMNE ELBLHA
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HAR48,569.8E 8 7T) * HmEhBBAA
K 1524,390.6 B 87t (7220234128318 :
HARE28,732.8E 8 T) IEMEMBBAIA
E1&4,007.88 &7t (FR2023F12831H 1 &Y
AR6,881.7H BT MEREERZHNARE
13,095.5 8 8 7T (F22023FE 128310 : 9A
K&12,955. 2088 7m) iREE=E -

NEEMN2024FE6H30HNRE RIREEE
MAZRFIREEEABHOARK1,913.68
BT (1R2023%E12H31H @ AR#E2,897.55
B e

12202468300 » AEERF BIRITRHE
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Management Discussion and Analysis (Continued)
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The maturity profile of the borrowings was as follows:

BRAEREEERAT

As at As at

30 June 31 December

2024 2023

%2024 20234

6H30H 128314

RMB’000 RMB 000

ARHEFT ANEHFT

(Unaudited) (Audited)

(RESERZ) (REZ)

Within 1 year or on demand —ERIIZERK 3,588,080 2,511,810
Over 1 year but within 2 years ZR—FBLIRME 2,077,278 3,015,644
Over 2 years but within 5 years ZRMEBLNESE 1,511,555 2,367,965
Over 5 years EEME 609,860 590,740
7,786,773 8,486,159

Interest-bearing bank and other borrowings bear interest at fixed rates and M 2ER1T R EMERZEE M XK F T
floating rates. As at 30 June 2024, the Group’s interest-bearing bank and K5 B o R2024F6H308  AEENWE
other borrowings bore an average effective interest rate of 4.51% per annum RITREMERNEHERENES451%
(corresponding period in 2023: 5.09% per annum). (20234 [E)HA « FFIEA5.09%) ©
BRBTRNETEBEENT -

The denominated amounts of the borrowings were as follows:

As at As at

30 June 31 December
2024 2023
%2024 20234
6H30H 12H31H
RMB’000 RMB’'000
AREFT ANEHFT
(Unaudited) (Audited)
(REBEZ) (EEZ)
Renminbi AR 7,786,773 8,486,159
7,786,773 8,486,159
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Management Discussion and Analysis (Continued)

The Group maintained a healthy liquidity position. The current ratio, being a
ratio of total current assets to total current liabilities, was approximately 1.23
(as at 31 December 2023: approximately 1.23). The ratio of interest-bearing
bank and other borrowings to total assets was 0.18 (as at 31 December
20283: 0.17). The net gearing ratio of the Group (defined as net debt divided
by total equity) was 0.45 (as at 31 December 2023: 0.43) (net debt is defined
as total interest-bearing bank and other borrowings less cash and cash
equivalent and total restricted cash). The Group always adopts a prudent
financial policy in its operation and business development.

Capital commitments

As at 30 June 2024, the Group had capital commitments of approximately
RMB2,560.9 million (as at 31 December 2023: approximately RMB5,535.8
million), mainly in respect of property development expenditure. It is expected
that the Group will finance such commitments from its own funds, cash
proceeds from sales and external financing (such as bank loans).

As at 30 June 2024, the Group had a payment commitment of
approximately RMB110,000,000 which arose from a settlement deed
(the “Settlement Deed”) entered into between (i) Zhejiang Zhongan
Shenglong Commercial Co., Ltd* G I REZREEmESRRAE) (“Zhong
An Shenglong”), an indirect non-wholly owned subsidiary of the Company;
(i) China New City Group Limited (“CNC”), an indirect non-wholly owned
subsidiary of the Company, the shares of which are listed on the Stock
Exchange (stock code: 1321); and (i) Hangzhou Oriental Culture Tourism
Group Co., Ltd.* (M E A X LE R ZEEE B R A ) (‘Hangzhou Oriental”)
and which became effective on 27 May 2024, pursuant to which, among
other things, Zhong An Shenglong was required to pay RMB210,000,000
to Hangzhou Oriental by 30 June 2025. As at 30 June 2024, a sum of
RMB100,000,000 out of the RMB210,000,000 was fully paid by Zhong An
Shenglong to Hangzhou Oriental. Further details on the Settlement Deed
were disclosed in the announcements of CNC dated 28 May 2024 and 5
August 2024, respectively.

Contingent liabilities
As at 30 June 2024, the contingent liabilities of the Group was approximately
RMB8,281.7 million (as at 31 December 2023: approximately RMB9,445.9

million), which were guarantees provided by the Group in favour of certain
banks for the grant of mortgage loans to buyers of the Group’s properties.

*  For identification purpose only
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Management Discussion and Analysis (Continued)
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Pledge of assets

As at 30 June 2024, investment properties with a carrying value
of approximately RMB2,586.5 million (as at 31 December 20283:
approximately RMB2,993.9 million), properties under development of
approximately RMB5,220.6 million (as at 31 December 2023: approximately
RMB10,538.4 million), completed properties held for sale of approximately
RMB4,164.5 million (as at 31 December 2023: approximately RMB1,605.6
million), property and equipment of approximately RMB1,057.3 million (as
at 31 December 2023: approximately RMB1,081.6 million) and no restricted
cash (as at 31 December 2023: approximately RMB208.0 million) of the
Group were pledged to secure the banking facilities and other borrowings
for the Group.

Foreign exchange risk

As the sales, purchase and external financing of the Group in the Period
under review and the corresponding period in 2023 were made mainly in
RMB, the foreign exchange risk exposed to the Group was relatively minor.
The Group did not use foreign exchange hedging instruments to hedge
foreign exchange risks in both periods.

Interest rate risk

The interest rates for certain portion of the Group’s loans were floating.
Upward fluctuations in interest rates will increase the interest cost of new
loans and existing loans. Given that certain portion of loans are RMB loans
and the relatively stable domestic economic situation of the PRC, the Group
currently does not use derivative instruments to hedge its interest rate risks.

Human resources

As at 30 June 2024, the Group employed a total of 4,986 staff (as at 30
June 2023: 5,427 staff). During the Period under review, the staff cost of
the Group was approximately RMB186.8 million (corresponding period
in 20283: approximately RMB233.4 million), representing a decrease of
approximately 20.0%.
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Management Discussion and Analysis (Continued)

The employees’ remuneration policy was determined by reference to
factors such as remuneration information in respect of the local market,
the overall remuneration standard in the industry, inflation level, corporate
operating efficiency and performance of the employees. The Group conducts
performance appraisal on a yearly basis for its employees, the appraisal
results are taken into account in the annual salary review and promotion
assessment. The Group’s employees are considered for the entitlement of
annual discretionary bonus according to certain performance conditions and
appraisal results. To attract high calibre people and solidify the management
of the Group, eligible participants (including employees of the Group) may
be granted options to subscribe for shares in the Company pursuant to the
share option scheme adopted by the Company. The Group also provides
continuous learning and training programs to its employees to enhance their
skills and knowledge, so as to maintain the attraction of the Company for
talents and their competitiveness in the market.

Dividend policy

The Company may distribute dividends by way of cash or by other means
that the Board considers appropriate. Any proposed distribution of dividends
is subject to the discretion of the Board and, where applicable, the approval
of the shareholders of the Company (the “Shareholders”). The Board will
consider various factors before declaring or recommending any payment of
dividends. These factors include the results of operation of the business of
the Group, the retained earnings and distributable reserves of the Company
and each of the members of the Group, the Group’s actual and expected
financial performance, the general business conditions and strategies, the
Group’s expected working capital requirements and future expansion plans,
the general economic conditions and business cycle of the Group’s business,
the future prospects of the business of the Group, Shareholders’ interests,
statutory and regulatory restrictions on the payment of dividend and other
internal or external factors that the Board deems appropriate.

Events after the reporting period

There were no events which caused material impact on the Group after 30
June 2024 and up to the date of this interim report.
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Management Discussion and Analysis (Continued)

EEEwmE DT (8)

INTERIM DIVIDEND

The Board does not recommend the payment of interim dividend for the
Period under review (corresponding period in 2023: nil).

PROSPECTS

Looking ahead to the second half of 2024, a mix of opportunities and
challenges lie ahead for China’s real estate industry. Guided by policies and
driven by the market, it is expected that the property industry will achieve
steady and healthy development.

The continued adherence to the policy direction from the first half of
2024 by the PRC government will maintain a positive impact on the real
estate market, pushing the market to gradually stabilize and explore new
development directions. Under this, it is expected that macro policies will be
further implemented, which would help the overall economy, including the
real estate industry, to develop steadily and positively, and the real estate
market will be stabilised and supported as a result.

In the second half of 2024, in the face of changes and uncertainties
in domestic and international developments, the Group will center on
“securing delivery, stabilizing operations, and controlling risks”, adapt
to new development model, strengthen refined sales management and
innovation strategies, and leverage regional brand advantages to deepen the
implementation of business strategic goals. With a determination to succeed
and the courage to break through, the Group will stay resilient through cycles
and achieve steady and healthy development tomorrow!

Zhong An Group Limited 2024 Interim Report
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Independent Review Report

Ernst & Young

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

EY:x

To the shareholders of ZHONG AN GROUP LIMITED
(Incorporated in the Cayman Islands as an exempted company with limited
liability)

INTRODUCTION

We have reviewed the interim financial information set out on pages 27 to 68,
which comprises the condensed consolidated statement of financial position
of ZHONG AN GROUP LIMITED (the “Company”) and its subsidiaries (the
“Group”) as at 30 June 2024 and the related condensed consolidated
statements of profit or loss, comprehensive income, changes in equity and
cash flows for the six-month period then ended and explanatory notes.
The Rules Governing the Listing of Securities on The Stock Exchange of
Hong Kong Limited require the preparation of a report on interim financial
information to be in compliance with the relevant provisions thereof and
International Accounting Standard 34 Interim Financial Reporting (“IAS 34”)
issued by the International Accounting Standards Board. The directors of
the Company are responsible for the preparation and presentation of this
interim financial information in accordance with IAS 34. Our responsibility is
to express a conclusion on this interim financial information based on our
review. Our report is made solely to you, as a body, in accordance with our
agreed terms of engagement, and for no other purpose. We do not assume
responsibility towards or accept liability to any other person for the contents
of this report.
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Independent Review Report (Continued)
IERRE (@)

SCOPE OF REVIEW

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

CONCLUSION

Based on our review, nothing has come to our attention that causes us to
believe that the interim financial information is not prepared, in all material
respects, in accordance with IAS 34.

Ernst & Young
Certified Public Accountants
Hong Kong

23 August 2024

Zhong An Group Limited 2024 Interim Report
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Interim Condensed Consolidated Statement of Profit or Loss

PHAS A S i m R

For the six months ended 30 June 2024

&L 2202464308 LR EA
2024 2023
20245 20234
Notes RMB’000 RMB’000
k=3 ARETFT AE¥FT
(Unaudited) (Unaudited)

(REE) (REEZR)

Revenue A 4 9,282,943 4,078,059
Cost of sales THE B A (7,452,901) (3,378,863)
Gross profit EF 1,830,042 699,196
Other income and gains E U A B W e 4 40,109 64,805
Selling and distribution expenses HERDIHES (117,137) (158,139)
Administrative expenses TR (253,610) (341,237)
Other expenses HAX (51,093) (12,946)
Finance costs &R (77,409) (55,941)
Changes in fair value of investment KEMEN R DEBES

properties 9 (535,900) (29,911)
Share of profits and losses of: PMEUTRABENERF) K EE

Joint ventures HEdE 21,455 55,166

Associates = L/NST| (3,591) 66,630
Profit before tax R A8 A 1) B 5 852,866 287,623
Income tax expense FrigfimAs 6 (734,965) (131,559)
Profit for the period AR FE 117,901 156,064
Attributable to: DUF FEAL

Owners of the parent NEHEAA 62,509 196,571

Non-controlling interests FEVERG M 7 55,392 (40,507)

117,901 156,064

Earnings per share attributable to
equity holders of the parent

Basic and diluted

BABRERAAEBLESRET

BARKEE

RMB1.11 cents RMB3.49 cents
7 AR¥1.119 AR ¥&3.497
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Interim Condensed Consolidated Statement of Comprehensive Income

PHISA S HE2ERmR

For the six months ended 30 June 2024
# 202468308 IE7NEA

2024 2023
20245 2023%
RMB’000 RMB’000
ANE#EFT ABBFT
(Unaudited) (Unaudited)
(REBIZ) (R B 1Z)
Profit for the period HARFHE 117,901 156,064
Other comprehensive income Hth2mEikas
Other comprehensive income that may be reclassified IS E B HBRE#H D IE T B
to profit or loss in subsequent periods: Hih 2w
Exchange differences arising on translation of the MEBINNE QB M FIRER
financial statements of foreign subsidiaries EENERER 6,499 13,837
Net other comprehensive income that may be REBIEBENDEEIEEN
reclassified to profit or loss in subsequent periods HithemWm 358 6,499 13,837
Other comprehensive income that will not be REBHRBEEFEEMDEE
reclassified to profit or loss in subsequent periods: B EME E W :
Exchange differences on translation of foreign MEBINEBREENEREEE
operations 19,661 -
Equity investments designated at fair value through 5 ERIRAABESEER
other comprehensive income: HEHzt ARt mEmK =S
BEHEE !
Changes in fair value “ﬁbf’ifﬁ&@] (1,932) 62,808
Income tax effect PRS2 482 (11,646)
Net other comprehensive income that will not be RHEEBHBEFIEENDESR
reclassified to profit or loss in subsequent periods B E Mt E E UK B 58 18,211 51,162
Other comprehensive income HARHEMZE S
for the period, net of tax NpRIRIE 24,710 64,999
Total comprehensive income for the period HAEEIREEEE 142,611 221,063
Attributable to: DUTFEAL -
Owners of the parent ISYNSIEZZ=DN 81,613 246,014
Non-controlling interests JEPERG R 60,998 (24,951)
142,611 221,063

