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Definitions

e

"AUD”
R

" Audit Committee”
[(BzZag]

“Board”
34

“China” or "PRC"

(B

“Company” or “our Company”

INGIEAR VNS
“Director(s)”
=

"GFA”"
[Z2EmAE]

nou "nou

“Group”, "we", "us” or "our”

(@] [AREE]HHM]

"HKS"
[t

“Hong Kong” or “HK"
(&)

Australian dollar, the lawful currency of Australia

BAMIETT  BAFEEEER

the audit committee of the Board

ExgER%E®

the board of Directors of our Company

ARAEEG

the People’s Republic of China, which, for the purpose of this report and for
geographic reference only, excludes Hong Kong, the Macao Special
Administrative Region of the PRC and Taiwan

REARKNE  ERABRERMELEMNS  TEEEE - HEDRPIFR
THE R A

Greentown Service Group Co. Ltd. (4% ¥ IR 7 & B A BR A 7)), an exempted
company incorporated in the Cayman Islands with limited liability on 24
November 2014

BHRBEEBARDF  —KR2014F 11 B4 B RHASES MK I E
HEBRALT

the director(s) of our Company
KRABESE

gross floor area

BEEE

our Company and its subsidiary(ies) from time to time or where the context so
requires, in respect of the period before our Company became the holding
company of our present subsidiaries, the business operated by such
subsidiaries or their predecessors (as the case may be)
RRARRERNKHMERR - MEXERE  RARFTKASRBEHERFH
ERARIATEME - BZEMBEARKEAMF AR (RFBERAME) LLH%E
%

Hong Kong dollar, the lawful currency of Hong Kong

BT BREEETEY

the Hong Kong Special Administrative Region of the PRC
hEEEFRITTE R

2025/ EisRE ABBRISEE AR A A
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Definitions

e

“Listing Date”

LR

U

“Listing Rules’
[ Em#RAl

"

m

=R

“Period”

[Hm ]

"Prospectus”

[ E ]

“RMB" or “Renminbi”
[ARE]

"SFO”
[5& 75 R BB 1)

“Share(s)"”
[R5 ]

“Shareholder(s)"”
[R% 3R]

”sq.m."

[F75K]

“Stock Exchange”
[ B8 22 FFr |

"Usb”
E

Ily/yll
[ £

u%u

(B H]sk%]

GREENTOWN SERVICE GROUP CO. LTD.

12 July 2016, on which the Shares were listed and from which dealings in the
Shares were permitted to take place on the Stock Exchange

2016F7H128 - AR EMIT B ILEEE B/ HE

the Rules Governing the Listing of Securities on The Stock Exchange of Hong
Kong Limited
EREBMARGMBRARESR MR

million
EE-)

the six months ended 30 June 2025
HE2025F6 308 1E~EA

the prospectus of the Company dated 28 June 2016
AARBER2016F6 A28 AMBERE

Renminbi yuan, the lawful currency of China

ARKETT  PREEEY

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

ordinary share(s) of nominal value of HK$0.00001 each in the share capital of
the Company
AN BN =A% B 0.00001 7 7T 2 3 A

the shareholder(s) of the Company
VNN 32

square meter

FHK

The Stock Exchange of Hong Kong Limited
EREMERGAARRAR

US dollar, the lawful currency of the United States of America

XL XBUEEE

year-on-year

FIE 0

percent

Bt

INTERIM REPORT 2025



Company Overview

NEHE

AEB T EARLMANFREEREE -
%AW%E%%%&%MEW%E%?@% '
REZT BAEFR 2R QBB RY
EMEIRT - B R IRS Nk RS = iﬁ%ﬂ‘%
REFPRHEBEREZNERMREHES W
REP XX REFPPMHRCHBRELEFR

The Group is a leading happy living service provider nationwide, and is
based on people’s full range of life scenes and the entire life cycle of
real estate, and provides a wide range of services that are strongly
associated with life, which include three types of services, namely
property services, community living services and consulting services,
and provide our residents with access to a broad portfolio of products

and services that address the evolving daily needs of our customers,

property owners and residents.

OUR PRODUCT AND SERVICE PORTFOLIO

Property services. We provide a range of high quality property
management services, such as security, cleaning, gardening, and
property repair and maintenance services, which we refer to
collectively as “standard” property management services, and
charge the residents and property owners of our managed
properties or real estate developers management fees for such
services. As at 30 June 2025, we managed properties located in
197 cities across 31 provinces, direct-controlled municipalities
and autonomous regions across China with a total contracted
GFA under management of 536.3 million sgq.m. which cover
properties such as high-end residential buildings, government
infrastructure, commercial office buildings and urban complexes.

Community living services. Based on the needs of the property
owners’ full range of life scenes, we provide property owners and
residents of our managed communities with access to an
extensive array of daily necessities complemented by a wide
assortment of life-style products and services through a variety of
channels. Our community living services include community
products and services, home living services, community space
services, property asset management services, cultural and
education services. As the needs of our property owners and
residents for better living have been evolving, on the basis of
innovating and upgrading traditional superior services, the Group
will continue to use the mobile Internet and the smart community
portal, offer a wider range of services and products to satisfy the
customers, and combine online and offline services, to broaden
and accelerate the flow of life services.

%ﬂ’ﬁE’JEnn kERBEE

WERE - ZMRE—RIEREND
¥EEIRG - flaRMsEAZE]Y
X¥ERRBOHRET KRR BE hE
BIERRERE  URZERBEEE
Y E P K 3 E ok R i A R B IR
R E - 202566 A308 @ H a4
EEARZEEMmMMBIESSIBEEF K
WY REERSHEE  BFER
BN BESTE -WMERARE B
Z2hE3NEAE HEEDTRBAEARD
197 B3 T ©

BERS - HPIERRENELESR
MFER BREZERBARMEEERR
MEEIREFRAESEARLEELFm
A% T on B AR B an MR 7 - B [ AR S
BREREMRERE - RELERS
BEERY  MEEEEERE X
EHERE - BEEXINERREHDN
EEMITEMERTE - SEERIH A
R E5E “HE%E’J% L RS

R EMEREETRAD  FER
@EE%@EFE’JHE%TDEW%%E@}E'
R ERTHEANTA  IEMINELE
ARBHREZER
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Consulting services. We offer consulting services to real estate
developers and local property management companies to
address various needs that arise during each major stage of their
real estate development cycles, capitalizing on our brand name
and professional expertise. For example, we provide real estate
developers with project planning, design management,
construction management and marketing management
consulting services for projects in the design and development
stages, and show flat management services to facilitate sales of
their developed projects. We also provide management
consulting services with respect to delivered properties to real
estate developers and property management companies. At the
same time, we also center on the digitalization of service to
provide digital products and service solutions for clients such as
real estate developers, property management companies and
governments, including intelligent property, intelligent
community, smart community, intelligent design and
construction, etc.

GREENTOWN SERVICE GROUP CO. LTD. INTERIM REPORT 2025
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Historical Financial and Operating Data Highlights

B BB SHBRE

mERE

CONSOLIDATED RESULTS

For the six months ended 30 June (Unaudited)
HZ6830BIEARER (REER)

10

2021 2022 2023 20240 2025
RMB'000 RMB'000 RMB'000 RMB'000 RMB’000
ARBTT AR®TT AR®TT AR®TT AR¥TR
Restated
R
Revenue O 5,595,888 6,827,792 8,197,035 8,752,891 9,288,711
+% FREM% 27.2% 22.0% 20.1% 6.8% 6.1%
Gross profit =7 1122908 1312393 1529710 1,661,030 1,808,096
+% FHEM% 24.1% 16.9% 16.6% 8.6% 8.9%
Profit for the Period BRI 553,536 366,265 432,384 514419 628,828
Profit attributable to equity NEERRE
shareholders of the Company FE1E % T 546,745 341,107 415,450 499,882 612,848
+/-% FEM B % 46.3% -37.6% 21.8% 20.3% 22.6%
Earnings per share (RMB), EhEEREaMN
after listing (AR®) 0.17 0.1 0.13 0.16 0.20
% of overall revenue LE L ON
— by service line® — RERKO
— Property services — MERE 64.8% 63.9% 64.1% 68.8% 71.4%
— Community living services — BRR® 20.6% 19.1% 20.2% 16.5% 14.6%
— Consulting services — AR 14.6% 14.0% 13.1% 14.7% 14.0%
— Technology services — BB R® 0.9% 2.9% 2.6% - -
Overall revenue T ON 100.0% 100.0% 100.0% 100.0% 100.0%
Profitability Flm=x
Gross margin by service lines ¥BEFR
— Property services — MERE 14.4% 13.8% 13.8% 14.9% 15.3%
— Community living services — RER% 25.8% 23.2% 24.3% 23.4% 26.6%
— Consulting services — AR 35.2% 36.0% 30.1% 32.9% 33.1%
— Technology services — BHERS 59.7% 31.3% 36.6% - -
Gross margin — overall EAE e 20.1% 19.2% 18.7% 19.0% 19.5%
Net profit margin FMEE 9.9% 5.4% 5.3% 5.9% 6.8%

(i)

In accordance with the relevant requirements of Hong Kong Financial Reporting
Standards, the management of the Company has classified the Group’s operations
as continuing operations and discontinued operations (mainly was the operation
of Montessori Academy Group Holdings Pty Ltd), and the relevant figures for
the six months ended 30 June 2024 have been restated to no longer include the
discontinued operations, for details of discontinued operations, please refer to note
23 of the section headed “Notes to the Unaudited Interim Financial Report” in this
report.

In order to more clearly reflect the business layout of the Group and considering
the high overlap in customer bases between the Group's consulting services and
technology services, after careful research and discussion, the Group has decided
to adjust the classification of its main businesses: technology services were
classified under management consulting services within the consulting services.
After the adjustment, the main businesses of the Group are (i) property services; (i)
community living services; and (jii) consulting services.

GREENTOWN SERVICE GROUP CO. LTD. INTERIM REPORT 2025

(i)

WEREBVEREEAEBRER - AQAEEEK
REENEBES RIFECEEB RS IHSEER
(& Z B Montessori Academy Group Holdings Pty
LtdBEH) - Wi Z2024F 6 A30H 1L~ EA®
MRBEEIRETEY  FETHEERIEESES
ERRIEEEEB 2 HE  BRARS [ REFZ
P EARA TS TR P A ) # 0 2 M EE 23 -

BTERNEBEWMORRAEEEBGR - FARFERE
AEEGARBAMERECEFPHE LNERE
A ERERER SR AEEREEELER
ETHERAE  BREREBEEEFARBRES
WEIRH AR - AETRE  AEEEEEKA -
() AR ¢ (i) B = AR+ K (i) 7B s AR -



Historical Financial and Operating Data Highlights

BB SHBERE

For the six months ended 30 June (Unaudited)

HZ6HA30HIEAEA (REER)
2021 2022 2023 20240 2025
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETFT ARETT ARETT ARETT ARETR
Restated
ws5
PROFIT OR LOSS Bi

Revenue — by service line WA — REH
Property services LEFE S 3,625,611 4,360,349 5,251,206 6,018,592 6,632,856
+% FEN% 20.0% 20.3% 20.4% 14.6% 10.2%
Community living services BER#% 1,104,091 1,310,098 1,657,230 1,442,815 1,356,749
+/-% EEI B % 45.8% 18.7% 26.5% -12.9% -6.0%
Community products and services B E M MR 387,832 524,071 577,641 643,416 676,200
+% FEMN% 43.8% 35.1% 10.2% 11.4% 5.1%
Home living services EBREERRS 82,458 98,876 220,112 266,558 123,041
+/-% FEIM D% 33.9% 19.9% 122.6% 21.1% -53.8%
Community space services & 7= B iR % 99,889 118,932 144,218 153,067 173,015
+/-% EEI B % 18.3% 19.1% 21.3% 6.1% 13.0%
Property asset management services Y% & EE B RH% 301,259 314,512 379,471 329,044 333,472
+/-% FEINFA% 29.2% 4.4% 20.7% -13.3% 1.3%
Cultural and education services EHE R 232,653 253,707 335,788 50,730 51,021
+/-% FEIMHAD % 107.6% 9.0% 32.4% -84.9% 0.6%
Consulting services AR 815,794 957,353 1075360  1,291.484 1,299,106
+% FHEM% 31.2% 17.4% 12.3% 20.1% 0.6%
Property under construction services £ % R#% 641,702 832,736 946,940 996,531 1,011,618
+% FHEN% 30.1% 29.8% 13.7% 5.2% 1.5%
Management consulting services ERAARS 174,092 124,617 128,420 294,953 287,488
+/-% FEMHD% 35.5% -28.4% 3.1% 129.7% -2.5%
Technology services RERH 50,392 199,992 213,239 - =
+% FHEMN% 62.0% 296.8% 6.6% - -

20255 BEE GHBEEETRAT 11



Historical Financial and Operating Data Highlights

B BB SHBRE

For the six months ended 30 June (Unaudited)

12

BZ6A30RLEAER (REER)
2021 2022 2023 2024 2025
OPERATING DATA EEgE
Property services VES S
Total no. of contracts SEEH 1,905 2,443 2,851 3,356 3,639
+ ES) 327 538 408 505 283
+% FHM% 20.7% 28.2% 16.7% 17.7% 8.4%
Managed GFAs (m sq.m.) EEER(BBFLK) 272.7 3493 4145 4817 536.3
+ FHEN 468 766 652 67.2 54.6
+% FHEM% 20.7% 28.1% 18.7% 16.2% 11.3%
Reserved GFAs (m sq.m.) REER(ABTLAX) 302.3 3658 379.3 3578 347.3
+/- FEmORD 499 635 135 215 -10.5
+/-% FEMOAD% 19.8% 21.0% 37% -57% -2.9%
Terminated GFAs (m sq.m.) RHER(BEFAK) 54 35 87 16.4 17.3
+/-% FEMAD% 28.6% -35.2% 148.5% 88.5% 5.6%
% of managed GFAs in the Period ERNEEEE 2.0% 1.0% 2.1% 3.4% 3.2%
Avg property service fee FN%E (ARY
(RMB/month/sq.m.) S8 8F¥HK) 323 32 321 3.20 3.21
+/-% FEMAD% 1.3% -1.0% 0.3% -03% 0.3%

GREENTOWN SERVICE GROUP CO. LTD. INTERIM REPORT 2025



Historical Financial and Operating Data Highlights

BB SHBERE

FINANCIAL POSITION B AR R

As at 30 June (Unaudited)
R6A30R (REER)
2021 2022 2023 2024 2025
Note RMB'000 RMB'000 RMB'000 RMB'000 RMB’000
Mz ARBETT AR%®TR ARE®TRT AR%®Tn AR®Txn

Current assets MBEE 9,080,951 10,662,074  11,708963 12,369,072 13,561,678
Including: BE:
Cash & cash equivalents ReRREEEY 4,016,218 3,913,612 3,694,881 3,026,475 4,047,465
Trade & other receivables B 5 K E AU 3,106,337 4,744,250 6,127,010 6,280,086 7,030,064
Non-current assets FRBEE 4885479 5177451 6074986  6,178946 4,804,098
Total assets BEE 13,966,430 15,839,525 17,783,949 18,548,018 18,365,776
Current liabilities mBRE 5674753 6958039 8319827 9074383 9,359,497
Including: BE:
Bank loans FITER 9,980 9,000 233,636 293,043 33,587
Lease liabilities HEaE 127,644 204,020 260,239 260,804 145,333
Non-current liabilities FRBEBE 1196529 1,293,862 1323870 1,244,488 549,610
Including: BE:
Bank loans RITER 140,731 152,279 24,576 25,431 21,192
Lease liabilities HEEE 958,008 1,019,410 1,142,564 1,073,825 485,230
Total liabilities =0 6,871,282 8,251,901 9,643,697 10,318,871 9,909,107
Net assets FREE 7,005,148 7,587,624 8140252 8,229,147 8,456,669
Financial ratios Bt %
Current ratio e & 1.60x 1.53x 1.41x 1.36x 1.45x
Quick ratio ol 1.54x 1.46x 1.33x 1.27x 1.39x
Net gearing ratio FEEAEX (1) Net cash Net cash Net cash Net cash Net cash
FRe FRe FRe FRe FHE
Net cash per Share FiFRe ) 0.86 0.84 0.63 097 1.07
Rates of return [E] 5
Return on net equity IO R 3) 7.7% 4.5% 5.1% 64% 7.2%
Return on total assets BB E D RR &) 4.0% 2.2% 2.3% 2.8% 3.3%
Notes: M EE -
(1) Net gearing ratio is calculated as cash and cash equivalents minus bank loans and (1) FEEBBEAERERURSRBESZEWAE
lease liabilities, and then divided by net assets BIEALHEEEE  ARKRIVFEE
() Net cash per share is calculated as cash and cash equivalents minus bank loans and ~ (2) BRFRSNAEHEEUNRSERESZEWRE
lease liabilities, then divided by total number of Shares in issue as at 30 June 2025 ?gfzéggﬁg C RIRER AR 2025F 6 A 30 A
TR

(3)  Return on net equity is calculated as profit attributable to equity shareholders of the ~ (3)  JF 2k [0 37 3 5t 5 77 7K 2 A 22 7 2 S SR8 4 Vi )
Company divided by net assets BRLAF & B

(4 Return on total assets is calculated as profit attributable to equity shareholders of (4 ABEFEBI¥R R &1 H J5 AR DA B 6 R FE A5 ) 71
the Company divided by total assets RIS E =

2025/ EisRE ABBRISEE AR A A
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Historical Financial and Operating Data Highlights

B BB SHBRE

CONSOLIDATED CASH FLOW

RERTRE

BE6A30BLEAMEA (REER)

For the six months ended 30 June (Unaudited)

2021 2022 2023 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBTT AR®TT AR®TT AR®Tt AR¥TR
Net cash generated from/(used in) B2EDMSE/(FA)
operating activities fﬁ@)‘% %E 50,795 (51 6,348) (1 43,218) (360,397) (398,51 6)
Net cash generated from/(used in) BBEEME/(FTA)
investing activities Re T8 (323,850) 237,224 (156,369) (969,646) (223,371)
Net cash (used in) financing activities ~ BV&EE) (FTA) B &
e (125,977) (144,120) (196,183) (183,971) (177,634)
Net (decrease) in cash & cash e kReZEWORD)
equivalents et (399,032 (423,244) (495,770)  (1,514,014) (799,521)
Cash & cash equivalents at the HORERBELEEY
beginning of the Period 4,437,192 4,306,619 4,183,381 4,530,836 4,853,862
Effect of foreign exchange rate ExEHTE
changes (21,942) 30,237 7,270 9,653 (6,876)
Cash & cash equivalents attheend HIRKBERELEEY
of the Period 4,016,218 3,913,612 3,694,881 3,026,475 4,047,465

GREENTOWN SERVICE GROUP CO. LTD.

INTERIM REPORT 2025



Chairman’s Statement

ER|E

SR SRR

Dear Shareholders,

On a day with clear sky with clouds, the autumn may surpass the spring.
On behalf of the Board, | hereby report the interim results of the Group
for the six months ended 30 June 2025.

Over the past six months, we have adhered to our core values of
"Walking the Right Path, Reaping the Right Fruits”. Anchored by
a steadfast commitment to long-termism and grounded in the
development logic of “Building on Quality”, and guided by our
culture of “Pursuing Goodness and Innovation” and “Diligence and
Professionalism”, we achieved steady upward momentum in our
performance, with high-quality and value-enhancing growth.

STRATEGIC RESOLVE: STAYING THE COURSE TO
ADVANCE WITH ORIGINAL ASPIRATION

The Group's strategy continues to center on our original aspiration of
“Service Makes Life Better”. In 2025, we further refined this strategy by
breaking it down across each business line, creating execution paths
that are quantifiable, actionable and improvable.

Quality Service: With customer satisfaction as our benchmark, we
have achieved digital coverage across multiple service touchpoints for
realizing traceability and record-keeping, thereby ensuring that our
services are both warm in human touch and intelligent in transparency.

Business opportunities arise from customer satisfaction. In terms of
market expansion for our property services, we have continued to
pursue high-quality development, and focus on achieving a high
market share in regions with high potential. In particular, we are
establishing a strategic presence in the core cities of the Yangtze River
Delta, thereby driving growth in both the residential and commercial
service segments. Meanwhile, our market has evolved from being a
single large market to a comprehensive market system characterised
by multi-business synergies and integrated front- and back-end
operations, which has been one of the Group’s competitive strengths
developed through years of exploration. In the market expansion of
our consulting and marketing services, we have continued to promote
the “Greentown Standard” across the industry to enable more people
and cities to experience the Group's services. In rental and sales
services, we have enhanced efficiency through resource sharing in
personnel and space, thereby supporting sustainable business growth.
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Chairman’s Statement
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Value creation is the foundation for value appreciation. Targeting the
increasing needs of community commerce, we have innovated the
"Neighbourhood Ecosystem” model, reinforced our core customer
base in our principal business, and integrated our curated consumer
offerings for C-end with our B-end, thereby activating all touchpoints
through “stores, warehouses, lockers, stations and marketplaces”.
Revenue from our community products and services recorded steady
year-on-year growth, while demand for our core products within parks
increased notably compared with the previous year.

Moderate progress is realised through proactive layout. The
undertakings of elderly care/education focusing on elderly and youth
care are in line with the national policy orientation. The number of
home-based elderly care service stations has increased by over 40%
compared with the same period last year. The occupancy rate of
domestic cultural and educational service institutions continues to rise,
achieving profitability for the first time.

Only after sifting through sand can one find the gold. These
achievements confirm the correctness of our strategic direction, only
by adhering to the “right direction”, maintaining correct beliefs and
attitudes, and keeping the sail of progress on the right course, can we
achieve sustainable value creation, navigate to a broader horizon for
both ourselves and the industry, and bring about solid confidence.

DEVELOPMENT MOMENTUM: CHANNELING
"POSITIVE ENERGY"” TO EMBODY
RESPONSIBILITY THROUGH ACTION

Every step of our growth reflects the “positive energy” we contribute
to society, customers and employees.

Through rigorous service refinement, we have made “quality
execution” our unwavering principle. In the first half of 2025, we
released an in-depth service system, and conducted intensive skills
training across engineering, safety and other operational aspects.
Nursing licenses and “service craftsman” accreditation served as our
frontline staff's “armor” for professional excellence.

All business lines are anchored in the principle of “long-term vision”
to strengthen foundational capabilities while maintaining operational
agility. We deepened expertise and expanded service offerings
for our core fundamental services to establish an industry-leading,
comprehensive service system that sets new benchmarks.
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Chairman’s Statement
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Spring blossoms yield autumn fruits. Our innovative services continued
to pioneer industry trends. We launched the “Park Intelligent
Robotic Control System”, a forward-looking solution that unlocks
new technological applications. In addition, the publication of
the “Study on Practical Integrated Urban Services” demonstrated
how service integration, combined with full-scenario digitalization,
further reinforced our value contribution in the industry to new urban
governance models.

We firmly believe that sustainable success stems from unwavering
commitment but shortcuts or myopia. By maintaining a long-term
perspective and fortifying our competitiveness through expertise, we
ensure enduring value creation.

This disciplined approach has borne fruit. The Group recorded a
revenue of RMB9,288.7 million, an increase of 6.1% y/y, achieving
stable growth as a large-scale enterprise. The profit attributable to
equity shareholders was RMB612.8 million, representing an increase of
22.6% y/y. The Group has maintained healthy operating cash flow, with
our high-quality operations delivering returns that meet and exceed
Shareholders’ expectations.

Abundance begets social contribution. In our development journey
during the first half of 2025, we jointly developed ESG initiatives
with international frontrunners to pursue green and low-carbon
development. Our “Xingfuli Foundation”, a public welfare platform,
has constructed approximately 100 community welfare units. We
consistently participated in desertification prevention by planting
saxaul trees and the endangered bird conservation programs
organised by Alashan SEE Ecological Association, with an aim to
nurture a flourishing ecosystem through our public welfare efforts.

Development is the fundamental axiom. Our interim results embody
both our collective tenacity and the Group's daily discipline in weaving
altruism into daily practice, where altruistic mindset begets virtuous
acts, and virtuous acts yield good results.
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TALENT POTENTIAL: STRENGTHENING
"ORGANIZATIONAL DEVELOPMENT"” FOR A
PEOPLE-BASED FUTURE

We hold an unwavering belief that behind every achievement lies
human endeavor. In the first half of 2025, we prioritised cultural
immersion by launching the “Virtue & Beauty Culture” video campaign,
which engaged all employees while communicating to the society, thus
establishing Greentown's paradigm for industry standards. We also
institutionalised daily learning rituals, “morning reflections and evening
reviews”, to cultivate knowledge-driven organizations at the grassroots
level.

The transformation from a steady influx of talent to a surging wave
of capable individuals is inseparable from a robust talent echelon.
The Group has implemented management trainee programs such
as “Talents for Social Development and New Vitality (3 5t & * ¥1/&
77)". In the first half of 2025, the Group recruited 131 outstanding
young managers from prestigious universities. In additional, over 8,000
new professionals with various certifications were added, and the
certification rate for project managers reached 97.8%, laying a solid
talent foundation for development strategies such as high-quality
growth and non-residential business transformation.

Insight into needs and responsive actions are rooted in capability
renewal. In the first half of 2025, the Group implemented an
empowerment mechanism for all housekeepers, providing training
to 12,568 person-times in total. This initiative has fostered a brand-
new housekeeping team with diverse roles, versatile capabilities, and
multiple income streams, turning the exemplary models among young
employees into a vibrant landscape of overall excellence.

