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MANAGEMENT DISCUSSION AND ANALYSIS

BN TN

BUSINESS OVERVIEW

Established in 1999, we are a reputable property management service provider
in Henan Province with a particular focus on offering property management and
value-added services. We provide a wide range of property management services
which include, among others, security, cleaning, greening and gardening, parking
space management, repair and maintenance for common areas and customer
services, and value-added services which include repair and maintenance for
exclusive use areas, renovation waste clearance, intermediary leasing services, etc.
We also provide our customers with property engineering services which include
the planning, design and installation of security and surveillance systems, access
control systems, carpark management systems and construction site management
systems, in order to enhance the quality of the property management systems of

our customers.

During the six months ended 30 June 2024 (the "“Period”), the Group continued
its business strategies to diversify its portfolio of pipeline properties in both
non-residential properties and residential properties in provision of property
management and value-added services. Thus, our portfolio of properties under
management expanded during the Period from gross floor area (*GFA") of
approximately 8.5 million sqm. as at 31 December 2023 to approximately 25.5
million sq.m. as at 30 June 2024.
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MANAGEMENT DISCUSSION AND ANALYSIS

As at 30 June 2024, our portfolio of contracted properties covered GFA of
approximately 37.0 million sq.m. in aggregate. During the Period, we have entered
into 28 new property engineering contracts with an aggregated contract amount
of approximately RMBI18.7 million. As at 30 June 2024, the total contract sum for
contracted engineering services with remaining performance obligations amounted
to contract sum for RMB28.0 million, which will contribute to our Group's

revenue in the future.

In line with the strategic review of the Company’s business and seeing the
opportunity in the property construction industry in the PRC, in 2023, the Group
acquired Zheng Zhi Yue Real Estate Co., Ltd* (AR EZIHBEZ AR AT
(“Zheng Zhi Yue”), in order to develop its property development business.
As at 30 June 2024, the Group (through Zheng Zhi Yue) held a property under
development, namely the Zhengzhou Zensun Centre Project located in East
Ruyi Road West and South Ruyi River West [st Street, Zhengzhou City, Henan
Province, the PRC, with a total site area of approximately 14,923.11 sq.m. and
GFA of approximately 44,655.14 sqm. The Zhengzhou Zensun Centre Project
is at the construction stage and involves the development of a hotel and saleable
commercial units. As at the date of this interim report, the Zhengzhou Zensun
Centre Project has completed the preliminary construction stage of work and is
currently under the main construction work. The construction of the Zhengzhou

Zensun Centre Project is expected to be completed by the end of 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENRR DN

FINANCIAL REVIEW g JEI

Revenue &

Our Group's revenue was primarily generated from (i) property management and AEBMKREEERES(OMESTENIEE
value-added services; and (ii) property engineering services. BR7E ¢ R (i) IZARFS ©

For the Period, our Group's total revenue was approximately RMB167.2 million, RAEME » AREBWZATELN ABARE

representing an increase of approximately RMB7.5 million or 4.7% as compared 6728 & BBE_T_=FH

to approximately RMBI159.7 million for the six months ended 30 June 2023. ZETHEREAHAREI97EE TS

Such increase was primarily attributable to the increase in segment revenue from M ARETSABEITTR47% - B BIERE

property management services. TERHNYEETERSH D IS
e

The following table sets out the breakdown of our revenue by type of services for T & & 71| & HARI IR IR S 28 RI 21 D Y Uk 28
the periods: BHAA -

Six months ended 30 June

BEAA=THLEAEA

2024
—E-mE
RMB’000
ARBTR
Property management and MEEIER
value-added services RIERTS
— Property management services —EEERE 145,470 87.0 135,300 84.7
— Value-added services — B {EARTS 2,731 1.6 897 0.6
148,201 88.6 136,197 85.3
Property engineering services e 2,668 1.6 6,987 44
Others (note) A (B3E) 16,332 9.8 16,549 10.3
Total mst 167,201 100.0 159,733 100.0

Note: “Others” comprises online group-buying services, charging pile services and club house M1zt - [Hu | EE45FERE - 7 EER

services (including catering and ancillary services) as well as intermediary services (including BREHRE(BIEEEEIIERE)
real estate leasing and selling intermediaries service, and renovation intermediaries URPNRE (B EEHAERISE
service). BT IRFEA R FAE T IRTS ) ©
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MANAGEMENT DISCUSSION AND ANALYSIS

The following table sets out the breakdown of our revenue between a person(s)
or company(ies) who/which is or are independent of and not connected with our
Company and our connected persons (the “Independent Third Parties”) and

our related parties during the periods:

EEENWE DN

TR HERMARE BN BEAR
NAEIRBFINEEA LT L EBENAL
SAF([BEE=T]) MEETT W
R4 -

Six months ended 30 June

BEANA=THLEXER

2024
—ElmEF
RMB’000
ARBTR
Independent Third Parties BUE=F 159,439 95.4 141,153 88.4
Related parties B2yl 7,762 4.6 18,580 1.6
Total 4BET 167,201 100.0 159,733 100.0
Property management and value-added services U E =38 LN 3

Our Group’s revenue generated from property management and value-added
services increased by approximately RMB12.0 million or 8.8% from approximately
RMB136.2 million for the six months ended 30 June 2023 to approximately
RMB148.2 million for the Period. This increase was primarily resulted from the
expansion of properties under management through continuous expansion of

diversified property portfolio of both non-residential and residential properties.

Property engineering services

During the Period, the revenue generated from property engineering services
decreased from approximately RMB7.0 million for the six months ended 30 June
2023 to approximately RMB2.7 million for the Period, representing a decrease
in revenue of approximately RMB4.3 million or 61.4%. The decrease was mainly
resulted from the recent downtum in the overall property market of the People’s
Republic of China (the “PRC"), which led to the decrease in the number and
scale of new property development projects and slowdown in progress of existing

property developments in the PRC.

Others

Other revenue remained fairly stable during the Period for approximately
RMBI6.3 million as compared to approximately RMB16.5 million for the six
months ended 30 June 2023.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEWR DM

Cost of Services

Our Group's cost of services primarily consists of subcontracting costs, staff costs
and materials and consumables. We recorded an increase in cost of services of
approximately RMB8.0 million or 7.3% from approximately RMB109.2 million for
the six months ended 30 June 2023 to approximately RMBI 7.2 million for the
Period. Such increase was generally in line with our growth in revenue during the

Period associated with the growth in our properties under management services.

Gross Profit and Gross Profit Margin

Our gross profit decreased slightly by approximately RMB0.5 million or 1.0%
from approximately RMB50.5 million for the six months ended 30 June 2023
to approximately RMB50.0 million for the Period. Our gross profit margin was
approximately 29.9% for the Period as compared to approximately 31.6% for the
six months ended 30 June 2023. The slight decrease in the Group's gross profit
margin was mainly resulted from the lower contract price undertaken during the
Period than the six months ended 30 June 2023.

Other Income, Other Gains and Losses, Net

Other income, other gains and losses, net mainly comprised losses from foreign
exchange differences, government grants and interest income. Our other income,
other gains and losses, net decreased by approximately RMBO.| million or 20.0%
from approximately RMB0.5 million for the six months ended 30 June 2023
to approximately RMBO0.4 million for the Period. Such decrease was mainly
contributed by the combined effect of the decrease in government grants received
and decrease in losses from foreign exchange difference recognised during the

Period.

Selling and Marketing Expenses

Our selling and marketing expenses increased by approximately RMBO.| million or
16.7% from approximately RMBO0.6 million for the period ended 30 June 2023 to
approximately RMBO.7 million for the Period. Such increase was consistent with

our expansion of our business during the Period.
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MANAGEMENT DISCUSSION AND ANALYSIS

Administrative Expenses

Our administrative expenses mainly comprised staff costs of our administrative
staff at our headquarters, office expenses and professional fees. Our
administrative expenses decreased by approximately RMBI.8 million or 10.3%
from approximately RMBI17.5 million for the period ended 30 June 2023 to
approximately RMB15.7 million for the Period. Such decrease was mainly

attributable to decrease in professional fees incurred during the Period.

Finance Costs
Our finance costs represented the imputed interest generated from rights-of-use

assets in connection with the lease contract payments for our lease properties.

Income Tax Expenses

Our income tax expenses decreased by approximately RMBO0.9 million or 8.7%
from approximately RMB10.4 million for the six months ended 30 June 2023 to
approximately RMB9.5 million for the Period.

Profit for the Period

As a result of the foregoing, our profit attributable to the equity holders of
the Company increased by approximately RMB3.3 million or 15.9% from
approximately RMB20.8 million for the six months ended 30 June 2023 to
approximately RMB24.1 million for the Period.

Interim Dividend
The Board did not recommend the payment of an interim dividend for the six
months ended 30 June 2024 (six months ended 30 June 2023: Nil).
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEWR DM

FINANCIAL POSITION

Property, Plant and Equipment

The net carrying value of property, plant and equipment amounted to
approximately RMB188.1 million as at 30 June 2024, representing a decrease by
approximately RMBO0.4 million or 0.2% as compared to approximately RMB188.5
million as at 31 December 2023.