Zhong An Group Limited 2024 Interim Report



Interim Condensed Consolidated Statement of Financial Position

PHAGEA S M AR

30 June 2024
2024%6830H

30 June 31 December

2024 2023
20245F6H30H 2023F12831H
Notes RMB’000 RMB’000
Bz AB%FiT NEETFT
(Unaudited) (Audited)
(REER) (1 E1Z)
NON-CURRENT ASSETS JERENE E
Property and equipment MERFE 8 2,324,174 2,371,886
Investment properties KEY 9 4,296,100 4,840,200
Properties under development EaEldsaky/ES 10 1,993,692 1,959,634
Right-of-use assets EREEE 35,255 83,274
Restricted cash ZREIRE 14 - 184,982
Equity investments designated fEEARBRANEESER
at fair value through other HEgs s AR MEE W=
comprehensive income ERKE 11 455,231 457,163
Long term prepayments and deposits REBNR KRS 456,614 451,495
Investments in joint ventures REETLENKRE 1,009,952 1,093,138
Investments in associates REEATNKRE 1,282,228 1,285,819
Deferred tax assets REIRITE 429,334 367,495
Total non-current assets BIEREFEE 12,282,580 13,095,086
CURRENT ASSETS EEE
Completed properties held for sale FEHE BRI 12 10,255,759 7,551,181
Properties under development EaEldeaky/ES 10 11,672,312 19,017,731
Inventories Fa 38,813 39,997
Trade receivables FEUR B8 5 BR =X 13 304,306 220,738
Prepayments, other receivables and Fa A~ EfhEWEIE K
other assets Hith&EE 4,285,816 4,258,159
Financial assets at fair value through BARBESEBEES)
profit or loss STABENEMEE 88,858 99,542
Loans to joint ventures ERTFEETLE 648,397 816,098
Loans to associates ERFHENT 876,620 740,104
Restricted cash SRR 14 1,325,705 1,925,366
Cash and cash equivalents BERIBSEHEY 14 587,932 787,166
Investment properties classified DEAFEHENKEY X
as held for sale 9 26,800 18,600
Total current assets BREMEE 30,111,318 35,474,682
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Interim Condensed Consolidated Statement of Financial Position (Continued)

PHAS A S HM BN R (B

30 June 2024
2024E6830H
30 June 31 December
2024 2023
2024F6H30H 2023F12831H
Notes RMB’000 RMB’000
ioEza AER®FiT NBEFT
(Unaudited) (Audited)
(REEER) (REZ)
CURRENT LIABILITIES s
Trade payables FE(S B ZERRR 15 5,057,602 3,460,881
Other payables and accruals HnEN RN ETE B 1,031,769 1,175,552
Contract liabilities aHaE 9,310,397 16,671,292
Lease liabilities HEaE 48,413 56,351
Amounts due to joint ventures FE & & RERIE 1,196,243 1,273,867
Amounts due to associates B E A B FIA 1,215,171 1,209,012
Interest-bearing bank and other sTERITREMER
borrowings 16 3,588,080 2,511,810
Tax payable IR IE 2,942,945 2,374,082
Total current liabilities wreas 24,390,620 28,732,847
NET CURRENT ASSETS TRENEESEE 5,720,698 6,741,835
TOTAL ASSETS LESS CURRENT wEERRERE
LIABILITIES 18,003,278 19,836,921
NON-CURRENT LIABILITIES ERBERE
Interest-bearing bank and other sTERITREMER
borrowings 16 4,198,693 5,974,349
Deferred tax liabilities RIEMIEEE 681,537 815,272
Lease liabilities HEaE 27,592 92,100
Total non-current liabilities WIERBAERE 4,907,822 6,881,721
Net assets FEE 13,095,456 12,955,200
EQUITY R
Equity attributable to owners of the parent & A S %A AELER
Share capital [N 17 498,653 498,653
Reserves HE 9,802,449 9,720,836
10,301,102 10,219,489
Non-controlling interests JEEERE RS 2,794,354 2,735,711
Total equity RS 13,095,456 12,955,200

Zhong An Group Limited 2024 Interim Report



Interim Condensed Consolidated Statement of Changes in Equi

E
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PHARSRA S i

For the six months ended 30 June 2024

B E2024F6H30H LE7NE R
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Interim Condensed Consolidated Statement of Cash Flows

PSS HEREERER

For the six months ended 30 June 2024
# 202468308 IE7NEA

2024 2023
20245 20234
Notes RMB’000 RMB’000
k=3 ARHEFT NEHEFT
(Unaudited) (Unaudited)
(REEER) (R ER)
Cash flows from operating activities SEXHEWIREHE
Profit before tax PRI RO 852,866 287,623
Adjustments for: FEE
Depreciation of property and equipment  #2 R=R & 5 65,709 49,558
Amortisation of other intangible assets ~ E{thEF & E Y 5 - 372
Depreciation of right-of-use assets FREESENTE 5 11,028 20,936
Changes in fair value of investment KEMENR REEES)
properties 9 535,900 29,911
Loss on disposal of investment HEREYENEE
properties 5 - 2,478
Gain on disposal of right-of-use assets ~ HEFRAEEEN WD (5,918) -
Gain on disposal of subsidiaries HEM B AR N (2,863) =
Changes in fair value of financial assets A BEETE B HEF)
at fair value through profit or loss FTABEENEMEE
RABEES 5 (5,782) (6,775)
Share of profits and losses of: DMELA TR R E548
Joint ventures b (21,455) (55,166)
Associates /NG| 3,591 (66,630)
(Gain)/loss on disposal of items of HEVMERZEEEN
property and equipment (W) K518 3 (611) 200
Impairment of financial assets EHEENRE 5 37,521 2,274
Impairment of an investment R—EaEtENRERE
in a joint venture 5,626 -
Write down to net realisable value of FEHEBEZ Y ERBE
completed properties held for sale A EIRFEE 125,495 =
Interest income ) B WA (12,295) (50,998)
Finance costs MEER 77,409 55,941
1,666,221 269,724
Increase in properties under development B8 2% S 4 2£ 1 0 (2,497,977) (1,942,206)
Decrease in completed properties FEHEBZRY R
held for sale 6,979,265 3,108,403
(Increase)/decrease in trade receivables  FEUR B Z 8RR (G&0) R (90,307) 3,915
Increase in deposits and other receivables 3 55 Bz EL fth & Uk I8 12 10 (59,137) (331,739)
Increase in prepayments and other assets T8 {1 TR EAh & 2= 1 0 (10,417) (635,337)
Decrease/(increase) in long term REIFEN R/ (80)
prepayments and deposits 88,361 (6,321)
Decrease/(increase) in inventories EERL (Em) 1,061 2,674)
Decrease/(increase) in restricted cash for FAEFTERIES RHIIRS
pre-sales proceeds B () 576,643 (289,702)
Increase/(decrease) in trade payables FE{S B ZERERE 0, CRisL) 1,599,721 (220,337)
Decrease in other payables and accruals E & IB K FE s+ & AR D (29,383) (439,367)
(Decrease)/increase in contract liabilites &&I& & Ga2») /&M (7,360,764) 1,405,246
Cash generated from operations REXFEETNRE 861,287 919,605
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Interim Condensed Consolidated Statement of Cash Flows (Continued)

HHIMEA S HIRERER (B

For the six months ended 30 June 2024

B 2024568308 LE7E A
2024 2023
20245 20234
RMB’000 RMB’'000
ARHEFT ANEHFT
(Unaudited) (Unaudited)
(RESER) (R ER)
Interest received BEWFIE 12,295 50,998
Interest paid BEHE (175,708) (267,033)
Income tax and land appreciation tax paid B 14 FrigiR & L+ g &% (358,200) (585,203)
Net cash generated from operating KEXEFEELNIRES B
activities 341,674 118,367
Cash flows from/(used in) investing REXFELE  GFEA) W
activities HERE
Dividend received from a joint venture E—XAErEWREKRE 100,015 151,200
Loans to joint ventures maEtEER 167,701 (193,480)
Loans to associates mEE QB ER (136,516) (65,454)
Investment on financial assets BAREEFEAEZFHFTA
at fair value through profit or loss BalNtREERE (6,323) (50,619)
Proceeds from disposal of financial assets HE& A A BET = HHEH)
at fair value through profit or loss AN EREEMSRUE 22,789 48,416
Proceeds from disposal of financial HERAAEEFEEHSE
assets at fair value through other FFAEMEEWENEME
comprehensive income EFTSRIE - 76,225
Prepayment for equity interest BN —EaERERERIE
in a joint venture (100,000) -
Investment on equity interest —EEaEhERERLE
in a joint venture (1,000) -
Disposal of subsidiaries HEKE AT (840) -
Purchases of items of property and BAMENRKBIER
equipment (25,636) (33,569)
Proceeds from disposal of investment HEXEYEMSRIE
properties - 23,311
Proceeds from disposal of items of HEMERZEEEEHE
property and equipment 7,821 6,614
Increase in restricted cash ZER&EIIR &1L - 30,670
Net cash from/(used in) investing REEBESE  FERA®
activities HEREE 28,011 (6,686)
Cash flows used in financing activities B EZ ESNFEANIRE R E
New interest-bearing bank and other LT SIRTT R EAMER
borrowings 663,531 2,181,070
Repayment of interest-bearing bank and  83& 5t B IR1T R H S
other borrowings (1,375,000) (3,813,731)
Advances from associates i NTE-SE 6,159 72,895
(Repayment to)/advances from joint (AEETLEER
ventures B RN (77,624) 352,550
Repayment of lease liabilities BEREaRE (20,145) (21,089)
Decrease in an amount due to a non- FES — R IEER R R RIB
controlling shareholder bR - (71,600)
Decrease in restricted cash ZIR&IIR &R 208,000 =
Net cash used in financing activities FYZE EENFERA R
P (595,079) (1,299,905)
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Interim Condensed Consolidated Statement of Cash Flows (Continued)

FHEIEA S HIRERER (B

For the six months ended 30 June 2024

B E2024F6H30H LE/NEA

2024 2023
20245 20234
RMB’000 RMB’000
ANEEFIT NEHEFT
(Unaudited) (Unaudited)
(REBI%) (RE&FEZ)
Net decrease in cash and HEeERFAEEBYRLIFEE
cash equivalents (225,394) (1,188,224)
Cash and cash equivalents at the HRERIREEEY
beginning of period 787,166 3,001,572
Effect of foreign exchange rate EEXEEFN L FER
changes, net 26,160 31,675
Cash and cash equivalents HRRERIREEEY
at the end of period 587,932 1,845,023
Analysis of balances of cash and HEeERREEBMERDI
cash equivalents
Cash and bank balances & K IR1TAE RR 587,932 1,845,023
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Notes to Interim Condensed Consolidated Financial Information

PHARSBA & A B E R I EE

CORPORATE INFORMATION

ZHONG AN GROUP LIMITED (the “Company”) is a limited liability
company incorporated as an exempted company in the Cayman
Islands on 13 March 2007 under the Companies Act of the Cayman
Islands. The registered office address of the Company is Cricket
Square, Hutchins Drive, PO. Box 2681, Grand Cayman KY1-1111,
Cayman Islands.

The Company and its subsidiaries (together, the “Group”) are
principally engaged in property development, property leasing and
hotel operations. The Group’s property development projects during
the period were mostly located in Zhejiang, Anhui, Jiangsu, Shandong
and Yunnan provinces, the People’s Republic of China (the “PRC”).
There were no significant changes in the nature of the Group’s principal
activities during the period.

The Company are listing on the Main Board of The Stock Exchange of
Hong Kong Limited (the “HKSE”).

In the opinion of the Company’s directors (the “Directors”), the holding
company and the ultimate holding company of the Company is Whole
Good Management Limited, a company incorporated in the British
Virgin Islands on 3 May 2007. Whole Good Management Limited is
wholly owned by Mr. Shi Zhongan, the Chairman of the Company.

BASIS OF PREPARATION AND ACCOUNTING
POLICIES

2.1 Basis of preparation

The interim condensed consolidated financial information for
the six months ended 30 June 2024 have been prepared in
accordance with International Accounting Standard (“IAS”)
34 “Interim Financial Reporting” issued by the International
Accounting Standards Board. These financial statements are
presented in Renminbi (“RMB”) and all values are rounded to the
nearest thousand except when otherwise indicated.

The interim condensed consolidated financial information does
not include all the information and disclosures required in the
annual financial statements, and should be read in conjunction
with the Group’s annual consolidated financial statements for the
year ended 31 December 2023.

For the six months ended 30 June 2024
B 202468300 L7~ E A

QEEH

RLeEBBRRA (T4 F) 2007
F3R13HIRBEHESEE ABEATEH
SEHEIMRIIAEREBRAR
2SR B BY 5T 1 3% 35 BR it 3k % Cricket
Square, Hutchins Drive, P.O. Box 2681,
Grand Cayman KY1-1111, Cayman
Islands ©

FABRHEMB AT (G &)
TEREYERE - YEBRERBE
EE-HRN AEENYEMEIER
ABAOURHREARFEMNE (THE))
AL ZHOLE LR R ERE o
NEAEENETEEFEELEELS
REF -

KRBEREBHMERZFMARAF
(TEBHRZFTI) EREM -

ARBEE (TEF)) RR KA
PR A B R R AL RGN B A Whole
Good Management Limited > —Z %
20075 BA3HE M BT R A SaE it
RN AB A RNBEBERERLZS
E£2EPEEWhole Good Management
Limited ©

mREBERE R

21 HRBIEAE

B E2024E6H30H LE/AER M
FREA R S HM B E R IR R A
g et #=BIBEGR KN
EpRE st 2R (TR PR & 51 2ER1)
B4R [ HHIRT 3R & | HRBY o B
BAEFEREN ZETHBHREIUAN
Bk TAR®)) 5% BFiBE#
EHNEERFRIN T B

FHEBEEHMBER L RS
BEEMBREMERVMA
BN RS AREANERHEE
2023F12H31HIEFEZFE
BT EHRF—HEE -
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Notes to Interim Condensed Consolidated Financial Information (Continued)

RHARS A & H M B E R (8

For the six months ended 30 June 2024

B E2024F6H30H LE/NEA

2. BASIS OF PREPARATION AND ACCOUNTING

POLICIES (CONTINUED)

2.2 Changes in accounting policies and disclosures

The accounting policies adopted in the preparation of the interim
condensed consolidated financial information are consistent with
those applied in the preparation of the Group’s annual financial
information for the period ended 31 December 2023, except
for the adoption of the following new and revised International
Financial Reporting Standards (‘IFRSs”) for the first time for the
current period’s financial information.