These efforts have culminated in two key achievements: firstly, a year-
on-year increase in employee professionalism and engagement;
secondly, a significant rise in talent development rate and internal
cultivation rate. Our core competitiveness lies in a high-caliber team
that upholds integrity in both knowledge and action, with a steady
stream of successors.
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Chairman’s Statement
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FUTURE POTENTIAL: TAKING ADVANTAGE OF
THE TREND TO ACHIEVE LONG-TERM PROGRESS

At the mid-point of the year, we are keenly aware that amidst
accelerated industry transformation, only by “conducting a root-and-
branch reform” can we navigate headwinds and achieve stable and
sustainable development. In the second half of 2025, we will take
advantage of the macro development trend to continuously increase
the service density in core areas, constantly improve urban services
and enhance the integration of elderly and child care systems. We
will regard customer needs as the source water to promote the
iterative upgrading of services and products, so as to effectively
convert the mid-term lead into a full-year dominant position. At the
same time, we will strictly control the quality, make breakthroughs
by service improvement, and strengthen risk control and compliance
management, in a bid to enhance satisfaction while boosting the rate
of return. We will ensure the comprehensive implementation of the
concept of high-quality development across all business lines, hold
the red line on core principles, and take the initiative to seize the
commanding point of market competition.

FUTURE OUTLOOK

Never will we reach the goal if we refuse to take the first step; never
will the smallest effort bear fruit if we fail to put it forth. We will
maintain our diligent and dedicated attitude, and uphold the belief
that business should be developed for a good cause and through
continuous innovation, thereby creating wonderful experiences for
the property owners and clients, contributing long-term value to the
Shareholders, and delivering positive energy to society.

We believe that guided by the driving force and source of a better life,
there must be a clearer path forward.

Yang Zhangfa
Chairman
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Management Discussion and Analysis
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The Group is a leading happy living service provider nationwide.
The main business scope covers property services, community living
services and consulting services. The Group always adheres to the
concept of “Service Makes Life Better”, and the strategic goal of
the Group is to become the most valuable and happy living service
provider in China. The Group adheres to the customer-oriented and
quality-oriented service strategy, the development strategy on human-
oriented technological synergy, the business strategy of improving
the lean operation efficiency, and the original intention of service
and service innovation. The Group will complete the same goal
with employees, grow together with the property owners, and make
progress with the society.

FINANCIAL REVIEW#
During the Period, the Group achieved the following:

Revenue
Revenue was RMB9,288.7 million, representing an increase of 6.1% y/y
from the same period of 2024 that was RMB8,752.9 million.

The Group's revenue arises from three business segments: (i) property
services; (ii) community living services; and (iii) consulting services.
During the Period: (i) property services was the largest revenue and
profit contributor for the Group, the revenue from which reached
RMB6,632.9 million, accounting for 71.4% of the overall revenue and
representing an increase of 10.2% y/y from the same period of 2024
that was RMB6,018.6 million; (i) as for community living services, the
revenue amounted to RMB1,356.7 million, accounting for 14.6% of the
overall revenue and representing a decrease of 6.0% y/y compared
with the same period of 2024 that was RMB1,442.8 million; and (iii) as
for consulting services, the revenue amounted to RMB1,299.1 million,
accounting for 14.0% of the overall revenue and representing an
increase of 0.6% y/y from the same period of 2024 that was RMB1,291.5
million.

# In accordance with the relevant requirements of Hong Kong Financial Reporting
Standards , the management of the Company has classified the Group's operations
as continuing operations and discontinued operations (mainly was the operation
of Montessori Academy Group Holdings Pty Ltd), and the relevant figures for
the six months ended 30 June 2024 have been restated to no longer include the
discontinued operations, for details of discontinued operations, please refer to note 23
of the section headed “Notes to the Unaudited Interim Financial Report” in this report.

In order to more clearly reflect the business layout of the Group and considering
the high overlap in customer bases between the Group's consulting services and
technology services, after careful research and discussion, the Group has decided
to adjust the classification of its main businesses: technology services were
classified under management consulting services within the consulting services.
After the adjustment, the main businesses of the Group are (i) property services; (i)
community living services; and (i) consulting services.
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Six months ended 30 June

BZ6H30HIEAEAR
2025 2024
2025 % 20245
% of % of
the total the total
RMB'000 revenue RMB’000 revenue yly %
ARBTT HBBRA% ARBTT (HEKA% A £t %
Restated Restated
&5 KE3|
Property services LES 8 S
Property services MR 6,632,856 71.4% 6,018,592 68.8% 10.2%
N - <o e 688% . .102%
Community living services &R 7%
Community products and Bl & 2 @ f AR 7%
services 676,200 7.3% 643,416 7.4% 5.1%
Home living services BEREER 123,041 1.3% 266,558 3.0% -53.8%
Community space services & [ %= fE R 75 173,015 1.9% 153,067 1.7% 13.0%
Property asset management )% & &E & 1 R
services 333,472 3.6% 329,044 3.8% 1.3%
Cultural and education XAEHE R
services 51,021 0.5% 50,730 0.6% 0.6%
e ESSOHARNNIORY 1442815 165% .....B0%
Consulting services B
Property under construction 7E 3% 3% R 7%
services 1,011,618 10.9% 996,531 11.4% 1.5%
Management consulting EIR A AR
services 287,488 3.1% 294,953 3.3% -2.5%
e ECATRIOORI O 1291484 147% ......006%
9,288,711 100.0% 8,752,891 100.0% 6.1%
Cost of sales SHER A

During the Period, the cost of sales amounted to RMB7,480.6 million, HiA - HER KRB ARME74806BFE T &
representing an increase of 5.5% from the same period of 2024 that 2024 FRIEAM AR 7,091.9 B & LIE K 5.5% °
was RMB7,091.9 million.
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Gross profit

Gross profit reached RMB1,808.1 million, increasing by 8.9% y/y from
the same period of 2024 that was RMB1,661.0 million. Gross profit
margin was 19.5%, representing an increase of 0.5 percentage point
from 19.0% for the same period of 2024, which was mainly due to the
fact that the Group continued to strengthen the cost control through a
series of measures to improve quality and efficiency.

—  Gross profit margin for property services was 15.3%, representing
an increase of 0.4 percentage point as compared to 14.9% for the
same period of 2024;

—  Gross profit margin for community living services was 26.6%,
representing an increase of 3.2 percentage points as compared
to 23.4% for the same period of 2024; and

—  Gross profit margin for consulting services was 33.1%, which
increased by 0.2 percentage point from 32.9% for the same
period of 2024.

Selling and marketing expenses

Selling and marketing expenses amounted to RMB141.4 million,
representing a decrease of 11.3% as compared to RMB159.4 million
for the same period of 2024. The selling expense ratio was 1.5%,
representing a decrease of 0.3 percentage point compared with 1.8%
for the same period of 2024.

Administrative expenses

Administrative expenses were RMB593.0 million, representing a
decrease of 8.0% from RMB644.7 million for the same period of 2024.
The administrative expense ratio was 6.4%, representing a decrease
of 1.0 percentage point compared to 7.4% for the same period in
2024. This was mainly because the Group continued to strengthen
organizational streamlining and the management and control of
administrative logistics costs, and the administrative expenses were
effectively controlled.
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Core operating profit

Core operating profit was RMB1,073.8 million, representing an increase
of 25.3% compared with RMB857.0 million for the same period of 2024,
which was mainly because the Group has strengthened the revenue
quality management and adopted effective measures to improve
quality and efficiency as well as cost management and control, which
have brought about continuous improvement in the profitability of the
principal operating business.

Expected credit losses on financial instruments

The expected credit losses on financial instruments increased by 34.2%
to RMB194.5 million from RMB145.0 million for the same period of
2024, primarily because of the synchronous increase in impairment
provisions caused by the increase in the balance of trade receivables.

Other operating expenses

Other operating expenses were RMB88.8 million, representing an
increase of 86.4% compared with RMB47.7 million for the same period
of 2024, primarily due to the increase in impairment provisions for
some assets such as long-term equity investment pursuant to the
market environment after prudent consideration.

Net finance income

The Group's net finance income was RMB34.6 million, representing a
decrease of 10.9% compared with RMB38.9 million for the same period
of 2024.

2R R E
BOEERBEAARKI0B38EE T &
2024 E R B A R#857.0 & B L1 £ 25.3% -
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EMITANFRHMEERX
SRTANBHEEBRARARK 194568
T 2024 F AHM AR 1450 BB TR
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Six months ended 30 June
HZ6H30HLAEA

2025 2024

2025 2024 4F
RMB’000 RMB'000 y/y %
AR¥T T ARETF T [ Lt %

Interest income on financial assets B gRK ANt =H)

measured at amortised cost SRVEE B WA (50,024) (55,086) -9.2%
Interest expense on bank loans RITEFF S H 1,047 3,857 ~72.9%
Interest expense on lease liabilities FE & &FF| 83 H 14,347 12,365 16.0%
Net finance income BMEWAFEE (34,630) (38,864) -10.9%
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Share of profits/losses of associates and joint ventures
During the Period, share of profits of associates amounted to RMB9.7
million, representing an increase of RMBO0.6 million compared to
RMB9.1 million for the same period of 2024.

During the Period, share of profits of joint ventures amounted to
RMB6.3 million, representing an increase of RMB4.2 million compared
to RMB2.1 million for the same period of 2024.

Profit before taxation

During the Period, profit before taxation reached RMB855.8 million,
representing an increase of 22.7% from RMB697.7 million for the same
period of 2024, which was mainly due to the increase in profit brought
by the expansion of the Group's operation scale and the improvement
of operation and management efficiency.

Income tax

During the Period, income tax amounted to RMB226.9 million,
representing a 23.8% increase y/y compared to RMB183.3 million for
the same period of 2024. The effective tax rate was 26.5%, representing
an increase of 0.2 percentage point from 26.3% for the same period of
2024. The applicable tax rates of income tax are set out in note 6 to the
unaudited interim financial report of this report.

Profit for the Period
Profit for the Period was RMB628.8 million, representing an increase of
22.2% as compared to RMB514.4 million for the same period of 2024.

During the Period, the profit attributable to equity shareholders of the
Company was RMB612.8 million, representing an increase of 22.6%
as compared to RMB499.9 million for the same period of 2024. It
was mainly due to the increase in profit brought by the expansion of
the Group's operation scale and the improvement of operation and
management efficiency.

Net profit margin for the Period was 6.8%, representing an increase of
0.9 percentage point from 5.9% for the same period of 2024.
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Investment property, property, plant and equipment and
right-of-use assets

As at 30 June 2025, the net book value of investment property,
property, plant and equipment and right-of-use assets amounted to
RMB1,241.9 million, representing an increase of 1.0% as compared to
RMB1,230.0 million as at 31 December 2024.

Intangible assets

As at 30 June 2025, the intangible assets reached RMB353.2 million,
representing a decrease of 7.3% from RMB380.9 million as at 31
December 2024.

Trade and other receivables

As at 30 June 2025, trade and other receivables reached RMB7,030.1
million, representing a 26.1% increase from RMB5,576.6 million as at 31
December 2024, which was mainly due to the growth of business scale
resulting in an increase in the balance of accounts receivables.

Trade and other payables

As at 30 June 2025, trade and other payables reached RMB5,651.3
million, representing an increase of 13.7% from RMB4,972.1 million
as at 31 December 2024. This was mainly due to the expansion of
procurement volume resulting from the growth of business scale and
the increase in dividend payable.

Lease liabilities

As at 30 June 2025, lease liabilities due within one year, which were
included in current liabilities, were RMB145.3 million, representing
a decrease of 9.1% from RMB159.8 million as at 31 December 2024.
The lease liabilities due after one year, which were included in non-
current liabilities, were RMB485.2 million, representing a decrease of
12.3% compared with RMB553.2 million as at 31 December 2024. The
total lease liabilities decreased to RMB630.5 million as at 30 June 2025,
representing a decrease of 11.6% as compared to RMB713.0 million as
at 31 December 2024.
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Liquidity, reserves and capital structure

The Group maintained a good financial condition during the
Period. The current assets as at 30 June 2025 were RMB13,561.7
million, increasing by 7.2% compared to RMB12,649.3 million as at
31 December 2024. As at 30 June 2025, the Group's cash and cash
equivalents amounted to RMB4,047.5 million, decreasing by 16.6%
from RMB4,853.9 million as at 31 December 2024, and the time
deposits were RMB1,400.9 million, representing an increase of 25.3%
from RMB1,118.2 million as at 31 December 2024.

As at 30 June 2025, the long-term loans amounted to RMB21.2 million,
which were mainly borrowed by certain domestic subsidiaries of the
Group from the banks for the day-to-day operational needs. The loan
interest rates ranged from 2.80% to 4.45%. As at 30 June 2025, such
subsidiaries did not breach the financing covenants.

As at 30 June 2025, the short-term loans amounted to RMB33.6 million,
which were mainly borrowed by certain domestic subsidiaries of the
Group from the banks for the day-to-day operational needs. The loan
interest rates ranged from 1.50% to 3.65%. As at 30 June 2025, such
subsidiaries did not breach the financing covenants.

As at 30 June 2025, the gearing ratio (total liabilities divided by total
assets) of the Group was 54.0%, representing an increase of 2.3
percentage points compared to 51.7% as at 31 December 2024.
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Property services — accounting for 71.4% of total revenue
and 56.3% of total gross profit

Property services remain as the Group's largest revenue and gross
profit contributor. The Group has been mainly adopting the overall
rationing system for service charging. Based on our management
experience and cost control capability over the past 20 years,
property services continuously provide us with stable revenue
and profit, as well as good reputation, and are the cornerstone of
the Group's implementation of its living service strategy. We will
continue to strengthen our core fundamental services of “Security”,
“Maintenance”, “"Environmental” and “Greening”, while effectively
integrating the service contents of the Group's various product lines
and empowering them with technology to drive the orderly and steady
growth of this business segment. During the Period:

—  Revenue reached RMB§,632.9 million, representing an increase of
10.2% from the same period of 2024 that was RMB6,018.6 million.
This was mainly due to the revenue growth brought by the steady
growth of the GFA.

—  Gross profit reached RMB1,017.8 million, representing an
increase of 13.3% from the same period of 2024 that was
RMB898.1 million.

—  The managed GFA was 536.3 million sq.m., representing an
increase of 11.3% or a net increase of 54.6 million sgq.m., from
the same period of 2024 that was 481.7 million sq.m.. During
the Period, through the market strategy of deepening and
focusing on core cities, key regions and service formats, we have
continuously strengthened and deepened the expansion of
high-quality existing projects within the cities and increased the
number and scale of projects delivered in the same year, steadily
improving the managed GFA.
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Reserved GFA, a major source of managed GFA, was 347.3
million sg.m. as at 30 June 2025, representing a decrease of
2.9% compared with 357.8 million sg.m. for the same period in
2024, which was because as affected by the domestic real estate
development market environment, we prudently carried out the
expansion of incremental markets and continuously strengthened
and deepened the development of high-quality existing projects
within the cities. Meanwhile, we continuously optimised the
delivery management and control measures for incremental
projects and proactively withdrew from some non-core cities
and reserve projects with delivery risks, in order to minimise the
possible delivery risks of the subsequent projects. Nevertheless,
our reserved GFA was still very abundant and will continue to
provide a solid foundation for the Group's future growth.

Managed projects reached 3,639, covering 31 provinces,

municipalities and autonomous regions and 197 cities in China.

As at 30 June 2025, our managed GFA and revenue by region
were distributed as follows:
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Six months ended 30 June

BE6A30BILAEA
2025 2024
2025 F 20244

% of % of % of % of
managed total managed total
GFA revenue GFA revenue

HEE EEE
HE% HBERA% HE% IHBEKA%
Hangzhou BN 16.7% 34.7% 17.2% 33.2%
Ningbo B 7.0% 6.0% 7.0% 6.2%

Yangtze River Delta Region &KL= A[&

(exclude Hangzhou and (BRATM - ZREHN)

Ningbo) 35.1% 29.0% 35.4% 28.5%
Bohai Economic Rim Region  IR)%)/8 48 7 & i [& 15.6% 12.3% 15.7% 11.6%
Pearl River Delta Region KI=AR 9.2% 7.5% 8.4% 6.7%
Others HAth 16.4% 10.5% 16.3% 13.8%

100.0% 100.0% 100.0% 100.0%
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BEERE — LGB KA14.6%  (HEEF
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Community living services — accounting 14.6% of total
revenue and 19.9% of total gross profit

Community living services offer systematic product and service

solutions based on the property owners’ needs of a better life scene.
They are an extension of property services and an important area for
us to build an ideal community that integrates “recreation”, “learning”,

“joy” and “longevity”.

During the Period, revenue from community living services was
RMB1,356.7 million, representing a decrease of 6.0% from RMB1,442.8
million for the same period of 2024. Among them:

revenue from community products and services reached
RMBé&76.2 million (accounting for 49.8% of the community
living services' total revenue), representing an increase of 5.1%
compared with RMB643.4 million for the same period of 2024;

revenue from home living services reached RMB123.0 million
(accounting for 9.1% of the community living services’ total
revenue), representing a decrease of 53.8% compared with
RMB266.6 million for the same period of 2024,

revenue from community space services reached RMB173.0
million (accounting for 12.7% of the community living services’
total revenue), representing an increase of 13.0% compared with
RMB153.1 million for the same period of 2024;

revenue from property asset management services reached
RMB333.5 million (accounting for 24.6% of the community
living services' total revenue), representing an increase of 1.3%
compared with RMB329.0 million for the same period of 2024,
and
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—  revenue from cultural and education services reached RMB51.0 — X{tHBERBHWAZEARES1.0H
million (accounting for 3.8% of the community living services’ BT (hERRBGAEKAN38%) &
total revenue), representing an increase of 0.6% compared with 2024 F [RIEAE) AR #6507 B & AR L -
RMB50.7 million for the same period of 2024. HR0.6% °

Six months ended 30 June

BZE6HA30HLAMEAR
2025 2024
2025 F 2024 F
Revenue % of total Revenue % of total
L'ON 1EHEE% L'ON 1HHEE %
RMB'000 yly % RMB’000
ARBT Bi% ARBTRT
Community products Bl & 7 o A AR 7%
and services 676,200 49.8% 5.1% 643,416 44.6%
Home living services BEREE R 123,041 9.1% -53.8% 266,558 18.5%
Community space services & [& %= R % 173,015 12.7% 13.0% 153,067 10.6%
Property asset MEEEEERS
management services 333,472 24.6% 1.3% 329,044 22.8%
Cultural and education XA E R
services 51,021 3.8% 0.6% 50,730 3.5%
Total Mt 1,356,749 100.0% -6.0% 1,442,815 100.0%
—  Gross profit reached RMB360.5 million, representing an increase —  EF|3ZE AR 36055 8 T 52024 F
of 6.8% as compared with RMB337.5 million for the same period FAEARKIZTZSHEETIER68% -
of 2024.
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In light of the living needs of property owners, the Group continued
to establish a living service platform with the integration of five
ecosystems, including community retail, home living services, space
services, asset operation and culture and education. During the Period,
we continued to optimise our service mix, focus on core ecosystems
and enhance operating capacity based on strategic planning and
actual conditions, of which:

—  Community products and services

During the Period, the Group relied on the support of the
" Accessibility + Relationship” community retail system, centering
on the demand of basic living products, effectively made use
of small programs, community pre-warehouse and community
market to stimulate the vitality of the community direct selling
system. During the Period, we continuously optimised the
product structure, streamlined product SKU, focused on the
creation of millions and tens of millions of explosive products,
and further improved product competitiveness and premium
ability. At the same time, we strengthened the collaborative
development with the property services, focused on core service
scenarios, achieved business diversification and sustainable
development goals through continuous innovation and resource
integration, and continued to provide customers with high-quality
products and services.
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Home living services

The Group makes use of the “Four Seasons Living” home service
platform, to facilitate the integration of home living service
products, through proprietary + business cooperation mode
to build household service system, and fixed-point teaching
to achieve business, system and operation training to ensure
the implementation of services. In terms of “property services
+ home based elderly care services”, the Group continues to
promote the improvement of service operation capabilities,
and forms three service modes, “Chun Yue Hui"* (&1}l &) as
the representative of the institutional elderly care operation,
“Tao Ran Li"* (F§ %A ) as the representative of the health care
community operation and “Chun Tian Li"* (5§ X £) as the
representative of home based elderly care operation. During the
Period, mainly due to the fact that Zhejiang Greentown Housing
Service System Co., Ltd.* CINT 4B EE RIS ZHZBER A F]) was
redesignated as a joint venture of the Group in April 2024 due to
the adjustment of its management structure, the revenue of this
division decreased significantly compared with the same period
in 2024. Excluding this impact, the revenue of this division was
basically the same as that of the same period in 2024.

Community space services

The Group takes the public spaces of properties as the carrier
and centers on the needs of property owners and clients
for a better living atmosphere, provides them with one-stop
comprehensive services including event planning, advertising
design and release, as well as venue leasing or operation, making
the spaces more vibrant and sustainable. During the Period,
through the effective integration of relevant business resources
within the Group, we continuously expanded the boundaries
of community space services, extending from property scenes
to urban public space operation, brand IP creation and other
services. We will also continue to optimise and upgrade the
content of community space services to achieve the sustainable
value of the space.
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Property asset management services

Based on the service value chain and the property owners’ asset
management service needs as the starting point, the Group
deeply cultivated the community covered by property services,
built a community asset management service system, and took
replacement services, marketing services and asset management
(such as parking space business) as the main service products.
During the Period, we continued to implement the multi-
model expansion strategy, such as shared butlers and pipeline
distribution, focused on advantageous projects, continued to
strengthen refine management. At the same time, relying on the
brand influence and property service advantages of the Group,
we will build a high-end brokerage brand, deepen the high-
end residential market segments, and gradually promote the
transformation of property asset management services through
the broker partnership mechanism, parking agency sales and
operation, and commercial agency operation mode, further shift
to the direction of asset-light operation, reduce fixed cost and
improve business quality.

Cultural and education services

The Group continued to implement the multi-brand strategy
in terms of childcare services through our three brand matrix:
"Wonderful Garden Daycare Center + Lezhen Daycare Center
+ Montessori Academy Daycare Center”* (B T W E + I
BREBEE + BEBKE). We continuously built our core
competitiveness in the high-end childcare sector by standardizing
“refined care”, making “Montessori courses” more effective,
contextualizing “bilingual environments”, and emotionalizing
“service stickiness”. At the same time, we actively collaborated
with the government and the sub-district office to create high-
quality and inclusive childcare centers right at our doorstep,
obtained policy support, and explored innovative business
models such as childcare for enterprises’ employees and home-
based early education to expand service boundaries and
continuously promote the development of the Group in cultural
and education services.
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Consulting services — accounting for 14.0% of total revenue
and 23.8% of total gross profit

We continued to focus on the full life cycle of real estate, through
the integration of high-quality resources, the construction of a
standardised system and business innovation, and by fully leveraging
our professional advantages in property services, we provided products
and services in line with the service demands of customers at different
stages, continuously creating and realizing the value for customers.
During the Period, in order to more clearly reflect the business layout
of the Group and considering the high overlap in customer bases
between the Group’s consulting services and technology services,
we adjusted the classification of the main businesses: the technology
services were classified under the management consulting services
in the consulting services segment, and based on this, the relevant
comparative figures of the consulting services for the six months ended
30 June 2024 were restated.

—  Revenue grew by 0.6% to RMB1,299.1 million, compared to the
same period of 2024 that was RMB1,291.5 million.

BARYE — HEAKRA14.0%  HEAEF
23.8%

AEBRGFHEZEHEY BBELE
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Six months ended 30 June

BZ6A30BILAEA
2025 2024
2025 F 2024 4F
Revenue % of total Revenue % of total
WA HEE% WA HHBEE%
RMB'000 yly % RMB'000
AR TR FEtkt% ARETFT
Property under construction £ 2% IR 75
services 1,011,618 77.9% 1.5% 996,531 77.2%
Management consulting B ARY
services 287,488 22.1% -2.5% 294,953 22.8%
Total Fb 1,299,106 100.0% 0.6% 1,291,484 100.0%

—  Gross profit reached RMB429.8 million, representing an increase
of 1.0% y/y from RMB425.4 million for the same period of 2024.
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Property Under Construction Services

Our revenue was RMB1,011.6 million, representing an increase of
1.5% compared with the same period of 2024 that was RMB996.5
million. During the Period, we intensified the expansion of high-
end projects in the core urban areas developed by our major
clients, and continuously advanced services in extended fields
such as administrative windows, exhibition halls and event
receptions, providing effective supplements for the business
growth. At the same time, we also attached great importance to
the improvement of service capabilities. By optimizing service
standards, intensifying training efforts, and implementing a job
rotation and cultivation mechanism, we ensure the effective
implementation of service standards and the continuous
improvement of customer satisfaction, laying a solid foundation
for business development.

Management Consulting Services

Our revenue was RMB287.5 million, representing a decrease
of 2.5% compared with the same period of 2024 that was
RMB295.0 million, which was mainly due to the domestic real
estate development market environment. We will continue to
implement the in-depth urban development strategy, accurately
position and match customer service demands, collaborate with
property services to continuously enhance the competitiveness
of management consulting services, create and continuously
optimise core products, and continuously create value for
customers. At the same time, in light of market demands, we will
enhance our capabilities in product design, value dissemination
and business management, promote the transformation and
upgrading of service products, build a sustainable development
ecosystem, and facilitate the monetization of customer value.
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Acquisition and Future Prospects

We have always adhered to the acquisition and investment strategy of
“maintaining overall stability while focusing on synergies with existing
businesses”. At the time of investment or equity cooperation, the
Company focuses on factors such as the extent to which the target
company'’s business fits the Group's business, whether the target
company can increase the Group's market shares in key regions, the
extent to which the target company contributes to the scale of the
Group, and resources that the partner may bring in the future and
other factors. At the same time, the Company pays attention to details
such as the target company’s demand for living service output, whether
it can improve the coverage density of living service of the Group, and
the consideration of the relevant acquisition.