Properties under development

In 2023, the Group completed an acquisition of entire equity interest in Zheng
Zhi Yue, which is principally engaged in property development in the PRC. The
properties under development of approximately RMB130.8 million represented
sellable properties in construction as at 30 June 2024. As at 30 June 2024, the
Zhengzhou Zensun Centre Project has completed the preliminary construction
stage of work and is currently under the main construction work. The construction
of the Zhengzhou Zensun Centre Project is expected to be completed by the
end of 2025.

Trade Receivables

Our total gross amount of trade receivables was approximately RMB69.8 million
and trade receivable net of loss allowance was approximately RMB67.7 million
as at 30 June 2024, as compared to that of approximately RMB102.2 million and
RMB99.7 million, respectively, as at 3| December 2023. The decrease in both the
total gross amount of trade receivables and trade receivable net of loss allowance
were mainly due to the increase in repayment from the trade receivables,
resulting from the Group's efforts in enforcing its trade receivable collection and

management measures during the Period.

In the provision of property management and value-added services to customers
(including related party customers), the Group mainly requires payments in
advance, and the terms for the provision of property engineering services to
customers (including related party customers) are mainly on credit and the credit

period is generally within 30 days.
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MANAGEMENT DISCUSSION AND ANALYSIS

Our gross amount of trade receivables from related parties of approximately
RMB35.7 million as at 30 June 2024, representing a decrease of approximately
RMB38.4 million or 51.8% as compared to approximately RMB74.1 million as at
31 December 2023, were associated with outstanding property management fees
generated from unsold properties under management and property engineering
services rendered to the related parties. As at the date of this interim report,
there were subsequent settlements of the trade receivables from related parties
of approximately RMB2.4 million, which represented approximately 6.7% of the

gross amount of trade receivables from related parties as at 30 June 2024,

Our gross amount of trade receivables from Independent Third Parties amounted
to approximately RMB34.1 million as at 30 June 2024, representing an increase of
approximately RMB6.0 million or 21.4% as compared to approximately RMB28.|
million as at 31 December 2023. The increase was consistent with the increase
in revenue generated from Independent Third Parties. As at the date of this
interim report, there were subsequent settlements of the trade receivables from
Independent Third Parties of approximately RMBI.7 million, which represented
approximately 5.0% of the gross amount of trade receivables from Independent
Third Parties as at 30 June 2024.

The Group understands that its customers and their repayment ability have been
affected by the adverse business environment in the real estate market in the PRC,
nonetheless, the Group has taken proactive steps to recover the trade receivables,

thereby mitigating the defaults risk of the trade receivables.

In particular, the Group has (i) in accordance with its credit risk management
policy, conducted periodic review of the credit risk of the debtors, including
reviewing their financial position and assess if there were any increased credit
risk of debtors; (ii) maintained ongoing communications with the debtors to
understand the updated business operations of the debtors such as the expected
returns and cash flows of the debtors so as to assess the recoverability of the
outstanding trade receivables; and (iii) requested partial repayment of the trade
receivables from time to time. With the aforementioned efforts by the Group,
the Group managed to reduce the gross amount of the trade receivables from
related parties as at 30 June 2024 by approximately 51.8% as compared to the

corresponding amount as at 31 December 2023.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEWR DM

Trade Payables

Our trade payables primarily consisted of payables to our suppliers for their
products and to our subcontractors for their provision of labour or services
for property management and value-added services and property engineering
services. Our trade payables amounted to approximately RMB35.0 million as at 30
June 2024, representing a decrease of approximately RMB20.0 million or 36.4%
as compared to approximately RMB55.0 million as at 31 December 2023. The
decrease in trade payables was as a result of the timely settlement of our trade

payables during the Period.

Other Payables and Accruals

Our other payables and accruals mainly comprised other payables, payroll
payables, deposits, tax payables other than income tax and amounts due to
related parties. Our other payables and accruals amounted to approximately
RMB72.9 million as at 30 June 2024, representing a decrease of approximately
RMB23.2 million or 24.1% as compared to approximately RMB96.1 million as
at 31 December 2023. The main reason for the decrement was because more

settlements were made during the Period.

Contract Liabilities

Our contract liabilities represented advanced receipts for property management
and value-added services. Our contract liabilities decreased from approximately
RMB85.4 million as at 31 December 2023 to approximately RMB78.8 million as
at 30 June 2024, representing a decrease of approximately RMB6.6 million or
7.7%. The decrease was mainly due to the decrease in advances received from

customers of property management services during the Period.
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MANAGEMENT DISCUSSION AND ANALYSIS

Indebtedness

As at 30 June 2024, we had no outstanding borrowings and unutilised banking
facilities. The Group's lease liabilities decreased from approximately RMB3.0
million as at 31 December 2023 to approximately RMB2.4 million as at 30 June
2024.

Liquidity, Financial Resources and Capital Structure
Our Group maintained a healthy financial position. As at 30 June 2024, the current
assets amounted to approximately RMB481.9 million, representing a decrease of
approximately RMB25.2 million or 5.0% as compared to approximately RMB507. |
million as at 31 December 2023. As at 30 June 2024, cash and cash equivalents
of our Group amounted to approximately RMB217.4 million, representing an
increase of approximately RMB6.7 million or 3.2% as compared to approximately
RMB210.7 million as at 31 December 2023.

As at 30 June 2024, the cash and cash equivalents of the Group were mainly

denominated in RMB and Hong Kong dollars.

Gearing ratio is calculated based on the total debt (of which debt represents
interest-bearing borrowings) divided by the total equity as at the end of the
reporting period. As at 30 June 2024, our Group has no interest-bearing

borrowings and hence the gearing ratio was nil.

The capital structure of our Group is primarily equity which comprises issued

share capital and reserves.

Current Ratio

Current ratio is calculated based on the total current assets divided by the total
current liabilities at the end of the reporting period. The current ratio of our
Group as at 30 June 2024 was approximately 2.6 times as compared to that of

approximately 2.1 times as at 31 December 2023.

Charge on the Group Assets and Pledge of Assets
As at 30 June 2024, none of the assets of our Group was pledged and there were

no charges on the Group's assets.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEWR DM

Contingent Liabilities
As at 30 June 2024, the Group did not have any material contingent liabilities.

Capital Commitments
As at 30 June 2024, the Group has capital expenditure commitments of RMB280.2

million relating to construction in progress.

Foreign Exchange Risks

Our Group mainly operates in the PRC with most of the transactions settled in
Renminbi (“RMB"). Therefore, the Group is not exposed to significant foreign
currency exchange risk except for certain bank balances denominated in Hong
Kong dollars held by the Company. Currently, the Group did not enter into
contracts to hedge its exposure to foreign exchange risk, but the management will
continue to monitor the foreign exchange exposure, and take prudent measures

to reduce the foreign exchange risk.

EMPLOYMENT AND REMUNERATION POLICY

As at 30 June 2024, our Group had 726 employees. We generally determine
employees’ compensation based on their qualification, position, seniority and
performance. Pursuant to relevant laws and regulations in the PRC, we participate
in various employee social security plans that are organised by applicable local
municipal and provincial governments, including pension, medical, maternity, work-
related injury and unemployment benefit plans. Total staff-related cost, including

Directors' emoluments, was approximately RMB40.2 million during the Period.

MATERIAL ACQUISITIONS AND DISPOSALS OF
SUBSIDIARIES, ASSOCIATES AND JOINT VENTURES

During the Period, our Group did not have any material acquisitions and disposals

of subsidiaries, associates and joint ventures.

SIGNIFICANT INVESTMENTS
As at 30 June 2024, the Group did not have any significant investments accounting

for more than 5% of the Group’s total assets.
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MANAGEMENT DISCUSSION AND ANALYSIS

FUTURE PLANS FOR MATERIAL INVESTMENTS OR
CAPITAL ASSETS

There was no specific plan for material investments or capital assets as at 30 June
2024. In the event that the Group is engaged in any plan for material investments
or capital assets, the Company will make announcement(s) and comply with

relevant rules under the Listing Rules as and when appropriate.

FUTURE OUTLOOK

The Group will continue to enhance our position in the property services
sector by adhering to the following strategies: |. undertake additional property
management projects and specialize in the non-residential sector; 2. selectively
pursue merger and acquisition opportunities within the property management
industry; 3. deepen professional coverage and expand service empowerment to
enhance service professionalism, responsiveness and satisfaction; 4. continuously
enhance the intelligence and digitalization to improve operational efficiency and
customer service experience; and 5. focus on the development of value-added
community services from the aspects of living services and asset services to meet

diversified needs of the customers.