Amendments to IFRS 16

Amendments to IAS 1

Amendments to IAS 1

Amendments to IAS 7 and
IFRS 7

Lease Liability in a Sale and
Leaseback

Classification of Liabilities as
Current or Non-current

Non-current Liabilities with
Covenants

Supplier Finance
Arrangements

The new and revised standards have had no significant
financial effect on these financial statements.

Zhong An Group Limited 2024 Interim Report
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Notes to Interim Condensed Consolidated Financial Information (Continued)

PHARG PR & H AT E R EE (8)

3. OPERATING SEGMENT INFORMATION

For management purposes, the Group is organised into business
units based on income derived from business and has two reportable
operating segments as follows:

(@ the residential segment develops and sells residential
properties, and provides property management services,
project management services and other services to residential
properties in Chinese Mainland and Canada;

(b) the commercial segment develops and sells commercial
properties, leases investment properties, owns and operates
hotels and provides property management services, project
management services and other services to commercial
properties in Chinese Mainland, Japan and United Kingdom.

Management monitors the results of the Group’s operating segments
separately for the purpose of making decisions about resource
allocation and performance assessment. Segment performance is
evaluated based on reportable segment profit/loss, which is a measure
of profit/loss before tax from continuing operations. Intersegment sales
and transfers are transacted with reference to the selling prices used
for sales made to third parties at the then prevailing market prices.

For the six months ended 30 June 2024

B E2024%F6830H LE7~EH
RESEER

MEEMS AERRBEEBRELE
WARIIEFBENM WA MWE R RS

REE BRI -

(@ FEEDE EREAMKMEKR
FRERBEEEYRE LAEE
MFEREMESERY BEEE
RS R HAART

b) FEDE EREAMBEK
HERERBEEREYE -HE
REYFE BEARKEAEE I
MEEYER MY EEIERTS
1E B BRI R E AR

EEEEBERAIERZEE D
FKEUERARERD R RRIR G
BIRTE o D BF RIRIRIBE RIS 0 A
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Notes to Interim Condensed Consolidated Financial Information (Continued)
FPHARSER & A TS B R M5 (48)

For the six months ended 30 June 2024

#H E2024%6H30H /B A

3. OPERATING SEGMENT INFORMATION 3. RERIPEE ()
(CONTINUED)

TRAONENAEBREDIEHE
2024F K 2023%F6 830 LB B 2
WARFE, (&8 &R -

The following tables presented revenue and profit/(loss) information
regarding the Group’s operating segments for the six months ended
30 June 2024 and 2023, respectively.

38

Residential Commercial Total

Six months ended # F2024F6H30H £ (EES “act
30 June 2024 1E7RER RMB’000 RMB’000 RMB’000
(unaudited) (REE&ERXZ) ARHEFT ABHEFT ANBEFT
Segment revenue: TEBUA :
Sales to external customers HINEBR P IHE 6,361,169 2,921,774 9,282,943
Intersegment sales DEPEIHE 9,817 - 9,817
Reconciliation: A
Elimination of intersegment sales 3 2f 44 & £H4 (9,817)
Revenue from operations RGO 9,282,943
Segment results: TEREELE (24,492) 877,358 852,866
Other segment information: HithpEER
Share of (gain)/loss of: oM @&F) KA

Joint ventures HEdzx (25,940) 4,485 (21,455)

Associates i —l/NT] 3,591 - 3,591
Depreciation and amortisation HTEE e 5 717 64,992 65,709
Capital expenditure BARY 801 24,835 25,636
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Notes to Interim Condensed Consolidated Financial Information (Continued)

PHARG PR & H AT E R EE (8)

For the six months ended 30 June 2024

B 2024568308 LE7E A
3. OPERATING SEGMENT INFORMATION 3. REQLEN (B
(CONTINUED)
The following tables presented revenue and profit/(loss) information TRANZINAEBKLSE D HEE
regarding the Group’s operating segments for the six months ended 20244 F22023F6830H LE/~EB 2
30 June 2024 and 2023, respectively: (Continued) WARFE, (G8) WER . (@)
Residential Commercial Total
Six months ended & £20235F6530H FE [SES “ast
30 June 2023 IERER RMB’000 RMB’000 RMB’000
(unaudited) (REERZ) ARHEFT ABHEFT ABHEFT
Segment revenue: TEBUA :
Sales to external customers HIMNIERIHE 3,259,500 818,559 4,078,059
Intersegment sales DEEEE 118,731 - 118,731
Reconciliation: SEED
Elimination of intersegment sales 3 2f 45 & £H4 (118,731)
Revenue from operations G WA 4,078,059
Segment results: DEREEAE 304,734 (17,111) 287,623
Other segment information: HithpEER
Share of (gain)/loss of: oMb &R) R
Joint ventures BEhE (55,5993) 427 (55,166)
Associates LN (66,630) - (66,630)
Depreciation and amortisation & R 5H 7,522 63,344 70,866
Capital expenditure =N 11,698 21,871 33,569
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Notes to Interim Condensed Consolidated Financial Information (Continued)

FREARGBE & A IS B R sE (48)
For the six months ended 30 June 2024
#H E2024%6H30H /B A

3. OPERATING SEGMENT INFORMATION 3. RERIPEE ()
(CONTINUED)

TRD B2 AEBKE D EH2024
FE6H30H %2023E12831 HH 9 26

The following tables present segment assets and liability information
of the Group’s operating segments as at 30 June 2024 and 31

40

December 2023, respectively: BERBEER !
Residential Commercial Total
e [EHES wst
As at 30 June 2024 1#202456H30H RMB’000 RMB’000 RMB’000
(unaudited) (REEEZ) ARHEFT ABHEFT AREFT
Segment assets NEEE 29,008,967 13,421,184 42,430,151
Reconciliation: FEET
Elimination of intersegment BB FE R R IE E 8
receivables (36,253)
Total assets WEE 28,972,714 13,421,184 42,393,898
Segment liabilities DEEE 21,081,619 8,253,076 29,334,695
Reconciliation: FEET
Elimination of intersegment 53 BB [ FE (T TR IE i 81
payables (36,253)
Total liabilities maes 21,081,619 8,216,823 29,298,442
Residential Commercial Total
e [EES 45t
As at 31 December 2023 142023F12H31H RMB’000 RMB’000 RMB 000
(audited) (BEI%) NEEFT NEETFT NEBEF T
Segment assets DEPEE 35,366,685 13,533,007 48,899,692
Reconciliation: GEE
Elimination of intersegment 7 BB RE I R IB E 8
receivables (829,924)
Total assets HmEE 35,036,761 13,533,007 48,569,768
Segment liabilities nEpEGE 26,922,400 9,022,092 35,944,492
Reconciliation: FEET
Elimination of intersegment payables 47 35 5] F& 1< =0 I8 £ 65 (329,924)
Total liabilities =K 26,922,400 8,692,168 35,614,568
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Notes to Interim Condensed Consolidated Financial Information (Continued)

PEARGEA S HM B E R s (48)

3. OPERATING SEGMENT INFORMATION
(CONTINUED)

Geographical Information

(a)

(b)

Revenue from external customers

For the six months ended 30 June 2024
B E202456H30H LE/AEA

REDEER (&)

i@

(@) ZREIIMNSBERHUWBA

For the six months ended 30 June

#Z6H30H 1L EAR
2024 2023
20245 20234
RMB’000 RMB’000
ARETT ANEEFT
(Unaudited) (Unaudited)
(REBBIZ) (R EZ)
Chinese Mainland H [ PR 3t 9,282,943 4,069,735
Others Hih - 8,324
Total 5t 9,282,943 4,078,059

The revenue information above is based on the locations of the
customers.

Non-current assets

i A BRI R E B A
HiB5) o

(b) FRBEE

30 June 31 December

2024 2023
202468308 2023F12H31H

RMB’000 RMB’000

ABEFT NE¥Fr

(Unaudited) (Audited)

(REEEZ) (#R 2 1%)

Chinese Mainland Hr B g 3t 11,340,061 12,190,099
Others HAth 57,954 80,329
Total 4Est 11,398,015 12,270,428

The non-current assets information above are based on the
locations of the assets and excludes equity investments
designated at fair value through other comprehensive income
and deferred tax assets.

LIERBEEERHIREE
EPRTEMEI D EFBIEIEER
AnBEFEEHEFHHAH
fthem R mAREERE RIEL
MIAEE °

BREEBBRAS —THERRRS

41



Notes to Interim Condensed Consolidated Financial Information (Continued)

FREARS PR S tH A B B M5 (48)

For the six months ended 30 June 2024

# £202456830H LE7E B

3. OPERATING SEGMENT INFORMATION 3. RENWEX (B
(CONTINUED)
Information about major customers AR EFERERHNER
No sales to a single customer or a group of customers under common TEmHEE - R HERNHEBZEGT
control accounted for 10% or more of the Group’s revenue for the six NEFHARNEEEBRBANEREHE
months ended 30 June 2024 and 2023. 20244 522023568308 L7~ 1E B Uk

ABI10%ER A o

4. REVENUE, OTHER INCOME AND GAINS 4. WA~ HUA RS

An analysis of revenue, other income and gains is as follows: WA~ KA R W EmBI 2T T -

For the six months ended 30 June

B ZE6H30H L/~ ER
2024 2023
20245 20234
RMB’000 RMB’000
ARETT ANEETT
(Unaudited) (Unaudited)
(RERBIZ) (R E1Z)
Revenue from contracts with customers BEEAHUWA 9,234,297 4,017,477
Revenue from other sources HMzRIRUA
Gross rental income from investment KREYEKEHERS
property operating leases A8 %E 48,646 60,582
Total 5t 9,282,943 4,078,059
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Notes to Interim Condensed Consolidated Financial Information (Continued)

PHARGEE & AT IS E R 5E (8)
For the six months ended 30 June 2024
B E202456H30H LE/AEA

4. REVENUE, OTHER INCOME AND GAINS 4. A~ Hg A Rz (48)

(CONTINUED)

Disaggregated revenue information for revenue from
contracts with customers

FEREHNWRAZ D TFIRAE

g

For the six months ended 30 June 2024

B £2024F6H30H L7 1EA
Segments Property
DER management
Property and other Hotel
development services operation Total
MEEERK BIERE
MR % H AR £5% et
RMB’000 RMB’000 RMB’000 RMB’000
AREFT ABEFT ANBEFT ABEFT
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REERZ) (REERZ) (REERZ) (REERZ)
Types of goods or services EmoifREEE
Sale of properties HEYE 8,920,811 - - 8,920,811
Hotel operating income AE LS WA - - 112,651 112,651
Property management and M EIE K H MRS
other services - 200,835 - 200,835
Total 4ast 8,920,811 200,835 112,651 9,234,297
Timing of revenue recognition Y{ A KR SR B5 RS
At a point in time RE B R 8,920,811 - 112,651 9,033,462
Over time BE B - 200,835 - 200,835
Total 4ast 8,920,811 200,835 112,651 9,234,297

REEMARAF
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Notes to Interim Condensed Consolidated Financial Information (Continued)

FREARS PR S tH A B B M5 (48)

For the six months ended 30 June 2024

HE2024F6830H LE/~E B

4. REVENUE, OTHER INCOME AND GAINS 4. WA -~HA KU (48)
(CONTINUED)
Disaggregated revenue information for revenue from BEREHNWAZDITRBRAE
contracts with customers (Continued) K (&)

For the six months ended 30 June 2023
#£202356H30H L7~ EA

Segments Property
PE management
Property and other Hotel
development services operation Total
MEEERK BIERE
MR H AR 27 Wt
RMB’000 RMB’000 RMB’000 RMB’000
ANEETFT ANEETFT ANEETFT ANEETFT
(Unaudited) (Unaudited) (Unaudited) (Unaudited)

(RIEE) (RIEE) (RIEE) (RIEE)

Types of goods or services EmoifREEE

Sale of properties EME 3,627,822 - - 3,627,822
Hotel operating income B S A - - 124,419 124,419
Property management and MEEE R EMARE

other services = 265,236 = 265,236
Total 4zt 3,627,822 265,236 124,419 4,017,477

Timing of revenue recognition U A BT BB RS

At a point in time RE—EFEE 3,627,822 = 124,419 3,752,241
Over time B B - 265,236 - 265,236
Total wmst 3,627,822 265,236 124,419 4,017,477
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Notes to Interim Condensed Consolidated Financial Information (Continued)

PHARSER & 4 75 & R EE (1)
For the six months ended 30 June 2024
B E202456H30H LE/AEA

4. REVENUE, OTHER INCOME AND GAINS 4.
(CONTINUED)

WA~ Eeth U A R Wz (48)

For the six months ended 30 June

EE6H30H LA fEA
2024 2023
20245 2023%
RMB’000 RMB 000
ARBHEFT NEEFT
(Unaudited) (Unaudited)
(RESER) (R ERZ)
Other income Hanlg A
Subsidy income* e HE YT A 2,429 510
Interest income FEUA 12,295 50,998
Others HAth 2,006 6,522
Sub-total /BT 16,730 58,030
Gains g
Foreign exchange gain FE 2 I iR 5,329 =
Compensation of lease termination HERIEEE 2,876 =
Gain on disposal of subsidiaries HEHB AR KR 2,863 =
Gain on disposal of items of property and HEYERZEBBEN KT
equipment 611 —
Gain on disposal of items of right-of-use assets & E RS EIE BN E 5,918 =
Change in fair value of financial assets at far %A A (EET = B HEF)
value through profit or loss STAEENEREED
N BEZH 5,782 6,775
Sub-total /NEE 23,379 6,775
Total 4mst 40,109 64,805
* There are no unfulfiled conditions or contingencies relating to these * 16F 4% ER 2% <5 4/ BY A B B9 RIZ AR AR 14
grants. AR EM o

REZEMBRAT T _NEHBERE 45



46

Notes to Interim Condensed Consolidated Financial Information (Continued)

PHARG PR & A B E R MEE (&)

For the six months ended 30 June 2024
#H E2024%6H30H /B A

5. PROFIT BEFORE TAX

The Group’s profit before tax is arrived at after charging/(crediting):