We will focus on the cultivation of strategic core capabilities, focus
on the main businesses, and at the same time strictly implement the
investment principles, including: (i) in terms of investment strategy, we
will focus on the Group's main businesses, strengthen the management
of the operational efficiency of the target company acquired, and
facilitate the stop loss and disposal of loss-making projects; (i) in terms
of investment direction, we will be guided by the Group's development
strategy, while focusing on synergies with the existing businesses; (iii)
in the field of investment, the Company’s existing business shall be
the main focus, with its new business as complementary. We will pay
attention to the investment target’'s management ability, business type
and regions that are complementary with the Company; and (iv) in
terms of the investment model, we will focus on asset-light and steady
investment projects, pay attention to the quality expansion of the
Company'’s business, and invest rationally and prudently.

We believe that high quality development is more valuable than
rapid growth. We adhere to the current investment principles, which
can make investment as the assistance to our main businesses, more
effectively keep our business scale and efficiency at the forefront of
the industry, and help to facilitate the building of our living services
alliance and the construction and upgrade of core business ability, in
order to bring a better contribution to the development of the Group.
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Management Discussion and Analysis
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Major Litigation

As of the date of this report, to the knowledge of the Directors, there
are no outstanding or material legal proceedings or claims that would
materially affect the normal operations of the Group.

Foreign exchange risks

The Group conducts substantially all of its business in China, with most
of the transactions conducted in Renminbi. Therefore, the Group is
exposed to limited foreign exchange risk. During the Period, the Group
has not employed any financial instruments for hedging purposes
or engaged in any forward foreign exchange contracts for foreign
exchange risk hedging purposes. The Group will continue to closely
monitor its exposure to exchange rate and interest rate risks and
actively explore foreign exchange hedging options with major banks,
and may employ derivative financial instruments to hedge against risks
when necessary.

Employees and remuneration policies

The Group has formulated its human resources policies and systems
to provide a wide range of training and personal development
programmes to its employees. The remuneration package offered
to employees is based on their duties and prevailing market levels.
Discretionary bonuses based on individual performance will be paid to
employees, and options will be granted based on employees’ positions
and performance, as recognition of and reward for their contributions.
Staff benefits, including pension, medical coverage, provident funds
and share options to be granted under the Company'’s share option
scheme are also provided to employees of the Group.

On 10 June 2025, the Company granted an aggregate of 19,227,680
share options to subscribe for Shares to senior management of the
Company and employees of the Group, subject to acceptance of the
grantees, under the share option scheme of the Company adopted on
16 June 2023. For more details, please refer to the announcement of
the Company dated 10 June 2025.

As at 30 June 2025, the Group had 49,110 employees, an increase of
3.1% from that as at 30 June 2024. The total staff cost was RMB3,028.4
million, with a growth rate of 5.0% from RMB2,885.3 million for the
same period of 2024, which was mainly due to the increase in staff
costs brought by the delivery of new projects of the Group and the
rigid increase in manpower costs.
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Interim dividend
The Board resolved not to declare any interim dividend for the six
months ended 30 June 2025.

Contingent liabilities
Save as disclosed in this report, the Group did not have any significant
contingent liabilities as at 30 June 2025.

Treasury policy

To manage liquidity risk, the Board closely monitors the Group's
liquidity position to ensure that the liquidity structure of the Group's
assets, liabilities and other commitments can meet its funding
requirements from time to time.

Pledged assets of the Group

As at 30 June 2025, a non-wholly-owned subsidiary of the Group
borrowed RMB8.5 million from a bank for the purchase of the office
building, and has secured it by the purchased property (the carrying
amount was RMB10.8 million) as collateral.

Save as disclosed above, during the Period, there was no pledged
asset of the Group.

SIGNIFICANT INVESTMENTS

The Group did not have any significant investments during the Period.

MATERIAL ACQUISITIONS AND DISPOSALS
OF SUBSIDIARIES, ASSOCIATES AND JOINT
VENTURES

The Group did not have any material acquisitions or disposals of
subsidiaries, associates or joint ventures during the Period.

FUTURE PLANS FOR MATERIAL INVESTMENTS

AND CAPITAL ASSETS

As at 30 June 2025, the Group did not have any future plans for
material investments and capital assets.

SUBSEQUENT EVENTS

Save as disclosed in this report, there was no important event which
might affect the Group after 30 June 2025 and up to the date of this
report.
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Investor Relationship

REEBR

OBJECTIVES

Transparency in corporate information forms part of the basis for
investors’ confidence towards listed companies, though it is also the
responsibility of public companies. The Company believes that a
stable, diversified Shareholders base in which communication is
effective, is essential to facilitate Shareholders’ value creation and
stabilize share price performance, and is also a valuable intangible
asset for the Company. Investor relation is the important bridge of two-
way communication between Shareholders, investment institutions and
the public at one end, and the listed company at the other end.
Externally, in compliance with the Listing Rules, the Company provides
regular, real-time, accurate and complete corporate information and
updates. This facilitates Shareholders and the investors alike to
understand the Company’s operation, value and status of business
development. Should this be well co-ordinated, this will contribute to
the establishment of a long term and mutual relationship between the
Company, the Shareholders and the public. In the meantime, the
Company is able to make known of its corporate culture, business
philosophy, strategy and planning, industry changes, etc. This would
enable Shareholders and the public to appreciate the Company's
position in the industry, business model and competitive advantages,
differentiating the Company from its peers further. Internally, the
Company takes Shareholders’ and the public’s independent and
valuable opinion seriously. The Company would listen and consider
their views, aiming to further enhance the Company’s corporate
governance.

CAPITAL MARKET RECOGNITION

Through various communication channels, the Company has
proactively built effective and two-way relationships with Shareholders,
investors, fund managers, analysts, other related parties in the capital
markets and the public. The Company is very honoured to receive
many recognitions in the capital market.
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REEBR

MAJOR COMMUNICATION CHANNELS

(a)

Various types of investor marketing activities organized by
brokers and investment banks;

Reverse roadshows — regularly and proactively invite investors to
visit the headquarters of our Group and the communities we
manage to conduct on-site research; and

Results announcements and public briefings twice a year.

Various marketing activities organized by brokers and
investment banks

The Company has participated in various roadshows and
conferences organized by brokers and investment banks in China,
met with a large number of investment institutions, and actively
maintained communication with the market. The Company is
pleased to interact with the investors and keep them informed of
its business development. During the Period, the Company met
with 599 investors in total (including repeated visits) through

TEBBRE

(a)

SRAMRITHBERNSBREANER
EEE

REEE — EMEIHHBFREAKRE
BB EERBREMAN &

BEMRNEERERER
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o

SERRTESBNEEERED

NEVZ RZNEEFRITEBAERAD
BEEMMAAE BRENRERER
W THESEMBRTER  EELE
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WA ER - BN AR HEFE5990
MIEEE (RREEEAREMN) BAEEN
R °

conference calls or face to face communication.

Date Organizer Events Venue

H AT EE) it B

1/5 UBS Greater China Conference 2025 Shanghai
iR 2025 F K EMf & +tiE

4/8 Xingye Oversea Investment Conference Hangzhou
L Sk BIMRERE S el

4/29 Zhongtai 2025 Spring Listed Company Exchange Conference Shanghai
IRE 5 2025FFEF LM ARARAE B

5/7 SWS Listed Company Exchange Conference Shenzhen
HELRIR FHRARIREE R

5/8 CITIC 2025 Hangzhou “Intelligent New Era” Conference Hangzhou
IEES 2025 S A [ 45 BE#T B (X | 7 18 el

5/9 Dongwu 2025 Economy and Investment Conference Shanghai
RREH 2025 BERITE g &

5/27 Guosheng 2025 Interim Capital Market Conference Ningbo
B B 7E 75 2025 FHHIE AT 55 B R 1B 294

5/28 Everbright Listed Company Exchange Conference Shanghai
RREFH FHRARRE i

6/4 Huatai 2025 Interim Investment Conference Shanghai
ERES 2025 IR E LS tE

6/13 CicC 2025 Interim Investment Conference Shanghai
ik a 2025 F IR E RS +tiE

6/18 China Securities 2025 Interim Capital Market Investment Conference Shanghai
hIERER 2025 P HEATIGIRE ES i

6/24 CITI CITI Asia-Pacific Real Estate Annual Conference Hong Kong
TEBE EETAREHESS i
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Investor Relationship

REEBR

(b) Reverse roadshow and open day activities — regularly  (b) REMEFMEAKBEEH — EHEE
invite Shareholders and investors to visit our BRREREERFEFIREEER -
headquarters and the communities we manage to ERXK
inspect our business
During the Period, the Company held several open day activities MR RREIZRBRAMAEE 8
and proactively conducted reverse roadshows, inviting investors, FAERRABBEHEFREAN EK
fund managers, analysts and media to visit our headquarters as B OWEMER KGEBLEEER
well as communities under our management and conduct on-site & BnFRERERFERMEER
research and inspection. It is an opportunity to showcase our MSERRAARNSERGNES - Wi
various services and operation openly to the capital market, and EREHETHN WS - BN AF—
follow up with management discussion. During the Period, the HAB T NMNREMERES -
Company organized 11 on-site visits in total.

No. of reverse roadshows
RE®EHE
2021.6.30 2022.6.30 2023.6.30 2024.6.30 2025.6.30
No. of activities FEREPN 19 3 8 9 11
No. of visitors 2NN 79 13 35 16 36
() Results announcements and public briefings twice a (c) BEMREBELERRMHE

year

The two results announcements followed by public briefings
conducted in the year are great opportunities for the Company
to meet with a large number of Shareholders and investors and
discuss business and prospects directly. Therefore, the Company
actively introduces and analyzes the Company’s overall situation,
as well as the business operation of the service lines in great
detail. The effect of the communication is noticeable.
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(d)

17 reports prepared by the brokers. The ratings are shown below:

Investment report from brokers and investment banks
The Company is honoured to be recognized by the capital
market. During the Period, the Company became the subject of

ZERRTHRERS
RARBERE  BEEATHER -4
N AR AERHFERRMRERE T
o FERERANT -

(d)

Institution Rating

Hig TR

Huatai 2 22 3% 2 buy B A

CICCH &R outperform #15 AT
China Securities {512 #% buy B A

CITI fE18 buy E A

Goldman Sachs = % buy E A

DBS £2& buy EA

CITIC {573 buy B A

JP Morgan EEAR K i overweight 15

BOC International & 55 BB buy E A

UBS I iR neutral # 14

CGS-CIMB $R)A Bt & overweight/attractive 5§
SWS HE ZIR buy B A

Dongwu R &3 buy B A

Kaiyuan FR & 5 buy B A

Fangzheng /7 IE & % buy E A

Xingye HE ¥ E % overweight 3%

Merrill Lynch 35 $R ZE MK underperform &) A

GREENTOWN SERVICE GROUP CO. LTD.

INTERIM REPORT 2025



Corporate Governance and Other Information
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CORPORATE GOVERNANCE PRACTICE

The Group is committed to maintaining high standards of corporate
governance to safeguard the interests of the Shareholders and to
enhance corporate value and accountability. The Company has
adopted the Corporate Governance Code (the "CG Code”) contained
in Appendix C1 to the Listing Rules as its own code of corporate
governance.

During the six months ended 30 June 2025, the Company was in
compliance with all applicable code provisions set out in the CG Code,
and has adopted most of the recommended best practices set out in
the CG Code. The Company will continue to review and monitor its
corporate governance practices to ensure compliance with the CG

Code.

MODEL CODE FOR SECURITIES TRANSACTIONS
BY DIRECTORS

The Company has adopted the Model Code for Securities Transactions
by Directors of Listed Issuers (the “Model Code”) as set out in
Appendix C3 to the Listing Rules as its own code of conduct for
securities transactions by the Directors. Specific enquiry has been
made to all Directors and each of the Directors has confirmed that he/
she has complied with the standards set out in the Model Code during
the six months ended 30 June 2025.

CHANGE OF DIRECTORS’ AND SENIOR
MANAGEMENT'S INFORMATION

Reference is made to the announcement of the Company dated 28
May 2025, Ms. Jin Keli, an executive Director, was appointed as a
member of the nomination committee of the Company, with effect on
28 May 2025.

Mr. Poon Chiu Kwok, an independent non-executive Director, was
appointed as an independent non-executive director of Kongka Group
Co., Ltd* (FEEEE K/ AR A 7)) (the shares of which are listed on
the Shenzhen Stock Exchange, stock code: 000016) on 14 August 2025.

Save as disclosed above, the Directors confirmed that no other
information is required to be disclosed pursuant to Rule 13.51B(1) of
the Listing Rules.
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CHANGE OF COMPANY SECRETARY AND

PROCESS AGENT

Ms. Ng Sau Mei (“Ms. Ng") has tendered her resignation as the
company secretary of the Company (the “Company Secretary”) and
the authorised representative for acceptance of the service of process
and notices on behalf of the Company in Hong Kong under Part 16 of
the Companies Ordinance (Chapter 622 of the Laws of Hong Kong) (the
“Process Agent”) due to other work arrangements with effect from 22
August 2025.

Ms. Tsui Ka Yan has been appointed as the Company Secretary and
the Process Agent in replacement of Ms. Ng, with effect from 22
August 2025.

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

During the six months ended 30 June 2025, the Company has
repurchased a total of 17,170,000 Shares on the Stock Exchange with
an aggregate amount of HK$64,954,223.11, together with the 2,860,000
Shares repurchased by the Company from 24 December 2024 to 31
December 2024, a total of 20,030,000 Shares were cancelled on 8 May
2025.

The Board considers that the trading price of the Shares does not
reflect their intrinsic value and the future business prospects of the
Group in the future, and that it is the appropriate timing for the
Company to repurchase Shares. The Board believes the share
repurchase and subsequent cancellation of the repurchased Shares can
enhance the value of the Shares, thereby improving the return to
Shareholders, which is in the interests of the Company and its
Shareholders as a whole, and the financial position of the Company is
solid and healthy, which enables it to implement the share repurchase.
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Details of the Shares repurchased during the six months ended 30
June 2025 are set out as follows:

REE 2025 6 A 30 A 1k /<@ A @ 8 &) i
BT

No. of Shares Aggregate
repurchased by consideration
Month of repurchase the Company Price per Share paid
AATEEH
=8 A 4 RHEE BRER AFENRE
Highest Lowest
BE B
HK$ HK$ HK$
BT BT BT
January 2025 17,170,000 3.92 3.64 64,954,223.11
20251 A

Save as disclosed above, neither the Company nor any of its
subsidiaries had purchased, sold or redeemed any of the Company'’s
listed securities (including sale of treasury Shares, if any). As at 30 June
2025, the Company did not hold any treasury Shares.

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

As at 30 June 2025, the interests and short positions of the Directors
and chief executive of the Company in the shares, underlying shares
and debentures of the Company or any of its associated corporations
(within the meaning of Part XV of the SFO which were required to be
notified to the Company and the Stock Exchange pursuant to Divisions
7 and 8 of Part XV of the SFO (including interests and short positions
which they were taken or deemed to have under such provisions of the
SFQO), or which were required, pursuant to section 352 of the SFO, to
be entered in the register referred to therein, or which were required
to be notified to the Company and the Stock Exchange pursuant to the
Model Code were as follows:
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Number of Number of

underlying Shares underlying Shares

held pursuantto  held pursuant to

Number of Shares  the share options  the share options
(otherthan ~ granted under ~ granted under the Approximate

pursuantto  the share option share option percentage of  Long position/
Name of Director/ Capacity/ equity  schemeadopted  scheme adopted  shareholdingin  Short position/
Chief Executive Note  Nature of interest derivatives) ~ on25May 2018  on 16 June 2023  the Company (%) Lending pool

RER2018F  REN2023EF
SA25SRKHN  6R16BRMN
RA%E REETHRGN REETHRLN RALTN

E2/55 (KERA{TE BREETAEN BREETAHAHN BaBER e/ %8/
THABES Wi 3/ BEkE IERN) RBRAHE EL L€ Bl  AHELORE
Mr. Shou Bainian (1,3} Interest of controlled corporation 1,020,000,000 - - 243 Long position
ShERE bl o 53
Ms. Xia Yibo (2,3)  Interest of controlled corporation 1,020,000,000 - - 483 Long position
E-Rat peat Al 4 e
0] Interest of spouse 3,500,000 - - 0.1 Long position

L 4o 553

Ms. Li Hairong &) Interest of controlled corporation 423868339 - - 1348 Long position
ZhEat REHEEER 5}
o) Interest of spouse 28,000,000 - - 089 Long position

kR 5}

0 Beneficial interest - 800,000 - 003 Long position

Eakn 53

Mr. Yang Zhangfa (8)  Beneficial interest 60,000,000 - - 191 Long position
BEEEE EnfEa 5}
9 Beneficial interest - 3,520,000 4.500,000 0.25 Long position

Ehkn 553

Ms. Jin Keli (100 Beneficial interest 4,240,000 - - 013 Long position
SHERTL EhEn ffe
(1 Beneficial interest - 4,060,000 3,000,000 02 Long position

Bhkn 5}

46 ~ GREENTOWN SERVICE GROUP CO. LTD. INTERIM REPORT 2025



Corporate Governance and Other Information

EREAREMER

Notes:

©)

(10)

an

Mr. Shou Bainian held all issued shares in Lily International Investment Company
Limited (“Lily International Investment”), which in turn held 39% of the issued
shares in Orchid Garden Investment Company Limited (“Orchid Garden
Investment”).

Ms. Xia Yibo held all issued shares in Shenalan International Investment Company
Limited (“ShenalLan International Investment”), which in turn held 21% of the
issued shares in Orchid Garden Investment. Ms. Xia Yibo is the spouse of Mr. Song
Weiping. Therefore, Ms. Xia Yibo was deemed to be interested in the Shares which
Mr. Song Weiping was interested in. Mr. Song Weiping held all issued shares in
Osmanthus Garden Investment Company Limited (“Osmanthus Garden
Investment”), which in turn held 40% of the issued shares in Orchid Garden
Investment.

Osmanthus Garden Investment, Lily International Investment and Shenalan
International Investment were indirectly interested in the Shares through Orchid
Garden Investment. Therefore, Osmanthus Garden Investment, Lily International
Investment and Shenalan International Investment were deemed to be parties
acting in concert.

As such, Mr. Song Weiping, Mr. Shou Bainian and Ms. Xia Yibo, together with their
respective holding companies (being Osmanthus Garden Investment, Lily
International Investment and Shenalan International Investment), were all deemed
to be interested in the Shares directly held by Orchid Garden Investment (being
1,020,000,000 Shares).

Mr. Song Weiping, being the spouse of Ms. Xia Yibo, held all issued shares in Delta
House Limited. Therefore, Mr. Song Weiping was deemed to be interested in the
Shares held by Delta House Limited (being 3,500,000 Shares in total). Ms. Xia Yibo
was also deemed to be interested in such Shares.

Ms. Li Hairong held all issued shares in Lilac International Investment Company
Limited (“Lilac International Investment”). Therefore, Ms. Li Hairong was deemed
to be interested in the Shares directly held by Lilac International Investment (being
423,868,339 Shares).

Ms. Li Hairong is the spouse of Mr. Ju Jianhua. Therefore, Ms. Li Hairong was
deemed to be interested in the Shares which Mr. Ju Jianhua was interested in. Mr.
Ju Jianhua was one of the grantees under the Pre-IPO Share Award Scheme (as
detailed in the Prospectus) and was beneficially interested in the Shares.

Ms. Li Hairong is the holder of the share options.

Mr. Yang Zhangfa is the beneficial owner of the Shares.

Mr. Yang Zhangfa is the holder of the share options.

Ms. Jin Keli is the beneficial owner of the Shares.

Ms. Jin Keli is the holder of the share options.

(10)

an

F S 5% £ # A Lily International Investment
Company Limited ([ Lily International Investment )
FrE B 1T + M Lily International Investment 3%
% Orchid Garden Investment Company Limited
(T Orchid Garden Investment |) ) 39% 2 317X ©

B — ) Z £ # A Shenalan International Investment
Company Limited ([ ShenalLan International
Investment |) FT B 2 & 178 15 + ifi Shenalan
International Investment#f & Orchid Garden
Investment 8] 21% B 81T 5 - E— R X T ARAE
FREMES Bt BE—RZTHRABRRE T
SEERBNRMBE R EGEZ - RETLERE
Osmanthus Garden Investment Company Limited
([ Osmanthus Garden Investment]) FT A E %17 %
3 + T Osmanthus Garden Investment#3 4 Orchid
Garden Investment #) 40% 2 21T iR {5 °

1 74 Osmanthus Garden Investment * Lily
International Investment & Shenalan International
Investment i% i Orchid Garden Investment f £ #
B R ) # 25 ° Osmanthus Garden Investment
Lily International Investment & Shenalan

International Investment # 1% & — B/TE) A L ©

Bt - REFRE - SHFLERE—RZTER
HWEEZBRERKRAE (BPOsmanthus Garden
Investment * Lily International Investment &
Shenalan International Investment) # 18 & %
Orchid Garden Investment & # # 8 8 & 15 (80
1,020,000,000 & R 17) H #E e 25 ©

REFRERE—KLZLTHEME A Delta
House Limited FTA B & 17 - At - RETF 4
18 & 7 Delta House Limited B #Z 5 A B B 5 (£
3,500,000 %) B EZS - E— R L BRI AR
REROTEEER -

%8 8 7 £ 5 A Lilac International Investment
Company Limited ([ Lilac International
Investment|) FT A B # 1T M Bt - FER L+
% #5 & A Lilac International Investment B # 15 A )
R (BN423,868,339 FR AR () A HE 2= o
FBELLTIRBELRENERE - Bt - FERK
THRAEA RREE L ERERENIRMDOER o
WMEELERBRRRBEERRG ZBTE (G5
RAKRE) AR —2ARA - YESEGZERD -
FRELTRZEBRENFEA
HBEETERZERNOERZEEAA
HBELTERZFHERBENFEA -
SHBRTAZERMNEREEBA -

SMBRLRZSERENRAA -

2025/ EisRE ABBRISEE AR A A



48

Corporate Governance and Other Information

EXREAREMER

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

SUBSTANTIAL SHAREHOLDERS' INTERESTS AND
SHORT POSITIONS IN SHARES AND
UNDERLYING SHARES

As at 30 June 2025, to the best knowledge of the Directors, the
following persons (other than the Directors or chief executive of the
Company) had interests or short positions in the Shares or underlying
Shares which would be required to be disclosed to the Company under
the provisions of Divisions 2 and 3 of Part XV of the SFO and recorded
in the register required to be kept by the Company pursuant to section
336 of the SFO:

GREENTOWN SERVICE GROUP CO. LTD. INTERIM REPORT 2025

Br Dt BEER SN - R20256F 6 A30H - I E
ERARFARDITHABRAR B HE AR
A (EEREF LB R EXVER) 7
o HERDNEEET  BERBEIEFK
HEGROIFEXVEBE7 M8 BHAME AR A
NEZ P EmsA s (BREREES MPE
BRI Z BRI REREEL R SRR NE
BIORR) - RBRBRARRIRIEE 7 &M
BIRPIE 32FB T HFMELMA - iRE
fREEST RIZA A S N 1 B K Bt <2 B O (R AT #E 2

AR o

TERRARGO RAERD %
BEHNEERAR

MR2025F6A30H  EEEFA - T AL
(EERARAESITEHABRIN REMD K
R PR IRIBEE FH KA E 505 XV
FoRINBAMAQNRIEE  WHLALR
RIRBES KRB EKRAIEBIEARETZE
ARz ESsAR
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Approximate
percentage of

shareholding  Long position/

Capacity/ Number of  in the Company  Short position/

Name of Shareholder Note Nature of interest Shares (%) Lending pool
i NG ]

BAER #e/ %R/

RREE/ 28 W R EEME 43 B BAL(%) AHE LSRG

Orchid Garden Investment M Beneficial interest 1,020,000,000 3243 Long position

Rl e

Osmanthus Garden Investment (1,2)  Interest of controlled corporation 1,020,000,000 3243 Long position

XEtlEEER 5y

Delta House Limited ) Beneficial interest 3,500,000 0.1 Long position

EnkEn e

Mr. Song Weiping (1,2)  Interest of controlled corporation 1,023,500,000 32.54 Long position

RETEE XEtlEEER e

Lily International Investment (1,3)  Interest of controlled corporation 1,020,000,000 3243 Long position

et EEER e

Ms. Yao Huanjing @) Interest of spouse 1,020,000,000 3243 Long position

hrELL ST e

Shenalan International Investment ~ (1,5)  Interest of controlled corporation 1,020,000,000 3243 Long position

REREE RS e

Lilac International Investment (6) Beneficial interest 423,868,339 13.48 Long position

EnEn e

Mr. Ju Jianhua (7)  Interest of spouse 424,668,339 13.50 Long position

SEEfE flBEs e

8) Beneficial interest 28,000,000 0.89 Long position

Enkn e

Longfor Group Holdings Ltd. 9 Interest of controlled corporation 294,674,363 9.37 Long position

ENEEZERERRA REtlEE RS e

Yiheng Capital Partners, L.P. (10)  Beneficial interest 163,381,816 5.19 Long position

EnkEn e

Yiheng Capital, LLC (10)  Interest of controlled corporation 163,381,816 5.19 Long position

REEXR REREE RS e

Yiheng Capital Management, L.P. (100 Investment manager 163,381,816 5.19 Long position

REELE e

Yiheng Capital Management, LLC ~ (10)  Interest of controlled corporation 163,381,816 5.19 Long position

REHZEES

2025/ EisRE ABBRISEE AR A A
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Notes:

(10)

GREENTOWN SERVICE GROUP CO. LTD.