We will steadfastly follow the path of high-quality development, and realize the
service transformation centered on customer satisfaction by focusing on operation
excellence, long-term development, service emphasis, and good management.
We will strive to achieve stability in service quality and predictability of services,
and strengthen the differentiation of service contents and brand competitive
advantages; improve market insight and broaden service dimensions from PM
(property management), FM (facilities management) to IFM (integrated facilities
management), in response to the development trend of non-residential services.
Adhering to the brand commitment of “providing services beyond customers’
expectations”, we will deeply plough into the field of property services, launching
three service systems, namely "“Standard+, Social+ and Intelligent Technology+”,
which always focus on the needs of owners and customers, and constantly
draw on and learn from the international advanced management and service
experience, so as to create a high-quality, standardized and warm property service

experience, and to build a high-quality property management brand leader.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEWR DM

We will strive to become a “full-scene service expert”, and in the future, we will
continue to ensure the smooth operation of residential services, office services,
hospitals, venues, schools and other public services with standardized and
regularized service quality, provide quality experience for our customers and the
public, and build a “big property” management system that takes urban public
space and public resources as a whole. Faced with a highly competitive industry
environment, we will be able to adapt to the high-speed development of the
times, and reward shareholders and investors with even better performance, as
well as return the care and support from our employees, the community and

departments at all levels.
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OTHER INFORMATION

DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS

AND SHORT POSITIONS IN SECURITIES

As at 30 June 2024, the interests and short positions of our Directors and chief
executive of our Company in the ordinary shares of our Company (the “Shares”),
underlying Shares and debentures of our Company or any of its associated
corporations (within the meaning of Part XV of the Securities and Futures
Ordinance (the “SFO")) which were notified to our Company and The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”) pursuant to Divisions
7 and 8 of Part XV of the SFO (including interests and short positions which they
are taken or deemed to have under such provisions of the SFO), or any interest
or short positions which were required, pursuant to section 352 of the SFO, to
be entered in the register referred to therein, or any interests and short positions
which have to be notified to our Company and the Stock Exchange, pursuant to
the Model Code for Securities Transactions by Directors of Listed Companies (the
“Model Code”) as set out in Appendix C3 of the Listing Rules, were as follows:

Long Positions
(i) Interests in Shares

Name of Director

EEHS

EREEEEN

Ms. Zhang Huigi (“Ms. Zhang”) Interest of controlled corporation (Note)
sREHAZ L ([REE]) NI EE e e (M)

Capacity in which the interests are held

Hib EH

EERESTHRAERESH
KR KRR
RZZB-MFARA=1TH ARAEF
NMEEITHBABRA R B A R EH
EE(ERLES ISR (1 85 R
BE&RA) EXVE) AR B ([ &
1) - AR R EHEE A TR
EEF N ABERIIEXVEETRFESDE
BRMEARRANEBHAERXZABRA
Al ([P ) (BRI R 75 M E (&P
MR TERFHREFLRREANEL R
KRB HARIERE I S BB 15 PI 55 352 16
BRALEXFTIRRMELMA - HIRE
FARBIMERCIFFE L AR EEETT
EHR SRS R([RESF R ]) A
SANRA R FOR BN

59}
() REGFHEZ

Approximate

percentage of

the issued

Number of share capital

Shares held ()
HEBITRA

BB 2 (%)

56.59

FrisiR & B
226,350,000

Note: 226,350,000 Shares are directly held by Foison Amber Development Limited
("Foison Amber Development”), which is indirectly wholly-owned by Vistra
Trust (BVI) Limited, the trustee of the family trust (the “Blossom Trust”).
The Blossom Trust is a discretionary trust established by Ms. Huang Yanping
as the settlor, with Ms. Zhang acting as the protector and Ms. Zhang and her
descendants being the discretionary beneficiaties. Foison Amber Development is
wholly-owned by Fast Achieve Global Limited (“Fast Achieve”). Fast Achieve is
a wholly-owned subsidiary of Glory Reach Enterprises Limited (“Glory Reach”),
which in tum is wholly-owned by Vistra Trust (BVI) Limited, as the trustee of the
Blossom Trust. Foison Amber Development, Fast Achieve and Glory Reach are
holding companies of the Company, each of them is an associated corporation
of the Company under the SFO. Pursuant to the trust instrument governing the
Blossom Trust, Ms. Zhang as the protector of the Blossom Trust has the control
over the Blossom Trust. Accordingly, Ms. Zhang as protector of the Blossom Trust is
considered to be interested in the Shares held by Foison Amber Development.

Wit - 2263500008 B 17 Fi R I IR B
RG] ([ RHBRE ) EZFR
AT 5 5 1 K I 155 ([ B
155E /) BZEEA Vistra Trust (BV])
Limited BT 2 EHER - EZE(Z5T
RBAEFSEL ERAER T A
KB R (AT - Bk KB
RAEA AR T REE BB
BEXmA o FKITEE H R EIRTK
BIRAE]([#E]) 2 EHE < %
EREETPEBRAA([4E])
2 EME A - K ER B
Vistra Trust (BVI) Limited (€52
EEFHZTN) 2B o %
R - FEREEL A A]
HIFERR 2 A] - IREE = KRR IR
PIREE 515 52 FIRI1EE %
o IRIEH B B (ZFEMISFEX
15 RE T EREESTAIIRE
AL BEETHEIEHE - H
U RE T EREEEFTAIRE
A Be1R BRI B R AT R (7
HEE s e
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OTHER INFORMATION
HAit & #

(ii) Interests in ordinary shares of associated corporations of our

(i) RER A FHEEE BRI
Company

Approximate
percentage of

the issued
Name of Name of associated Capacity in which the Number of share capital
Director corporation interests are held shares held (%)
HERTRAE
BHED®E
EEns HEEE SR BEEFRESD RO #E (%)
Ms. Zhang Glory Reach Interest in controlled 100 100
corporation (Note 1)
RL RiE REEER
(M)
Ms. Zhang Fast Achieve (Note 2) Interest in controlled 100 100
corporation (Note 1)
RRL R (FaE2) KRB
e (PFED)
Ms. Zhang Foison Amber Development (Note 2) Beneficial owner (Note ) 50,000 100
R L SRINER (P E2) EalEa AR
Notes: Wi -
(1) 226,350,000 Shares are directly held by Foison Amber Development, which is (1) 2263500002 5% 17 Hy 54 7 & /& B

indirectly wholly-owned by Vistra Trust (BVI) Limited, the trustee of the Blossom

BiH - MEHEROEFEET

18

(2)

Trust. The Blossom Trust is a discretionary trust established by Ms. Huang Yanping
as the settlor, with Ms. Zhang acting as the protector and Ms. Zhang and her
descendants being the discretionary beneficiaries. Foison Amber Development is
wholly-owned by Fast Achieve. Fast Achieve is a wholly-owned subsidiary of Glory
Reach, which in tum is wholly-owned by Vistra Trust (BVI) Limited, as the trustee
of the Blossom Trust. Foison Amber Development, Fast Achieve and Glory Reach
are holding companies of our Company, each of them is an associated corporation
of our Company under the SFO. Pursuant to the trust instrument governing the
Blossom Trust, Ms. Zhang as the protector of the Blossom Trust has the control
over the Blossom Trust. Accordingly, Ms. Zhang as protector of the Blossom Trust
is considered to be interested in the Shares held by Foison Amber Development
and the total issued share capital of Foison Amber Development, Fast Achieve and
Glory Reach.

Ms. Zhang is a director of both Fast Achieve and Foison Amber Development.
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Save as disclosed above, as at 30 June 2024, none of our Directors or chief
executive of our Company had any interests or short positions in the Shares,
underlying Shares or debentures of our Company or any of its associated
corporations (within the meaning of Part XV of the SFO) which: (a) were notified
to our Company and the Stock Exchange pursuant to Divisions 7 and 8 of Part
XV of the SFO (including interests or short positions which they are taken or
deemed to have under such provisions of the SFO); (b) were required, pursuant
to section 352 of the SFO, to be entered in the register referred to therein; or
(c) have to be notified to our Company and the Stock Exchange pursuant to the
Model Code as set out in Appendix C3 of the Listing Rules.