5. FRIERIFE
AEBBRRAFBEMSR GIA T

F&IAE
For the six months ended 30 June
HZE6H30HLENER
2024 2023
20245 2023%
Notes RMB’000 RMB’000
=3 AR EFT ANEEFT
(Unaudited) (Unaudited)
(REEER) (R ERZ)
Cost of properties sold BEHEYERE 12 6,979,265 3,108,403
Depreciation of property and equipment #)3 & 52 T & 65,709 49,558
Depreciation of right-of-use assets ERESETE 11,028 20,936
Amortisation of other intangible assets ~ Ef{thE 122 EE 85 - 372
Lease payments not included in the TEETEHEEEN
measurement of lease liabilities HEN 14,640 21,497
Staff costs including directors’ and BINA BRESKTFE
chief executive's remuneration: TEHABME) :
— Salaries and other staff costs —TERHEMEB T A 158,570 201,601
— Pension scheme contributions* —RIRESHEIHR 28,278 31,800
Direct operating expenses (including BEREKEHRS (BIEHRIES
repairs and maintenance arising on NI EMEEEN
rental-earning investment properties) HEREE) 2,717 6,106
Foreign exchange differences, net ERZRE FE (5,329) 2,274
Loss on disposal of investment properties H &R EYERE B - 2,478
Fair value losses, net: NABERIE P .
Changes in fair value of investment S EMENANEEEE 9
properties 535,900 29,911
Change in fair value of financial assets %A A EEsT= B HEF)
at fair value through profit or loss FTABENEMEE
NABEEES (5,782) (6,775)
(Gain)/loss on disposal of items of HERERZEBEN
property and equipment (Wa) E518 (611) 200
Write down to net realisable value of WO =R EHE SR MMEN
completed properties held for sale P IR E 125,495 -
Gain on lease termination HER WS (2,876) =
Gain on disposal of subsidiaries HEKB AR WE (2,863) =
Gain on disposal of items of HEFREEEER KT
right-of-use assets (5,918) =
Impairment of an investment in a joint A& EENRERE™
venture** 5,626 -
Impairment of financial assets:** THEEME
Impairment of trade receivables B S EWEIERE 3,863 2,274
Impairment of financial assets FFAFEITRIE ~ HhEUR
included in prepayments, other RIEREMEENER
receivables and other assets HERNE 33,658 =

There are no forfeited contributions that may be used by the Group as
the employer to reduce the existing level of contributions.

ke
ko

Included in “Other expenses” in the condensed consolidated statement
of profit or loss.
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Notes to Interim Condensed Consolidated Financial Information (Continued)

PHARG PR & H AT E R EE (8)

INCOME TAX EXPENSE

The Group’s subsidiaries incorporated in Hong Kong, and Canada are
not liable for income tax as they did not have any assessable profits
currently arising in Hong Kong, and Canada during the period (six
months ended 30 June 2023: Nil).

The provision for the PRC income tax has been provided at the
applicable income tax rate of 25% (six months ended 30 June 2023:
25%) on the assessable profits of the Group’s subsidiaries in Chinese
Mainland.

The 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 sale of properties less deductible expenditures
including land costs, borrowing costs and other property development
expenditures. The Group has estimated, made and included in
taxation a provision for LAT according to the requirements set forth
in the relevant PRC tax laws and regulations. Prior to the actual cash
settlement of the LAT liabilities, the LAT liabilities are subject to the final
review/approval by the tax authorities.

For the six months ended 30 June 2024
B E202456H30H LE/AEA

Friie A=

AR AEEREBRMNEKEMAIL
BB AR AR EBRINE AL E
EEEFIREERIRTIE  BUEER
MPT1SHR (# 22023F6830H L7 1@
=

Hh B AT 1S R B ik A &2 B 7E A B A 3
Bk B A BN ERRAE25% (B E
2023%F6H30H IE7XEA [ 25%) B9E
BTSRRI EMH -

REIRY g (ERR (TLMEETR ) 2
L IE(E RN 85 E Y PR IS RUR R
R (Bt pl A s B A&
HM R ER ) N IB0%ZE60%
REEREXGW - AEEERETE
BB ERER G FHRE
MIARET A LB ERER - ELUIR
TEREE L MIEERAEG A =
MIZEREEAHRNGERRRES
/K%

For the six months ended 30 June

#HZE6H30H L/ EAR
2024 2023
20245 2023%
RMB’000 RMB’000
ARBHEFT NEEFT
(Unaudited) (Unaudited)
(REEEZ) (R ERZ)

Current tax: BIHEATRIE :

PRC income tax for the period R RN 435,602 21,960
PRC land appreciation tax for the period HA P9 AR B - I (E R 495,433 109,238
Deferred tax IEIERTE (196,070) 361
Total tax charge for the period R IEST HAREE 734,965 131,559
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Notes to Interim Condensed Consolidated Financial Information (Continued)

FREARGBE & A IS B R sE (48)
For the six months ended 30 June 2024
HE2024F6830H LE/~E B

7. EARNINGS PER SHARE ATTRIBUTABLE TO 7. BRREBERFAEARLE

ORDINARY EQUITY HOLDERS OF THE PARENT B2 F

The calculation of basic earnings per share amounts is based on BEREABINCHEEREBESATE
the profit for the period attributable to ordinary equity holders of BREABAEBRGHRAIBEARE
the parent of RMB62,509,000 (six months ended 30 June 2023: 62,509,0007T (B £2023%6530H
RMB196,571,000) and the weighted average number of ordinary IEARMEA © AR1196,571,0007T) °
shares of 5,635,809,800 (six months ended 30 June 2023: MR EBETZ @B ME TS
5,635,809,800) in issue of shares during the period, as adjusted to 5,635,809,8008% (& ZE20234%6430H
reflect the rights issued during the period. LE7M@ 8 : 5,635,809,8008%) 518 E

TR RN B BT o

The calculations of basic earnings per share are based on: SEESREABMLER

For the six months ended 30 June

#HZE6H30H L/ ER
2024 2023
20245 2023%
RMB’000 RMB 000
ARBHEFT NEEFT
(Unaudited) (Unaudited)
(RESEX) (R ERZ)
Earnings gl
Profit attributable to ordinary equity holders of &/A B & @EARIFE AELF)H
the parent 62,509 196,571
Number of shares
& E
2024 2023
20244 20234
Shares B&1n
Weighted average number of ordinary BN E BT T @R NINE 9
shares in issue during the period 5,635,809,800 5,635,809,800
No adjustment has been made to the basic profit per share amount HRAEBERE £2024F6830H
presented for the period ended 30 June 2024 and 2023 as the Group IFHAET EEE S EEETEBRR
had no potential dilutive ordinary shares in issue during the period (20234 : ) » B LB 220244
ended 30 June 2024 (2023: Nil). 522023568 30H ILEAE 2R E K

BEAM BT IFHRE-
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Notes to Interim Condensed Consolidated Financial Information (Continued)

PHARG PR & H AT E R EE (8)

PROPERTY AND EQUIPMENT

During the six months ended 30 June 2024, the Group had an
addition of property and equipment with a cost of RMB25,636,000
which was acquired (six months ended 30 June 20283:
RMB33,569,000), and disposed of property and equipment with a net
carrying amount of RMB7,638,000 (six months ended 30 June 2023:
RMB6,414,000).

As at 30 June 2024, certain of the Group’s property and equipment
with net carrying amount of approximately RMB1,057,315,000
(81 December 2023: RMB1,081,614,000) were pledged to secure
interest-bearing bank loans granted to the Group as disclosed in
note 16.

During the six months ended 30 June 2024, no impairment loss (six
months ended 30 June 2023: Nil) was recognised for property and
equipment.

INVESTMENT PROPERTIES

For the six months ended 30 June 2024
B E202456H30H LE/AEA

YENSER

HZE2024E6830H IENER » A&
58 9 U B B A4S 4 AR 525,636,000
ToD3E Rt (B 2202356 H30H
IE7NEA - AR #833,569,0007T) K& H
EREFES ARE7,638,0007TH4)
R E (B E2023%F6 8308 L/ E
A AR%6,414,0007T) °

R2024FE68300  ZEBE T
MERZEREBDIFEOARE
1,057,315,0007% (2023128318 :
AR1,081,614,0007T) > tNkizE16
FiiE > EEARTAEES BIRTT
BRI

B E2024E68300 LE/NMER » NEH
WY R R BRI ER A (F
FE2023F6H30H LE/NER ) o

REWE

Completed Investment
investment properties
properties held for sale Total
531 FEHE
BEME BREME it
RMB’000 RMB’000 RMB’000
AREFT AREFT AREFT
(Unaudited)  (Unaudited)  (Unaudited)
(RISBEZ) (RISEZ) (RISEZ)
At 1 January 2023 (audited) 120231810 (H1%) 5,202,000 74,900 5,276,900
Transfers to investment properties ERPHEHERENE
held for sale (9,489) 9,489 -
Disposal e - (65,789) (65,789)
Changes in fair value of investment BREMERANEEE
properties (352,311) - (352,311)
At 31 December 2023 and 1R2023F12831H K
1 January 2024 (audited) 2024F1B1H (RE%) 4,840,200 18,600 4,858,800
Transfers to investment properties BRESFHELREME
held for sale (8,200) 8,200 -
Changes in fair value of investment REMERDEEEE
properties (5635,900) - (635,900)
At 30 June 2024 (unaudited) 12202468300 (RE&EZ) 4,296,100 26,800 4,322,900
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Notes to Interim Condensed Consolidated Financial Information (Continued)

FREARGBE & A IS B R sE (48)
For the six months ended 30 June 2024
#H E2024%6H30H /B A

50

9. INVESTMENT PROPERTIES (CONTINUED) 9. KREWYXE (8)
30 June 31 December
2024 2023
202468308 2023F12H31H
RMB’000 RMB’000
AREFT NEBHTFT
(Unaudited) (Audited)
(REER) (fE2B1%)
Current assets TMENE E 26,800 18,600
Non-current assets EREBEE 4,296,100 4,840,200
Total 4zt 4,322,900 4,858,800

The Group’s investment properties as at 30 June 2024 were revalued
with the assistance of an independent professionally qualified valuer,
CBRE Limited, at fair value. CBRE Limited is an industry specialist in
investment property valuation. The fair value represents the amount at
which the assets could be exchanged between a knowledgeable and
willing buyer and a seller in an arm’s length transaction at the date of
valuation, in accordance with the International Valuation Standards.
The valuation is arrived at with adoption of income approach by taking
into account the rental income derived from the existing leases with
due allowance for the reversionary income potential of the leases,
which are then capitalized into the value at appropriate rates.

As at 30 June 2024 certain of the Group’s investment properties
with a carrying amount of RMB2,586,539,000 (31 December 2023:
RMB2,993,909,000) were pledged to secure interest-bearing bank
loans granted to the Group as disclosed in note 16.
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Notes to Interim Condensed Consolidated Financial Information (Continued)

PHARG PR & H AT E R EE (8)

10. PROPERTIES UNDER DEVELOPMENT

For the six months ended 30 June 2024
B E202456H30H LE/AEA

10. BSEhYE

30 June 31 December

2024 2023
2024568308 2023F12H31H
RMB’000 RMB’000
ARBHEFT NEEFT
(Unaudited) (Audited)
(RESER) (REZ)
Carrying amount at beginning of 9, FHREE
period/year 20,977,365 32,651,776
Additions 10 2,497,977 5,263,325
Transfer to completed properties B EFHE R E
held for sale (9,809,338) (16,786,101)
Write down to net realisable value of  #fii5l = B35 th 4 2 A 3R 3 E
properties under development - (151,635)
Carrying amount at end of period/year HBZK,FEREREE 13,666,004 20,977,365
Current assets MENE E 11,672,312 19,017,731
Non-current assets ERIEE 1,993,692 1,959,634
Total 4Bt 13,666,004 20,977,365

Except for one property located in Canada and one property located
in Japan, the Group’s properties under development are all located in
Chinese Mainland.

As at 30 June 2024, certain of the Group’s properties under
development with a carrying amount of RMB5,220,566,000 (31
December 2023: RMB10,538,405,000) were pledged to secure
interest-bearing bank and other loans granted to the Group as
disclosed in note 16.

BR—EE AN MEARR—EAR B AR
MIZESN > REERE R ESUR S
B Pyt o

R2024%F6830H IRIEME16
FIRE ~EEREEAARE
5,220,566,0007T (20235%12831H :
AR #10,538,405,0007T) B9 TR 3%
PV ECEAAEBERSSBRTE
R E A E R R IE R
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Notes to Interim Condensed Consolidated Financial Information (Continued)

RHARS A & H M B E R (8

For the six months ended 30 June 2024

B ZE2024468308 IE/NER

11. EQUITY INVESTMENTS DESIGNATED AT FAIR . EERBEAREBEFERH
VALUE THROUGH OTHER COMPREHENSIVE S5t AR EKREAIE
INCOME mEE

30 June 31 December

2024 2023
2024568308 2023F12831H
RMB’000 RMB’000
ARETT ANEETFT
(Unaudited) (Audited)
(RERBIZ) (BB 1Z)
Equity investments designated at fair value {5 E AR AR EEEEHEEF)
through other comprehensive income FAHMEEWRENERRE
Unlisted equity investments, at fair value FLETRERE BAREE
Zhejiang Xinnongdu Industrial Co., Ltd. AL REEEGR AT 355,414 357,395
Emotibot Technologies Limited TTESEREERAE 57,744 57,744
Suzhou Heyang Intelligent Manufacturing ERINF B SERIE RN
Co., Ltd. BRAE 35,000 35,000
Chinese International School A PREFR 7,073 7,024
Total 4Ect 455,231 457,163
The above equity investments were irrevocably designated at fair value LR R ERTHEEERRA
through other comprehensive income as the Group considers these nEBEEFEEEEHF AHEMEEI
investments to be strategic in nature. mNEREE RRATEERAZ
EREBHISIEE -
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Notes to Interim Condensed Consolidated Financial Information (Continued)

PHARSER & 4 75 & R EE (1)
For the six months ended 30 June 2024
B E202456H30H LE/AEA