Orchid Garden Investment was owned as to 40.0%, 39.0% and 21.0% by Osmanthus
Garden Investment, Lily International Investment and Shenalan International
Investment, respectively.

Osmanthus Garden Investment, Lily International Investment and Shenalan
International Investment were indirectly interested in the Shares through Orchid
Garden Investment. Therefore, Osmanthus Garden Investment, Lily International
Investment and Shenalan International Investment were deemed to be parties
acting in concert.

As such, Osmanthus Garden Investment, Lily International Investment and Shenalan
International Investment (together with their respective sole shareholders, being Mr.
Song Weiping, Mr. Shou Bainian and Ms. Xia Yibo, respectively), were all deemed to
be interested in the Shares directly held by Orchid Garden Investment (being
1,020,000,000 Shares).

Each of Osmanthus Garden Investment and Delta House Limited was wholly-owned
by Mr. Song Weiping. Mr. Song Weiping was deemed to be interested in the Shares
held by Osmanthus Garden Investment and Delta House Limited for the purpose of
Part XV of the SFO. Mr. Song Weiping is the spouse of Ms. Xia Yibo.

Lily International Investment was wholly-owned by Mr. Shou Bainian. Mr. Shou
Bainian was deemed to be interested in the Shares held by Lily International
Investment for the purpose of Part XV of the SFO.

Ms. Yao Huanjing is the spouse of Mr. Shou Bainian. Therefore, Ms. Yao Huanjing
was deemed to be interested in the Shares which Mr. Shou Bainian was interested
in.

Shenalan International Investment was wholly-owned by Ms. Xia Yibo. Ms. Xia Yibo
was deemed to be interested in the Shares held by Shenalan International
Investment. Ms. Xia Yibo is the spouse of Mr. Song Weiping.

Lilac International Investment was wholly-owned by Ms. Li Hairong. Ms. Li Hairong
was deemed to be interested in the Shares held by Lilac International Investment for
the purpose of Part XV of the SFO.

Mr. Ju Jianhua is the spouse of Ms. Li Hairong. Therefore, Mr. Ju Jianhua was
deemed to be interested in the Shares which Ms. Li Hairong was interested in.

Mr. Ju Jianhua was one of the grantees under the Pre-IPO Share Award Scheme (as
detailed in the Prospectus) and was beneficially interested in the Shares.

The information disclosed was based on information provided on the Stock
Exchange's website (www.hkexnews.hk).

According the information disclosed on the website of the Stock Exchange
(www.hkexnews.hk), Yiheng Capital, LLC is the general partner of Yiheng Capital
Partners, L.P., and Yiheng Capital Management, LLC is the general partner of
Yiheng Capital Management, L.P., which in turn is the investment manager of
Yiheng Capital Partners, L.P.. Therefore, Yiheng Capital, LLC, Yiheng Capital
Management, L.P. and Yiheng Capital Management, LLC were deemed to be
interested in the Shares directly held by Yiheng Capital Partners, L.P. (being
163,381,816 Shares). After the disposal of 506,000 Shares by Yiheng Capital Partners,
L.P. on 21 July 2025, each of them held/was deemed to be interested in 156,879,816
Shares, accounting for approximately 4.99% of the issued Shares.

INTERIM REPORT 2025

(10)

Orchid Garden Investment B Osmanthus Garden
Investment ~ Lily International Investment &
Shenalan International Investment® Bl # &
40.0% * 39.0% K. 21.0% B4z ©

1 7 Osmanthus Garden Investment * Lily
International Investment & Shenalan International
Investment % i Orchid Garden Investment & £ #
BB AD A ##E 25 + Osmanthus Garden Investment *
Lily International Investment } Shenalan

International Investment 118 & —E1T8) A I ©

Atk + Osmanthus Garden Investment * Lily
International Investment } Shenalan International
Investment CER B E S BHE —RE 55l ARE
FhEAE BHFLERE-ELT) AREAR
Orchid Garden Investment & % # A 8 2 15 (80
1,020,000,000 f& i 17 ) AR ¥ B He 2 o

Osmanthus Garden Investment 2 Delta House
Limited A REFAEELERR - RBFHFRPEK
BIEXVET 5 + RE T 5 4 #18 A5 Osmanthus
Garden Investment } Delta House Limited FT5 5 #Y
RO REA R - RETAERE —KLZTHWES -

Lily International Investment B 55 11 F 75 £ & &
BoRBBFRPEGROEXNVEMS  SHFLEE
153 AF2 Lily International Investment BT A B % (5
A o

R ERXR L ERFRENRE - Bt - hixE
THRANEHFEERERRNVBOTHEERER -

Shenalan International Investment 1 E —F &+ 2%
BB E— Kz tT#HKEAMNShenalan
International Investment FT5 8 MR 15 R A fe ok o
BE-REZTRREFRENRLS -

Lilac International Investment i 2 /8 & 2 =2 & #
BoREFEFRBEGOEXVEmME  FTERLZ T
#W18 A R Lilac International Investment BT % A &) i%
MDPER R -

BRELETIFBRTLORE - B 8RESL
EWERNFBRZ L HAESNRO P RS ES -

BEELEEDERARBEERN RN L@ B (15
SABEE) WEP—ZAERA - TERBEFLERD -

P4 55 & AL 2 E 7 B <2 BT 48 U5 (www.hkexnews.hk)
Frigteyfs BmIEL -

R B 22 AT A8 I (www.hkexnews.hk) # T2 5 B B8R
%18 & 7K & Yiheng Capital Partners, LP. M) E @A %
A Yiheng Capital Management, LLC % Yiheng
Capital Management, LP. &) & @& # A + il Yiheng
Capital Management, L.P. 7% Yiheng Capital Partners,
LP.# IR &I « AL - 1B &K« Yiheng Capital
Management, L.P ) Yiheng Capital Management,
LLC#: 48 /& 1 Yiheng Capital Partners, LP. H¥Z#H
BRs 0 (B1163,381,816 LA {7) th B #E 25 = 742025
#7A218 ° Yiheng Capital Partners, L.P. i & T Ff
FB 506,000 1H 1%  HESBERE WRAES
T IR B2 /156,879,816 % - 5B BITRHE
#94.99% ©
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Save as disclosed above, as at 30 June 2025, to the best knowledge of

the Directors, they were not aware of any other person (other than the

Directors or chief executive of the Company) who had interests or short

positions in the Shares or underlying Shares which would be required
to be disclosed to the Company under the provisions of Divisions 2
and 3 of Part XV of the SFO and recorded in the register required to be
kept by the Company pursuant to section 336 of the SFO.

Share Option Schemes

M

2018 Share Option Scheme
The Company adopted a share option scheme on 25 May 2018
(the “2018 Share Option Scheme”) which was terminated on 16

June 2023. Please refer to the circulars of the Company dated 24
April 2018 and 26 April 2023 for details.

On 11 September 2018, the Company granted a total of
133,500,000 share options to certain Directors and employees for
which the exercise price of each share option is HK$6.116, subject
to acceptance by the grantees. For details, please refer to the
announcement issued by the Company on 11 September 2018.

On 23 January 2020, the Company granted a total of 33,150,000
share options to an associate of an independent non-executive
Director, senior management of the Company, and certain
employees of the Group for which the exercise price of each
share option is HK$9.214, subject to acceptance by the grantees.
Please refer to the announcement issued by the Company on 23
January 2020 for further details.

On 14 September 2020, the Company granted a total of
25,770,000 share options to an associate of an independent non-
executive Director and certain employees of the Group for which
the exercise price of each share option is HK$9.30, subject to
acceptance by the grantees. Please refer to the announcement
issued by the Company on 14 September 2020 for further details.

On 26 July 2021, the Company granted a total of 33,130,200
share options to certain Directors, senior management of the
Company and certain employees of the Group for which the
exercise price of each share option is HK$8.902, subject to
acceptance by the grantees. Please refer to the announcement
issued by the Company on 26 July 2021 for further details.

B EXPTIREEE SN R2025F 6 A30R » &t
EEMA BECMEMAL(LFEFEA
AREREITEAR) REMD SRR D P #E
REBEFSRBEGRIEXVEE2R3D BA
MARERE WAL ARRRRERESF K
HEHRPIFEBIHRAFENECMAZ Ea

AA o

IR ST 8

(1) 2018EBERAETE
AT 20184E5 B 25 B iR 4N EE AR #E =
gl (f2018FEBRESE]  TER
2023F 6 A16 B IE - FHBEBLEAA
A B HIA20184F 4 A 24 H % 202344 A
26 BHYIBEK ©

R2018F9 A1 E » RRAADRIAET
E=E R{EEB KA 5T 133,500,000 17 B %
#-TEEASHBREIGHET
HREARAENEFAEE - BRFS
FE2BARQTN2018FE9A 1M BEL Y

N -

202041 A23 8 - ARRIR—EEL
FERTEEZHEA ARFANSRE
BEERAGSEETEER KA
33,150,000 fE B #E - 1T EERENE
BHEQ21478 T IEFB AR AZERERT
AEE-E—FPHBHELHARAR
20201 A23 B & H 2 A -

20209 A 148 » KR &R — BB
FATEF I HEARAEERETEE
% 1 & 5 25,770,00017 BE A% #E - 1T (B
BERBREIINET  EFEARARE
MEBEHIEE - #E—FHBRBLEAR
AR 202059 B 14 B3 H 2 A o

R2021%F7 A26H AR AlAHTE
E AQRFSREEBNAEEE TR
8% A 5133,130,20017 B& A% 4 - 1718
EAESMERESN2BE T HEAR
ANBERETAIEE - E— P EH2H
ARBIR2021F7 A26 ABEH 2 R4 -
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On 8 December 2022, the Company granted an aggregate of
41,464,500 share options to certain Directors, senior management
of the Company and certain employees of the Group for which
the exercise price of each share option is HK$5.58, subject to
acceptance by the grantees. Please refer to the announcement
issued by the Company on 8 December 2022 for further details.

As at 1 January 2025 and 30 June 2025, the total number of share
options available for grant under the 2018 Share Option Scheme
was nil.

2023 Share Option Scheme

The Company adopted a share option scheme on 16 June 2023
(the "2023 Share Option Scheme”) to replace the 2018 Share
Option Scheme. For details, please refer to the circular of the
Company dated 26 April 2023.

On 26 June 2024, the Company granted a total of 71,242,600
share options to certain Directors, senior management of the
Company and certain employees of the Group for which the
exercise price of each share option is HK$3.494, subject to
acceptance by the grantees. Please refer to the announcement
issued by the Company on 26 June 2024 for further details.

On 10 June 2025, the Company granted a total of 19,227,680
share options to senior management of the Company and certain
employees of the Group for which the exercise price of each
share option is HK$4.310, subject to acceptance by the grantees.
Please refer to the announcement issued by the Company on 10
June 2025 for further details.

As at 1 January 2025 and 30 June 2025, the total number of share
options available for grant under the 2023 Share Option Scheme
were 251,995,362 and 232,767,682 respectively.

As at 1 January 2025 and 30 June 2025, the total number of
outstanding share options under the 2023 Share Option Scheme
were 70,124,600 and 84,951,120 respectively.

The fair value of services received in return for share options
granted is measured by reference to the fair value of share
options granted. The estimate of the fair value of the share
options granted is measured based on a Binomial model. For
details, please refer to note 19(c) to the unaudited interim
financial report. The value of share options is highly subjective
and difficult to estimate. It depends on a number of assumptions
used and is subject to the limitation of the calculation model.

INTERIM REPORT 2025
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202212 A8H  AAdEImMETE
£ ARFRRERERAEEE TR
B A 541,464,500 17 B8 AR #E - 171
BREMBRESSSET  EFAKA
BRI AR - E—THBFELHEAL
NAR2022F12 A8 AEEH 2 N E ©

7202591 A1 H 202556 A30H -
AR IR 2018 B B At 81X w0 R U

2023 FERFERTE
RRAAF2023F 6 B 16 B R NSRS =t
2l (T2023 B REE] - UKE
2018 FIERAERT B - FHIBFELMARR]
HERA202344 A26 BRI K ©

R2024F 6 A26H  ARAIAETE
E AR HREEERAERE TIE
B A 71,242,600 B R #E - 171E
BAEMBIRHEIL94E T HEF IR
ANEWMEFAEE - i — S HBEFLH
NATIR2024 6 26 QB H 72 D& -

R2025F6 A10H » AR FIAARF S
LEEEBERAEERAETRERERL AR
19,227,680 1 - TTE B REMHE
PRIEA310B L WEARAEMRES
AEE - E—FHBBHL2EARTR
2025F 6 B10 BB 2 N o

202551 A1H K2025F6A30H -
AAR 1% 2023 FF BE AR i Rt B A B AR
B8 Rl 251,995,362 K 232,767,682 ©

P 202541 A1H K2025F6830H -
2023 F B AR AE AT BT i AR 1 TR AY BE AR AE
4885 R 570,124,600 2 84,951,120 ©
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The number of Shares that may be issued in respect of share
options granted under all share option schemes of the Company
(including the 2018 Share Option Scheme and the 2023 Share
Option Scheme) during the Period divided by the weighted
average number of the Shares in issue (excluding treasury Shares)
for the Period is 14.1%.

Details of the share options granted, exercised, lapsed and
cancelled in accordance with the 2018 Share Option Scheme and
the 2023 Share Option Scheme during the six months ended 30
June 2025 are as follows:

No. of share No. of share
options  No.ofshare  No.ofshare  No.ofshare  No. of share options
outstanding options options options options  outstanding
atthe granted exercised cancelled lapsed at the

beginning of during during during during end of
Nameof grantee  thePeriod ~ thePeriod ~  thePeriod ~ thePeriod  thePeriod  thePeriod  Date of grant

B ] LAl Him L] TS
HAGEN  BREN BifEh BHEH BANN  HATEN

A REARF2HBERESS (2
52018 4F B8 B 1 7T &) ] 2023 F 8 A 1
FHED IR EREMRITARD A
BRABAB BTN (TeEEFERD)
BRI B 14.1% °

REZE2025F 6 A30B IEREA - RIE
2018 4F 8 B 1 7T & }2 2023 4 B A #E &t
ORI BT CRRREEED

BREABHEIIMT
The weighted
average
closing price
immediately  Closing price
before the ~ of the Shares
exercise date  immediately
Exercise price ofthe  before the
Period during which share perShare  share options  date of grant
options are exercisable (HKS) (HKS) (HKS)

EREBRE  RAHERE
fEAGZAN RHAB2A
SRAER NEYSAEE  NUEE

ERARA BREZE BRENE BREEE RREBE RREHE BRAEER  RuAH i ERRENSR (#7) (#7) (#7)
Director
£
Ms. Li Hairong 800,000 - - - - 800000 11 September 2018 From 11 September 2019 to 6.116 - 606
FES L+ 08E9ANNE 10 September 2028129
N9EIFNAE
N8F9A108029
Mr. Yang Zhangfa 2,020,000 - - - - 2020000 11 Septernber 2018 From 11 September 2019 to 6.116 - 606
BeERE Wi8E9F 1A 10 September 207829
N9E9A1EE
NBEIR10R 02
500,000 - - - - 500000 26July 2021 From 26 July 2022 to 8.902 - 8.94
ANETANE DIy 2302
A0ETR%BE
WETABAI
1,000,000 - - - - 1,000,000 8 December 2022  From 8 December 2023 to 5580 - 510
N0E12A8E 7 December 2032027
ABE12A80E
NRF1ATAE
4500000 - - - - 4500000 26 June 2024 From 26 June 2025 to 3494 - 348
AUFSARE  BlneLU?
WBECABEZE
NAF6RBRY
Ms. Jin Keli 1,810,000 - - - - 1810000 11 September 2018 From 11 September 2019 to 6.116 - 6.06
HELL 018E9F 1A 10 September 20784
N1959ANEE
NBEIA0R12
2250000 - - - - 2250000 26.July 2021 From 26 July 2022 to 8902 - 894
NETRBA DAt
ANETRBEE
N3157A%BAM
3,000,000 - - - - 3000000 26June 2024 From 26 June 2025 to 3494 - 348
AUFSANE  BlneLU?
WBECABEZE
NAF6RBRY
Subtotal 15,880,000 - - - - 15880000
gt
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The weighted
average
closing price
No. of share No. of share immediately  Closing price
options  No.ofshare  No.ofshare  No.ofshare  No. of share options before the  of the Shares
outstanding options options options options  outstanding exercise date  immediately
atthe granted exercised cancelled lapsed at the Exercise price ofthe  before the
beginning of during during during during end of Period during which share perShare  share options  date of grant
Name of grantee  the Period the Period the Period the Period the Period the Period  Date of grant options are exercisable (HKS) (HKS) (HKS)
HRERBE  BOARE
D) ) Bn L L S fikBAzAl RELBHZA
HATTRE BRH BTEN BHHEH BN HAMEN BROEE METIUHE e
REARA BRERE BREHE BREME BREEE BREME BREEE  R:ieH A RERENER (#7) (#7) (#7)
Employees
EI
Other certain 42913100 - - - 1,888,550 41024550 11 September 2018 From 11 September 2019 to 6.116 - 606
employess of the BE9ANE 10 September 2028129
Group (other N9E9F11BE
than the persons NBEIAI0A
as disclosed
lii%b(:ez) a0 20257550 - - - 680000 19577550 23January 2020 From 23 January 2021 1o 9214 - 923
B 22 January 203014
£TER DR WEIABAE
(Jh EREH N0E1A2E02
ALHSN
19,054,950 - - - 716,050 18338900 14 September 2020 From 14 September 2021 to 9.300 - 9.09
NNE9F1R 13 September 203029
WNEIRUEE
N30F9A13A 02
18,850,200 - - - 783700 18066500 26July 2021 From 26 July 2022 to 8902 - 894
ANETANE D uly2sie
NNETABAZ
WIETRBAN
28,818,550 - - - 2,124,600 26693950 8 December 2022 From 8 December 2023 to 5580 - 510
NNENESE 7 December 2032127
s NNBF12A8EZ
N2E12R78 127
62,624,600 - 1,644,160 - 2,757,000 58223440 26 June 2024 From 26 June 2025 to 3494 444 348
UECEBA 25 June 2034
o NB5F6RBEE
NUF6ABAE
- 19227680 - - - 19227680 10June 2025 From 10 June 2026 to 4310 - 419
W5F6EIR Tl 23T
WWF6A108E
N3556A9R7
Slugtota\ 192518950 19,227,680 1,644,160 - 8949900 201,152,570
1/ \ﬁ
Togarl 28398950 19,227,680 1,644,160 - 8949900 217,032570
&
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Notes: Pt 3T -

€] 33% of the total number of the share options granted will be vested on the (1) s BB 2 33% BB A AR K
next day following the expiry date of the 12 months from the date on which BARAEENETFIEFRBRE 2 A
the grantee has achieved certain length of service in the Group (the 128 (TE&8D Em - A& TREGNH
“Waiting Period”) and the date on which certain performance conditions MEZH (AK®EA%E)EBA - FIEEH
were satisfied (whichever is later). 33% of the total number of the share BEREAS Y 3B% BEBEHASEER
options granted will be vested on the next day following the first anniversary BEFTRAGHERRE 2B (ABRBE BE)
of the expiry date of Waiting Period and the date on which certain BE—BEFMZER - IR BRELEZ
performance conditions were satisfied (whichever is later). 34% of the total 4% BBEHBRASHFHR AR TERBRIK
number of the share options granted will be vested on the next day following mRz B (ARIEERE) RE ZBFW
the second anniversary of the expiry date of the Waiting Period and the date 228

on which certain performance conditions were satisfied (whichever is later).

) The vesting period is 3 years from the expiry date of the Waiting Period. 2 FEHASFHFHMEIF -

(3) Subject to the vesting dates referred to in note 1 above: (i) 33% of the total (3) M2 ECHIEE1FTal /9 55 8 B BRATRR « () P
number of share options granted are exercisable commencing from the R AR B2 33% - AR F R 2019569
earliest of 11 September 2019 to 10 September 2028 (both days inclusive); (ii) ANMBRZE2028F9A10B (BEEEWA)
33% of the total number of share options granted are exercisable HEAFOE (VMR EERELZH 2
commencing from the earliest of 11 September 2020 to 10 September 2028 33% * A& FH 202049 A 11 HAEE 2028 5
(both days inclusive); and (iii) 34% of the total number of share options 9A1I0B (RIEEREMAB) BMA F171 : &
granted are exercisable commencing from the earliest of 11 September 2021 (AR EBREES 234% AKRER
to 10 September 2028 (both days inclusive). 20219 A 11 BH#£ 2202849 4108 (821

HEMAB)BEE T -

(@) Subject to the vesting dates referred to in note 1 above: (i) 33% of the total (4) MES K FE TR BR B B AR IR ¢ () FT
number of share options granted are exercisable commencing from the BB 2  33% - B & P 5202141
earliest of 23 January 2021 to 22 January 2030 (both days inclusive); (ii) 33% A 23H#ZE2030F1 A22R (BIFEREME)
of the total number of share options granted are exercisable commencing HEAFITE: (VTR ERELEHE 2
from the earliest of 23 January 2022 to 22 January 2030 (both days inclusive); 33% ' B F R 20224 1 A 23 H 8 E 20304F
and (iii) 34% of the total number of share options granted are exercisable 1TAXB(BEEREMA) BHEAT FTE &
commencing from the earliest of 23 January 2023 to 22 January 2030 (both (iR EBREEH234% AKER
days inclusive). 20231 A23H R E2030F1 A22H (B1F

BEEMB) PR TT6RE -

(5) Subject to the vesting dates referred to in note 1 above: (i) 33% of the total (5) S KT AR B B BT ¢ G)FT
number of share options granted are exercisable commencing from the BRI B E 2 33% - B & TR 202149
earliest of 14 September 2021 to 13 September 2030 (both days inclusive); (ii) A14R#8%E2030F9 A 138 (BEEREMA)
33% of the total number of share options granted are exercisable BRI A AT (TR BRELE
commencing from the earliest of 14 September 2022 to 13 September 2030 33% - HERF 202249 A 14 A ZE 2030F
(both days inclusive); and (iii) 34% of the total number of share options 9RAIBH(BEEEMB) M F171E : &
granted are exercisable commencing from the earliest of 14 September 2023 ()T H IR BB 2 34%  AZER
to 13 September 2030 (both days inclusive). 20239 A14B £ £2030F9 A 138 (B1F

HEMA) PR FAT6E -

(6) Subject to the vesting dates referred to in note 1 above: (i) 33% of the total (6) M2 ECHIEE1Fral /9 55 8 B BRATRR « () P
number of share options granted are exercisable commencing from the R AR BB 2 33% « AR F N 2022F7
earliest of 26 July 2022 to 25 July 2031 (both days inclusive); (i) 33% of the A26B#ZE2031F7A258 (RIEEERAE)
total number of share options granted are exercisable commencing from the HEA TR (VRO ERELZH 2
earliest of 26 July 2023 to 25 July 2031 (both days inclusive); and (iii) 34% of 33%  AEFHR20234F7 A 26 HfEE 20314
the total number of share options granted are exercisable commencing from 7R2SB (REEREMA) BEA F17# : &
the earliest of 26 July 2024 to 25 July 2031 (both days inclusive). (AR EBREES 234% AKRER

202447 R26 A Z 203147 A25 0 (B4
BEMA) R FITE -
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Subject to the vesting dates referred to in note 1 above: (i) 33% of the total
number of share options granted are exercisable commencing from the
earliest of 8 December 2023 to 7 December 2032 (both days inclusive); (i)
33% of the total number of share options granted are exercisable
commencing from the earliest of 8 December 2024 to 7 December 2032
(both days inclusive); and (iii) 34% of the total number of share options
granted are exercisable commencing from the earliest of 8 December 2025
to 7 December 2032 (both days inclusive).

This vesting period is 3 years, (i) 33% of the total number of the granted
share options will be vested on the next day following the date on which the
performance targets were satisfied or the first anniversary of the date of
grant (whichever is later), and be exercisable commencing from the earliest
of 26 June 2025 to 25 June 2034 (both days inclusive); (i) 33% of the total
number of the granted share options will be vested on the next day following
the date on which the performance targets were satisfied or the second
anniversary of the date of grant (whichever is later), and be exercisable
commencing from the earliest of 26 June 2026 to 25 June 2034 (both days
inclusive); and (i) 34% of the total number of the granted share options will
be vested on the next day following the date on which the performance
targets were satisfied or the third anniversary of the date of grant (whichever
is later), and be exercisable commencing from the earliest of 26 June 2027 to
25 June 2034 (both days inclusive).

Among them, the performance targets (including the Group's performance
level and/or relevant performance targets as determined at the discretion of
the Board and individual performance level) are as follows:

a. the Group's performance level based on the Group's core operating
profit in 2023, the growth rate of core operating profit for each year
from 2024 to 2026 is as follows: (i) the growth rate of core operating
profit in 2024 shall not be less than 20.0% of that in 2023; (ii) the
growth rate of core operating profit in 2025 shall not be less than
40.0% of that in 2023; and (iii) the growth rate of core operating profit
in 2026 shall not be less than 60.0% of that in 2023.

b. in terms of individual performance level, the Group has established a
dedicated assessment working group. Based on the Group's
appraisal system, the overall annual target completion of the units or
departments to which the grantee belongs, and the achievement of
the grantee’s personal annual targets, etc., the working group will
conduct a holistic assessment to determine the individual’s annual
performance results, and the exact number of share options to be
vested in the grantee is based on the performance assessment results
of the relevant year.
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This vesting period is 3 years, (i) 33% of the total number of the granted
share options will be vested on the next day following the date on which the
performance targets were satisfied or the first anniversary of the date of
grant (whichever is later), and be exercisable commencing from the earliest
of 10 June 2026 to 9 June 2035 (both days inclusive); (i) 33% of the total
number of the granted share options will be vested on the next day following
the date on which the performance targets were satisfied or the second
anniversary of the date of grant (whichever is later), and be exercisable
commencing from the earliest of 10 June 2027 to 9 June 2035 (both days
inclusive); and (i) 34% of the total number of the granted share options will
be vested on the next day following the date on which the performance
targets were satisfied or the third anniversary of the date of grant (whichever
is later), and be exercisable commencing from the earliest of 10 June 2028 to
9 June 2035 (both days inclusive).