SUBSTANTIAL SHAREHOLDERS

As at 30 June 2024, according to the register of interest in Shares and underlying
Shares and short positions kept by our Company pursuant to section 336 of Part
XV of the SFO and so far as is known to or can be ascertained after reasonable
enquiries by our Directors, the persons (other than our Directors or chief
executive of our Company) who were directly or indirectly interested in 5% or

more in the Shares and underlying Shares of our Company are as follows:

Long positions in the Shares of our Company

Name of shareholder Nature of interests

REREBE

EEMtE

Vistra Trust (BVI) Limited Trustee of a trust (Note)
ErEXEA (M)
Glory Reach Interest in controlled corporation (Note)
gz R EE e (M)
Fast Achieve Interest in controlled corporation (Note)
e NP EE e e (M)
Foison Amber Development Beneficial owner (Note)
EKINER EmiA AR
Eco-Victory Limited Beneficial owner
BEAR AR BEmEAA

OTHER INFORMATION
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=tH BEAXFREFISZSTHA
BRARBSEEMHEBEAE(EERE
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SfEEET  BEEM@REESF B

EIRPIEXVEFETRESH FAME AR
T&Hﬁﬁz\ﬁﬁ( BIEREEF REAEGIN
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) (b)IRIBE FH R HAE G0 35214678
RALXFREBHECMA @z()m@
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FERR
75"_7_E¢/\H TH  REAR
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Z R RARRE A {0 #E am MoKk B B RO -
AR BEZBRMAEIRELEEESH
BT BERXMEERARARD
NARRARR 5% A s 2 AT (EEK
RRRHEDITRABRINIT -

RAERTARGDZHFR

Approximate
percentage of
the issued share

Number of capital of our
Shares held Company (%)
B DB E BT

IRAHBEA

FERHEE 2 EE(%)
226,350,000 56.59
226,350,000 56.59
226,350,000 56.59
226,350,000 56.59
73,650,000 1841
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OTHER INFORMATION
HibER

Note: 226,350,000 Shares are directly held by Foison Amber Development, which is indirectly
wholly-owned by Vistra Trust (BVI) Limited, the trustee of the Blossom Trust. The Blossom
Trust is a discretionary trust established by Ms. Huang Yanping as the settlor, with
Ms. Zhang acting as the protector, and Ms. Zhang and her descendants being the
discretionary beneficiaries. Foison Amber Development is wholly-owned by Fast Achieve.
Fast Achieve is a wholly-owned subsidiary of Glory Reach, which in turn is wholly-owned by
Vistra Trust (BVI) Limited, as the trustee of the Blossom Trust.

Save as disclosed above, as at 30 June 2024, no person other than our Directors
whose interests are set out in the above section headed "“Directors’ and Chief
Executive’s Interests and Short Positions in Securities”, had registered an interest
of 5% or more in the issued share capital of our Company, and short positions in
the Shares and underlying Shares that was required to be recorded in the register
of interest pursuant to section 336 of Part XV of the SFO.
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CAPITAL RAISING ACTIVITIES AND THE USE OF

PROCEEDS FROM GLOBAL OFFERING

On 9 March 2020 (the “Listing Date”), the Shares of our Company were
listed on the Main Board of the Stock Exchange and 100,000,000 new Shares
were issued in the Global Offering. After deducting the underwriting fees and
commissions and other estimated expenses in connection with the Global
Offering of ordinary Shares of par value HK$0.0| each of our Company, including,
a public offering in Hong Kong of 50,000,000 Shares and an international
offering of 50,000,000 Shares, in each case at a price of HK$1.99 per Share,
net proceeds from the Global Offering amounted to approximately HK$167.8
million (equivalent to RMBI149.6 million). In accordance with our announcement
on 31 January 2023 and the supplemental announcement on | March 2023 (the
“2023 Announcements’), we have updated the expected timetable for use
of proceeds and change in use of proceeds, for details, please refer to the 2023
Announcements. As at 30 June 2024, our Group had utilised approximately
RMB75.0 million of the capital raised as follows:

Planned
amount of
the net
proceeds
for its
intended use

Utilised net
proceeds as at
FEREREN
RER% 2023
R=Z=-=

o

;ERE  =t-Af
RERZEMN 28A
FERERE MSHEFE
RMB’million ~ RMB’million
AREBET ARMEER

Intended use of the net proceeds

Percentage

3| December utilised during
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WA RBRAERLET - BERE
BRESE AR 3577 100,000,0008% FT A% » FOBR £
RARESFBREEIB THEBR(BIE
&7 A5 # 5 50,000,000 0% B 177 Kz [0 B 2%
50,000,000 AR 15 - 1 F 5 AT IRAR 9
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RTEHEARREEMERIERSE 7
BRE2H T _=ZFRE - HN=ZZT_@
FRAZTH AEECDROTARE
AEENESTHNHOARKISOEE
7‘EZ

Unutilised net
proceeds as at
30 June 2024

R=Z-mE
~RAZTAK
REA
FrERERE
RMB’million
AR¥EET

Expected timeline
for the usage of the
unutilised net proceeds

Net proceeds

the Period

ABRHENEFEN
RAERRE

THMEBA
FrERIERE

RMB’million
AE¥EET

1) Selective acquistion of suitable ERifEL Rl 40.1% 600 - - 600 Onorbefore
acquisition targets for the expansion of  EZRINBRE £ 3| December 2025
our business \E-RE
TZA=t—B3zH
2)  Enhancement of our property RARPONETER 202% 302 202 53 37 Onorbefore
engineering services % 31 December 2025
\“E_1F
TZA=t—B3zH
3)  Enhancement of our property RARMONEEER 1.7% 445 %67 69 109 Onorbefore
management services % 31 December 2025
\“E_1F
TZA=t—B3zH
4) General working capital —kEEES 100% 149 149 - - NA
ol
1496 628 122 746
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OTHER INFORMATION
HAit & #

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

Neither our Company nor any of its subsidiaries has purchased, sold or redeemed

any of our Company's listed securities during the Period.

CORPORATE GOVERNANCE CODE

The Company recognises the importance of good corporate governance for
enhancing the management of the Company as well as preserving the interests
of the shareholders of the Company as a whole. The Company has adopted
corporate governance practices based on the principles and code provisions of
the Corporate Governance Code (the "CG Code") as set out in Appendix Cl

to the Listing Rules as its own code of corporate governance practices.

The Board is of the view that, the Company has complied with the relevant code
provisions contained in the CG Code during the Period, save for deviation from
code provision C.2.1 of the CG Code.

Pursuant to Code Provision C.2.1 of the CG Code, the roles of chairman and
chief executive of the Company should be segregated. The Company is of the
view that it is in the best interest of the Company that Mr. Qiu Ming, with his
profound expertise in the property business, shall continue in his dual capacity
as chairman and chief executive officer. The Board believes that the balance of
power and authority for the present arrangement will not be impaired and is
adequately ensured by the current Board composition and structure taking into
account the background and experience of the Directors.

The Board will continue to review and monitor its code of corporate governance
practices of the Company with an aim to maintaining a high standard of corporate

governance.
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MODEL CODE FOR SECURITIES TRANSACTIONS

BY DIRECTORS AND RELEVANT EMPLOYEES

Our Company has adopted the Model Code as set out in Appendix C3 to the
Listing Rules. Our Company has made specific enquiry with all the Directors and
each of them confirmed that they have complied with the required standards set
out in the Model Code during the Period.

Our Company has adopted a code of conduct regarding securities transactions
by the relevant employees of our Group who are considered likely to be in
possession of unpublished inside information of our Company or its securities on
no less exacting terms than the Model Code in relation to their dealings in the
securities of our Company pursuant to Code Provision C.1.3 of the CG Code. To
the best knowledge and belief of our Directors, all relevant employees have fully

complied with the required standard of such code.

AUDIT COMMITTEE
As at the date of this interim report, the audit committee of the Company (the

“Audit Committee””) comprises three independent non-executive Directors,
namely Mr. Feng Zhidong (Chairman), Mr. Zhou Sheng and Mr. Xu Chun. The
Audit Committee is primarily responsible to assist the Board in reviewing and
monitoring the financial reporting process, risk management and internal control
systems of our Group, overseeing the audit process and performing other duties

and responsibilities as may be assigned by the Board from time to time.

The Audit Committee has reviewed, with Company's management, the accounting
principles and practices adopted by our Group, and discussed, among other things,
auditing and financial reporting matters including a review of the unaudited interim

condensed consolidated financial results of our Group for the Period.
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OTHER INFORMATION
HAit & #

CHANGES SINCE 31 DECEMBER 2023

Save as disclosed in this interim report, there were no other material changes
in the Group’s financial position or from the information disclosed under the

management discussion and analysis section in the Company's 2023 annual report.

CHANGES IN INFORMATION OF DIRECTORS

There is no other information of the Directors that is required to be disclosed
pursuant to Rule 13.51B(1) of the Listing Rules.

EVENTS AFTER THE REPORTING PERIOD

There was no significant event after the Period and up to the date of this interim

report.

ACKNOWLEDGEMENT

We would like to thank the management and all of our staff for their hard work
and dedication, as well as our shareholders for their continuous support to our

Group.