12. COMPLETED PROPERTIES HELD FOR SALE 12. F1EHEBCERYE

30 June 31 December

2024 2023
2024568308 2023F12H31H
RMB’000 RMB’000
ARETT ANEEFT
(Unaudited) (Audited)
(RERBIZ) (BB 1Z)
Carrying amount at 1 January 1A ZREE 7,551,181 3,060,872
Transfer from properties under EEEREERYE
development 9,809,338 16,786,101
Cost of properties sold BHEYERA (6,979,265) (12,242,581)
Write down to net realisable value of B E 5 1EHH & B % B4 %
completed properties held for sale AR E (125,495) (63,211)
Carrying amount at period/year end  HB>K, FEREREE 10,255,759 7,551,181
Net carrying amount at AR FEREEEEE
period/year end 10,255,759 7,651,181
As at 30 June 2024, certain of the Group’s completed properties held R2024FE6H30H IRIEHE16
for sale with a carrying amount of RMB4,164,478,000 (31 December FrigE  AEBKREERS ARE
2023: RMB1,605,598,000) were pledged to secure interest-bearing 4,164,478,0007T (20235%F12831H :
bank and other borrowings granted to the Group as disclosed in note AR #1,605,598,0007T) BI&= TIF1E
16. HEBEMYECERR T AEEST

BIRIT R H M ERRAYIE R
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Notes to Interim Condensed Consolidated Financial Information (Continued)

RHARS A & H M B E R (8

For the six months ended 30 June 2024

# £202456830H LE7E B
13. TRADE RECEIVABLES 13. FEINE ZER™X
An ageing analysis of the trade receivables as at the end of the FEW B ZARMN RS IARILEEHH
reporting period, based on the invoice date, is as follows: STERERE DA
30 June 31 December
2024 2023
2024568308 2023F12831H
RMB’000 RMB’000
ARETT ANEEFT
(Unaudited) (Audited)
(RERBIZ) (BB 1Z)
Within six months NMEB A 302,675 220,847
Over six months but within one year BiE~EAE—FR 11,336 6,071
Over one year but within two years BiE—FERERN 5,822 2,399
Over two years but within three years HBEMEE=FRN 1,120 4,205
320,953 233,522
Impairment HE (16,647) (12,784)
Net carrying amount IREEE 304,306 220,738
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Notes to Interim Condensed Consolidated Financial Information (Continued)

PHARG PR & H AT E R EE (8)

14. CASH AND CASH EQUIVALENTS AND

RESTRICTED CASH

14,

For the six months ended 30 June 2024
B E202456H30H LE/AEA

ReRkREFEVMRZRE
Re

30 June 31 December

2024 2023

2024F6H30H 2023F12831H

RMB’000 RMB 000

ABBFT NEHETF T

(Unaudited) (Audited)

(REEEZ) (#= 2 1%)

Cash and bank balances & KMIRTTAERR 1,842,402 2,712,532
Time deposits EHRER 71,235 184,982
Subtotal /BT 1,913,637 2,897,514
Less: Restricted cash B ZIRHIIRE 1,325,705 2,110,348
Cash and cash equivalents REMIREEEY 587,932 787,166
Current assets MENE E 1,325,705 1,925,366
Non-current assets IERBEE - 184,982
Restricted cash ZREIIRE 1,325,705 2,110,348

Cash at banks earns interest at floating rates based on daily bank
deposit rates. Short term time deposits are made for varying periods of
between one day and three months depending on the immediate cash
requirements of the Group, and earn interest at the respective short
term time deposit rates. The bank balances and restricted cash are
deposited with creditworthy banks with no recent history of default.

Pursuant to relevant regulations in the PRC, certain property
development companies of the Group are required to place certain
amounts of cash in the designated bank accounts for specified
use, and therefore cash disbursement from these accounts is
subjected to restrictions. As at 30 June 2024, the guarantee deposits
amounted to approximately RMB1,325,705,000 (31 December 2023:
RMB1,717,366,000).

ROTERERRITHABRERUNTH
MRS -EHEMERA—RE=
BAFTENHAR RAEEBIBEIRIR
EFRME) » METRANERERT
MF R - RITEFRZRHRE
BERRARTEENEELBEER
Y2 IRIT o

RIFFEAR AR AEBNETY
*(xFRELDERETREEBERN
IEERITIRAERERG AL %
ZERP SN IREBZREIFRR 70
2024F6H30H » ZERBZENAH A
EE #51,325,705,0007% (2023512831
B : AR#1,717,366,0007T) ©
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Notes to Interim Condensed Consolidated Financial Information (Continued)

FREARGBE & A IS B R sE (48)
For the six months ended 30 June 2024
#H E2024%6H30H /B A

14,

15.

CASH AND CASH EQUIVALENTS AND
RESTRICTED CASH (CONTINUED)

As at 30 June 2024, no non-current time deposits (31 December
2023: RMB149,281,000) were pledged to banks as guarantees for
mortgage facilities granted to purchasers of the Group’s properties.

As at 30 June 2024, pursuant to relevant regulations in the local
government, no non-current time deposits (31 December 2023:
RMB35,701,000) were required to place in designated bank accounts
as guarantee deposits for the construction of the related properties.

As at 30 June 2024, none of the Group’s bank accounts
(81 December 2023: RMB208,000,000) were pledged to banks for
timely repayment of loans as disclosed in note 16.

TRADE PAYABLES

An ageing analysis of the Group’s trade payables as at the end of the
reporting period, based on the payment due dates, is as follows:

14,

15.

ReRkREFEVMRZRE
RE (&)

22024563 30H » A~ B & IE R
EEHATERR (20235128310 | AR
#%149,281,0007c) EIKIFFIRIT > 7
AREEYEBERERIZIBERNE
fRo

R20245E6H300 » R IE# 5 BT
WHEREHR AEBREFERE:TE
HATF A (2023FE12H31H : AR
35,701,0007t) B MR IEERITER
B EAERYFEEZNERZE -

12024568 30H » IR #R M 5E16FT K
B AEEMEEITEM (20235F12
HB31H : AR #208,000,0007T)
FiRIT > U IR EEENR

FEAT & 5 ARR

RERENEZ RN | S HARLN
REEA RS ERRE DT T ¢

30 June 31 December

2024 2023

2024568308 2023F12831H

RMB’000 RMB’'000

ARBHEFT NEEFT

(Unaudited) (Audited)

(RESEX) (REZ)

Within six months NMEB A 3,808,289 3,207,298
Over six months but within one year BENERE—FR 1,015,369 219,585
Over one year HBE—F 233,944 33,998
5,057,602 3,460,881

The above balances are unsecured and interest-free and are normally
settled based on the progress of construction.
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Notes to Interim Condensed Consolidated Financial Information (Continued)

PEARGEA S HM B E R s (48)

For the six months ended 30 June 2024

B E2024%F6830H LE7~EH
16. INTEREST-BEARING BANK AND OTHER 16. stERITREMMER
BORROWINGS
30 June 31 December
2024 2023
202462300 2023F12831H
RMB’000 RMB 000
ABBFT NEHETF T
(Unaudited) (Audited)
(RESER) (#= 2 1%)
Current: RE
Bank loans — secured RITER—BIKHE 3,488,080 2,138,010
Other loans — secured HthEx—HigH 100,000 373,800
Total — current HWEt—mEn 3,588,080 2,511,810
Non-current: JERE ©
Bank loans — secured RITER—BIKHE 3,380,343 5,203,065
Other loans — secured HthEm—HigH 818,350 771,284
Total — non-current HBEt—IERED 4,198,693 5,974,349
Total 4mst 7,786,773 8,486,159
30 June 31 December
2024 2023
20245%6H30H 2023%12H31H
RMB’000 RMB’000
ARBFiT NEBTFT
(Unaudited) (Audited)
(REEER) (5B 1%)
Repayable: AR T RARERE
Within one year or on demand —FRRERE 3,588,080 2,511,810
Over one year but within two years BRE—FEmER 2,077,278 3,015,644
Over two years but within five years BEMFEERER 1,511,555 2,367,965
Over five years BiEhF 609,860 590,740
7,786,773 8,486,159
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Notes to Interim Condensed Consolidated Financial Information (Continued)

FREARS PR S tH A B B M5 (48)

For the six months ended 30 June 2024
HE2024F6830H LE/~E B

16.
BORROWINGS (CONTINUED)

As at 30 June 2024, certain short term bank and other borrowings

amounting to RMB1,191,110,000 (31
RMB1,426,500,000) bore interest at fixed rates.

INTEREST-BEARING BANK AND OTHER 16.

st EIRITREMIER (1)

F2202456 8301 » =T REHAIRT R E
fh & A R #51,191,110,0007% (2023
F12831H : AR1,426,500,0007T)
HEEMNZETE

December 20283:

RERBRTREMERIZUTER

The Group’s bank and other borrowings bore effective interest rates
ranging as follows:

FRSR

30 June
2024

31 December
2023

2024E6H30H 2023F12H31H

Effective interest rates

BRA =

4.51% 4.86%

The carrying amounts of all the Group’s borrowings during the period/

AEBMPAR, FAMEBRIRE

year were denominated in currencies as follows: BEEtE2MT !
30 June 31 December
2024 2023
202456H30H 2023F12H31H
RMB’000 RMB’000
ABETFT ANEEFT
(Unaudited) (Audited)
(RIEEZ) (B 1Z)
RMB loans and borrowings AR BERRER 7,786,773 8,486,159
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Notes to Interim Condensed Consolidated Financial Information (Continued)

PEARGEA S HM B E R s (48)

16.

INTEREST-BEARING BANK AND OTHER
BORROWINGS (CONTINUED)

The Group’s bank and other borrowings were secured by the pledges
of the following assets at the end of each of the period/year as follows:

For the six months ended 30 June 2024
B E202456H30H LE/AEA

16. st B RITREMMERR (&)

REWB/ FEXR FEENRTR
HERBBE MU T EEFRR

30 June 31 December

2024 2023
202446 H30H 2023F12831H
Notes RMB’000 RMB 000
Kzt ARHEFT ANEWFT
(Unaudited) (Audited)
(REBIZ) (& E1Z)

Carrying values of the Group's assets: Z<%EE & E 7 REE
Property and equipment MERZ B 8 1,057,315 1,081,614
Investment properties WEY = 9 2,586,539 2,993,909
Properties under development FElEasky/ES 10 5,220,566 10,538,405
Completed properties held for sale FEHEBZ MY 12 4,164,478 1,605,698
Restricted cash ZRGIRE 14 - 208,000
13,028,898 16,427,526

As at 30 June 2024, the Group’s borrowings of RMB440,000,000
(81 December 2023: RMB580,000,000) were guaranteed by Mr. Shi
Zhongan.

12024565308 » AEBENERAR
#440,000,0007T (20235%12H31H :
AR #580,000,0007T) i Hfith % 4
HEfRe
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Notes to Interim Condensed Consolidated Financial Information (Continued)

FREARGBE & A IS B R sE (48)
For the six months ended 30 June 2024
HE2024F6830H LE/~E B

17. SHARE CAPITAL 17. IR7
Shares fz1n
30 June 31 December
2024 2023
202456H30H 2023F12831H
‘000 ‘000
FT FT
(Unaudited) (Audited)
(REESEZ) (&)
Authorised: JERE

10,000,000,000 (31 December 2023:
10,000,000,000) ordinary shares of

10,000,000,0008% (20234

128318 : 10,000,000,00082)  HK$1,000,000

HK$1,000,000

HK$0.10 each FIRE(E0.1078 T 3@ IR 1,000,0003% 7T 1,000,000 75
Issued and fully paid: BEITREE
5,635,809,800 (31 December 2023: 5,635,809,8008% (20234
5,635,809,800) ordinary shares of 128318 : 5,635,809,8008%) RMB498,653 RMB498,653
HK$0.10 each SREECI0BTHNEER ARK498,6537T ARM498,6537T
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Notes to Interim Condensed Consolidated Financial Information (Continued)

PHARG PR & H AT E R EE (8)

For the six months ended 30 June 2024

18. RELATED PARTY TRANSACTIONS

The Group had the following material transactions with related parties
during the period/year:

(@)

Compensation of key management personnel of the Group

B E2024%F6830H LE7~EH

18. RAMA R 5

AEBENE/FREMBSETTT

FERRS !
(@ FEEEZZEEASRIF

For the six months ended 30 June

#ZE6H30H L/ EA
2024 2023
20244 20234
RMB’000 RMB 000
AEBFT ANERETT
(Unaudited) (Unaudited)
(RBRE®R) RREZ)
Total compensation Frim ARz 4,969 7,476

The balances due from/to related parties at 30 June 2024 and
31 December 2023 were loans to joint ventures/associates and
amounts due to joint ventures/associates, which were unsecured
and interest-free and repayable on demand.

As disclosed in note 16, the Group’s borrowings of
RMB440,000,000 (31 December 2023: RMB580,000,000)
were guaranteed by Mr. Shi Zhongan as at 30 June 2024 at nil
consideration.

R2024F6 5308 K2023FE 1248
318 EfthfEU FE(SRARE 5 45
BRARGELE HMEQATR
HERRENEEDLE B
RNENFIE HAEIRIF R
Bal#BEREE-

WM sE16FT IR & > 1020244
6830H  "EEBRARE
440,000,000t (2023512431
H : AR580,000,0007T) H /i
FRZEENSREER
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Notes to Interim Condensed Consolidated Financial Information (Continued)

FREARGBE & A IS B R sE (48)
For the six months ended 30 June 2024
#H E2024%6H30H /B A

19. COMMITMENTS

(@)

The Group had the following commitments for property

19. 7KIE

(@)

REEHR > AEE B M ER

development expenditure at the end of the reporting period: B HBREWT -
30 June 31 December
2024 2023
2024568308 2023F12831H
RMB’000 RMB’000
ARETT ANEETFT
(Unaudited) (Audited)
(REEIZ) (BB 1Z)

Contracted, but not provided for: Bl AEREE

Properties under development R 2,560,880 5,535,772

Payment commitment arising from the settlement
agreement

On 7 January 2019, China New City Group Limited (the
“Subsidiary”) allotted and issued 178,280,000 shares to settle
the consideration of the acquisition of 22.65% equity interests
in Zhejiang Xinnongdou Holdings Group Limited* G L 2R
ZREBMAMRAT) (“XND”) by Zhejiang Zhongan Shenglong
Commercial Co., Ltd.* (M IRLZREEEBRAR) (the
“Purchaser”), an indirect non-wholly owned subsidiary of the
Company, from Hangzhou Oriental Culture Tourism Group Co.,
Ltd* IR A XEEREEEBRAT) (“the Seller’) under
the equity transfer agreement announced on 20 July 2018 (the
“Transaction”). After the completion of the Transaction, the
Seller filed a lawsuit against the Subsidiary and the Purchaser
with respect to the Transaction. By mediation through the
High People’s Court of Zhejiang Province, the Subsidiary, the
Purchaser and the Seller entered into a settlement deed, which
became effective on 27 May 2024, to resolve and settle finally
and absolutely all disputes of the parties with respect to the
Transaction. Pursuant to the settlement deed, among other
things, the Purchaser is required to pay RMB210,000,000 to
the Seller by 30 June 2025. As at 30 June 2024, a sum of
RMB100,000,000 out of the RMB210,000,000 was fully paid
by the Purchaser to the Seller and the Group had a payment
commitment of approximately RMB110,000,000 arising from the
above settlement deed.