Among them, the performance targets (including the Group's performance
level and/or relevant performance targets as determined at the discretion of
the Board and individual performance level) are as follows:

a. the Group's performance level based on the Group's core operating
profit in 2023, the growth rate of core operating profit for each year
from 2025 to 2026 is as follows: (i) the growth rate of core operating
profit in 2025 shall not be less than 40.0% of that in 2023; and (i) the
growth rate of core operating profit in 2026 shall not be less than
60.0% of that in 2023. The performance targets for the year of 2027
will be determined by the Board at its discretion.

b. in terms of individual performance level, the Group has established a
dedicated assessment working group. Based on the Group's
appraisal system, the overall annual target completion of the units or
departments to which the grantee belongs, and the achievement of
the grantee’s personal annual targets, etc., the working group will
conduct a holistic assessment to determine the individual’s annual
performance results, and the exact number of share options to be
vested in the grantee is based on the performance assessment results
of the relevant year.
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DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

Save as disclosed in this report, at no time during the six months
ended 30 June 2025 was the Company or any of its subsidiaries a party
to any arrangement that would enable the Directors to acquire benefits
by means of acquisition of shares in, or debentures of, the Company or
any other body corporate, and none of the Directors or any of their
spouses or children under the age of 18 were granted any right to
subscribe for the equity or debt securities of the Company or any other
body corporate or had exercised any such right.

AUDIT COMMITTEE

The Company has established the Audit Committee. The Audit
Committee currently consists of four members, namely Mr. Poon Chiu
Kwok (Chairman), who acts as a professional accountant with related
financial expertise, Mr. Wong Ka Yi, Mr. Li Feng and Mr. Jia Shenghua,
and all of them are independent non-executive Directors. The primary
duties of the Audit Committee are to review and supervise the
Company'’s financial reporting process, risk management and internal
controls and to perform other duties and responsibilities as assigned
by the Board.

The unaudited interim financial statements and the interim results of
the Group for the Period have been reviewed by the Audit Committee.
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Review Report

ERW|E

KPMG

Review report to the board of directors of
Greentown Service Group Co. Ltd.
(Incorporated in the Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the interim financial report set out on pages 61
to 116, which comprises the consolidated statement of financial
position of Greentown Service Group Co. Ltd. as at 30 June 2025
and the related consolidated statement of profit or loss and other
comprehensive income, consolidated statement of changes in equity
and condensed consolidated cash flow statement for the six months
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 an interim financial report to be
in compliance with the relevant provisions thereof and Hong Kong
Accounting Standard 34, Interim Financial Reporting, issued by the
Hong Kong Institute of Certified Public Accountants. The directors
are responsible for the preparation and presentation of the interim
financial report in accordance with Hong Kong Accounting Standard
34.

Our responsibility is to form a conclusion, based on our review, on the
interim financial report and to report our conclusion 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.

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. A review of
the interim financial report consists of making enquiries, 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.
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ERRE

CONCLUSION

Based on our review, nothing has come to our attention that causes
us to believe that the interim financial report as at 30 June 2025 is
not prepared, in all material respects, in accordance with Hong Kong
Accounting Standard 34, Interim Financial Reporting.

KPMG

Certified Public Accountants
8th Floor, Prince’s Building
10 Chater Road

Central, Hong Kong

22 August 2025
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Consolidated Statement of Profit or Loss and
Other Comprehensive Income

ek EMEERER

for the six months ended 30 June 2025 — unaudited &= 2025 & 6 A 30 B IF/AEH — REF|Z
(Expressed in Renminbi Yuan) (JAAR¥EITYITR)

Six months ended 30 June

BZ6H30HIEX@EA
2025 2024
2025 & 2024 F
Note RMB’000 RMB'000
B 5 AR¥T ARETIT
Restated*
LE
Continuing operations BHERE
Revenue LON 3 9,288,711 8,752,891
Cost of sales HER A (7,480,615) (7,091,861)
Gross profit ER 1,808,096 1,661,030
Other revenue E A 4 39,265 22,631
Other net loss E )5 E1E 4 (27,184) (39,325)
Selling and marketing expenses THE MR (141,373) (159,353)
Administrative expenses THFEX (592,947) (644,680)
Expected credit losses on financial e TAMNEHRESEX
instruments 5(c) (194,512) (144,978)
Other operating expenses Ef e (88,844) (47,655)
Profit from operations  &&N® 802,501 647,670 _
Finance income BEUA 50,024 55,086
Finance costs A KA (15,394) (16,222)
Netfinanceincome  EESAF®E S@) 34630 38,864
Share of profits less losses of associates 21 B & /X 7] 1) 5 5 18 9,692 9,089
Share of profits less losses of SIEEE DB EREE
joint ventures 6,294 2,101
Gain on disposal of subsidiaries HEM B QR 1,656 -
Gain on disposal of a joint venture HE—fAeg R aaEs 997 -
Profit before taxation B A0 A5 5 855,770 697,724
Income tax FTig® 6 (226,942) (183,305)
Profit from continuing operations HEKERE 628,828 514,419
Discontinued operations ORI REER
Profit for the period from ERLEREEBHARERE
discontinued operations, net of tax 23 - 8,676
Profit for the period B F 8 628,828 523,095
Attributable to: AR AN L4 -
Equity shareholders of the Company AR AR SRR 612,848 504,741
Non-controlling interests IEER 15,980 18,354
Profit for the period R FE 628,828 523,095
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Consolidated Statement of Profit or Loss and
Other Comprehensive Income

meREREMEERER

for the six months ended 30 June 2025 — unaudited &% 2025 & 6 A 30 B IF/AEH — REF|Z
(Expressed in Renminbi Yuan)  (MAAR¥ITAITR)

Six months ended 30 June

BZEZ6H30HIEAEA
2025 2024
2025 F 2024 F
Note RMB’'000 RMB’000
B aE AR¥F T ARBTT
Restated*
KE5| >
Other comprehensive income for the HiRHth 2 E U A
period (after tax and reclassification (BREREHF I EAER)
adjustments)
Items that will not be reclassified to TeE EEERMIEAR -
profit or loss:
Financial investments at fair value BEAFEGFAEMEERE
through other comprehensive (MRAFEFAEMBEE
income (“"FVOCI") — net WD ErEmerzE
movement in fair value reserves — NFEFHEZFED (36) (3,396)
Exchange differences on translation of #2872 B R A2 B B A iy
financial statements of the Company ~ LASNHI /B A B8] (BERAME &)
and the Company's subsidiaries MR MEEZERZHE
outside the mainland China with
non-foreign operation (86,570) 5,935
Item that may be reclassified HiE gt B DT R EA -
subsequently to profit or loss:
Exchange differences on translation of 325 1 Bl A1 3 LA SN /&8 2 7]
financial statements of subsidiaries (RIME L) IS KR FTE &
outside the mainland China with ZIERZERR
foreign operation - 1,114
Total comprehensive income HRZ2HEAKRA
for the period 542,222 526,748
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Consolidated Statement of Profit or Loss and
Other Comprehensive Income

ek EMEERER

for the six months ended 30 June 2025 — unaudited &= 2025 & 6 A 30 B IF/AEH — REF|Z
(Expressed in Renminbi Yuan) (JAAR¥EITYITR)

Six months ended 30 June

BZEZ6H30HILAEA
2025 2024
2025 2024 F
Note RMB’'000 RMB’000
B aE AR¥F T ARBTT
Restated*
KE5| >
Attributable to equity shareholders A TR R R AT E5K ¢
of the Company arising from:
Continuing operations FIB AL TS 526,242 503,585
Discontinued operations ERIEREER = 4,669
Attributable to non-controlling FEREREEUTER:
interests arising from:
Continuing operations FIB AL TS 15,980 14,537
Discontinued operations ERIEREER = 3,957
Total comprehensive income for Hr2EBAKRA
the period 542,222 526,748
Earnings per share — Continuing BREF — FEREXK
operations 7(a)
Basic (RMB) AR (AREL) 0.195 0.158
Diluted (RMB) #E(AR%ETT) 0.195 0.158
Earnings per share — Discontinued #BRER —EBARILEEEK
operations 7(b)
Basic (RMB) AR (ARETT) - 0.002
Diluted (RMB) #E (AR - 0.002

* The comparative information has been restated due to a discontinued operation (See ~ * HARERIEREER  EREAMNBEEY (R
note 23). 23) °

The notes on pages 70 to 116 form part of this interim financial report. 702 16 B 2 B AR B BRE 2 —
Details of dividends payable to equity shareholders of the Company — #% ° FEff A QA AR R AR SFBEHR
are set out in note 19(b). Bt 5E 19(b) °
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Consolidated Statement of Financial Position

R AR &R

at 30 June 2025 — unaudited 1 2025 5 6 A 30 B — RAETX

(Expressed in Renminbi Yuan)

(AAREETTIIR)

At At
30 June 31 December
2025 2024
72025 % 2024
6H30H 12H31H
Note RMB’000 RMB'000
e AR¥T T ARETF T
Non-current assets ERBEE
Investment properties KREME 8 524,966 476,699
Property, plant and equipment W - BERE&E %) 524,785 516,628
Right-of-use assets FHREESE 9(b) 192,169 236,698
Intangible assets EREE 353,160 380,920
Goodwill EES 10 396,248 434,672
Interest in associates B2 A Al e 1 619,163 799,107
Interest in joint ventures B2 NAIEDR 12 445,694 42,128
Other financial assets EmmemEE 13 264,095 314,198
Other non-financial assets EmIcemBERE 74,325 76,193
Deferred tax assets FEFRTBEE 581,260 564,616
Prepayments TR RIB 9,034 97,790
Time deposits EBER 15(b) 819,199 1,104,879
N 4,804,098 >,044,528
Current assets REBEE
Other financial assets EemmEE 13 618,256 920,639
Inventories TE 560,621 597,962
Trade and other receivables B 5 NHE M pEl A 14 7,030,064 5,576,581
Prepayments SEENE Q] 180,325 171,296
Restricted bank balances SR AR TS8R 15(a) 543,197 515,603
Time deposits THIE % 15(0) 581,750 13,353
Cash and cash equivalents HeRREEEY 15(c) 4,047,465 4,853,862
13,561,678 12,649,296
Current liabilities REEE
Bank loans SRITER 16(a) 33,587 41,050
Contract liabilities aHaE 17 2,443,780 2,234,945
Trade and other payables B NHEMENFRIA 18 5,651,271 4,972,126
Lease liabilities HEaE 145,333 159,839
Current taxation BIEAFE 18 1,069,712 1,107,020
Provisions B 15,814 13,408
. 9.359.497 . 8,528,388
Netcurrentassets ~__ H"BAEEE® SAZIE . 4,120,908
Total assets less current liabilities BWEERRBEE 9,006,279 9,165,436
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Consolidated Statement of Financial Position

e T RIR R 2=

at 30 June 2025 — unaudited 7 2025 & 6 A 30 A — REFE=X
(Expressed in Renminbi Yuan)  (MAAR¥ITHITR)

At At
30 June 31 December
2025 2024
72025 & 2024
6H30H 12H31H
Note RMB’000 RMB'000
Mo aE AR¥T T ARETF T
Non-current liabilities kRBERE
Bank loans SRITEX 16(b) 21,192 23,873
Lease liabilities HEAR 485,230 553,235
Deferred tax liabilities RIEHIBAE 13,546 18,441
Provisions B 29,642 26,830
e 549,610 622,379
Net assets EEFH 8,456,669 8,543,057
Capital and reserves BEAXRFEE
Share capital [N 19(a) 27 27
Reserves EE 7,706,235 7,788,660
Total equity attributable to equity AR ERRREGEER
shareholders of the Company 7,706,262 7,788,687
Non-controlling interests JEIE R fE R 750,407 754,370
Total equity s 8,456,669 8,543,057

Approved and authorised for issue by the Board of Directors on 22  #ESH& M 2025F 8 A 22 Hitb WK AEEETT o
August 2025.

Yang Zhangfa
B

Directors & =

Jin Keli
SHE

The notes on pages 70 to 116 form part of this interim financial report. 2708 2 5 116 B A9 KT 52 7 5K 24 8 87 7% =
EE—H o
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Consolidated Statement of Changes in Equity

meREaBBR

for the six months ended 30 June 2025 — unaudited &%= 2025 & 6 A 30 B IE/~ A A — REFZ
(Expressed in Renminbi Yuan)  (MAAR¥ITAITR)

Attributable to equity shareholders of the Company

KRFRARREE
People's Share of
Republic of other
Ching comprehensive
(the "PRC") Share Fairvalue income of Non-
Share Share statutory option Other Special  Exchange reseve  the investees Retained controling Total
capitel premium resenve reserve resenve resenve reserve  (non-recycling) ~ (non-recycling) profits Total interests equity
PEAR NGhR
AiE HRUER
([+E) APERE  REME

ke BhEE  iTRE  RBERE  RKRE  WARE  EXER  (TUEE) (RUE®)  RENE gt REhEs L i3
Note  RMBOD  RMBON  RMBOID  RMBOD  RMBOO  RMBOO  RVBOX  RWBOO  RVBOX  RVBOX  RWBOI  RMBON  RMBOI
Wi ARETT  ARETR  ARETR  ARETR  ARETR  AR®TR ARMTR ARETR ARETR ARETR  ARETR  ARETR  ARETR

Balance at 1 January 2024 202451518 288 27 3083031 63000 160,168 (177,360) 1066 (220,830) (14539 6607 4504365 T405,5% 819,669 8225204
Changes in equity for the sixmonths ended B2 2024%6A30ALABA

30 June 2024 RERE:
Proftforthe period BAFE - - - - - - - - - 504741 504741 1835 309
Other comprehensive income Eh2ERA - - - - - - 610 33%) - - 2715 14 2015
Totalprofit and comprehensive income BnHER2ENALE

forthe period - - - - - - Ll (3.3%) - 504,741 507,516 18494 526,010
Eoiy setled share-based transactions BRBENRAEERIRS - - - 10,641 - - - - - - 10641 - 10641
Captalinjecton in subsiciries fiom FERERRMEATTE

non-controling inerests - - - - - - - - - - - 9509 9509
Accpisiton of aditonl interests insubsiclaries WM B A AN R - (1.218) - - - - - - - - (1,218 (858 9800
Disposal of subsiciaries HERBAT - - - - - - - - - - - (20007) (20007)
Repurchase and cancellation of shares BOEREERG 193 * 62251) - - - - - - - - (62251) - (62251)

Transfer of other comprehensive income of BERRTETALBLIEARA
the investees upon the disposal o inancial PELEE I E VT

assets measured at FVOC DRZEHRERA - - - - - - - - (6607) 6407 - - -
Dividend declared and paid tonon-controlling ~~ SEREFFEARERHES
interests - - - - - - - - - - - (16,712) (16712)
Divicends declared in espect of the previous period $HBAFEEIRRS 190) - (433447) - - - - - - - - (433,847) - 3344
Balance at 30 June 2024 and 1 July 2024 ROUFOANER
NUETR1RER 27 2586115 63000 170809 (177,360) 1066 (214,659 (17.935) - 5015713 142676 802371 8209141
Attributdble to equity shareholders of the Company
FRTRERRER
Share of
other
comprehensive
PRC Share Fairvalue ~ income of Non-
Share Share statutory option Other Specal  Exchange resene  the investees Retained controllng Total
capital premium resenve reserve resenve resenve reserve  (non-recycling) ~ (non-recycling) profits Total interests equity
Bl-%
HREDA
i

AVERE  REAL
BE BhEE tEITRE ERERE  RRRE  GARE  EXER  (FUE®)  (RWE®)  REWE ot EhEs  sEk
Note  RWBOD  RMBOX  RMBON  RMBOX  RMBO  RVBOO  RVBOM  RVBOI  RVBOD  RVBOX  RMBON  RMBOX  RMBOO
Wi ARETT  ARETT  ARETR  ARMTR  ARBTR  AR®TR ARMTR ARETR ARSTR ARETT ARETT  ARETR  ARMTR

Balance at 1 July 2024 RAUETR1AZER i 258,115 63000 170809 (177,360) 1066 (214,659 (17,935) - 5015713 146716 80231 829147
Changes in equity for the sixmonths ended B2 2024512331 B LAfEA

31 December 2024: :
Profitforthe period BAFE - - - - - - - - - 8033 2039 6393 wam
Other comprehensive income Eh2EkE - - - - - - 62339 (21 - - 62078 (140) 619%
Total profit and comprehensive income BATRREESNEE

forthe period - - - - - - 6239 (261) - 20339 W24 63793 406210
Equity settled share-based transactions BREENRNAERIRS - - - 1633 - - - - - - 1633 - 1633
Captalinjecton in subsiciries fiom FERERANELTTE

non-controling interests - - - - - - - - - - - 6519 6519
Acauistion of additional interests insubsidiaries ~ SUBHB A FMENER - 1218 - - 3 - - - - - 121 (1221) -
Disposal of subsidiares LERERA - - - (8874 250) - B - - - 1180 [96216) (84389
Repurchase of shares fto be cancelled) BORH (BFiE) - 9880) - - - - - - - - 9,880 - 9.880)

Transfer of other comprehensive income of HERRTETALBREARAN
the investees upon the disposal o inancial SHEELHRRRADNAL
Ef2ERA

assets measured at FVOCI B - - - - - - - - 6607 (6,807 - - -
Dividend declared and paidtonon-controling B RE I ARERHRS

interests - - - - - - - - - - - (20876) (20878)
Balance at 31 December 2024 ROUE12ANBZES xq 2577433 63000 178,258 (179877) 1066 (12909) 18,1%) 6607 5280445 1,788,681 54310 8543057
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Consolidated Statement of Changes in Equity

meRERBER

for the six months ended 30 June 2025 — unaudited &%= 2025 & 6 A 30 B I/~ E A — REFZ
(Expressed in Renminbi Yuan)  (MAAR¥ITHITR)

Attributdble to equity shareholders of the Company
AREEERRER

Share of
other
comprehensive
PRC Share Fairvalue ~ income of Non-
Share Share statutory option Other Specl  Exchange resene  the investees Retained controlling
capital premium reserve resenve esenve reserve resene (non-ecycling) ~ (non-recycling) profits Total interests  Total equity
EbE-%
#EED
patd
LFEEE  REMA
BE ROEE PEEREE BRERE  AREE  HABE  ENBE  (TUEE)  (TTHE)  RENE & FiRiEz e
Note RMB1000 RMB000 RMB000 RMB000 RVB'000 RMB000 RMBI000 RVB'000 RMB000 RMB000 RMB000 RMB'000 RMB000
HE  ARBTT  ARETR  ARETR  ARETR  ARETR  ARETR  AREBTR  ARETR  ARETRT  ARETR  ARETR  ARETR  ARETR

Balance at 1 January 2025 RNBE1F1R2ES i 2577453 63000 178,258 179870 1,066 (129,0%) (18,19) 6607 5200445 7,788,687 54310 8543057
Changes in equity for the six months ended ~~ BZ2025%6 A30 AL AER

30 June 2025: RunE:
Profitfor the period BAHE - - - - - - - - - 612848 612848 15980 628828
Other comprehensive income Ef2ERA - - - - - - 86570) (3) - - 86,606) - (86,606)
Totalproft and comprehensive income HRTIRR2ENAEE

forthe period - - - - - - (86,570 (3) - 612848 526,42 15,980 s
Eqiy setled share-based transactions EREEIRAARRRS - - - 18829 - - - - - - 18829 - 1889
Shares issued under share ogtion scheme REBRETHLTNER . 630 - (1,088) - - - - - - 542 - 582
Captalinjecton in subsiciries fiom FERERRMELTTE

non-controling interests - - - - - - - - - - - 3360 4160
Repurchase and cancellation of shares BEOREERR 19%) : 60022) - - - - - - - - (60022) - (60022
Dividend declared and paidtonon-controling ~~ ERRE AR ERNRS

interests - - - - - - - - - - - (23303 (24103
Dividends declared in respect ofthe previous period S84 SHETERS 196) - png - - - - - - - - bng - (572.716)
Balance at 30 June 2025 RABECA0AZER i 1951045 63000 195,999 (179.877) 1066 (215,666) (18232 6607 5902293 7,106,262 750407 8,456,669
* Amount less than RMB1,000. * SEEN AR 1,0007T °

The notes on pages 70 to 116 form part of this interim financial report.  F70E 116 B 2 B AT B BHRE 2 —
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Condensed Consolidated Cash Flow Statement

BRGERERER

for the six months ended 30 June 2025 — unaudited &%= 2025 & 6 A 30 B IF/AE A — REF|Z
(Expressed in Renminbi Yuan) (JAAR¥EITYITR)

Six months ended 30 June

BZ6HA30HIEA@EA
2025 2024
2025 £ 2024 F
RMB'000 RMB’000
AR®T T ARBFT
Operating activities RETEH
Cash used in operations KETRIR e (178,050) (176,513)
Income tax paid BATFTIEE (220,466) (183,884)
Net cash used in operating activities MEZEBAAREHEHE  (398516)  (3¢60397)
Investing activities REZE
Payments for the purchase of BEREDME W%
investment properties, property, BE Rk - LR
plant and equipment, right-of-use BERBVEAEMNK
assets and intangible assets (68,276) (170,691)
Proceeds from disposal of property, HEWE - BEREE
plant and equipment FRi5 3R 2,567 3,033
Disposal of subsidiaries, LEWBAR - Bk
net of cash disposed Frt&ERe 3,350 (72,589)
Payments for purchase of: BE TIIRERNK:
— financial assets classified as — DB AEATEFABE
fair value through profit or loss (MR EFAEZED
("FVPL") TREE (173,600) (86,000)
— time deposits — EHER (493,750) (1,164,736)
Proceeds from redemption of: fE BT3B IESFUE
— financial assets classified as FVPL — DEREAFERA
BRENEMEE 456,315 89,231
— time deposits — FHTFER 223,353 266,575
Payment for investment in associates HREEE R REERT]
and joint ventures ZREMRK (243,936) (2,576)
Interest received B HF B 36,650 41,114
Dividends received from associate SR TN 3 3,526 52,717
Investment income received from HEMEREENFRERA
other financial assets 25,446 37,804
Payments for loans and advances BRI (1,682) (3,528)
Proceeds from repayment of loans BERRBRERMGHIE
and advances 6,666 40,000
Net cash used in investing activities REZEFIARESFE (223,371) (969,646)

GREENTOWN SERVICE GROUP CO. LTD.

INTERIM REPORT 2025



Condensed Consolidated Cash Flow Statement

BRGERERER

for the six months ended 30 June 2025 — unaudited #{ZE 2025 & 6 A 30 B 1L/~ AR — RE&EFZ

(Expressed in Renminbi Yuan)

(AAREETTIIR)

Six months ended 30 June

BZ6H30HIEA@EA
2025 2024
2025 £ 2024 %
Note RMB’000 RMB’000
B 5 AR® T ARBFT
Financing activities MEEE
Proceeds from new bank loans and IR ITER R EMERREIE
other borrowings 479,463 768,717
Repayment of bank loans BiBiR1TE R (489,607) (735,488)
Capital injection from non-controlling  FE#ZAkEZS )T &
interests 3,360 9,509
Capital element of lease rentals paid ENHEERS ZERNIEH (70,942) (96,901)
Interest element of lease rentals paid ENEERE 2R BEH D (14,532) (34,939)
Payment for acquisition of U B FE 4% IR R 25 5T R
non-controlling interests - (3,568)
Payment on repurchase of shares o] B A% (0 SR 1B (60,022) (62,251)
Dividends paid to non-controlling 2 IEH IR FE S B IR B
interests (23,303) (16,712)
Interest paid B X f~f (2,051) (12,338)
Net cash used in financing activities REFZHFARESTE (177,634) (183,971)
Net decrease in cash and HEeLHESEEYHL BE
cash equivalents (799,521) (1,514,014)
Cash and cash equivalents MIATBZBESRESZEEY
at 1 January 15 4,853,862 4,530,836
Effect of foreign exchange rate Exgmse
changes (6,876) 9,653
Cash and cash equivalents at 30 June HR6H30BZHERBRELZEY 15 4,047,465 3,026,475

The notes on pages 70 to 116 form part of this interim financial report.
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Notes to the Unaudited Interim
Financial Report

ARAE % P R B R M

(Expressed in Renminbi Yuan unless otherwise indicated) (BR S1TaEBASN - MAARETHIR)

70

BASIS OF PREPARATION

Greentown Service Group Co. Ltd. (the “Company”) was
incorporated in the Cayman Islands on 24 November 2014 as an
exempted company with limited liability under the Companies
Act (as revised) of the Cayman Islands. The Company’s shares
were listed on the Main Board on the Stock Exchange of Hong
Kong Limited (the “Stock Exchange”) on 12 July 2016 (the
“Listing”).

The interim financial report of the Company as at and for the
six months ended 30 June 2025 comprises the Company and
its subsidiaries (together referred to as the “Group”). The
interim financial report has been prepared in accordance with
the applicable disclosure provisions of the Rules Governing
the Listing of Securities on The Stock Exchange of Hong Kong
Limited, including compliance with Hong Kong Accounting
Standard ("HKAS") 34, Interim Financial Reporting, issued by the
Hong Kong Institute of Certified Public Accountants ("HKICPA").
It was authorised for issue on 22 August 2025.