On behalf of the Board
Qiu Ming

Chairman and Chief Executive Officer
29 August 2024
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
hHfRG e EE R AR ENER

FORTHE SIX MONTHS ENDED 30 JUNE 2024
BE_F_MFENA=1THINEA

Six months ended 30 June

BEAA=THILEAEA

2024
—E-NEF
RMB’000
ARBTR
(Unaudited)
(REER)
REVENUE g 4 167,201 159,733
Cost of services BRFSA AN (117,213) (109,224)
Gross profit EF 49,988 50,509
Other income, other gains and losses, net HHUA - HAblies &
ERFE 5 (400) (521)
Selling and marketing expenses HEREHAZ (716) (622)
Administrative expenses TR (15,709) (17,501)
Reversal of impairment losses (Impairment losses) <& @l & & 498 2= B &5 18
on financial and contract assets BRI CRERE) 405 (650)
Finance costs R I (56) (62)
PROFIT BEFORE TAX BRB AT 3R R 6 33,512 31,153
Income tax expense BIRER 7 (9,495) (10,380)
PROFIT FOR THE PERIOD HA R R 24,017 20,773
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

TSRS EER EMEERER

FORTHE SIX MONTHS ENDED 30 JUNE 2024
HE—_F_mFENA=1+HINEA

Six months ended 30 June

BEAA=THIEAEA

2024
—EopE
RMB’000

ARBTT
(Unaudited)
FiaE (REERK)

Notes

OTHER COMPREHENSIVE INCOME
FOR THE PERIOD
ltem that may be reclassified subsequently to

MR HE b 2 EEF

HIZAJGEBT D IRE

profit or loss: BmayEE -
Exchange difference on translation of MEBINEEE S

foreign operations ME =R 750 2,870
TOTAL OTHER COMPREHENSIVE B H At 2SR A K

INCOME FOR THE PERIOD 750 2,870
TOTAL COMPREHENSIVE INCOME FOR HIRNZHE UL A 458

THE PERIOD 24,767 23,643
PROFIT FOR THE PERIOD LU EEARHA SR

ATTRIBUTABLE TO:
Equity holders of the Company RRATERFEA 24,084 20,766
Non-controlling interests FEIE GRS (67) U

24,017 20,773

TOTAL COMPREHENSIVE INCOME DTRREEZHEU AL :

ATTRIBUTABLE TO:
Equity holders of the Company RRATERFFEA 24,834 23,636
Non-controlling interests FEVE I R (67) U

24,767 23,643

EARNINGS PER SHARE ATTRIBUTABLE AR RERZE A

TO EQUITY HOLDERS OF THE EEERER

COMPANY RMB6.02 cents  RMB5. 19 cents
Basic and diluted HAR RS 9 AR¥6.0272 ARES 199
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

AR B AR S M IR R &

30 JUNE 2024

—E-pNFENHAH=1+H

30 June
2024
—BMEF
~A=tH

RMB’000

ARBTT
Notes (Unaudited)
B =t (REERK)

NON-CURRENT ASSETS FREBEE
Property, plant and equipment M - BB KR 188,113 188,536
Right-of-use assets FREEE 1,967 2,139
Deferred tax assets RIETIBE = 1,034 1261
191,114 191,936
CURRENT ASSETS REBEE
Properties under development EEMZE 130,803 130,738
Trade receivables 2 5 RKEIE 10 67,674 99,675
Contract assets BHEE 38,847 39,202
Prepayments, other receivables and TERFRIE - HAbRIKGIE
other assets K H & E 24,985 25232
Tax recoverable UL FR IE 736 -
Restricted and pledged bank deposits SR R IR TFE K 1,486 1,587
Cash and cash equivalents Be& MREEEY 217,372 210,684
481,903 507,118
CURRENT LIABILITIES REBEE
Trade payables B SN FIEA I 34,952 54,959
Other payables and accruals H b e3R8 M BT & 72,949 96,079
Contract liabilities sHasE 78,840 85,423
Tax payable JESRLIE - 384
Provision B 841 827
Lease liabilities HEAE 462 1,107
188,044 238,779
NET CURRENT ASSETS REBEEEE 293,859 268,339
TOTAL ASSETS LESS CURRENT EEAERRBARS
LIABILITIES 484,973 460,275
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
FEAS B4R S B SRR R

30 JUNE 2024

—E_pUFENA=+H

30 June
2024
—BMEF
~A=tH

RMB’000

ARBTT
Notes (Unaudited)
B =t (REERK)

NON-CURRENT LIABILITIES FRBEE
Provision B 2,652 2717
Lease liabilities HEAR 1,934 1938
Deferred tax liabilities REFIEA & 590 590
5,176 5,245
NET ASSETS EEFE 479,797 455,030
Capital and reserves BARK#E
Share capital A&7 12 3,572 3,572
Reserves i 476,261 451,427
Equity attributable to equity holders RATERFEAA
of the Company et 479,833 454,999
Non-controlling interests FEFE I AR (36) 31
TOTAL EQUITY EmEEE 479,797 455,030
Qiu Ming Zhang Huiqi
X REH
Director Director
o EE
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
TR SRR 2B R

FORTHE SIX MONTHS ENDED 30 JUNE 2024
BE_F_MFENA=1THINEA

Attributable to owners of the parent

BOARRARE

Statutory Non
Share Share Merger surplus  Exchange Other  Retained controlling Total

capital  premium reserve reserve reserve reserve profits Total interests equity

EERH FizHl
Bx  RHEE aHEE B ENRE AfER REEY it Li
RMBOOO  RMBOOD  RMBOOD  RMBOOO  RMBOOO  RMB'0O0  RMBOO  RMBOO0  RMBOO0  RMBY0O
ARBTR ARMTR ARMTR ARMTR ARMTR ARMTR ARMTR ARRTR ARRTR ARETR

Note 12
Wi
At | January 2024 R-Z-mE—A—-A 351 246,327 (15,894) 28810 3713 1,890 186,581 454,999 3l 455,030
Profit forthe period HREH - - - - - - M0 24084 ) w07
Other comprehensive income HREMZENRA -
for the period:
Exchange diferences on trandlation of ~ EBINERELZ
foreign operations EiZE - - - - 750 - - 750 - 750
Total comprehensive income BRrERALE
fo the period - - - - 750 - WM UBH € )
Transfer from retained profts ERBR2E - - - 141 - - (2747) - - -

Asat 30 June 2024 (unaudited) RZZ-MEXA=1H
(FaoER) 3572 246327 (15,894) 31,557 4463 1890 207918 479,833 (36) 419,797
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
TR AR RSB R

FORTHE SIX MONTHS ENDED 30 JUNE 2024
BE T _NENA=+HIENEA

Attributable to owners of the parent
SN 2N

Statutory Non
Share Share Merger suplus Bxchange Other  Retained controling
captal  premium reserve reserve reserve reserve profits Total interests

RS Rt

B BiERE AR Bh EXER EMEE  REEA it i
RVBOOD  RMBOOO  RMBOO  RMBOOO  RMBOOO  RMBOOO  RMBOOO  RMBON  RMBOO
ARRTTL ARMTTL ARMTT ARMTL ARMTT ARETT ARETT ARETL ARETR

Note 12
12
At 1 January 2023 RZEZ=5-A-H 3572 1630 (15894) 138% 2361 1890 51319 413474 3 413497
Proft for the period BT = - - - - - 20766 20766 1 0773
Other comprehensive income BREHZENRA
for the period:
Bxchange diferences on trensltion of ~ HEBHNEBELEZ
foreign operations EpzR - - - - 2870 - - 2810 - 2800
Total comprehensive income HnEERAES
for the period - - - - 2810 - 20766 13636 7 Bes3
Transfer from retained profits ERBR2E - - - 30 - - (3021) - - -

Asat 30 June 2023 (unaudted) RZZ==%~A=1H
(FaoER) 3 M (1584 26900 5231 1890 169064 437110 N 74
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

PGS REERER

FORTHE SIX MONTHS ENDED 30 JUNE 2024
BE_F_MFENA=1THINEA

Six months ended 30 June

BEAA=THIEAEA

2024
—EB-OF
RMB’000
AR®T R
(Unaudited)
(REEEX)
OPERATING ACTIVITIES R
Profit before tax R Bt 51T Vi A1) 33,512 31,153
Adjustments for: AT BIEELFE
Depreciation of property, plant and equipment  #3£ = MRETE 6 1,036 614
Depreciation of right-of-use assets FTREEERE 6 172 172
Exchange loss b 5 518 6 645 2,585
Finance costs BTSSR AN 56 62
Interest income A EUWA (230) (1,000)
Provision for assurance-type warranties IREBERIE (R (50 -
(Reversal of impairment losses) Impairment TRRENEE
losses on financial and contract assets OREEERE)
BIEEE 6 (405) 650
Operating cash flows before movements in & EE BB AT 2 K&
working capital RERE 34,735 34236
Changes in working capital: BEELEH)
Restricted bank deposits ZPRIBITIF 101 (1,486)
Trade receivables B 5 WA 24,217 (19.419)
Contract assets BHRIEE 358 5943
Prepayments, other receivables TERTRIE - B A REYK
and other assets N E A& E 247 1,953
Trade payables B S ENFIA (20,007) (7,820)
Other payables and accruals Hib e s IE R ETE A (15,649) 13,860
Contract liabilities BRAEE (6,583) (8914)
Cash generated from operations LEFTISIR 17,419 18,353
Income tax paid EASFTISH (10,388) (9,196)
Net cash flows from operating activities RETHMERERETFE 7,031 ISy
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

THISEGESRERER

FORTHE SIX MONTHS ENDED 30 JUNE 2024
HE—_F_mFENA=1+HINEA

Six months ended 30 June

BEAA=THIEAEA

2024
—E-—mE
RMB’000
AR®T R
(Unaudited)
(REEE®R)
INVESTING ACTIVITIES REED
Purchases of items of property, plant and equipment BEYE  BENEREER (613) (1,827)
Interest income received B U B WA 230 3,561
Net cash flows (used in) from investing activities RE&EEE) (FTH) i
REREFH (383) 1,734
Net increase in cash and cash equivalents RERBRELEYEMERE 6,648 10,891
Cash and cash equivalents at beginning of period HFIIRE&RBEESEEY 210,684 467,723
Effect on exchange rate changes EREEFHTE 40 108
CASH AND CASH EQUIVALENTS HRRERREEEY
AT END OF PERIOD 217,372 478,722
ANALYSIS OF BALANCES OF CASH AND RERBRSEEWER
CASH EQUIVALENTS DT
Cash and cash equivalents as stated in the interim HE AR S IR M ERFTTR
condensed consolidated statement of cash flows Re RIRETEEY 217,372 478722
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Xingye Waulian Service Group Co. Ltd. (the “Company”) is an exempted
company with limited liability incorporated under the laws of the Cayman
Islands on 12 August 2019. The registered office of the Company is located
at Cricket Square, Hutchins Drive, PO Box 2681, Grand Cayman, KY |-
['1'I'l, Cayman Islands. The shares of the Company have been listed in
connection with the Company's initial public offering on the Main Board of
the Stock Exchange of Hong Kong Limited (the “Stock Exchange”) since 9
March 2020 (the “Listing Date”).