* For identification purpose only
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Notes to Interim Condensed Consolidated Financial Information (Continued)

PHARG PR & H AT E R EE (8)

20. CONTINGENT LIABILITIES

Mortgage facilities granted by banks

The Group provided guarantees in respect of the mortgage facilities
granted by certain banks to the purchasers of the Group’s properties.
Pursuant to the terms of the guarantee arrangements, in case of
default on mortgage payments by the purchasers, the Group is
responsible for repaying the outstanding mortgage loans together with
any accrued interest and penalty owed by the defaulted purchasers
to the banks. The Group is then entitled to take over the legal titles of
the related properties. The Group’s guarantee periods commence from
the dates of grant of the relevant mortgage loans and end after the
execution of individual purchasers’ collateral agreements.

The Group did not incur any material losses during the reporting period
in respect of the guarantees provided for mortgage facilities granted
to purchasers of the Group’s properties. The directors consider that
in case of default on payments, the net realisable value of the related
properties can cover the repayment of the outstanding mortgage
loans together with any accrued interest and penalty, and therefore no
provision has been made in connection with the guarantees.

20.

For the six months ended 30 June 2024
B E202456H30H LE/AEA

REER
IRITIRHEZIRIBER

FEEMETRITARERYENE
EEHNZBENL BER -REE
RZFFER > 6 B SR BEEBRLBNR
B AERAEERRTEEENE
KAERBER TRIBE R AR
BRI AL R ER A EZWARR
MIER S AT A 18 - REERIE R AT
HEHERMIZIEEMHHEE@ERN E
FE] AR IR R R L o

R|BEHE AEB L ERAEEY
ENERERTHNRIBEMRFEM
RERMEEEMNERBE - EFR
7 i IR KR FEB BB - AHEAY)
ER P E TR ERE NEZER TS
B AR A F B RS EIt it
EZ SRR IFHEE-

30 June 31 December
2024 2023
2024568308 2023F12831H
RMB’000 RMB’000
ARETT ANEEFT
(Unaudited) (Audited)
(REEER) (BB 1Z)
Guarantees given to banks for: MU TIEB A TIRITHHER
Mortgage facilities granted to NEBEYE B RER
purchasers of the Group's properties BIBEM 8,281,703 9,445,864
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Notes to Interim Condensed Consolidated Financial Information (Continued)

FREARGBE & A IS B R sE (48)
For the six months ended 30 June 2024
#H E2024%6H30H /B A
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21.

FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS

The carrying amounts and fair values of the Group’s financial
instruments, other than those with carrying amounts that reasonably
approximate to fair values, are as follows:

21. TMIANAREERAR
BEXRE

FERSRMTENKREERANEE
W EREEREARBEAGERS
RO :

Carrying amounts Fair values
IREE ARMEE
30 June 31 December 30 June 31 December
2024 2023 2024 2023
20245 2023 2024 2023%
6H30H 12B31H 6H30H 12831H
RMB’000 RMB’000 RMB’000 RMB 000
AREFT ARETT AREFT ANEEFT
(Unaudited) (Audited)  (Unaudited) (Audited)
(REEER) (&%) (REER) (&&EZ)
Financial liabilities ERaE
Interest-bearing bank and s EIRIT R EMERR
other borrowings 1,191,110 1,426,500 1,062,383 1,235,883

Management has assessed that the fair values of cash and cash
equivalents, the current portion of restricted cash, trade receivables,
loans to joint ventures, loans to associates, trade payables, financial
assets included in prepayments, other receivables and other assets,
amounts due to joint ventures, amounts due to associates and
financial liabilities included in trade payables, other payables and
accruals approximate to their carrying amounts largely due to the short
term maturities of these instruments.

The fair values of the non-current portions of restricted cash, financial
assets included in long term prepayments, deposits and financial
assets at fair value through profit or loss 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 values of the financial assets and liabilities are included at
the amount at which the instrument could be exchanged in a current
transaction between willing parties, other than in a forced or liquidation
sale. The following methods and assumptions were used to estimate
the fair values:
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Notes to Interim Condensed Consolidated Financial Information (Continued)
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21.

FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS (CONTINUED)

The fair values of the 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 values of listed equity investments are based on quoted
market prices. The fair values of unlisted equity investments
designated at fair value through other comprehensive income, have
been estimated using a market-based valuation technique based on
assumptions that are not supported by observable market prices or
rates. The valuation requires the directors to determine comparable
public companies (peers) based on industry, size, leverage and
strategy, and to calculate an appropriate price multiple, such as
price to book ratio (“P/B”) multiple and price to earnings (“P/E”)
multiple, for each comparable company identified. The multiple
is calculated by dividing the enterprise value of the comparable
company by an earnings measure. The trading multiple is then
discounted for considerations such as illiquidity and size differences
between the comparable companies based on company-specific
facts and circumstances. The discounted multiple is applied to the
corresponding earnings measure of the unlisted equity investments
to measure the fair value. The directors believe that the estimated
fair values resulting from the valuation technique, which have been
recorded in the consolidated statement of financial position, and the
related changes in fair values, which have been recorded in other
comprehensive income, are reasonable, and that they were the most
appropriate values at the end of the reporting period.

For the fair value of the unlisted equity investments at fair value
through other comprehensive income, management has estimated the
potential effect of using reasonably possible alternatives as inputs to
the valuation model.

21.

For the six months ended 30 June 2024
B E202456H30H LE/AEA

THMIANAREERAR
BERE (&)

StRIBITRAMEBRNAABEDE
BIREF T B8 CURMR PSR =R
EER R KRER T EIH BT RBIRR
REREMAHE

BRARBEFEN LHREREDE
REERHEFE - EER/RAAEE
StEEHZFF AR MmN AR
LSRR ENAABERBERT
SR ESEGEE ZLEHEER
RETBREN TS ER A R H R
RoLEEXREFREBTE RE-
BRENBEEEA L EHAE (A
¥ IS ERENALEATFE
BB EER W ARE (MMHERE)) &
BhhaER ((HEER) FH) - F]
SHEHLEER AL AN EXEBERR
DRzt 8 RABRRBREBEABDRENSE
BEMNER EEIALEABZHEGRE
MBMNRRERSHR X5 H
HETITR - RITRERERNIFL
THDRENBERNESE  UFE
HRAnBE -BEFIR EEHME
R AR PR BRI LB 77 A ELER
StARBENKREEMEEWE T
BRERARNEEEHESIER I
BEMRREHRRatEBNEE.

HRNBARBESEEREH AR
thEERENIFEHEZRENAR
BE EEECRGERTHNERS
EERGEEREHA BB EEER
%o
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Notes to Interim Condensed Consolidated Financial Information (Continued)

FREARGBE & A IS B R sE (48)
For the six months ended 30 June 2024
#H E2024%6H30H /B A

21. FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS (CONTINUED)

Set out below is a summary of significant unobservable inputs to the
valuation of financial instruments together with a quantitative sensitivity

analysis as at 30 June 2024 and 31 December 2023:

21. TMIANAAREERAR
EERE (&)

LUR T8 E2024F6530H &20234F
12831EE ST AEGAENEAT

ABRAABBREEHRIEDTE

=z -

Valuation Significant Sensitivity of fair
technique unobservable inputs Range value to the input
EXFITHR BWANRQREE
fh{ER* WA B e Rt
RMB
AR
Unlisted equity Valuation Average P/B 1.4 5% (31 December 2023: 5%)
investments multiples multiple of peers (31 December increase/decrease in multiple
FEHRREE HERHY FEEFHHREFH  2023:1.4) would result in increase/
1.4 decrease in fair value
(2023512831 © by RMB17,770,000
1.4) (31 December 2023:
RMB18,070,000)
EEIEM,/H 5%
(2023%F12H831H : 5%)
GERADEEEM
B AR ¥17,770,0007T
(2023128310 -
AR #18,070,0007T)
Discount for lack 16% 5% (31 December 2023: 5%)

of marketability
Az B TR

The discount for lack of marketability represents the amounts of
premiums and discounts determined by the Group that market

participants would take into account when pricing the investments.
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(81 December
2023: 16%)
16%

(20234128318 :

16%)

increase/decrease in
discount would result in
decrease/increase in fair value
by RMB3,384,000

(381 December 2023:
RMB3,702,000)
IR I, H5%
(20235128318 : 5%)
gERNAEBRD
110 A K 13,384,000 7T
(20235128318 :
AR3,702,0007T)

A Z G R E T R s N E R E AY
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BRITEEER



Notes to Interim Condensed Consolidated Financial Information (Continued)
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21.

FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS (CONTINUED)

All financial instruments for which fair value is recognised or disclosed
are categorised within the fair value hierarchy, described as follows,
based on the lowest level input that is significant to the fair value
measurement as a whole:

Level 1 — Quoted market prices in an active market (that are
unadjusted) for identical assets or liabilities
Level 2 — Valuation techniques (for which the lowest level input that

21.

For the six months ended 30 June 2024
B E202456H30H LE/AEA

THMIANAREERAR
BERE (&)

TR ARSI E A R EE
N ITERARBERERSD
£ ERHAREBEFEREM
EHEERNRESHRBARIBME
T .

F—ih— HRABEENERRGED
ST IHIRE CRERE)
B_Mk— HENE WHEEXEE

is significant to the fair value measurement is directly or AHENAABESER
indirectly observable) BEARENRBEZFRBEA
%)
Level 3 — Valuation techniques (for which the lowest level input that is B=Mh— EHEHE GEATERAR
significant to the fair value measurement is unobservable) BESTEEEATENR

Fair value hierarchy

All the above financial assets and liabilities had Level 2 inputs other
than the financial assets at fair value through profit or loss and equity
investment designated at fair value through other comprehensive
income which had Level 1 and Level 3 inputs respectively.

The following tables illustrate the fair value measurement hierarchy of
the Group’s financial instruments:

EERBAKE)
NABERE

FMELiEMEERERABE R
WMABE ERANEBEFEEHE
ARG EREERHES R
ABEBEREERBRANBESFERR
SEFAHMEERDNERRER
156 = AR B A BURFRSL

TRIITAEEEMTANARNEE

SRR

Fair value measurement using

AREEHEMAAE
Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs
(Level 1) (Levgl 2) (Levgl 3) Total
&R BAUBE BARIHRE
wE BAYE WAHE N
(B—4) (BZH) (E=%) &t
RMB’000 RMB’000 RMB’000 RMB’000
ARBFT  ARBTT  AREFT  ARETT
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
CREBEH)  REBEH)  RESER)  REBER)
Financial assets at fair value BAnBEFEEHESHFA
through profit or loss BalEREE 69,259 19,599 - 88,858
Equity investments designated EEARANEBEFER
at fair value through other HEFH A\AHM2EIKE
comprehensive income WERRE 57,744 - 397,487 455,231
As at 30 June 2024 1220246 830H 127,003 19,599 397,487 544,089
RLREMERAE —TUEHIRRS 67



Notes to Interim Condensed Consolidated Financial Information (Continued)

FREARGBE & A IS B R sE (48)
For the six months ended 30 June 2024
HE2024F6830H LE/~E B

21. FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS (CONTINUED)

Fair value hierarchy (Continued)

21.

THMIANAREERAR

BEEXRE (E

AREERE (@

Fair value measurement using

RABESEMALE

Quoted prices

Significant Significant

in active observable  unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
EETYE BEARRE EAFAURE
RE EIPNE /67 WA BUR
(E—#H) EZH E=®) “eEt
RMB'000 RMB'000 RMB000 RMB000
ANBEFT ANEBEFT AEBEFT ARBEFT
(Audited) (Audited) (Audited) (Audited)
(&%) (&%) (K&=Z) (&)
Financial assets at fair value BAnBEEEEES
through profit or loss STAERHNEMEE 85,377 14,165 = 99,542
Equity investments designated ~ 1EEARARBEFER
at fair value through other HEF I AHM 2\ G
comprehensive income WiERRE 57,744 - 399,419 457,163
As at 31 December 2023 720235128310 143,121 14,165 399,419 556,705

During the reporting period, there were no transfers of fair value
measurements between Level 1 and Level 2 and no transfers into or
out of Level 3.

22. APPROVAL OF THE INTERIM CONDENSED
FINANCIAL STATEMENTS

The interim condensed financial statements were approved and
authorised for issue by the board of directors on 23 August 2024.
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DIRECTORS’ AND CHIEF EXECUTIVES’' INTERESTS
IN SECURITIES OF THE COMPANY

As at 30 June 2024, to the best knowledge of the Company, the interests
and short positions of the Directors and chief executives of the Company
in the Shares, underlying Shares and debentures of the Company or any
associated corporation (within the meaning of Part XV of the Securities and
Futures Ordinance (the “SFQ”)) as recorded in the register required to be kept
under Section 352 of the SFO or as otherwise notified to the Company and
the Stock Exchange pursuant to the Model Code for Securities Transactions
by Directors of Listed Issuers (the “Model Code”) set out in Appendix C3 to
the Rules Governing the Listing of Securities (the “Listing Rules”), were as
follows:

(1) Long positions in Shares of the Company

Number of Shares held and nature of interest in the Company:

Other Information

HitnE

EERTETHRABREFQFE

B

R2024F68308  BEAREMA] > KA
BEERFETHRAEBRARE] KRB
“E (REBFSRPERA (MBS RPER
1) EXVEBFTIE 2 &) Z &P~ 1BEARHS
KEEERALARBESRPERASE
3MEBEEZECLMER LKA MK
HeES EHHEA (T EMRA) MERc3 L™
BETANERETHESFRZ 2BEFH (T2
257R))) BRBITHE AR T R B3 Fr 2 7
BmAORBWT :

(1) RERBKRMDEE

RAERABDFANRMDHUE kDS
=

Approximate

Capacity and nature Number of percentage of Long/Short
Name of Director of interest Shares held interest position
(Note 2)
EENg SR kE=EE FR¥sRIn 8B = KA
(Hizt2)
Mr. Shi Zhongan Interest of controlled 3,262,411,200 Shares 57.89% Long
(“Mr. Shi”) corporation (Note 1) 3,262,411,2008% i 15 591
MLt REGEE R (WaE1)
(ThESC &)
Notes: Mzt -

(1) These Shares are held by Whole Good Management Limited (“Whole

Good”), the entire issued share capital of which is solely and beneficially

owned by Mr. Shi. Mr. Shi is the sole director of Whole Good.