The interim financial report has been prepared in accordance
with the same accounting policies adopted in the 2024 annual
financial statements, except for the accounting policy changes
that are expected to be reflected in the 2025 annual financial
statements. Details of any changes in accounting policies are set
out in note 2.

The preparation of an interim financial report in conformity with
HKAS 34 requires management to make judgments, estimates
and assumptions that affect the application of policies and
reported amounts of assets and liabilities, income and expenses
on a year to date basis. Actual results may differ from these
estimates.

GREENTOWN SERVICE GROUP CO. LTD. INTERIM REPORT 2025
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Notes to the Unaudited Interim
Financial Report

ARAEZ %P B R

(Expressed in Renminbi Yuan unless otherwise indicated) (BR S1TaEBASN - MAARETHIR)

BASIS OF PREPARATION (Continued)

This interim financial report contains condensed consolidated
financial statements and selected explanatory notes. The
notes include an explanation of events and transactions that
are significant to an understanding of the changes in financial
position and performance of the Group since the 2024 annual
financial statements. The condensed consolidated interim
financial statements and notes thereon do not include all of the
information required for full set of financial statements prepared
in accordance with Hong Kong Financial Reporting Standards
("HKFRSs").

The interim financial report is unaudited, but has been reviewed
by KPMG 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 HKICPA. KPMG's independent review report to the Board of
Directors is included on pages 59 to 60.

CHANGES IN ACCOUNTING POLICIES

The Group has applied the amendments to HKAS 21, The effects
of changes in foreign exchange rates — Lack of exchangeability
issued by the HKICPA to this interim financial report for the
current accounting period. The amendments do not have a
material impact on this interim report as the Group has not
entered into any foreign currency transactions in which the
foreign currency is not exchangeable into another currency.

The Group has not applied any new standard or interpretation
that is not yet effective for the current accounting period.
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Notes to the Unaudited Interim
Financial Report

ARAE % P R B R M

(Expressed in Renminbi Yuan unless otherwise indicated)

(BRZ=1TERIN - BUAREITIIR)

3 REVENUE AND SEGMENT REPORTING 3

(a)

GREENTOWN SERVICE GROUP CO. LTD.

Revenue

The principal activities of the Group are provision of

property services, community living services and consulting

services.

Disaggregation of revenue by major service lines is as

follows:

WA 782 %H

(a) WA

AEENTEXBRERDER
% B R RS K i AR TS o

BEIBXRBRERANEDOT

Continuing operations Discontinued operations Total
FEGEER RIEEEEH a3t
Six months ended 30 June Six months ended 30 June Six months ended 30 June
BZ6A30BLEAER BZ6A30BLAEA BE6A30RLAEA
2025 2004 2025 2024 2025 2024
2025 NUF 2025% U5 225% NUE
RMB'000 RMB000 RMB'000 RMB'000 RMB'000 RMB000
AEETR ARETT ARETn ARETR  ARETR  ARETR
Restated
&z3)
Revenue from contracts with ERNHREES
customers within the scope of £155EER
HKFRS 15 REERFROHUA
Disaggregated by major senvicelines R EHREEES
Property services ELH 6,632,856 6,018,592 - - 6,632,856 6,018,592
Communtty living services B 1,332,133 1413451 - 35476 1,332,133 1728927
Consulting services EARE 1299106 1,291,484 - - 1299106 129148
9,264,095 8,123,521 - 315476 9,264,095 9,039,003
Revenue from other sources REMARE
Gross rentals from investment properties & &M$1E 488
— Community living services —BERH 24,616 2934 = - 24,616 2934
9,288,711 8,752,891 - 315476 9,288,711 9,068,367

INTERIM REPORT 2025



Notes to the Unaudited Interim
Financial Report

ARAEZ %P B R

(Expressed in Renminbi Yuan unless otherwise indicated) (BR S1TaEBASN - MAARETHIR)

3 REVENUE AND SEGMENT REPORTING 3 WARZEZ2®]| @
(Continued)
(@) Revenue (Continued) (a) WA (B
Disaggregation of revenue from contracts with customers ERVBREERE1SKEENR
within the scope of HKFRS 15 by timing of revenue ZRBEEFELHHKAERKA
recognition are as follows: ERKEEOT :
Continuing operations Discontinued operations Total
RESERR RIESERK it

Six months ended 30 June Six months ended 30 June Six months ended 30 June

HZ6A30ALAER HE6A30ALRER HZ6A30HLAMEA

225 2024 2025 0 2025 0
2255 kS 20255 %% 2255 0
RMBO0O  RMBOOO ~ RMBOOO  RWBODD ~ RMBOOD  RWBOOD
ABRTR ARETL  ARMTR ARETR  ARRFR  ARETR

Revenue recognised over time: BRERIZUA

Property services NEHH

Popetysenices  PREE B 60057 I ol R

Community living services BEH#

Home living services EREERS 123,041 266,558 - - 123,041 266,558

Community space services BEHRE 173,015 153,067 = - 173,015 153,067

Property asset management senvices ¥ EEEERH 62,169 77347 - - 62,169 734

Cultural & education senvices XIHERE 51,021 50,731 - 315,476 51,021 368,207

e IRGER. | 0 LR R

Consulting services EEL

Property under construction senvices ~ EEERE 1,011,618 996,531 - - 1,011,618 996,531

Management consulting services EEEARE 273,928 283,138 - - 273,928 283,138

R LR 775 - . R
8,327,648 7,845,964 - 315476 8,327,648 8,161,440

Revenue recognised at point in time:  WEBELEZZUA -

Community living services BEHR#

Community products and services BERNRE 676,200 643,415 - - 676,200 643,415

Property asset management senices ~ WEAEERRH 246,687 222,333 - - 246,687 222333

e IR TS I o

Management consulting services R EHRH

Management consulting services ERBARY 13,560 11815 - - 13,560 11815

D N 0 - .. RIS
9,264,095 8,723,521 - 315476 9,264,095 9,039,003
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Notes to the Unaudited Interim
Financial Report

ARAE % P R B R M

(Expressed in Renminbi Yuan unless otherwise indicated) (B&

3 REVENUE AND SEGMENT REPORTING
(Continued)

(a)

(b)

GREENTOWN SERVICE GROUP CO. LTD.

Revenue (Continued)

During the period, in order to more clearly reflect the
business layout of the Group and considering the high
overlap in customer bases between the Group's consulting
services and technology services, the Group adjusted
the classification of the main businesses: the technology
services were classified under the management consulting
services in the consulting services segment, and based
on this, the relevant comparative figures of the consulting
services for the six months ended 30 June 2024 were
restated.

Disaggregation of revenue from contracts with customers
by geographical location is disclosed in note 3(b)(i).

No revenue from transaction with single external customer
is amounted around 10% or more of the Group's revenue
for each of the periods presented.

Segment reporting

The Group manages its businesses by geographical
location. In a manner consistent with the way in which
information is reported internally to the Group’s most
senior executive management for the purposes of resource
allocation and performance assessment, the Group has
presented the following seven reportable segments.

J Region 1: Hangzhou (include Yuhang)

J Region 2: Yangtze River Delta Region (include

Ningbo)
J Region 3: Pearl River Delta Region
o Region 4: Bohai Economic Rim Region

J Region 5: Australia (disposal on 16 December 2024)

o Region 6: Other overseas and Hong Kong Regions

J Region 7: Other Mainland China Regions

INTERIM REPORT 2025

SITERAIN  HUAARETIIR)

3 WARSEHER @)

(a)

(b)

WA ()

HIM - /3T BE 40 IR M 80 [ B X
SEXBHRE AKEEAKH
AR EMEREET PR
tHRsEat AEEHTE
EBETTORAR SRR
BRBNHARSE D B OER
TR AR - W AR UL RS
B E2024F6A308 LA A®
HEALLRBIRETED -

BBUEHEFPANBANE
7 FLHEE 3(b)(0) °

BMERE IIEPNRFELE
UL A AR SR B % P 2 51 BT
BV A KT 10% 3 IA L -

W28

AEERMBUEERHLER -
EFEABERTARERSTR
EEABEHRERDBERKRBAFF
BHEMMANT A —BHBER
T AKEBRATIELRAZR

DHEB °
o R UM (BERM)

. WE2:E-ANE(RES
%)

e MR3:K=AME
o R4 RPELEBMR

o @5 : B AFIR (72024 F
128168 HE)

o HME6: HMBIMNLRME
oy

o HE7:REAREREMME



Notes to the Unaudited Interim
Financial Report

AREERTH B RE T

(Expressed in Renminbi Yuan unless otherwise indicated) (BR 5

3 REVENUE AND SEGMENT REPORTING
(Continued)
(b) Segment reporting (Continued)

(i)

Segment results, assets and liabilities

For the purposes of assessing segment performance
and allocating resources between segments, the
Group's senior executive management monitors
the results, assets and liabilities attributable to each
reportable segment on the following bases:

Segment assets include all non-current assets and
current assets with the exception of deferred tax
assets. Segment liabilities include trade and other
payables of the individual segments and bank
borrowings managed directly by the segments with
exceptions of current taxation and deferred tax
liabilities.

Revenue and expenses are allocated to the reportable
segments with reference to revenue generated
by those segments and the expenses incurred by
those segments or which otherwise arise from the
depreciation or amortisation of assets attributable to
those segments.

1TEERASN

BUARETTIIR)

3 WARSEHER @)
(b) 2RI} (E)

(i)

DHEE BEENRE
REL D BRI KD BB E
BERNE AEENSRE
BABRTNIE i’@%%‘%ﬂ
EWOMOEE EERA

,fEE.

’\ﬁ[ﬂﬁﬁ E?ﬁﬁﬁﬁ#mu@]ﬁ
ERTBEE (REHEE
ERIN) - BB
Bl 5 BB EY B 5 I H At A R
BEARBEDHEEEENIR
77 & 3R (BN A 7R 38 RO FE 7R
HEAERRIN) ©

WARRASZRE2EZEDE
FTEAMIRASKZEDBE
ERZESPBEREEENE
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Notes to the Unaudited Interim
Financial Report

ARAE % P R B R M

(Expressed in Renminbi Yuan unless otherwise indicated) (BR S1TaEBASN - MAARETHIR)

3 REVENUE AND SEGMENT REPORTING 3 WARDEER @
(Continued)
(b) Segment reporting (Continued) (b) DEB2 I (&)
(i)  Segment results, assets and liabilities (Continued) (i) 2PBEE BEENEEE)

Information about profit or loss, assets and liabilities BB EENBBZER
Information regarding the Group's reportable RETALEESTHER
segments as provided to the Group’s most senior ABEERD B R BAR D A
executive management for the purposes of resource KBEFNEONAREETZ2HS
allocation and assessment of segment performance B ER T

for the period is set out below:

Six months ended 30 June 2025

BZ025%6A308LAER
Hangzhou Yangtze River Delta Region
il REAHE
Yangtze Other

River Pearl overseas Other

Hangzhou Region River Bohai and Mainland

(exclude Yuhang (exclude Ningbo Delta Economic ~ Hong Kong China
Yuhang) Region Ningbo) Region Region ~ Rim Region Regions Regions Total

fiM R=AHE BaE  AHEIME FEAR
(FRERR) FhBE  (FREER) ERHE  KSABE  EEEME  AEHME AftHE &3t

RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB000 RMB'000 RMB'000
ARRTR  ARMTR  ARMTR  ARRTR  ARRTZ  ARMTR  ARRTR  ARMTR  ARMTR

Revenue from external customers  SMSREMA 2,825,882 37191 2,698,975 573,725 686,242 1,175,491 6,192 950,293 9,288,711
Inter-segment revenue AHERA 114,324 129,753 179,173 15,948 60,131 83222 - 96,185 639,336
Reportablesegment revenue  H2RAHHA 2,940,206 501,664 2,878,748 589,673 746,373 1,218713 6,192 1,046,478 9,928,047
Reportable segment profit PER:vEEb 111,096 44,576 337,617 2,113 106,860 100,109 (34,839) 148,238 855,770
As at 30 June 2025 R2025E6A308

Reportable segment assets 2RAPEE 48,854,231 769,570 7,705,013 1,740,567 1,640,039 2,039,138 2,305,018 2302700 67,556,276
As at 30 June 2025 RN25E6H308

Reportable segment liabiities ~ T2RAHER 46,208,448 829,261 5,546,006 1,241,568 49 1,402,573 897,087 13225711 58,3259%9

Sixmonths ended 30 June 2024

BEAMECENALAEA
Hangzhou Yangze River Delta Region
i RZAKE
Yangtze Other

River Pearl overseas Other

Hangzhou Region River Bohai Australia and Mainland

(exclude Yuhang (exclude Ningbo Delta Economic ~ (Discontinued ~ Hong Kong China
Yuhang) Region Ningbo) Region Region  RimRegion  operations’} Regions Regions Total

ARAE
il RoEHE Rmg  (CRLEE EpEMME  9EAR

(Feffi)  AWME (TREER)  B4E  ACAME  GEEME #1)  MEEME  AfME &
RVBOO  RMBOO  RMBON  RMBON  RWBOX  RMBO  RMBOI  RMBODD  RMBOD  RMBOO
AREFR  ARRTR  ARRTR  ARRTR ARBTR ARETR ARRTR ARETR ARETR ARETR

Revenue from extemal customers ~ SMFEFMA 2674552 331487 2587492 565,006 608921 1050512 315476 07 934,214 9,068,367
Inter-segment revenue AHRRA 110320 58336 19635 m 1051 1845 - - Bk BAST2
Reportable segment revenue BES Gk 0N 2784872 39823 2607121 565,235 619482 1062357 315476 07 957,860 9302939
Reportable segment profit 2RANHE 113259 3862 2033 66,103 79943 9502 9713 (35530 150229 107497
As at 31 December 2024 RNUE128318
Reportable segment assets TEEABEE B8 78 8,308,686 1809256 1464292 20388 - 2452018 28703 62710744
As at 31 December 2024 R2024E128318
Reportable segment liabilites ~ TEHAFEE 4092393 834907 6720135 1,355,785 897,317 1491859 - 28978 1,331,963 53,804,882
* Upon the completion of the disposal as described in note * N 23t HE EHx
23, the Group no longer has the control in the childcare K& AEBTTHEBRAMA
business through Montessori Academy Group Holdings Pty FASE K F 25 B Montessori
Ltd (“MAG") in Australia. Accordingly, these operations were Academy Group Holdings Pty
classified as discontinued operations and segment reporting Ltd (TMAG)) WHE B %64
was restated. PR o At - ZEEBHRE

RERIEKEEYE  BOH
E2REEEY -
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Notes to the Unaudited Interim
Financial Report

ARAEZ %P B R

(Expressed in Renminbi Yuan unless otherwise indicated)

(B = TTRERASD -

BUARETTIIR)

3 REVENUE AND SEGMENT REPORTING 3 WARDEER @
(Continued)
(b) Segment reporting (Continued) (b) DEB2I (&)
(i) Reconciliation of reportable segment profit or loss (i) AEFRSBEZHER
Six months ended 30 June
BZ6H30RB1EAEA
2025 2024
2025 F 2024 F
RMB’'000 RMB’000
AR¥T T ARBTIT
Restated
&7
Reportable segment profits Al 235 FF)HE 855,770 707,497
Elimination of discontinued HIHDRIEEET
operations (note 23) (f7E23) - (9,773)
Reportable segment profit derived REREEFFELE
from the Group's external customers ~ EEINEBEF B
of continuing operations A 235 & A 855,770 697,724
Consolidated profit before tax BREKEEBHA
from continuing operations HAERE 855,770 697,724
4 OTHER REVENUE AND OTHER NET LOSS 4 HaWANHEHMEER

Six months ended 30 June

BZ6H30HLAEAR
2025 2024
2025 & 2024
RMB’000 RMB'000
ARET T ARETF T
Restated
L&
Other revenue Hapug A
Government grants (note (i) I #8 BY (BT 5 G3)) 30,785 16,503
Others Hih 8,480 6,128
39,265 22,631

0]

Government grants mainly represent unconditional discretionary financial
support from local municipal government authorities.

TR B 2 BB 45 30 75 T BT 1 A HR A A S
BB -

i)
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(Expressed in Renminbi Yuan unless otherwise indicated)

(BRZ=1TERIN - BUAREITIIR)

4 OTHER REVENUE AND OTHER NET LOSS

(Continued)

4 HWAMHEMFEEE®

Six months ended 30 June

BZE6H30RIL~EA
2025 2024
2025F 2024 F
RMB’000 RMB'000
AR%T T ARBFT
Restated
LET|
Other net loss HihFE18
Net losses on disposal of property, HEWE - HER
plant and equipment BEFEE (3,498) (445)
Net realised and unrealised BERAFEFABRMNEERM
(losses)/gains on FVPL KEWR (BE) WS FEE
— Convertible notes (note 13(ii)) — AT R (M EE13(0) (49,158) (34,9%6)
— Listed equity securities — E TR ARRES 26,552 11,483
— Unlisted equity investments — JEEMRRARE 4,502 (28,233)
— Funds —E% (28,084) -
— Project investments (notes 13(vi)) — BB EE (KT 13(vi) 2,570 25,216
— Treasury products — BPEM 364 401
— Written put and call options — B E R AR RE R
of interests in an associate R R 9,405 -
Net foreign exchange gain/(losses) FE N R zs (F518) 10,163 (12,751)
(27,184) (39,325)
5 PROFIT BEFORE TAXATION FROM 5 KEKEXRBZBAAE
CONTINUING OPERATIONS
Profit before taxation is arrived at after (crediting)/charging: BATRDE (GEA), /IR T3 B HEES
(@) Net finance income (a) WEWAFHE
Six months ended 30 June
BZ6A30BLANEA
2025 2024
2025 & 2024
RMB'000 RMB’000
AR® T ARETF T
Restated
KeE
Interest income on financial assets LAE 8RR AN G2 /Y
measured at amortised cost SREEMNFBIA (50,024) (55,086)
Interest expense on bank loans |ITERNEZH 1,047 3,857
Interest expense on lease liabilities HERBMNEXH 14,347 12,365
Net finance income BEW N FEE (34,630) (38,864)
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ARAEZ %P B R

(Expressed in Renminbi Yuan unless otherwise indicated)

(BRZ=1TERIN - BUAREITIIR)

5 PROFIT BEFORE TAXATION FROM 5 RFEKEXEBZHARE @

CONTINUING OPERATIONS (Continued)

(b) Staff costs (b) BIRKA
Six months ended 30 June
BZ6H30HIEX@EA
2025 2024
2025 &£ 2024
RMB’000 RMB’000
ARET T ARETF T
Restated
LET|
Salaries and other benefits HEREMEF 2,584,021 2,456,055
Equity settled share-based NREREERNNER
payment expenses 18,829 10,641
Contributions to defined contribution 5 & L EH 2 3% (M EE ()
scheme (note (i) 425,597 418,558
3,028,447 2,885,254

Employees of the Group's PRC subsidiaries are
required to participate in a defined contribution
scheme administered and operated by the local
municipal government. The Group's PRC subsidiaries
contribute funds which are calculated on certain
percentages of the average salaries level in the
relevant jurisdictions to the scheme to fund the
retirement benefits of the employees.

The Group also operates a defined contribution
Mandatory Provident Fund retirement benefits scheme
(the "MPF Scheme") under the Mandatory Provident
Fund Schemes Ordinance for all of its employees
employed by the Group in Hong Kong. Contributions
are made based on a percentage of the employees’
basic salaries and are charged to the income statement
as they become payable in accordance with the rules
of the MPF Scheme. The assets of the MPF Scheme
are held separately from those of the Group in an
independently administered fund. The Group's
employer contributions vest fully with the employees
when contributed into the MPF Scheme.

The Group has no other material obligation for the
payment of retirement benefits associated with these
schemes beyond the annual contributions described
above.

() AEENFEHMNEARRE
Bemm s mRAERE R
BENRERNGE - AE
%] ) R B B 1 B JD 1R A
AREBRENFHFENKFE
AT AD A& A
B EERKER -

AEBRRAEXEBRAE
BeREREEBEE-HATE
R FI 1 R TE 2 RINEF
sHEl (MeEEatEl)) - &&f
B RIERTE S A B R DI R
Yo HRRREEEAFEZ
FEBDLAE  XiRER
B ERNRNENEETA
Wk - BESHECEE
HAREEEDHFHRNE
VEBZES - NEEED
MR EHRRIEARE SR
RE2BREEEME -

B Lt FEHKIN AR H

BEEMEZ S EEEN
BB ROEREL -

2025/ EisRE ABRISEE AR A A
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(BRZ=1TERIN - BUAREITIIR)

5 PROFIT BEFORE TAXATION FROM 5 HEKEERHAFNE@
CONTINUING OPERATIONS (Continued)
() Other items (c) HfhEH

Six months ended 30 June

80

GREENTOWN SERVICE GROUP CO. LTD.

BZ6H30B1EXEA
2025 2024
2025 & 2024
RMB’000 RMB’000
AR®T ARBTT
Restated
L&
Expected credit losses on financial TRMIAEHEERSX
instruments
— Trade receivables — B EWEIE 182,305 119,663
— Other receivables — Efh kIR 12,207 23,980
— Listed debt investments — L EBEERESE - 1,335
Impairment losses VERIEEEN
— Goodwill — e 38,424 9,850
— Interest in an associate — REERFNER 13,647 21,873
246,583 176,701
Depreciation e
— Property, plant and equipment — W BEREE 64,673 67,603
— Right-of-use assets — (EHEEE 70,176 74,869
— Investment properties — REYHE 27,870 21,666
Amortisation of intangible assets B EEH 31,639 25,709
Expense relating to short-term leases %2 B E M EMHEER
and other leases HEE R 32,051 48,450
Cost of inventories FERA 410,860 367,528
Outsourcing labor costs e B TR AR 2,736,441 2,646,008
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AREERTH B RE T

(Expressed in Renminbi Yuan unless otherwise indicated) (BR S1TaEBASN - MAARETHIR)

6 INCOME TAX FROM CONTINUING 6 RKEREEKIEH
OPERATIONS
Taxation in profit or loss represents: BHEANRERE

Six months ended 30 June

BZ6H30HIEAEA
2025 2024
2025 % 20245
RMB’000 RMB’000
AR¥T T ARBTIT
Restated
&7
Current tax — PRC corporate income tax EJEiFi1H — FE R £ FEH
Provision for the period HAR B 242,378 305,756
Under-provision in respect of prior years B FERETE 6,104 5479
i 2s482 311255
Deferred taxation EEBE
Origination and reversal of temporary B ERECEERED
Jdifferences o (21,5400  (127.930)
226,942 183,305
Tax expense on continuing operations excludes the tax expense SECEEB 2 BEARI TBEE
from the discontinued operation of RMB Nil (six months ended ABEIFEEER] (RRFE23) M8
30 June 2024: RMB1,097,000), which has been included in RIEREXBHRARAIARETT
“Discontinued operations” (see note 23). (HZE2024F6A30HIE6MAA - AREE

1,097,0007%) ©
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(Expressed in Renminbi Yuan unless otherwise indicated) (B&

6

GREENTOWN SERVICE GROUP CO. LTD.

INCOME TAX FROM CONTINUING
OPERATIONS (Continued)

(i)

(ii)

(iii)

Pursuant to the rules and regulations of the Cayman Islands
and the British Virgin Islands (“BVI"), the Group is not
subject to any income tax in the Cayman Islands and BVI.

The income tax rate applicable to group entities
incorporated in Hong Kong for the income subject to Hong
Kong Profits Tax is 16.5%. No provision for Hong Kong
Profits Tax has been made as the Group did not earn any
income subject to Hong Kong Profits Tax during the six
months ended 30 June 2025 and 2024.

PRC Corporate Income Tax
The Group's PRC subsidiaries are subject to PRC enterprise
income tax at 25% unless otherwise specified.

—  For the six months ended 30 June 2025 and the
year ended 31 December 2024, the Group's
certain subsidiaries fulfilled the criteria required for
preferential income tax rate granted to small and
low profit-making enterprised in the PRC, and were
entitled to a preferential income tax rate of 5% on
taxable income within RMB3,000,000.

—  Pursuant to Chapter 28 of the Law of the People's
Republic of China on Enterprise Income Tax,
enterprises are entitled to a preferential income tax
rate of 15% after the recognition of high and new
technology enterprise. Certain subsidiaries of the
Group in the PRC which are subject to a preferential
income tax rate of 15% during the period.

Under the PRC Corporate Income Tax Law and its relevant

regulations, additional tax deduction is allowed for qualified
research and development costs.