The Company is an investment holding company, and the Group is
principally engaged in property management and value-added services,

property engineering services and property development.

In the opinion of the directors of the Company, the immediate holding
company of the Company is Foison Amber Development Limited, a limited
liability company incorporated in the British Virgin Islands (“BVI"). The
ultimate holding company of the Company is Vistra Trust (BVI) Limited, as
the trustee of the Blossom Trust, a discretionary family trust established by
Ms. Huang Yanping (“Ms. Huang") as the settlor, with Ms. Zhang Huiqi (“Ms.
Zhang") acting as the protector and Ms. Zhang and her descendants being
the discretionary beneficiaries. Ms. Zhang is also a non-executive director of

the Company.

The interim condensed consolidated financial information for the six months
ended 30 June 2024 has been prepared in accordance with IAS 34 Interim
Financial Reporting. 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 3| December
2023.

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

P RARE

BB E R RE

30 JUNE 2024
ZE-mEANA=TH

2.1

2.2

34

BASIS OF PREPARATION (contd)

The interim condensed consolidated financial information for the six months
ended 30 June 2024 was approved for issue by the board (the "“Board") of
directors on 29 August 2024.

The interim condensed consolidated financial information is presented in
Renminbi (“RMB”) and all values are rounded to the nearest thousand

except when otherwise indicated.

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 consolidated financial
statements for the year ended 3| 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 IAS | Classification of Liabilities as Current or
Non-current
Amendments to IAS | Non-current Liabilities with Covenants

Amendments to IFRS 16 Lease Liability in a Sale and Leaseback

Amendments to IAS 7 and
IFRS 7

Supplier Finance Arrangement
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

(Cont'd)

The nature and impact of the revised IFRSs are described below:

(@)

(b)

Amendments to IAS |: Classification of Liabilities as Current or Non-

current

The amendments aim to promote consistency in applying the
requirements by helping companies determine whether, in the
statement of financial position, debt and other liabilities with an
uncertain settlement date should be classified as current (due or
potentially due to be settled within one year) or non-current. The
amendments include clarifying the classification requirements for debt
a company might settle by converting it into equity. The amendments
did not have significant impact on the Group's interim condensed

consolidated financial information.

Amendments to IAS |: Non-current Liabilities with Covenants

The amendments specify that covenants to be complied with after
the reporting date do not affect the classification of debt as current
or non-current at the reporting date. Instead, the amendments
require a company to disclose information about these covenants in
the notes to the consolidated financial statements. The amendments
did not have significant impact on the Group's interim condensed

consolidated financial information.
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
REAE BR 4R & B IS E B B
30 JUNE 2024
—E_pUFENA=+H

2.2 CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES (contq)

36

(©

C)

XINGYE WULIAN SERVICE GROUP CO. LTD.

Amendments to IAS 7 and HKFRS 7: Supplier Finance Arrangements

The amendments introduce new disclosure requirements to enhance
the transparency of supplier finance arrangements and their effects
on an entity’s liabilities, cash flows and exposure to liquidity risk. The
amendments did not have significant impact on the Group's interim
condensed consolidated financial information.

Amendments to IFRS [ 6: Lease Liability in a Sale and Leaseback

The amendments require a seller-lessee to subsequently determine
lease payments arising from a sale and leaseback in a way that it does
not recognise any amount of the gain or loss that relates to the right
of use it retains. The new requirements do not prevent a seller-lessee
from recognising in profit or loss any gain or loss relating to the partial
or full termination of a lease. The amendments did not have significant
impact on the Group's interim condensed consolidated financial
information.

| INTERIM REPORT 2024
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

OPERATING SEGMENT INFORMATION

For management purposes, the Group is organised into business units based

on their services and has four reportable operating segments as follows:

(@)  Property management and value-added services;

(b) Property engineering services;

(c) Property development; and

(d) Others*.

* The “Others” segment comprises online group-buying services, charging pile
services, club house services (including catering and ancillary services), as well
as intermediary services (including real estate leasing and selling intermediaries

service, and renovation intermediaries service).

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.

There are no differences from the Group’s annual financial statements for
the year ended 3| December 2023 on the basis of segmentation or on
the basis of measurement of segment profit or loss, segment assets and

liabilities.

IR S M BRI

30 JUNE 2024
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
FREAS BR 4R & B IS & R =

30 JUNE 2024

—E_pUFENA=+H

3. OPERATING SEGMENT INFORMATION (contq) 3. BRE&EDITER (@)
Segment revenue AU

Six months ended 30 June

BEAA=THIEAEA

2024
—E-WmEF
RMB’000
ARBT T
(Unaudited)
(REEEX)
Property management and value-added services )2 & 12 I HE{E AR % 148,201 136,197
Property engineering services V)£ T2 RS 2,668 6,987
Property development MR - -
Others Hith 16,332 16,549
167,201 159,733
Segment results DEREE
Six months ended 30 June
BEAA=THLKER
2024
—E-lmEF
RMB’000
ARBT T
(Unaudited)
(REEX)
Property management and value-added services )2 &1 I HE{E AR 1% 35,954 39,523
Property engineering services W% T2 AR5 (2,335) (942)
Property development ESEE (117) -
Others HAh 2,064 (2,804)
Segment results DEREELE 35,566 35,777
Reconciliation: HEk -
Unallocated income RO BN 13 13
Unallocated expenses RO BLFX (2,067) (4,637)
Profit before tax R 50 71T 2 A1) 33,512 31,153
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
A R AR G R S BRI

3. OPERATING SEGMENT INFORMATION (contq)

Segment assets

30 JUNE 2024

—E-pmFENA=+H

3. REFHTER @)

DEEE

30 June

2024

—EME

ANA=+H

RMB’000

AR®BTT

(Unaudited)

(REEX)
Property management and value-added services #1312 K B (E AR 75 234,108 252,857
Property engineering services V)% T2 RS 69,821 107,605
Property development ek 351,149 319,833
Others Hth 14,212 15,289
Segment assets NEEE 669,290 695,584

Recondiliation: ES)

Unallocated assets RO EE 3,727 3,470
Total assets BERE 673,017 699,054
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
FREAS BR 4R & B IS & R =
30 JUNE 2024
—E_pUFENA=+H

3.

OPERATING SEGMENT INFORMATION (cont)

Segment liabilities

KREFHER &)

THEE

30 June
2024
—E-lmEF
~NA=T+H
RMB’000
ARBTT
(Unaudited)
(REEX)
Property management and value-added services ¥ 12 K B AR 75 146,871 174,622
Property engineering services V)% T2 RS 33,619 44,883
Property development ek 2,170 8323
Others HAt 9,105 9,127
Segment liabilities DEEE 191,765 236,955
Reconciliation: HEk -
Unallocated liabilities AOEEEE 1,455 7,069
Total liabilities BB 193,220 244,024
Geographical information wEER

HRAKREEETEAMEE - &
I 8 2 5| b DA

Since the Group operates in Mainland China only, no operating geographical

analysis thereof is presented.
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4.