2) The calculation is based on the total number of 5,635,809,800 Shares in

issue of the Company as at 30 June 2024.

1) LLHERKRMHBEWhole Good
Management Limited (F'Whole
Goodl) FH » HREEHITRAH
MAEEBRBEnER MAER
Whole GoodHyM—E = o

@ ZEDLEBREARER202456

H30H8 #8%15,635,809,8008% B 21T
RTIS EE

BREEBBRAS —THERRRS
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Other Information (Continued)

Hth=# (&)

(2) Long positions in shares of the associated corporation

Number of ordinary shares (“CNC shares”) of HK$0.10 each held
and nature of interest in CNC, a non-wholly owned subsidiary of the
Company, whose issued shares are listed on the Stock Exchange:

2) REBATKRNNGEE

RARBIF2EWE AT BRI T

(HE#TRMNBAIPN L) FrFE
SREEC.10E TR EER (MBI
HH k) BB REETE !

Approximate

Capacity and nature Number and class percentage Long/Short
Name of Director  of interest of securities held of interest position
EEg B RkEREE FRFeE 5 8B KR EER BN B DL FO%E
Mr. Shi Interest of controlled 31,303,594 CNC shares 1.56% Long
il corporation Mt 31,303,594 % H [ #fr 15 T B 17D "
PR A B 5 01
Note: Biat -

These shares are held by Whole Good, the entire issued share capital of which
is solely and beneficially owned by Mr. Shi. Mr. Shi is the sole director of Whole
Good.

Save as disclosed above, as at 30 June 2024, none of the Directors and
chief executives of the Company had or were deemed under the SFO to
have any interests or short positions in the Shares, underlying Shares and
debentures of the Company or any of its associated corporations (within the
meaning of Part XV of SFO) as recorded in the register required to be kept
under Section 352 of the SFO, or as otherwise notified to the Company and
the Stock Exchange pursuant to the Model Code.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

Save as disclosed in the section headed “Directors’ and Chief Executives’
interests in securities of the Company”, at no time during the Period under
Review were rights to acquire benefits by means of the acquisition of Shares
in or debentures of the Company or any other body corporate granted to
any Director or their respective spouses or children under 18 years of age,
or were any such rights exercised by them; or were the Company, its holding
companies, or any of its subsidiaries or fellow subsidiaries a party to any
arrangement to enable the Directors, their respective spouses or children
under 18 years of age to acquire such rights in any other body corporate.
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Other Information (Continued)

SUBSTANTIAL SHAREHOLDERS’ INTEREST IN THE
SECURITIES OF THE COMPANY

As at 30 June 2024, to the best knowledge of the Company, the following
parties (other than Directors or chief executives of the Company) were
recorded in the register required to be kept by the Company under Section
336 of the SFO, or as otherwise notified to the Company, as being directly or
indirectly interested or deemed to be interested in 5% or more of the issued
share capital of the Company:

HthE=# (48)

ERRNAQE)EFHE

Bk

BARAT R 12202468300 ' (B S
FEARABEBTEABIN  ARBIRED
% R HAE 155 55336158 B 17 B 2 B0 MFrst
8o WABTNGARQNE > BENEEES
R RAEER AT EHTRAS%I L
EBmz AT

Approximate
percentage of
the Company’s

Number of issued share Long/Short
Name Capacity Shares held capital Position
(Note 2)
AAFBHIT
&g 515 FrisRz i 8B RABLABT DL W/ %E
(#ta22)
Whole Good (Note 1) (ftz£1) Beneficial owner 3,262,411,200 57.89% Long
BaREAA 591
Notes: izt -

(1) Whole Good is solely and beneficially owned by Mr Shi, its sole director. Mr Shi
is the Chairman of the Company and an executive Director. Mr Shi is deemed
or taken to be interested in the 3,262,411,200 shares held by Whole Good by
virtue of Part XV of the SFO.

) The calculation is based on the total number of 5,635,809,800 Shares in issue
of the Company as at 30 June 2024.

Save as disclosed above, as at 30 June 2024, no person, other than a
Director or chief executive of the Company, had interests or short positions in
the Shares and underlying Shares as recorded in the register required to be
kept by the Company under Section 336 of the SFO.

(1)  Whole GoodFHEM—ZELEER/ X
BERER MAEEAE AR EERRIT
EZ REZIHFERPERGFEXVE i
FHEWR AR EERWhole GoodiFA MY
3,262,411,2008& B 1D FHERS 1 o

@ ZBE2LELIRER2024F6830H A A E]
#8%15,635,809,800/% B 21T 214 M 5T & 15
Hj °

B b T REE S 12024468308 -
BEIMAL EERAAATBTHASR
58 R RAMBR G EARARBESR
SRS 15 ) 5006 1E A 7 BB S M 2 2
R%B e
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Other Information (Continued)

Hth=# (&)

SHARE OPTION SCHEME
Share option scheme of the Company

The Company has adopted a share option scheme on 6 June 2019 (the
“Scheme”) pursuant to an ordinary resolution passed by the Shareholders
at its annual general meeting held on 6 June 2019 (the “2019 AGM”). The
purpose of the Scheme is to enable the Group to grant share options to
eligible participants to recognize and reward their contributions and as
incentives for retaining them for their contribution or potential contribution
to the Group for the long-term growth and development of the Group. The
salient terms of the Scheme were disclosed in the 2023 annual report of the
Company pursuant to the requirements of Chapter 17 of the Listing Rules.

The total number of shares in respect of which share options may be
granted under the Scheme shall not exceed 581,039,080 Shares, which is
equivalent to 10% of the Shares in issue as at the date of the 2019 AGM.
No share option has been granted by the Company under the Scheme
since its adoption date and up to the date of this interim report. As at
1 January 2024, 30 June 2024 and the date of this interim report, the
number of options that remained available for grant under the Scheme was
581,039,080 options.

Share option scheme of the Company’s subsidiary

The Company’s subsidiary, CNC, adopted a share option scheme on 20
May 2015 (the “CNC Scheme”) for its eligible participants. The salient terms
of the CNC Scheme were disclosed in the 2023 annual report of CNC. As
at 1 January 2024, 30 June 2024 and the date of this interim report, there
was no share option outstanding under the CNC Scheme and the number
of options that remained available for grant under the CNC Scheme was
201,076,800 options.

MODEL CODE FOR DIRECTORS’ SECURITIES
TRANSACTIONS

The Company has adopted a code of conduct regarding Director’s securities
transactions on terms no less exacting than the required standard set out in
the Model Code as set out in Appendix C3 to the Listing Rules. Following
specific enquiries by the Company, all Directors confirmed with the Company
that they had complied with the required standards set out in the Model
Code during the Period under review and the Company’s code of conduct
regarding Directors’ securities transactions.
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Other Information (Continued)

CORPORATE GOVERNANCE

Throughout the Period under review, the Company had applied the principles
and complied with the code provisions set out in the Corporate Governance
Code contained in Appendix C1 to the Listing Rules.

The Board will review the management structure of the Group from time
to time and adopt appropriate measures as may be desirable for future
development of the operating activities or business of the Group.

AUDIT COMMITTEE AND REVIEW OF INTERIM
RESULTS

The Company has set up an audit committee (the “Audit Committee”) and
adopted the terms of reference that complied with the requirements of the
Listing Rules. The chairman of the Audit Committee is Professor Pei Ker Wei.
The other members are Mr Zhang Huagiao and Mr Fung Che Wai Anthony.
The Audit Committee comprises all of the three independent non-executive
Directors. The condensed consolidated interim financial information for the
Period under Review, which is contained in this interim report, has not been
audited but has been reviewed by the Audit Committee and the Company’s
auditors, Ernst & Young.

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES OF THE COMPANY

There was no purchase, sale or redemption by the Company, or any of its
subsidiaries, of any listed securities of the Company during the Period under
review.

CHANGE IN DIRECTORS’ INFORMATION

There had been no other change in the information of the Directors of the
Company during the Period under review.

OTHER

To the best knowledge of the Directors, there was no matter occurred that
bears significant effect to the Group after 30 June 2024 and up to the date of
this interim report.

HthE=# (48)
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Properties Held for Development and/or Sale

FES RS ERNYE

Land % of interest
Cost per Total  attributable
sg.m. Land Cost to Site Area
Project City/district Project type (RMB) (RMB’000) the Group (sq.m.)
K T FEEER
Bt E BREE ezmm HEBER
THE %18 /& MERENLE (AE¥R) (AE¥TR) B (FAK)
Zhejiang
gl
1 Landscape Bay Hangzhou Residential 485 145,367 92.6% 215,334
=g M =
2 Hidden Dragon Bay Hangzhou Residential/retail/office 1,491 360,360 61.1% 89,173
i | A 5/ 5%/ HA
3 International Office Centre (I0C) Hangzhou Commercial 269 215,246 66.0% 92,610
Phase A
EIRRHFA TR DA A [EES
4 International Office Centre (I0C) Hangzhou Commercial 458 502,512 66.0% 207,390
Phase B and C
EIRHFARLB, CH A [EES
5 White Horse Manor Hangzhou Residential 2,259 550,000 90.0% 145,265
RS M =
6  Qiaodao Lake Hotel Hangzhou Residential/hotel 4,728 220,747 66.0% 119,398
TEMERE B *E/EiE
7 ldeal Bay Hangzhou Residential/Retail 1,548 834,000 45.9% 168,743
BEE B FE/EH
8  Chaoyang No. 8 (including Chaoyang  Hangzhou Residential/Retail 3,696 736,390 90.0% 46,703
Yinzuo)
ARG8T (FHRRE) B *E/BH
9 Xixi New City Hangzhou Commercial 3,371 281,100 66.0% 39,708
Sl B [EES
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Properties Held for Development and/or Sale (Continued)

FHEER R EHENYE (@)

Land Bank (sq.m.)
Tt (FAK)
Development Phases Types
RRBME REME
Hold for
Project GFA* Completed Under future Residential & Commercial &
(sq.m.) Total GFA? for sale™®  development?  development® Facilities | Hotel Il Office lll
HEARE
ERE s BT e
(EAK) EE RiEE G RIREAEC FEREE | BEN EERIAIN
300,012 1,348 1,348 - - 1,204 - 143
241,695 52,022 52,022 - - 36,541 - 15,481
798,795 479,341 272,097 - 207,244 115,936 101,500 261,905
1,098,065 1,098,065 - - 1,098,065 1,098,065 - -
243,497 3,682 3,682 - - 3,682 - -
46,691 46,691 35,114 11,577 - 11,577 35,114 -
538,856 2,628 2,628 - - 501 - 2,127
199,224 211 211 - - 211 - -
83,391 665 665 - - 665 - -
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Properties Held for Development and/or Sale (Continued)

FHERR R EHENYE (@)

Land % of interest
Cost per Total  attributable
sg.m. Land Cost to Site Area
Project City/district Project type (RMB) (RMB’000) the Group (sq.m.)
X I AEEER
BEtfE B TE&RY HEEE
HE 47 W/ & NMERANE (AE®T) (AR®TR) BaL (FAK)
10 Xixi Manhattan Hangzhou Commercial 343 37,470 30.3% 24,534
RZERE M [EES
11 Xixi Future Square Hangzhou Residential 6,285 689,939 90.0% 65,796
FEARRE M =
12 Beverly Hangzhou Residential 6,198 160,000 90.0% 89,991
k| M =
13 Xinnongdu Hangzhou Residential/commercial 559 679,994 11.8% 991,736
MR M e/ %
14 Nan Hu Ming Yu Hangzhou Residential 984 400,000 59.9% 121,900
BN M =
15 Tuankou Fenghuangshan Hotspring ~ Hangzhou Commercial 630 40,000 66.0% 37,500
Hotel
wOBRULERAEE M [EES
16 Fashion Color City Hangzhou Commercial 2,939 230,000 59.4% 26,087
B M [EES
17 Chenhan Mansion Hangzhou Residential 9,503 1,313,000 22.5% 60,074
RBE M =
18 Yundigiing Hangzhou Residential 6,449 492,000 36.0% 69,357
ZEHE M =
19 Cloud Land Hangzhou Residential 26,765 2,090,000 90.0% 46,737
AR M =
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Properties Held for Development and/or Sale (Continued)

FHEER R EHENYE (@)

Land Bank (sq.m.)
Tt (FAK)
Development Phases Types
RRBME REME
Hold for
Project GFA* Completed Under future Residential & Commercial &
(sq.m.) Total GFA? for sale™®  development?  development® Facilities | Hotel Il Office lll
HEARE
ERE s BT e
(EAK) EE RiEE G RIREAEC FEREE | BEN EERIAIN
109,178 97 97 - - - - 97
109,782 618 618 - - 618 - -
25,816 25,816 - - 25,816 25,316 - -
1,217,335 1,089,814 906,436 183,378 - 58,490 68,168 968,157
406,664 21,075 21,075 - - 19,337 - 1,738
63,502 63,502 - - 63,502 - 63,502 -
78,261 11,472 11,472 - - 10,996 - 476
138,170 47 817 47,817 - - 26,659 - 21,158
76,293 48,684 48,684 - - 48,684 - -
78,087 1,641 1,641 - - 1,641 - -
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Properties Held for Development and/or Sale (Continued)

FHERR R EHENYE (@)