INTERIM REPORT 2025

SITERAIN  HUAARETIIR)

6 FHERERBZMER®

(i)

(ii)

(iii)

REFEHERABMERES ([R
BHERES] MR EMRE - K
SEBABXEMNMAERHE RE
BRRBEBNMRER -

REBEMRINEEERES
MEBNERARANERRE
WK 7316.5% - AR ELE 2025F
20246 A30B IENEA - K
SEYERREMAZREEN
BHROWA BEAEELERE

ARSE LB -
HEEEMEH
BRRAEREN AEEEGHE

B /B8 X R) 7R $2 25% B A R B B9 1
ESIEET

— HZE2025%6H30H ENE

A R#EE2024512HA31H
EFE NEERXEHEA
A A BNV B R b 3
MEBMERBEEFE . A
IR 3,000,000 7T LA AT £ & 49
MBS EXS%N BB
BHBE -

— RE(hEARAMBELE

SRR F28FE  BERK
RER/BDMBEMEER  F
HIS%HFABHERRE -
AEBEFENETHER
AEHAAT R 15% W&
BAREHRBE -

RIBCREARAMBE R ETSH
F)REBBERE - A EREAH
BEMAEEINIT
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ARAEZ %P B R

(Expressed in Renminbi Yuan unless otherwise indicated) (B B1TEERASN - HIAA R TLIIR)

7 EARNINGS PER SHARE 7 BREF
(a) Basic earnings per share () BREXZRF
The calculation of basic earnings per share is based on HE2025F6 A30H LEAEA -
the profit attributable to ordinary equity shareholders BRERBMDBBEFBELEE
of the Company arising from continuing operations of BEBN AR R LB R F
RMB612,848,000 for the six months ended 30 June 2025 AR 612,848,000 7T (B = 2024
(six months ended 30 June 2024: RMB499,882,000 from F6AHIENER - FELEE
continuing operations and RMB4,859,000 from discontinued % A R % 499,882,000 7T M 2 4% 1E
operations), and the weighted average number of K T AR H4,859,0007T) © A
3,144,374,000 ordinary shares (six months ended 30 June KEIAE 17 E B AR 3,144,374,000
2024: 3,164,297,000 ordinary shares) in issue during the f% (B = 2024%F 6 A30H 1k /5@
period, calculated as follows: A 1 3,164,297,000 i%) & H0#E S 15
oREWT
Weighted average number of ordinary shares ZERMETIIH

Six months ended 30 June

BZ6H30HIEAEA

2025 2024
2025 2024 F
‘000 ‘000
TR TR

Issued ordinary shares at RTATREBITEBR
1 January 3,160,786 3,188,036
Effect of share options exercised TRERE X8 37 -
Effect of share repurchased ElEERD 22 (16,449) (23,739)

Weighted average number of M6A30RZEBR

ordinary shares at 30 June INAE S B 3,144,374 3,164,297
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(Expressed in Renminbi Yuan unless otherwise indicated) (BR S1TaEBASN - MAARETHIR)

7 BREF
(b) SRBBIRF

7 EARNINGS PER SHARE (Continued)
(b) Diluted earnings per share

84

Diluted earnings per share is calculated by adjusting the
weighted average number of ordinary shares outstanding
to assume conversion of all dilutive potential ordinary
shares.

For the six months ended 30 June 2024, the Company
had share-based transactions (see note 19(c)) which were
potential ordinary shares. However, the Company did not
include this instrument in its calculation of diluted earnings
per share as the effect of such inclusion would be anti-
dilutive. Therefore, diluted earnings per share are the same
as the basic earnings per share for the six months ended 30
June 2024.

For the six months ended 30 June 2025, the calculation
of diluted earnings per share is based on the profit
attributable to ordinary equity shareholders of the Company
arising from continuing operations of RMB612,848,000 and
the weighted average number of 3,147,093,000 ordinary
shares in issue assuming conversion of all dilutive potential
ordinary shares during the Period, calculated as follows:

BREERMNRABETEINE
BRI FHBABRZEMA
BESEE AR D RERGTE -

HE2024F6A30H @A -
ARRBURGAER XS (A
MIE19(c)) (BB E L ®BAR) - R
AR REEEEREER
MM EPEEZIAE EAE
BWANTEEERBEN - B
It - BREE AT A E 2024 F 6
A30BLERNEANERELRRF
HEE -

B E2025F6 H30H EXHEA -
BREBRNTDRBEARRSE
REXB R BN E BB R R
H AR 612,848,000 7T & R 5% A7
NEREEHEERREERR
B 817 & A% 3,147,093,000 f& #Y
IREFIE - FHEMNT

Six months ended 30 June

BZ6HA30HILAEA
2025 2024
2025 & 2024 F
‘000 ‘000
TR T
Weighted average number of H6A30RZEBEE
ordinary shares at 30 June w15 8 3,144,374 3,164,297
Effect of equity settled share-based ERREEERD X
transactions RHZTE 2,719 -
Weighted average number of M6 A308 7 L@
ordinary shares at 30 June ¥ a8 3,147,093 3,164,297
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(Expressed in Renminbi Yuan unless otherwise indicated) (BR S1TaEBASN - MAARETHIR)

INVESTMENT PROPERTIES

During the six months ended 30 June 2025, the Group’s cost of
Investment Properties increased by RMB76,136,000, which is the
office buildings rented by the Group in Hangzhou and Ningbo.

PROPERTY, PLANT AND EQUIPMENT AND

RIGHT-OF-USE ASSETS

(@) Acquisitions and disposals of owned assets
During the six months ended 30 June 2025, the Group
acquired items of building, office equipment and furniture,
motor vehicles, leasehold improvement and construction in
progress at total cost of RMB78,858,000 (six months ended
30 June 2024: RMB118,302,000).

Items of office equipment and furniture and motor vehicles
with a net book value of RMB6,027,000 were disposed of
during the six months ended 30 June 2025 (six months
ended 30 June 2024: RMB2,650,000), resulting in a loss on
disposal of RMB3,498,000.

(b) Right-of-use assets
During the six months ended 30 June 2025, the Group
entered into a number of lease agreements for use of
office spaces, teaching buildings and retail stores, and
therefore recognised the additions to right-of-use assets
of RMB31,496,000 (six months ended 30 June 2024:
RMB54,660,000).

10 GOODWILL

In respect of goodwill arising on acquisition of subsidiaries
in previous years, the value-in-use calculations use cash flow
projections primarily based on the respective financial budgets
of the CGU covering a five-year period estimated and approved
by management. Cash flows beyond the five-year period
are extrapolated to be similar to that of the respective final
forecast years on existing service capacity. The impairment
loss of RMB38,424,000 (six months ended 2024: RMB9,850,000)
recognised in “Other operating expenses” (see note 5(c)) for the
six months ended 2025.

BEMF

MREE2025F6 A30R IEREAR - K&
B 48 14 1 3£ P76 4 50 A R ¥ 76,136,000
T RENERREERUMREBRY
SMAHZ BAKIE -

ME BERZEARSEHE

BE

(a) WERLEBBEE
HE2025F6 8308 1L~ A -
AEBWBEERE PAERER
FRIE - RE - EMERBRIERE
T2 B AR/ AR 78,858,000
JC (B 2 2024% 6 A30H 1E 7~ A&
A AR¥118,302,0007T) °

FRENFE B A R % 6,027,000 7T #)
MOEREB REAEIEBEE
2024 F6 A30H IENEA - AR
# 2,650,000 7T ) &L E 2025 F 6
VBELEREARLE  EEWH
B & &R AR 3,498,000 7T °

by EREEE

HZE2025%F6 A30H <A A -
REBRFEAPRAETER  HB
AERTEEMILE THER
FOUVALERBEIMEAEEE
A B # 31,496,000 7 (# &= 2024
F6A30BIEARNEA: AR
54,660,0007C) °

10 &

EREBAFTFEWRENBAAIMES
WAL FREENTEZIZENER
B it ENIRS EEEMN AT
S ENTBBEERERARSTIES -
AFHUNENR S TEEENZERIER
FHRBRBEEHEL - BNE =2025
FEIFNERAHM BRATHME LR
SI(RMWFESC)) 2 BEBEAARE
38,424,0007C (B £2024F [F/~f@ A :
AR #9,850,0007T) °

2025/ EisRE ABRISEE AR A A
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10

11

12

GREENTOWN SERVICE GROUP CO. LTD.

(BR

GOODWILL (Continued)

The following table sets each key assumption on which
management has based its cash flow projections to undertake
impairment testing of on acquisition of Digital intelligence space”
(B8 2= ) department as at 30 June 2025:

10

SITERAIN  HUAARETIIR)

e
TREHNEEEBR2025F 6 A0 ER
HIRS R AT 2 B BUS
HPIEEMREISNER SEXTER
&

As at 30 June 2025
BIE202556H30H

Revenue (% annual growth rate) WA (FHEEERY%)
Cost of sales (% of revenue) HERAR (WA Z %)
Long-term growth rate REERE

Pre-tax discount rate FRATITIR %
INTEREST IN ASSOCIATES 11

Some of the associates of the Group incurred continuous losses.
In view of this, management of the Group performed impairment
test on interest in such associates and made a provision for
impairment loss based on the results of the assessment.
An impairment of interest in such associates amounted to
RMB13,647,000 was recognised as other operating expense
during the six months ended 30 June 2025 (six months ended 30
June 2024: RMB21,873,118).

INTEREST IN JOINT VENTURES

During the six months ended 30 June 2025, the Group
acquired additional 25% interest in Hangzhou Jiancheng assets
Management Company Limited (“Hangzhou Jiancheng”) with
cash consideration of RMB47,328,000 in accordance with an
Equity and Debt Transfer Agreement dated on 23 December
2024. In addition, the Group lent an unsecured loan of
RMB194,118,000 to Hangzhou Jiancheng, which is interest-free
with no fixed payment term.

Upon completion of the acquisition, the Group's shareholding
in Hangzhou Jiancheng has increased from 20% to 45%, and
Hangzhou Jiancheng was accounted for as a joint venture of the
Company in the consolidated financial statements of the Group.

INTERIM REPORT 2025

12

16.0% - 12.0%
64.1% - 59.8%
2.0%

17.3%

BENTEDR
REBHBEBE R EIHERSE -
BER  AEBTEEBHNELEE
NEIMESETRERNR  BIEFHE
R IRRERBEME - HZ=2025F6 8
0B ENE A - RiE B & N R AR
BIE A RE13,647,000 L R A E A
BRI (B 2202456 A308 1E /< 1A
A AR#21,873,1187T)

=R WNGIE £

HE2025F 6 A308 [E/<1E A EARE - A
EERE B AE2024F128238 2 K
HEEEEEDRR  ARSREARE
47,328,000 7T 3 — A WL BB AL N R Bk B =
ERERA B (THMEER ) 25% AL 4E -
SN - ANEBE RN EAREEIKFE
FKARBE194118,0007T ' ZEZRRER
B F R SRR o

YR TERR IR - AN SR BT AR N B2 B ) B A
1 20% & DN Z= 45% - FiL ) (R A R AN 2 B
RAMBERRAIIERE QT -
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SITERAIN  HUAARETIIR)

13 OTHER FINANCIAL ASSETS 13 Hthem&EE

As at 30 June 2025 As at 31 December 2024
R2025%6A30H M2024%12831H
Current Non-current Current Non-current
E FERE RE e i)
RMB'000 RMB'000 RMB'000 RMB'000
ARETR AR®T R ARETTL AREFL
Financial assets measured at REEKATEY
amortised cost SHEE
— Listed debt investments — FEREE
(note (i)) (@ 20 - 60 4826
Financial assets measured BRATEGFAERLZ
at FVPL TRAE
— Treasury products —BHEM 150,465 = 10,101 -
— Listed equity securities — FRARES 97,721 = 140,704 -
— Convertible notes (note (i)~ — FIEEIAZE & (FIE (i) - 185,100 - 236,319
— Unlisted equity investments —EETRARE
(note (i) (B & (if))
— Investment in China CVS — HA China CVS
Holdings Limited Holdings Limited
("China CVS") (IChina CVS))
GOREE - 5,836 - 11,163
— Investment in other —RNEMIELETEEY
unlisted entities ®E = 18,846 - 18,818
— Unlisted equity investments of — EIIBE#KRE 2
underlying project I EMRARE
investments (note (iv)) (P 2% iv) 15,165 - 113,179 -
— Project investments (note (vi) ~ — JBE & E (5 (vi) 182,533 = 454,026 -
— Funds (note (v)) —E&(WEw) 172,052 - 201,979 -
— Written put and call options ~ — B2 A A ERKRE K
of interests in associates R = 54,067 - 42786
617,936 263,849 919,989 309,086
Financial instruments measured ~ Z AT EFAZMEE
at FVOCI (non-recycling) W8z emMIA
(F&%E)
— Listed equity securities — FHRARES - 246 - 286
- 246 - 286
618,256 264,095 920,639 314,198
()  The listed debt investments are measured at amortised iy LEMEFRREERAERFFZX60%

(BLE 202456 A30 A LEREA -
4.85% £ 9.65% ) IR #E RN AN FT &

cost using an effective interest rate of 6.0% per annum (six
months ended 30 June 2024: 4.85% to 9.65% per annum).
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13 OTHER FINANCIAL ASSETS (Continued)

(i)

(iii)

(iv)

GREENTOWN SERVICE GROUP CO. LTD.

China CVS Holdings Limited (“China CVS") is principally
engaged in operating retail stores in the PRC. On 28
September 2017, China CVS issued convertible notes to
the Company for a principal amount of USD54,000,000. The
convertible notes bear interest at 6% per annum. Based on
the latest modification dated 25 October 2024, the maturity
date shall fall on 26 October 2026.

The Company has used a market approach to measure
the underlying share fair value of China CVS and adopts
Binomial Option Pricing Model to determine the fair value
of the convertible notes as at the end of each reporting
period. Key valuation assumptions used to determine the
fair value of convertible notes are presented in note 20(a)
(iii)(v). Unrealised losses recorded on convertible notes
in the consolidated statement of profit or loss and other
comprehensive income for the period ended 30 June 2025
is RMB49,158,000 (six months ended 2024: RMB34,995,663).

The unlisted equity investments at FVPL of RMB24,682,000
(31 December 2024: RMB29,981,000) mainly represent
non-controlling interests in private entities. None of the
shareholdings exceeds 20% of the issued capital of the
respective investees and the Group did not have significant
influence on these invested entities.

The unlisted equity investments of underlying project
investments at FVPL of RMB15,165,000 (31 December 2024:
RMB113,179,000) mainly represent non-controlling interests
in a partnership with underlying project investing to certain
company.

The Group entered into several contracts of funds (the
"Funds”) with financial institutions. The return of the Funds
is determined by reference to the performance of the
underlying instruments including equity and debt securities.
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13 HittE@MEE (9)

(i)

(iii)

(iv)

China CVS Holdings Limited
([China CVS]) T 2R ERFHEILK
EEEFE - R2017F9H28H -
China CVSAI AR A BT A&
54,000,000 7T 2 Al AR HE © %
SR ERERIRFN K% S -
1R B 8 /520244 10 A 25 A 9 &
¥R - B HI A 5 R 2026 F 10 A
26H °

A BB AT S AET £ China
CVSZHBERMHAFE LK
M-_TEAECTEEABEERN S
REHKRTERZENAFE-
BUEETEBREREAFENE
ZHERER 25 20()(ii)v) °
HE2025%6A308 IFEIR 2 &2
AEZEREMEER AR TE
REBHGSABHEBEAARYE
49,158,000 7T (&L £ 2024 % 6 A 30
BiENEA - AREE 34,995,663 7T) °

BRAFEFABR ZIELTRA
& B AR 24,682,000 (2024
F12A431H : AR ¥ 29,981,000
L) TEREAEEB CIFIER
Bz oMEFERESRBRASERE
HREBITIRAR 20% @ NEEY
RERBEHREEAFE -

BEAFEFABRZEAMIERR
BZHEETRAKRERBARE
15,165,000 7¢ (2024412 A 318 :
AERE113,179,0007T) * TE AR
EEEMEBEERENETARE
ER PR IEE R -

AEEESHEBILENES
(HEzha-EemRH2E
BREEAREBESHEBTA
ZRIVETE °
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13 OTHER FINANCIAL ASSETS (Continued) 13 HihEmEE ()

(vi)  Project investments mainly represent project to certain vii EEREFZERELEFEAE
companies that up to the Group's credit quality BEEEEXRERNAAERME
requirements. As at 30 June 2025, the gross amount of B o M2025%F6HA30H - B8 A
RMB187,000,000 (31 December 2024: RMB395,902,000), R 187,000,000 7T (20244 12 A
bearing interest at 6.4%, will expire before August 318 : AR : 395,902,0007T)
2025. During the six months ended 30 June 2025, the BN E6.4%5T 8 - KR 2025F
Group had received the repayment with total amount of 8HATEIH - MEL £ 202556 A
RMB274,063,000 for these projects investments. I0RILEAREA - AEEE MZ

FHEEREWBEREHARYE
274,063,000 7T °

14 TRADE AND OTHER RECEIVABLES 14 EZRHEMEBIK
At At
30 June 31 December
2025 2024
2025 F #2024 F
6H30H 12A31H
RMB’000 RMB'000
ARET T ARETF T
Trade receivables (i) B 5 W FIE () 6,837,725 5,380,468
Less: Loss allowance of trade receivables 8 : & 5 & YR 70 I8 55 18 B (587,502) (537,218)
Trade receivables, net of loss allowance & 5 EUFRIE » HBRE BB E 6,250,223 4,843,250
Payments on behalf of property owners K& ZE T X [THIFIA 309,683 297,690
Deposits e 370,390 338,086
Loan receivables FEWE K 63,723 67,653
Advances to staff 8 T8 68,520 58,150
Receivable from disposal of subsidiaries Bt B I BR B T /2= AE B FE UK AR K 64,023 59,976
Others Hh 44,781 42,428
921,120 863,983
Less: Loss allowance of other receivables & = E th & Ug FX T8 &Y 55 18 B 15 (141,279) (130,652)
Other receivables, net of loss allowance H b Uk FRTE - PR E BB 779,841 733,331
7,030,064 5,576,581
Trade receivables are primarily related to revenue recognised BoRKFIEF ZHREHYER
from the provision of property services, community living services, 2 AR5 - SERARTS PR AV L AAEFE -

consulting services.

() Included in the balance of trade receivables, there is a sum () EHERWFEHBERETE—Z¢
of cash-in-transit of RMB49,701,000 which has been settled 585 AR 49,701,000 TR FESRER
subsequently in the bank of the Group (31 December 2024: T REREREBREANEERT
RMB104,361,000). BRI (2024 12A318 - A

K#104,361,0007T) ©

2025/ EisRE ABRISEE AR A A
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14 TRADE AND OTHER RECEIVABLES (Continued)
Ageing analysis
As of the end of the reporting period, the ageing analysis of
trade receivables based on the date of revenue recognition and
net of allowance for impairment of trade receivables, is as follows:

(BRZ=1TERIN - BUAREITIIR)

14 ESREMERR®

BRER 0 AT

MAHEHR - ARATER

B AHkR &

HRWGRIBEREERESERYE S EK

FIRETHRRE DT ¢

At At

30 June 31 December

2025 2024

7" 2025 F 2024 F

6H30H 128318

RMB’'000 RMB’000

AR¥T T ARBTT

Within 1 year —FRX 4,530,671 2,984,049
1to 2 years —EMF 925,083 994,618
2 to 3 years MEE=F 535,746 668,042
3to 4 years ZFEEPE 241,360 188,993
4+t0 5 years MEZERF 17,363 7,548
6,250,223 4,843,250

15 RESTRICTED BANK BALANCES, TIME
DEPOSITS AND CASH AND CASH
EQUIVALENTS
(a) Restricted bank balances

15 ZRFBITER  EHERK

ReRAESEEY
(a) ERHBITHL

At At
30 June 31 December
2025 2024
2025 &£ R 2024
6H30H 12H318
Note RMB’000 RMB'000
B 5 AR%T T ARBFT
Cash collected on behalf of the REXEZGWEHE S 18
owners’ associations (note (i) (KF5EG)) 463,841 427,150
Funds for litigation preservation of  Z8% f B 2 A #F 7
some subsidiaries REER 7,946 9,395
Escrow funds held on behalf of REBFPEAENTE 18
customers (note (i) &e (MIFE ) 52,482 49,744
Restricted deposits (note (iii) 2 BR 17 3% (B & (i) 18,928 29,314
543,197 515,603

GREENTOWN SERVICE GROUP CO. LTD. INTERIM REPORT 2025
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15 RESTRICTED BANK BALANCES, TIME 15 SREIBITES  EHEAR

DEPOSITS AND CASH AND CASH HERBEESEEY @
EQUIVALENTS (Continued)
(a) Restricted bank balances (Continued) (a) ZR&EIBITEER(E)

()  The Group collects cash on behalf of the property () AEERXEXZEWIRR

owners’ associations as part of its property
management service business. Since the property
owners' associations may face difficulties in opening
bank accounts, the Group opens and manages these
bank accounts on behalf of the property owners’

T FREMEEERSEE
BH—BD HRERZEA
EERFRRTERP K E&RE
oAU AKRERREXZE
PR R ERZFRITHRP

associations.

AEET AN REEFEER
BERBHRAREREKREER
KRB RS SRR -

(i) Escrow funds represent the advance cash deposits (ii)
received from buyers as requested by sellers to secure
the transactions during the provision of real estate
agency services.

20254 6 430 A 2 2024 5
12A38 - ZRGBIFRERE
RE S RRITAAEZRE

(i) As at 30 June 2025 and 31 December 2024, restricted (iii)
deposits include guarantee deposit and bank
acceptance bill deposit.

ﬁ o
(b) Time deposits (b) EHER
At At
30 June 31 December
2025 2024
72025 & R 2024 F
6H30H 12H31H
RMB’000 RMB'000
AR¥T AREFIT
Non-current FERE
Time deposits held at the bank RRITRHEZEHER 1,400,949 1,118,232
Less: Amount included under B AAIRBEEINSE
“current assets” (581,750) (13,353)
819,199 1,104,879

M2025%F 6 A308 - RIRITHB 2 FH
17 FE R T AN F2.00% = 3.70% (2024 4F
128318 : 2.05% % 4.44%) ©

As at 30 June 2025, the time deposits held at the bank
have annual interest rates ranging from 2.00% to 3.70% (31
December 2024: 2.05% to 4.44%).
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15 RESTRICTED BANK BALANCES, TIME
DEPOSITS AND CASH AND CASH

EQUIVALENTS (Continued)

(c) Cash and cash equivalents

15 ZRFEBTEES  THERE
RERBREEEY @)

() RERBELEEY

At At

30 June 31 December

2025 2024

2025 & 7 2024 F

6H30H 12A31H

RMB’000 RMB'000

AR¥T T ARET T

Cash in hand FERE 297 1,742
Cash at bank SRITIFER 4,590,365 5,367,723
4,590,662 5,369,465
Less: Restricted bank balances W ZRFIRIT A R (543,197) (515,603)
4,047,465 4,853,862

16 BANK LOANS 16 BITER
(a) Short-term bank loans (a) EHIRITER

At At

30 June 31 December

2025 2024

#2025 % 2024 5

6H30H 12A31H

Note RMB’000 RMB'000

M e AR¥T T ARETF T

Secured A 16(b)(i) 1,124 -
Unsecured sy 0) 32,463 41,050
33,587 41,050

As at 30 June 2025, unsecured bank loan with a
carrying amount of RMB32,463,000 are interest-
bearing ranging from 1.5% to 3.65% (31 December
2024: RMB41,050,000, interest bearing ranging from
1.98% to 3.8%).

GREENTOWN SERVICE GROUP CO. LTD. INTERIM REPORT 2025

R2025% 6 A30H - BE@
B2 AR #32,463,0007T 2
EWFRTER  RFEF
RN F1.5% % 3.65% 5t B
(2024512833180 : AR
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16 BANK LOANS (Continued)

(b) Long-term bank loans

SITERAIN  HUAARETIIR)

16 SRITER @
(b) EHBRTER

At At
30 June 31 December
2025 2024
2025 &£ 2024 F
6H30H 12H318
Note RMB’000 RMB'000
B 5 AR%T T ARBFT
Secured B
— CNY denominated — UAREEE (i) 8,546 9,103
8,546 9,103
Unsecured i
— CNY denominated — UAREEHAE (i) 13,770 14,770
22,316 23,873
Less: current portion of W REFSRITEN
long-term bank loans ik ke 0) 1,124 -
21,192 23,873
() As at 30 June 2025, a secured bank loan of ()  H2025F6 A30H @ i
RMB8,546,000 was secured by certain property, IR1T B A R ¥ 8,546,000 7T
plant and equipment of the Group with the carrying THASBEREESARK
amount of RMB10,829,000. The secured bank loan 10,829,000 2 & T ¥ % -
bears interest rate of 2.80% per annum, and will be BEREEEER - FHERA
repayable from 2025 to 2033 in accordance with the R1TE IR F ) X 2.80% 5t
contract agreement. BYRBAEHNHEREAR
2025 F 2 2033 F HAME(EE
(i) As at 30 June 2025, unsecured bank loan with a (i) M2025F6H30H - REE

7 A R 9,800,000 7T 2 & 1K
RERITE - IRFFE4.45%
B 20281 A12
HEB- 4N BRMEAA
R#3,970,000 2 KA E
o MEREKLAS% B
1R 202952 A1 HFH -

carrying amount of RMB9,800,000 bear interest rates
4.45% per annum and will be due on 12 January 2028.
Additionally, a long-term loan with a carrying amount
of RMB3,970,000 bears interest at a rate of 4.45% per
annum and will be due on 1 February 2029.
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17 CONTRACT LIABILITIES

(BRZ=1TERIN - BUAREITIIR)

17 6 EE

At At

30 June 31 December

2025 2024

2025 &£ R 2024

6H30H 12A31H

RMB'000 RMB’000

AR® T ARBTT

Property services " % AR 7% 2,339,077 2,096,419
Community living services %= AR 75 97,906 130,721
Consulting services AR 6,797 7,805
2,443,780 2,234,945

GREENTOWN SERVICE GROUP CO. LTD. INTERIM REPORT 2025
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18 TRADE AND OTHER PAYABLES 18 EZRHEMENKIE
At At
30 June 31 December
2025 2024
#2025 F 72024 F
6H30H 12A31H
Note RMB’000 RMB'000
M3 ARET T ARETF T
Trade payables 2 5 I8 2,109,082 2,172,955
— Billed trade payables — BHEEESENRIE 1,633,630 1,786,317
— Accrued trade payables — BB S EMNFE 475,452 386,638
Bills payable e E 103,830 48,878
Trade and bills payable B REMFIERENEE 2,212,912 2,221,833
— Third parties —F=5 2,162,671 2,169,327
— Related parties — [ Es 50,241 52,506
Trade and bills payable B HRENFIERENEE 2,212,912 2,221,833
Refundable deposits ARERS 653,446 571,011
Escrow funds held on behalf of REZEFPEHBANIEAES
customers 15(a) 52,482 49 744
Cash collected on behalf of the REEZZRNRNES
owners' associations 15(a) 463,841 427,150
Temporary receipts A e 506,063 461,561
Amounts due to related parties e BEESE 5 7B 86,068 82,143
Loan from a third party FZHER 32,205 25,522
Dividends payable to equity JE 1) 7 2 AR R AR
shareholders 19(b) 572,716 -
Other payables M E S FRIE 145,408 129,080
Financial liabilities measured at REER AT ENEREAE
amortised cost 4,725,141 3,968,044
Accrued payroll and other benefits BT T & EME 0 &EF| 411,236 596,329
Other tax, charges payable and Hb Bk - B EBRM
accruals fEZTHIE B 514,894 407,753
5,651,271 4,972,126
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(BR

18 TRADE AND OTHER PAYABLES (Continued)

As of the end of each reporting period, the aging analysis of
billed trade payables, based on invoice date is as follows:

SITRERIN

BUARETTIIR)

18 ESZ R HMENFIE @
BESBEHKF ERFSAHMDE
HBSEMNZEERONNT -

At At

30 June 31 December

2025 2024

2025 £ #2024 F

6H30H 12A318

RMB'000 RMB’000

AR%T T ARBFT

Within 1 month —@AR 1,274,040 1,243,843
After 1 month but within 3 months —@AEBEB=EANRA 113,306 179,925
After 3 months but within one year “EABEBTHEB —F 204,011 236,663
After one year —F & 42,273 125,886
1,633,630 1,786,317

19 CAPITAL, RESERVES AND DIVIDENDS
(a) Share capital

(i) Issued share capital

19 EFX  -RERRE
(a) BA&
() ERFRE

Six months ended 30 June 2025 Year ended 31 December 2024

BZE2025F6H30HIEAMEA BIE204F12831BIEEE
No. of shares No. of shares
RGEE Rin#E
('000) RMB'000 ('000) RMB'000
(FH8&) AR®T R (T ARBTL
Ordinary shares, issued ERTRAEEER
and fully paid:
At 1 January ®1A1H 3,163,646 27 3,194,114 27
Shares issued under share REBREEEITZ
option scheme B&fn 1,644 & - -
Cancellation of shares (note (ii)) 7 S5 A (B 3% (i) (20,030) @ (30,468) *
At 30 June/31 December M6A30R,/12A318 3,145,260 27 3,163,646 27

* Amount less than RMB1,000.