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

REVENUE

An analysis of revenue is as follows:

4, U3

IR S M BRI

30 JUNE 2024
—E-pmFENA=+H

K

WA T

Bl
D

Six months ended 30 June

BEAA=THIEAEA

2024
—EomE
RMB’000
AR®BT T
(Unaudited)
(REEX)
Types of services AR AR
Property management and value-added services ¥ 12 N B4 (E AR 75 148,201 136,197
Property engineering services S E MRy 2,668 6,987
Club house services @ ATARTS 6,881 7,761
Charging pile services REBERE 6,281 3,538
Intermediary services T AR 870 3,119
Others Eoh 2,300 2,131
167,201 159,733
Six months ended 30 June
BEARNA=THLEKEAR
2024
—E-ME
RMB’000
ARBTR
(Unaudited)
(REEX)
Timing of revenue recognition WS HE SRR
At a point in time RE A5 [ETEr
Value-added services H(EARTS 2,731 897
Club house services 2 AR 6,881 7,761
Charging pile services FREERE 6,281 3,538
Intermediary services BN ARTS 870 3,119
Others Hith 2,300 2,131
Over time R—EREFE]
Property management MHEER 145,470 135,300
Property engineering services W TR 2,668 6,987
167,201 159,733
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

P RARE

30 JUNE 2024

BB E R RE

—F_@mFENA=FH

4. REVENUE (contq)

The property management and value-added services were provided to
properties under management which was mainly developed by the Group'’s
related parties — Ever Diamond Global Company Limited and its subsidiaries
(collectively, “Ever Diamond Group”), Zensun Enterprises Limited and its

subsidiaries (collectively,

“Zensun Enterprises Group’) and Henan Zensun

Corporate Development Group Company Limited and its subsidiaries

(collectively, “Zensun Development Group”).

5. OTHER INCOME, OTHER GAINS AND LOSSES,

NET

An analysis of other income, other gains and losses, net is as follows:

W= o)

MEERNMICERS IRETFEE
M ZEEEMETERLEE
RaAHE 5 — KEIRIRER A B R E K
BRR(GEIkEEE]) EFEE
LERAF REHE R R (FEE
EEESEE )M ERTEER
EEAREEILTREMBEL (5
Tl EmERER )R -

Hay A »
BEEE
HagA -~ s kBB FES
HranT

Hth W 22 K &5

Six months ended 30 June

BEAA=THIEAEA

2024
—E-ME
RMB’000
AR®T T
(Unaudited)
(REEX)
Other income Haug A
Government grants* U 8 B * 18 84
Interest income T B U A 230 1,599
Other gains and losses, net Hits= R ESEFERE
Foreign exchange differences PE N ZE%R (645) (2,585)
Other (losses) gains Hh (518 ) ke 3) 38l
(400) (521)
© Government grants related to income are received or receivable as compensation * BT B B2 1E /5 B 2 4 7] 7 88 &5

for expenses or losses already incurred or for the purpose of giving immediate

financial support to the Group with no future related costs. These government

grants are recognised in profit or loss in the period in which they become

receivable.
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6.

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

PROFIT BEFORE TAX
This is stated after charging (crediting):

6.

P RARE

B E R

30 JUNE 2024

_v—ﬂi/\ﬁ —/—E

BRBL AT 2 A

LR GTA) TFIER B ES

Six months ended 30 June

BEAA=THILEAEAR

2024
—ECME
RMB’000
ARBTR
(Unaudited)
(REEX)
Staff costs, including director's remuneration 2T R (EIEESHH)
Wages and salaries Iéﬁ &N 35,943 29,873
Pension scheme contributions BIRBETEIE R 4211 4132
40,154 34,005
Other items Hag g
Auditors’ remuneration % BRED 2 B - 300
Cost of services provided PRt ARTE A AR 117,213 109,224
Depreciation of property, plant and equipment  #12£ 5= &% 1,036 614
Depreciation of right-of-use assets EREEENE 172 172
Foreign exchange differences, net ME 5 R H R 645 2,585
Research and development expenses HEER 884 2,306
(Reversal of impairment losses) Impairment eR&RENEE(CRERERRE)
losses on financial and contract assets RIEEE (405) 650

REBHRE 2024 | MEMBBEEEERAT 43



NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
FREAS BR 4R & B IS & R =
30 JUNE 2024
—E_pUFENA=+H

44

INCOME TAX EXPENSE

The Group is subject to income tax on an entity basis on profits arising in or
derived from the jurisdictions in which members of the Group are domiciled
and operate.

Pursuant to the rules and regulations of the Cayman Islands and BVI, the
Group is not subject to any income tax in the Cayman Islands and BVI.

Pursuant to the Enterprise Income Tax Law of the People’s Republic
of China (the “PRC") and the respective regulations, except for Henan
Zhengshang Haoshenghuo Service Co., Ltd.* JAl &g IE 4 4F 4 & AR 7%
BIRAF] (“Zhengshang Haoshenghuo™), Anyang Yuexing Property
Management Co., Ltd* ZZ[5 15 S 2 EIR A R 2 B], Henan Zhengshang
Jinyuan Hotel Management Co., Ltd* Al FE & BEEEERA
7] and Henan Zhengshang Xingyuan Hotel Management Co., Ltd.* JA[F
EEELGHEEEER AR (2023: Zhengshang Haoshenghuo) which
enjoyed a preferential enterprise tax rate of 5% and Henan Wuxiang
Intelligent Technology Co., Ltd* JAIFE¥I R RERHE AR AR (“Wuxiang
Intelligent”) (2023: Wuxiang Intelligent) which enjoyed a preferential tax
rate of 15% as High and New Technology Enterprise during the reporting
period, the subsidiaries which operate in the PRC are subject to enterprise
income tax at a rate of 25% on the taxable income.

*  English name is for identification purpose only.

FRGHBE X

A E AR AR E N B A TR
ST RAR BT TR E
BRI P B SR T 13
B -

REFASHENREBRZESRY
KER  AEBBEARHSEER
RERUBFESHREREN o

BECPEARLMB(THE]PE
FSTLE) R EABREAE - RiEH
W B ERETEERBEERA
AT EEFAERE] - TR Y
ERERAR - NEEBSKBE
ERHR AR &R I &R S
ERERARN(ZE=F: QY
FEE)ZHE BB EM KSR KT
EAYREEREERAG(TMRE
B(ZEZ=F : UREe)=H
R EEERE 5% 11
H B A O B B 1 R B IR IR ER A R
A25%5 M1 SEFTISHR o

Six months ended 30 June

BEANA=THLAER
2024
—E-ME
RMB’000

ARET T
(Unaudited)

(REERK)

IR R
B R ATSH

Current tax
PRC Enterprise Income Tax

9,266 10,097

EEBLH
Origination and reversal of temporary difference A4 K 1 B BT iF =58

Deferred tax

229 283

9,495 10,380
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

DIVIDENDS 8.

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

EARNINGS PER SHARE ATTRIBUTABLE TO 9.

EQUITY HOLDERS OF THE COMPANY

The calculation of the basic earnings per share amount is based on the
profit for the period attributable to equity holders of the Company, and
the weighted average number of ordinary shares of 400,000,000 (2023:
400,000,000} in issue during the period.

The Group had no potentially dilutive ordinary shares in issue during the six
months ended 30 June 2024 and 2023.

The calculation of basic eamings per share is based on:

IR S M BRI

30 JUNE 2024
—E-pmFENA=+H

R E
EFEEeTEZREZ T _WF
A=+ B8 1E75E8 A R #RR% 8 (E
BT =FXRXA=FTHIENE
A8

AAAERBREARGE

Bz 2 F
BREARBFNSEIIREARAF
EmFAABRGHRER MU R
HAB T AR METY
£400,000000 I ( = F = = F :
400,000,000/% )5t -

BE_Z - NWFEER-_ZE-=F,"A
=F+HIEARNEA  AEBEWESE
TR B E T A% o

SREXBFFEER :

Six months ended 30 June

BEANA=THLAER
2024
—B-EF
RMB’000

ARBTT
(Unaudited)

(REFERK)

Earnings 25

Profit attributable to equity holders of the ST EIRERBFREAA
Company used in the basic earnings per share RAFIERFFR A
calculation FEAE % A

24,084 20,766
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
TR R AR G R S B R

30 JUNE 2024
—E_pUFENA=+H

9. EARNINGS PER SHARE ATTRIBUTABLE TO 9. A A TEBZEEEAENLS
EQUITY HOLDERS OF THE COMPANY (contd) BB F )

Number of shares

R E

Six months ended 30 June

BEAA=THIEAEA

2024
—E-lmEF
(Unaudited)
(RIBER)
Shares [qvi)
Weighted average number of ordinary shares AEERERRNRERD
in issue during the period used in the basic HINE 317 B @ AoniE
earnings per share calculation 58k 400,000,000 400,000,000
10. TRADE RECEIVABLES 10. B3 BURIE
30 June
2024
—ElmEF
AA=1+H
RMB’000
AR®BT R
(Unaudited)
(RZER)
Trade receivables from third parties RWE=RESHFE 34,118 28,114
Less: Loss allowance B (997) (752)
33,121 27,362
Trade receivables from related parties FEW B 7 B 5 TR 35,658 74,065
Less: Loss allowance W R (1,105) (1.752)
34,553 72,313
67,674 99,675
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
A R AR G M IS B R AR

10. TRADE RECEIVABLES (contg)

An ageing analysis of the trade receivables as at the end of the reporting

period, based on the invoice date and net of loss allowance, is as follows:

10.