Land % of interest
Cost per Total  attributable
sg.m. Land Cost to Site Area
Project City/district Project type (RMB) (RMB’000) the Group (sq.m.)
X T FEEER
BEtfE B ezmm HEBER
THE %18 /& NMERANE (AE®T) (AR®TR) B (FAK)
20 Lin Qi Yun Fu Hangzhou Residential 8,732 464,990 22.5% 44,374
BEZH A =
21 Ruiyuan Mansion Hangzhou Residential 9,973 945,000 100.0% 39,480
IR R A =
22 Chun’an Lotus Mansion Hangzhou Residential/hotel 5,492 268,370 90.0% 22417
FRRN M €/ BIE
23 Long Ying Hui Jin Zuo(Bin He Yin) Hangzhou Commercial 5,700 255,740 59.4% 12,819
[EBESE (BRI M [EES
24 Large Harbor bridge Project Hangzhou Commercial 5,692 425,060 21.6% 21,336
ABBIEE M [EES
25 Chuyue Mansion Hangzhou Residential 16,799 688,940 90.0% 18,641
IR A =
26 Zecui Ju Hangzhou Residential 6,500 467,680 90.0% 39,973
ERE B =
27 Weikechenming Mansion Hangzhou Residential 11,536 1,470,170 45.0% 70,802
ENa)= B =
28 Lan Lotus Mansion Hangzhou Residential 23,061 1,004,630 58.5% 19,802
RG] B =
29  Zhangyuan Mansion Hangzhou Residential 4,682 278,040 57.9% 24,270
R B =
30 Zhong An Times Square Phase | Yuyao Commercial/hotel 1,154 352,640 59.4% 65,159
RERRES—H ik EEYA I
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Properties Held for Development and/or Sale (Continued)

FHEER R EHENYE (@)

Land Bank (sq.m.)
Tt (FAK)
Development Phases Types
RRBME REME
Hold for
Project GFA* Completed Under future Residential & Commercial &
(sq.m.) Total GFA? for sale™®  development?  development® Facilities | Hotel Il Office lll
HEARE
ERE s BT e
(EAK) EE RiEE G RIREAEC FEREE | BEN EERIAIN
53,249 184 184 - - - - 184
94,752 39,173 39,178 - - 26,136 - 13,037
48,870 15,259 15,259 - - 15,259 - -
44,867 44,867 - 44,867 - - - 44,867
74,676 74,676 - 74,676 - 72,452 - 2,224
41,010 41,010 - 41,010 - 41,010 - -
71,951 71,951 - 71,951 - 71,951 - -
127,444 127,444 - 127,444 - 127,444 - -
43,564 43,564 - 43,564 - 43,564 - -
60,675 60,675 - 60,675 - 60,315 - 360
305,473 132,475 132,475 - - 6,890 20,692 104,893
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Properties Held for Development and/or Sale (Continued)

FHERR R EHENYE (@)

Land % of interest
Cost per Total  attributable
sg.m. Land Cost to Site Area
Project City/district Project type (RMB) (RMB’000) the Group (sq.m.)
SR I AEEER
BmENE T TEZEAY HRER
THE 4 /& WERAME (AE%®T) (AREFT) Bl (FAK)
31 Zhong An Times Square Phase I Yuyao Residential/office/hotel 1,030 332,760 61.4% 71,519
BREERES_H Rk /WA BE
32 Cixi New City Cixi Residential/office/Commercial 467 238,080 59.4% 197,655
BEHmm ®E T/ WA/
33 Comphor Tree Bay Lishui Residential 4,756 1,364,000 90.0% 115,890
BiE Bk ftE
34 Jiang Lin Mansion Lishui Residential 13,276 794,000 90.0% 33,226
VLEAED Bk e
35 Chenyue Land Lishui Residential 5,259 550,000 30.6% 52,293
B E Bk e
36 Xiuhu Lotus Gardon Yiwu Residential 31,026 1,620,000 90.0% 49,428
Al 25 e
37 Chaoming Yiwu Residential 15,707 1,561,000 31.5% 41,410
HE 25 ftE
38 Lakeside Mansion Yiwu Residential 28,967 946,000 90.0% 20,411
MR 25 e
39  Shunyuan Mansion Wenzhou Residential 13,218 1,123,000 90.0% 30,236
JENE il e
40 Glory One Wenzhou Residential 7,336 1,104,300 22.5% 49,508
K28 il e
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Properties Held for Development and/or Sale (Continued)

FHEER R EHENYE (@)

Land Bank (sq.m.)
Tt (FAK)
Development Phases Types
RRBME REME
Hold for
Project GFA* Completed Under future Residential & Commercial &
(sq.m.) Total GFA? for sale™®  development?  development® Facilities | Hotel Il Office lll
HEARE
ERE s BT e

(EAK) EE RiEE G RIREAEC FEREE | BEN EERIAIN
322,912 104,658 104,658 - - - 82,697 21,961
510,125 9,589 9,589 - - 6,424 - 3,165
286,769 14,785 14,785 - - 14,785 - -
59,807 1,990 1,990 - - 1,990 - -
104,583 104,583 - 104,583 - 101,068 - &1
52,214 15,512 15,512 - - 15,512 - -
99,384 19,521 19,521 - - 18,453 - 1,068
32,658 32,658 - 32,658 - 29,785 - 2,872
84,963 15,078 15,078 - - 15,078 - -
150,527 8,706 8,706 - - 8,706 - 0
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Properties Held for Development and/or Sale (Continued)

FHERR R EHENYE (@)

Land % of interest
Cost per Total  attributable
sg.m. Land Cost to Site Area
Project City/district Project type (RMB) (RMB’000) the Group (sq.m.)
K I AEEER
BmENE BREE TEZEAY HRER
THE 4 /& WERAME (AE%®T) (AREFT) Bl (FAK)
41 Sky Tree Wenzhou Residential/commercial 6,567 1,430,000 22.5% 87,108
REH il T/ %
42 Sky Tree-ll Wenzhou Residential 6,489 675,500 22.5% 41,640
RER-"H il ftE
43 Wenzhou Future City Wenzhou Residential 6,263 1,053,000 45.0% 69,369
BINRRA R il ftE
44 Guyue Mansion Shaoxing Residential 21,569 1,133,000 90.0% 43,412
LB BE ftE
45 Tang Song He Ming Shaoxing Residential 20,624 2,165,000 44.1% 100,462
SRS BE ftE
46 Shaoxing Future City Shaoxing Residential 4,548 963,680 51.3% 78,484
BERRHE BE ftE
47 Cloud Chen Square Quzhou Residential 8,901 945,700 45.9% 72,774
ZZRE & ftE
48  Ruyi Mansion Zhoushan Residential 5,382 242,000 90.0% 22,484
MER il ftE
49  Heyuan Mansion Taizhou Residential 7,036 611,000 90.0% 39,742
FRAE am ftE
50 Taizhou Future City Taizhou Residential 6,570 1,860,000 90.0% 122,354
SRR E am ftE
Subtotal for Zhejiang 3,767 37,311,405 4,366,509

FIit
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Properties Held for Development and/or Sale (Continued)

FHEER R EHENYE (@)

Land Bank (sq.m.)
Tt (FAK)
Development Phases Types
RRBME REME
Hold for
Project GFA* Completed Under future Residential & Commercial &
(sq.m.) Total GFA? for sale™®  development?  development® Facilities | Hotel Il Office lll
HEARE
ERE s BT e
(EAK) EE RiEE G RIREAEC TFERKRE | BEN EERIAIN
217,770 217,770 - 217,770 - 177,330 20,105 20,335
104,100 104,100 - - 104,100 104,100 - -
168,141 168,141 - 168,141 - 159,811 - 8,330
52,528 32,689 32,689 - - 29,695 - 2,994
105,485 105,485 - 105,485 - 104,485 - 1,000
211,907 211,907 - 211,907 - 153,919 15,786 42,202
106,250 15,721 15,721 - - 8,893 - 6,828
44,968 537 537 - - 537 - -
86,838 2,768 2,768 - - 2,768 - -
283,088 115,667 115,667 - - 115,667 - -
9,904,857 4,948,331 1,949,918 1,499,686 1,498,727 2,994,651 407,564 1,546,116
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Properties Held for Development and/or Sale (Continued)

FHERR R EHENYE (@)

Land % of interest
Cost per Total  attributable
sg.m. Land Cost to Site Area
Project City/district Project type (RMB) (RMB’000) the Group (sq.m.)
K T FEEER
Bt E BREE TEZEAY HEBER
THE 4 /& MERENLE (AE¥R) (AE¥TR) Bl (FAR)
Anhui
ZH
51 Green Harbour Hefei Residential 492 350,453 84.2% 1,728,376
GREBEE Bk ftE
52 Vancouver City Huaibei Residential 32 50,993 100.0% 1,638,758
BEE in ftE
Subtotal for Anhui 173 401,446 3,367,135
it
Jiangsu
L&
53 Xuzhou New City Xuzhou Commercial 320 180,000 30.3% 154,802
RNFT T M B
54 Nanjing Future City Nanjing Residential 2,674 412,600 90.0% 67,085
ARARE BR e
55 Jiangyin Future City Wuxi Residential 6,642 318,300 90.0% 29,952
LlRRRE g =
Subtotal for Jiangsu 1,191 910,900 251,839
L& /gt
Shandong
R
56 Qingdao New City Qingdao Residential/commercial 3,000 334,449 100.0% 51,736
BEEMEH 5B €/
57 Zhong An Future City Qingdao Residential 1,681 266,000 90.0% 58,596
RRFRE 55 =
58 Zhong An Square Qingdao Commercial 2,215 88,000 90.0% 26,486
TZE B8 RS
Subtotal for Shandong 2,225 688,449 309,421

Wzt
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Properties Held for Development and/or Sale (Continued)

FHEER R EHENYE (@)

Land Bank (sq.m.)
Tt (FAK)
Development Phases Types
RRBME REME
Hold for
Project GFA* Completed Under future Residential & Commercial &
(sq.m.) Total GFA? for sale™®  development?  development® Facilities | Hotel Il Office lll
HEARE
ERE s BT e
(F5K) EE RiEE G RIREAEC TFERKRE | BEN EERIAIN
712,218 672,154 3,654 - 668,500 668,071 - 4,083
1,609,250 450,693 116,366 80,894 253,434 248,332 67,061 135,301
2,321,468 1,122,848 120,020 80,894 921,934 916,403 67,061 139,384
562,371 562,371 - - 562,371 - - 562,371
154,297 109,543 63,128 46,415 - 109,543 - -
47,923 4,077 4,077 - - 4,077 - -
764,591 675,991 67,205 46,415 562,371 113,620 - 562,371
111,483 86,050 7,869 - 78,181 68,203 - 17,847
158,209 158,209 - 158,209 - 158,209 - -
39,729 39,729 - 39,729 - 13,092 10,385 16,252
309,421 283,988 7,869 197,938 78,181 239,504 10,385 34,099
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Properties Held for Development and/or Sale (Continued)

FHERR R EHENYE (@)

Land % of interest
Cost per Total  attributable
sg.m. Land Cost to Site Area
Project City/district Project type (RMB) (RMB’000) the Group (sq.m.)
K I AEEER
Bt E BREE TEZEAY HRER
THE 4 /& WERAME (AE%®T) (AREFT) Bl (FAK)
Yunnan
Em
59 Yunxing Imperial Palace Kunming Residential/commercial 2,251 638,708 49.5% 37,020
ERMN Ef T/ %
Hunan
i
60 Xiangtan Project Xiangtan Residential 1,093 850,000 36.0% 292,671
HEEE e ftE
Overseas
5
61 Amber Rise Vancouver, British Residential 11,206 86,497 100.0% 15,715
Columbia
HRIRLTRIE 4%
Total 2,845 40,887,405 8,467,708
st
45 including those with land use right certificate and contractual interests *: BIEENS I MEREEUNRERS SR
2 T
& Total GFA = O+@+@ =1 + Il + Il #: MEREEE =0O+@Q+@ =1+ 11 + 1l
* including contracted and not recognized completed section > BIEE SN RERNIE T
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Properties Held for Development and/or Sale (Continued)

FHEER R EHENYE (@)

Land Bank (sq.m.)
Tt (FAK)
Development Phases Types
RRBME REME
Hold for
Project GFA* Completed Under future Residential & Commercial &
(sq.m.) Total GFA? for sale™®  development?  development® Facilities | Hotel Il Office lll
HEARE
ERE s BT e
(EAK) EE RiEE G RIREAEC FEREE | BEN EERIAIN
283,785 283,785 - 283,785 - 276,064 - 7,720
777,709 777,709 - 196,927 580,782 768,809 - 8,900
7,719 7,719 - 7,719 - 7,719 = =
14,369,550 8,100,370 2,145,012 2,313,363 3,641,995 5,316,770 485,010 2,298,590

REEMARAF

TR UFRERE
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Summary of Financial Information

M E R E

A summary of the results and of the assets, liabilities and non-controlling AEEBHEBEAMNTPHREBEE HME
interests of the Group for the last five six-month periods ended 30 June, ERWRIAEEZE6H30H k7182 H R
as extracted from the published interim condensed consolidated financial EXENEE BERIFERERBEST

information. WMo
Results E4 -
2024 2023 2022 2021 2020
20245 2023 20224 20215 20204
RMB’000 RMB’000 RMB'000 RMB'000 RMB'000

ARBTT ARETT ARETT ARBTT ARBTT

Revenue WA 9,282,943 4,078,059 5,077,587 1,982,203 1,092,827
Profit before tax BRI AIFE 852,866 287,623 1,086,995 230,997 371,898
Income tax g (734,965) (131,559) (1,016,764) (197,047) (52,374)
Profit for the period HFE 117,901 156,064 70,231 33,950 319,524
Attributable to: BT rEfh

Owners of the parent ISYNSIEZZ=DN 62,509 196,571 137,659 12,430 319,524
Non-controlling interests FERER 55,392 (40,507) (67,428) 21,520 11,527
117,901 156,064 70,231 33,950 319,524

Assets, Liabilities and Non-controlling Interests BE -BERIEEREDS
2024 2023 2022 2021 2020
20245 20236 20224 20215 20204
RMB’000 RMB’000 RMB’000 RMB’000 RMB'000

ARBTT ARETT ARETT ARBTT ARETT

Total Assets msE 42,393,898 58,353,178 60,019,674 49,613,416 35,683,368
Total Liabilties e (29,208,442) (45,798,951) (47,833,267) (37,188,519) (24,956,135)
Non-controlling Interests E(Fhe (2,794,354) (2,831,510) (2,769,787) (3,326,827) (2,098,025)

10,301,102 9,722,717 9,416,620 9,098,071 8,629,208
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