30 JUNE 2024

—E-pmFENA=+H

B REWFREg)

RBEHRAR - B HRBRIBEN B
ZEBRNREBERRENRE DT

mF :

30 June
2024
—B-MEF
A<A=tH

RMB’000

ARBTT
(Unaudited)

(REERK)

Within | year
| to 2 years
2 to 3 years
3 to 4 years

A

| 224
2E34F
3B4AE

39,053
22,160
6,134
327

52,585
42,863
4,040
187

67,674

99,675

. TRADE PAYABLES

An ageing analysis of the trade payables as at the end of the reporting

period, based on the invoice date, is as follows:

. BEZRARE

RBERAR - B RN RIBEN
ZAHRETOT

30 June
2024
—B-MEF
~A=t+H

RMB’000

ARBTR
(Unaudited)

(RBERK)

Within | year
Over | year

A
A E

28,832
6,120

51,856
3,103

34,952

54,959

The trade payables are non-interest-bearing and are normally settled in less

than three months. The carrying amounts of trade payables approximate to

their fair values.

B RNFATFEE—RR =
ARES - EHRNFIANKREE

EENHERS °
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

IR S M E R

30 JUNE 2024
—E_pUFENA=+H

12. SHARE CAPITAL

12. IR

Number of

shares

BAn BB
'000

T’

Ordinary share of HK$0.0! each:

Authorised:
At 31 December 2023, | January 2024 and
30 June 2024

%001 TR @K ¢

ERE

R_E—_=F+—-A=+—8"
“EoNF—A—HK

RMB’000
ARET T

—E-MEAA=TH 10,000,000 89,858
30 June
2024
—E-lmEF
AA=+H
RMB’000
ARBTR
(Unaudited)
(REEX)
Ordinary share of HK$0.01 each: BRR00IBITH) EBAR -
Issued and fully paid: ERTUE2EHE
400,000,000 (2023: 400,000,000) 400,000,0008%
ordinary shares of HK$0.01 each ZZ = =4F : 400,000,0004%)
FRROO0IBTHEBR 3,572 3572

All the shares issued during the period rank pari passu with other shares in

RER BT B R R MR
BRI E S EEE REf -

issue in all respects.

13. CONTINGENT LIABILITIES
The Group had no significant contingent liabilities as at the end of the

13. REERE
AEERBERRL BEAREE

reporting period. & o
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
A R AR G R S BRI

30 JUNE 2024
—E-pmFENA=+H

14. COMMITMENTS 14, AIE
Capital expenditure commitments BB SRR
30 June
2024
—E-mE
ANA=+H
RMB’000
ARBT R
(Unaudited)
(REEFX)
Contracted but not provided for property BERTAE AR ERERZ
development expenditures EL B S 280,171 311,454
I5. RELATED PARTY TRANSACTIONS 15. BB TR 5
(@) In addition to the transactions detailed elsewhere in these financial () BEMBRREMELD e
statements, the Group had the following transactions with related MERZZIN - REIA - REE
parties during the period: EHEAMAEUNTRS -

Six months ended 30 June

BEAA=THILEAREAR

2024
—momE
RMB’000
ARBTR
(Unaudited)
(REEX)
Sales of services: SHEARTS
Property management and value-added  [A] B8 /7 FR i 2
services rendered to related parties EIE MIGE RS (i)(ii) 5,094 12,880
Property engineering services rendered [ B ESE 7 AR M 3
to related parties TiEARTS (i)(ii) 2,668 5,700

7,762 18,580
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

IR S M E R

30 JUNE 2024
—E_pUFENA=+H

5. RELATED PARTY TRANSACTIONS (contq)
(@) (Conta)

50

Notes:

()

(i)

XINGYE WULIAN SERVICE GROUP CO. LTD. |

The sales of services rendered to the related parties were based on
agreements mutually agreed by both parties.

The Group was engaged in the provision of property management and
value-added services and property engineering services to Ever Diamond
Group, Zensun Enterprises Group and Zensun Development Group.

Ever Diamond Global Company Limited and Zensun Enterprises Limited
are ultimately owned as to 100% and 71.99% by a discretionary trust
established by Ms. Huang as settlor and protector. As Ms. Huang is the
mother of Ms. Zhang, the non-executive director of the Company, both
Zensun Enterprises Group and Ever Diamond Group are connected
entities of Ms. Zhang. Additionally, Zensun Development Group are entities
controlled by Ms. Zhang.

The related party transactions in respect of property management and
value-added services and property engineering services rendered to related
parties also constitute continuing connected transactions as defined in
chapter |4A of the Rules Govermning the Listing of Securities on the Stock
Exchange (‘Listing Rules”).

INTERIM REPORT 2024

I5. A RS &)

(@) &)

@

(i)

[T FE R e i E IR 1
BT A FI# TR FETT

A EEEZTE ik BRI
& FBEFREERILEF
BREEERYFETE - 1B(E
RIEFIY R T IR °

ELXTIERHER TALIR
EART GRS
FlltE B K AERE AR A
IFEEXER 2 A]I100%F]
71.99% IR HE ° IR B X1
BAERFIHENTTEFRLZ T
HIEEHT - Bt - IFEERE
B 1K B IR TS F1G 7B R 2
THIGTEERE o L5} - IFE
BRI F BRI E

Vi

BRI TE ) E EFER
IEERRFEIA R YT R
B EGREERE T 3 B I AL I
KPS L AR ([
Bl )3 14A Z BT R E #5458
BER S -



NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

(Cont'd)

(b) Outstanding balances with related parties

During the six months ended 30 June 2024 and 30 June 2023,
Henan Xingye Intemnet of Things Management Technology Co., Ltd,
a subsidiary of the Company, signed a debt transfer agreement with
certain related parties to transfer the receivable collection rights due
from those related parties to Henan Zensun Real Estate Co., Ltd,
another related party of the Group. After the completion of the
transfer, Xingye Interet of Things Management Technology Co., Ltd.
will settle the receivables and payables with Henan Zensun Real Estate

Co., Ltd. on the net basis after offsetting.

Details of the Group's outstanding balances of trade receivables and
amounts with related parties are disclosed in note 10 to the financial

information.

Included in contract assets were amounts due from related parties
of RMB39,178,000 as at 30 June 2024 (3| December 2023:
RMB39,536,000).

Included in contract liabilities, other payables and accruals and lease
liabilities were amounts due to related parties of RMB2,869,000,
RMB6,224,000 and RMB2,396,000 as at 30 June 2024, respectively (3|
December 2023: RMB2,799,000, RMB 14,687,000 and RMB3,045,000).

(b)

AR S M E R

30 JUNE 2024
—EomFEANA=+H

(%)
EREEHE T N ARTBEAER
@i_7_E¢AH TEE
— === E'E/\H ‘T’EUJ:/\{.
PSRV NI NCIEITEAREEE S
YE R EREM AR AR RS
TRERE T 2R B R %
1% 8 W =% S5 B e 03 O FE MR TR OR
Wk R T AR E S — ﬁ
HAEERERERIR - #
EITAKIR - ERYEEIERIX
BIR QAR IALSHIR 00 F R4S
BEAREHMEXARARR
JE YUK IR I FE A 00R

NEEEE 5 e W FRIE N a7
FIER AR BB A BN
BRI aE IO EE -

R-ZT-_MEXA=1+A &
AEHEER R 5 R
TH A AR #39,178,0007 (=&
—=F+-A=+—H8: AR
#39,536,0007T ) °

RZZTZWMFEAA=+H 5
AEHBE  EfENRER
EAERUREEAERRE
N A RELNABARE
2,869,0007T * A % 6224,000
TR AR ®2390007T (=
T-_=F+=-A=+—A8:
AR¥E27990007C «~ AR
14,687,0007T & A B 63,045,000
JT) °
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

IS RARE

BB E R RE

30 JUNE 2024
ZE-mEANA=TH

I15. RELATED PARTY TRANSACTIONS (contq)

(c) Compensation of key management personnel
of the Group

15. AR5 @)

() AEEXEEEASHMH

Six months ended 30 June

BEAA=ZTHLEREA
2024
—E-ME
RMB’000

ARBT R
(Unaudited)

(REEZ)

REHEEER
BER AR A

Short-term employee benefits

Post-employment benefits

1,037 886
80 66

L7 952

16. FAIR VALUE AND FAIR VALUE HIERARCHY OF

52

FINANCIAL INSTRUMENTS

Management has assessed that the fair values of cash and cash equivalents,
trade receivables, financial assets included in prepayments, other receivables
and other assets, trade payables and financial liabilities included in other
payables and accruals approximate to their carrying amounts largely due to

the short-term maturities of these instruments.

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

valuation is reviewed and approved by the chief financial officer.
The fair values of the financial assets and liabilities are included at the

amount at which the instruments could be exchanged in a current

transaction between willing parties, other than in a forced or liquidation sale.
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EREH
%ﬁ@aﬁﬁiﬁfﬁ&iﬁ%%%% :
B 5 RWFIA - 5T AN R

i & 15 IE&EWJ%FE’J@@E%
E - BZRMNFIEN NG ARME
NREMEAERANEBREBENR

FEEHEREERS - ER2HNK
EFTAMNDIHHRELRE -
7R 6% 8] O B 765 1 e B A5 A 32
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RRERF - IBKEEERMEE
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