GREENTOWN SERVICE GROUP CO. LTD. INTERIM REPORT 2025
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19 CAPITAL, RESERVES AND DIVIDENDS 19 EX - #ERRE @)
(Continued)
(@) Share capital (Continued) (a) BA (&)
(i) Repurchase and cancellation of shares (i) BERITHERSG
During the six months ended 30 June 2025, the REIE2025F 6 A30H 1E7R
Company repurchased its own ordinary shares on The BA ARANREBBER
Stock Exchange of Hong Kong Limited as follows: SMBRARBLOATER
B
Month/year Number of shares  Highest price paid  Lowest price paid  Aggregate price
repurchased ('000) per share per share paid (RMB'000)
£/8 BORHEA BRA BRAE A E R
(FR) ESER REER (AR®T )
January 2025 17,170 HKD3.92 HKD3.64 60,022
2025%1R 17,170 3NET 364 BT 60,022
The total amount paid on the repurchased shares of BORMDAMESERAR
RMB60,022,000 was paid wholly out of share premium. # 60,022,000 7T - 5 B & 9
mERE -
All of repurchased shares have been cancelled on 8 ZERE I A 2 2025 6F 5 A
May 2025, with 17,170,000 shares repurchased in 2025 8HFEH - H 17,170,000 B
and 2,860,000 shares repurchased in 2024. RS0 2025 (0] % 2,860,000
AR AR 19 78 2024 SF B ] -
(b) Dividends (b) BKE
Dividends payable to equity shareholders of the Company F-MRFELD BRI LR S
attributable to the previous financial year and approved RAGIERRENRE

during the interim period:

Six months ended 30 June

BZ6A30HIEAEA
2025 2024
2025 % 2024 F
RMB’000 RMB’000
ARMT T ARETTT
Final dividend in respect of the HZE6A30BIEAMEA
previous financial year, approved EHE E—WBEE
during the six months ended 30 June RERRS B 572,716 433,447
The dividends approved during the six months ended 30 28 BB £ 2025 F & 2024 F
June 2025 and 2024 were paid on 9 July 2025 and 11 July 6A30R IERE A E D R
2024 respectively. 202597 R9H 1202457 A11H
A e
The directors of the Company do not recommend the RAFEENZHETIKE E 2025
payment of an interim dividend for the six months ended 30 F6H30H /A B+ B E
June 2025 (six months ended 30 June 2024: Nil). (B =2024F 6308 1E/AEA :
) o
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19 CAPITAL, RESERVES AND DIVIDENDS
(Continued)

(c)

GREENTOWN SERVICE GROUP CO. LTD.

Equity settled share-based transactions

Pursuant to a resolution of shareholders of the Company
passed on 16 June 2023, a share option scheme was
adopted (“2023 Share Option Scheme”) for purpose of
providing incentives to certain directors and employees of
the Group (“Eligible Participants”). The 2018 Share Option
Scheme was terminated. Pursuant to the 2023 Share Option
Scheme, the directors of the Company are authorised, at
their direction, to invite Eligible Participants.

On 10 June 2025 (the "Second Date of Offer”), the
Company granted share options to certain employees of
the Group (“the Seventh Grantees”) at nil consideration and
the Seventh Grantees finally acknowledged to subscribe for
19,227,680 shares of the Company under the Share Option
Scheme at an exercise price of HKD4.310 (the “Seventh
Grant”). The higher of the closing price on the grant date
and the average closing price for the five business days
immediately before the grant date was HKD4.12. The
options have vesting periods of 3 years commencing after
12 months from the date on which the Eligible Participants
have achieved the length of service in the Group and have
a contractual life of 10 years. The vesting of the Share
Options is subject to satisfaction of certain performance
targets, including the Group's performance level about (a)
the growth rate of core operating profit in 2025 shall not be
less than 40.0% of that in 2023, (b) The growth rate of core
operating profit* in 2026 shall not be less than 60.0% of
that in 2023, and the individual performance level evaluate
by the Group based on the performance appraisal system
for the employees of the Group. Each option gives the
holders the right to subscribe for one ordinary share in the
Company.

INTERIM REPORT 2025

7TRERRAN -

BUARETTIIR)

19 EFX - RERRBRE @

(c)

DESEEURON/HER ZXS
BB AR R BN 2023F 6 16
FiBRRER  RNBRES
B (120234 BRHERT B - AR
AEEETEFLEE ([AER
2% |) REHE - 2018F Bk
R EIE RIE - RIB2023F B AR

B8 ARREFTERENG
BERER2EE -

MN20256 4108 ([EF_EE24
BE]) ARBIUEREBRALE
BETREE [FLARAD KR
BRE FLEARARKREREZ
PRRE IR AEET 21 LA 43108 T 1T{E
B R 19,227,680 i% A& A 7] i 17
([BEAELD RELBAHN
WmEREZER DA A®EE
¥ANFHRTEPOESEAR
412870 - ZEERENEERA
BEER2HEERAEENITIE
EmﬁEZEtQMHtJGE
AHFHAI0F - BREAS
KETERBEERE FOREB
@%$$E%ﬁi%?%ﬁ$$:
(a) 2025 F DS A FHIE R R A
1K 742023 5F #940.0% : (b) 2026 &
10 8 R B 38 R 2+ TNME R 2023
FH60.0% » B85 JF 75 1 Ak A 52 E
BIE B TEREZHE A E
NBEBKTF - G BB ARER 745
EANEFRE—RAQR L@
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19 CAPITAL, RESERVES AND DIVIDENDS 19 X  RERRE @
(Continued)
(c) Equity settled share-based transactions (Continued) () UBBEEUROGAERZR
2 (&)
The number and exercise prices of share options are as MR IE 2 8B RITEREWNT -
follows:
2025 2024
2025 2024 %
Weighted Weighted
average Number of average Number of

exercise price options (‘000)  exercise price  options (‘000)

mEFE  BRERE mEFy  EREHNA

TEE (F4) T8 (F17)
Outstanding at the beginning EMHAITE HKD6.038 208,399 HKD7.277 151,697
of the year 6.038 & T 7.217%7T
Forfeited during the period BRI HKD5.915 (8,950) HKD6.497 (14,541)
591587 649787
Granted during the period HRRE HKD4.310 19,228 HKD3.494 71,243
431087 34948 T
Exercised during the period HATT(E HKD3.494 (1,644) -
3.494 %
Outstanding at the end of the period B K % & 71 HKD6.065 217,033 HKD6.038 208,399
6.06578 7T 6,038/ 7T
Exercisable at the end of the period ~ EAR AJ 171 HKD6.920 121,220 HKD7.461 110,278
6.920 %8 746178 7T
The options outstanding at 10 June 2025 had exercise 2025F 6 A10H © W AKRITHEZ
prices of HKD4.310, HKD3.494, HKD5.580, HKD8.902, BREZITEED N F4310E
HKD9.300, HKD9.214 and HKD6.116 (2024: HKD3.494, JC ~ 3.494 % 7T ~ 5.580% 7T + 8.902
HKD5.580, HKD8.902, HKD9.300, HKD9.214 and HKD6.116) AT~ 9.300 T~ 9.214%8 T &
respectively and a weighted average remaining contractual 61167 7T (2024 5F = 3.494 % 7T
life is 6.7 years (2024: 6.9 years). 5.5807% 7T  8.9027 JT * 9.300/8

JC 9214 T M 6.11678 L) KN
B FIBREHNFI A 6.7 F (2024

F:69%F) o
* Core operating profit = Gross profit — Administrative expenses — * BROEERE=EF - 1THAX - HERE
Selling and marketing expenses A%

20255 MEE GHBEEEERAT 9
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19 CAPITAL, RESERVES AND DIVIDENDS
(Continued)
(c) Equity settled share-based transactions (Continued)

Fair value of share options and assumptions

The fair value of services received in return for share options
granted is measured by reference to the fair value of share
options granted. The estimate of the fair value of the share
options granted is measured based on a Binomial model.
The input variables under the applied model are as follows:

Fair value of share options and assumptions

Grant Date

s anp=E-t
Forfeiture rate
s

Fair value at measurement date

Rtz ¥ E

19 EFX - RERRBRE @

(c)

Expected volatility (expressed as weighted average volatility used

in the modelling under Binomial model)

R B R (ARE AR ZE R A MNE PR ERT)

Expected dividends
TEEARR B
Risk-free interest rate (based on Exchange Fund Notes)

BRRMNE(AINEESRBRAEE)

The expected volatility is based on the historical volatility
(calculated based on the weighted average remaining life
of the share options), adjusted for any expected changes
to future volatility based on publicly available information.
Expected dividends are based on historical dividends.
Changes in the subjective input assumptions could
materially affect the fair value estimate.

Share options were granted under a service condition. This
condition has not been taken into account in the grant date
fair value measurement of the services received.
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Notes to the Unaudited Interim
Financial Report

ARAEZ %P B R

(Expressed in Renminbi Yuan unless otherwise indicated)

20 FAIR VALUE MEASUREMENT OF FINANCIAL

INSTRUMENTS

(a) Financial assets and liabilities measured at fair
value
(i)  Fair value hierarchy

The following table presents the fair value of the

Group's financial instruments measured at the end of
the reporting period on a recurring basis, categorised
into the three-level fair value hierarchy as defined
in HKFRS 13, Fair value measurement. The level
into which a fair value measurement is classified
is determined with reference to the observability

and significance of the inputs used in the valuation

technique as follows:

— Level 1 valuations:

— Level 2 valuations:

— Level 3 valuations:

Fair value measured using only
Level 1 inputs i.e. unadjusted
quoted prices in active
markets for identical assets or
liabilities at the measurement
date

Fair value measured using
Level 2 inputs i.e. observable
inputs which fail to meet Level
1, and not using significant
unobservable inputs.
Unobservable inputs are
inputs for which market data
are not available

Fair value measured using
significant unobservable
inputs

(B = TTRERASD -

BUARETTIIR)

20 eWMITANAFEE

(a)

BAVEFENESRMEERE

&
(i)

DFEER
TRENAREERREHMR
REFERENRTEFE
MERTE ADBEREE
MBS EAFE13RAFE
FAEMAEN=EIFES
R BAFEAEDENE
MIHE2EZ LT EERMAAR
R ABBNABRENE
Rk

— ¥ RERFE-—HKHA
fE: BEFEERTF
B BRETEA M
HREEREEE
ERMIS L AEH

HEHE

FRE_RBAK
e Bt EELTE "
FIRBERAE—R
ZAEREHABE
BT EREATA
BRBARE - T
ARG ARE
miHEE AR H]
AN ¢

— F=R EREATITER
e BABBHERY
(]
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Notes to the Unaudited Interim
Financial Report

ARAE % P R B R M

(Expressed in Renminbi Yuan unless otherwise indicated) (BR S1TaEBASN - MAARETHIR)

20 FAIR VALUE MEASUREMENT OF FINANCIAL 20 SWMIAENAFEE @
INSTRUMENTS (Continued)

(a) Financial assets and liabilities measured at fair (a) RAFEFENESREERE
value (Continued) & (@)
(i)  Fair value hierarchy (Continued) iy 2DFESERE)

Fair value measurements
as at 30 June 2025 categorised into
R202556A30AEAZATEAELF R EAR

Fair value at
June 2025 Level 1 Level 2 Level 3
R 20255

6RZAYE -3 et E

Recurring fair value measurement ~ AZ%# A F{HiT £

Asset: BE:
FvoCl BATFEFAEBZERA
— Listed equity securities — FRAES 246 246 - -
FVPL BAFER ABS
— Unlisted equity investments —EETRARE
(note (7)) (PEE@) 24,682 - - 24,682
— Project investment (note (vi)) —BEEE (V) 182,533 = = 182,533
— Unlisted equity investments of ~ — 1BHE B &M
underlying project investments ¥ EHRARE
(note (if)) (PR (i) 15,165 - - 15,165
— Listed equity securities — FRAES 97,721 97,721 =
— Treasury Products —BHER 150,465 - 150,465 -
— Fund (note (iv)) — &% (M) 172,052 - - 172,052
— Convertible notes (note (v)) — AERERE () 185,100 = = 185,100
— Written put and call options o~ — Bt & D A E& AR K
interest in associate (note (vii) B HRE (PR (vil)) 54,067 = = 54,067
882,031 97,967 150,465 633,599
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ARAEZ %P B R

(Expressed in Renminbi Yuan unless otherwise indicated) (B B1TEERASN - HIAA R TLIIR)

20 FAIR VALUE MEASUREMENT OF FINANCIAL 20 SWMIAENAFEE @
INSTRUMENTS (Continued)

(a) Financial assets and liabilities measured at fair (a) RAFEFENESREERE
value (Continued) & (@)
(i)  Fair value hierarchy (Continued) (i) 2DFESEHRE)

Fair value measurements
as at 31 December 2024 categorised into

R024F12 AN BERAZ LA FENEARDEA

Fair value at
31 December

2024 Level 1 Level 2 Level 3
72024 F
12A3182
RTE & E-R =
Recurring fair value measurement A5t 2\ F {71 B
Asset: RE -
FVOC| BATEGARMZEKA
— Listed equity securities — LRAES 286 286 - -
FVPL BATESAER
— Unlisted equity investments —FLTRARE
(note (i) (BEEG) 29,981 - - 29,981
— Unlisted equity investments of ~ — EEAIBE 1R ER
underlying project investments ¥ EHRARE
(note (ii) (EE (i) 113,179 - - 113,179
— Project investments (note (vi)) — BB RE (M) 454,026 - - 454,026
— Listed equity securities — FRAES 140,704 140,704 - -
— Treasury Products (note (i) — BRER (W3 Gi) 10,101 - - 10,101
— Funds (note (iv) — % (W) 201,979 - - 201,979
— Convertible notes (note (v)) —EBRZE (FW) 236,319 - - 236,319
— Written put and call options of ~ — BS & ARIERMAE R
interest in associate (note (vii) R A (3T (vii)) 42,786 - - 42,786
1,229,361 140,990 - 1,088,371
During the six months ended 30 June 2025, there H E2025%6 A30H 1<
were no transfers between Level 1 and Level 2, or A 88— HEF-_H2AL
transfers into or out of Level 3 (2024: Nil). The Group's mE . IEEARELE
policy is to recognise transfers between levels of fair = (20245 - |®) - K&
value hierarchy as at the end of the reporting period BY I 3R R PR S HA R ¥ A R
in which they occur. ANTEEREER 2HAEE
BV EITHER -
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ARAE % P R B R M

(Expressed in Renminbi Yuan unless otherwise indicated) (Brk Z1TFERAIM

BUARETTIIR)

20 FAIR VALUE MEASUREMENT OF FINANCIAL
INSTRUMENTS (Continued)
(a) Financial assets and liabilities measured at fair
value (Continued)
(i)  Valuation techniques and inputs used in Level 2
fair value measurements
The fair value of treasury products is determined
by the price provided by digital markets that are
considered as active markets.

(iii) Information about Level 3 fair value measurements

()  The valuation of the Group’s unlisted equity

investments is based on a combination of

market data, valuation models and valuation

report, if any, issued by an independent external

valuer. The Group uses a market approach

to measure the fair value of unlisted equity
investments in the following manner:

Unlisted equity investment in China CVS
of RMB5,836,000 (31 December 2024:
RMB11,163,000) are valued with PS ratio of
1.20x (31 December 2024: 1.47x) and a lack of
marketability discount of 26.0% (31 December
2024: 26.0%) was employed as appropriate.

Remaining unlisted equity investments
of RMB18,846,000 (31 December 2024:
RMB18,818,000) represents various equity
investments valued with PE ratios, PS ratios and
liquidation discounts, and lack of marketability
discounts as key valuation inputs.

(i)  The fair value of the Group's unlisted equity
investments of underlying project investments
of RMB15,165,000 (31 December 2024:
RMB113,179,000) is based on the fair value of
underlying project investments determined
by measuring the ECL associated with the
project financing. Please refer to note (vi) for the
method applied to project investments.
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Notes to the Unaudited Interim
Financial Report

ARAEZ %P B R

(Expressed in Renminbi Yuan unless otherwise indicated)

(Bx

SITERAIN  HUAARETIIR)

20 FAIR VALUE MEASUREMENT OF FINANCIAL
INSTRUMENTS (Continued)
(a) Financial assets and liabilities measured at fair
value (Continued)
(iii) Information about Level 3 fair value measurements
(Continued)
(i) The fair value of treasury products are calculated
by discounting the expected future cash flows.
The fair value measurement is negatively
correlated to discount rate. The discount rate
is determined according to market expected
return rate. The Group has recovered the
treasury products in 12 May 2025.

(iv)  The fair value of fund assets is determined by
discounting the expected future cash flows
which are secured by items of collaterals (mainly
unlisted equity interests) and guarantees. The
fair value of fund assets is thus largely affected
by unfavourable movements in the realisable
amounts of collaterals or guarantees. Related
significant unobservable inputs include the
factors used in valuing collateralised unlisted
shares. During the Period, the changes in fair
value of the Group's funds are affected by the
changes in the unobservable inputs related to
certain collateralised unlisted shares.

(v}  The fair value of convertible notes classified
as FVPL is determined using Binomial Option
Pricing Model and the significant unobservable
inputs are as follows:

20 SWMIAENAFERE @

BRAFEFAENESHEERE
& (&)
FE=RMDFETENER

(a)

(iii)

(%)
(il

(iv)

B EMI T ERES
REIR & mER R
B RPEAEHERR
KB - BIRERIE
MISFEMEHREET -
REBBER2025F5 A
12 B YO IR B EE AR o

ESEBEENRAYFED
BARHR (EBRIE
TR R ER IR
ANFERARAKRERE
MAEE- Rt £%
BENRAFEERK
BELEZEER MK
EROATERSEN
RIS E - 1N
EXTHBRG A
BEEARFEER
MIELEMRODOEE -
REAR - AEEES R
FENEHZ I A
A TEMIELTRA
TABRBGAHEE
BNTE -

DERENTEFTAR
SR EBRRENAQ
FEFA-EANE
EEBLUEBTE  EXT

BTG ASIENAT

At At

30 June 31 December

2025 2024

A 2025 F 2024 F

6H30H 12H31H8

Share price fx (& UsDO0.16 USDO0.28
0.16 T 0.28% 7T

Expected volatility & BB & 65.00% 53.06%
Risk-free rate 2 1 B M) = 3.88% 4.23%
Bond yield [EEAl G 21.05% 21.05%
Issuer repurchase probability BITABBOI 95% 95%
Issuer not repurchase probability #7T A 7N B 4] & 5% 5%
Liquidation discount TERITE 58% 42%
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(Expressed in Renminbi Yuan unless otherwise indicated)

(BR

20 FAIR VALUE MEASUREMENT OF FINANCIAL
INSTRUMENTS (Continued)

SITRERIN

BUARETTIIR)

20 SWMIAENAFEE @

(@) Financial assets and liabilities measured at fair (a) BAFEHENESREERE
value (Continued) & (@)
(iii) Information about Level 3 fair value measurements (i) F=MAFEFTENEHR

(Continued) (#8)

(vij The fair value of project investments is (vi) BEERENRNFERS
determined by measuring the ECL associated HIEAFEMBENTE
with the project financing. Significant HEEBESETE -
unobservable inputs are a PD of 7.77% (31 BANAE R AR
December 2024: 7.77%) for unlisted borrower BIELTERANE
and 0.22% (31 December 2024: 0.26%) for L RT7.77% (2024 5
a listed borrower, and a LGD of 72.09% (31 128318 :7.77%) &
December 2024: 69.66%). ETERANEOBE

0.22% (2024412 A 31
H:0.26%) ' LAREH
B K EK72.09% (2024 F
128318 : 69.66%) °

(viiy The fair value of written put and call options (viip B DA EmARA
of interest in associate is determined using RRERENRSTE
Binomial Option Pricing Model and the KRA-—EAHETE
significant unobservable inputs are as follows: BEEFE - ERTATER

R@ABBOT :
2025 2024
2025 2024 4F
Share price iz & AUD13.65 AUD13.65
13.65R T 13.658 7T
Exercise price 7B AUD19.00 AUD19.00
19.003® 5T 19.0027T
Expected volatility & BB & 41.33% - 43.31%
41.99%
Option life i AR v 4 B 2.9 years — 3.4 years —
3.3 years 3.8 years
2.9 - 344 -
3.3%F 3.84F
Risk-free rate e ) = 3.27% - 3.29%  3.85% - 3.88%

B Lt RSN - BUE2025F
6A30BE/NEA - HET

Other than above, there were no changes in valuation
technologies during the six months ended 30 June
2025.
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ARAEZ %P B R

(Expressed in Renminbi Yuan unless otherwise indicated)

20 FAIR VALUE MEASUREMENT OF FINANCIAL

INSTRUMENTS (Continued)

(B = TTRERASD -

(a) Financial assets and liabilities measured at fair (a)

value (Continued)
(iii)

Information about Level 3 fair value measurements

BUARETTIIR)

20 SWMIAENAFEE @

RAFEAENERMEERE
& (&)
B=RDOFEFENER

(iii)

(Continued) (#8)
The movements during the period in the balance of E%%—%E,& NP EFFERH
these Level 3 fair value measurements are as follows: Eer 22T
At At
30 June 30 June
2025 2024
2025 F 2024 5
6H30H 6H30H
RMB'000 RMB'000
AR®T T ARBTIT
FVPL: BAFER AR :
At 1 January ®1A1H 1,088,371 1,477,083
Payment for purchases BEEE K - 86,000
Proceeds from sales HEEHIE (391,150) (89,231)
Changes in fair value recognised in  HiRN A B ER 2
profit or loss during the period N EEDH) (60,765) (63,215)
Exchange adjustments PEE 34, 3 B (2,857) 4,495
At 30 June "6 A30H 633,599 1,415,132
At At
30 June 30 June
2025 2024
72025 F A 2024 £
6H30H 6H30H
RMB’000 RMB’000
AR®T T ARBTT
FVOCI: RAFEFAHM2EKE :
At 1 January ®w1A1H - 1,129
Change in fair value recognised HAREM S EWRETER 2
in other comprehensive income N EES
during the period - (1,137)
Exchange adjustments HE 5, B - 8
At 30 June Mm6HA30H - -
2025 HIERE AR S E AR AR
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ARAE % P R B R M

(Expressed in Renminbi Yuan unless otherwise indicated) (B& B1TEERASN - HIAAREE TLIIR)

20 FAIR VALUE MEASUREMENT OF FINANCIAL 20 SWMIAENAFEE @
INSTRUMENTS (Continued)

(a) Financial assets and liabilities measured at fair (a) BAFEHENESREERE
value (Continued) & (@)
(iv) Fair values of financial assets and liabilities carried (iv) BAFELUINIRNESHEE
at other than fair value EREENATE
The carrying amounts of the Group's financial AN 62 B4R BN S 8 B AR B
instruments carried at cost or amortised cost are not ENemITEMERAEER
materially different from their fair values as at 30 June 720254 6 A 30 H K& 2024
2025 and 31 December 2024. 12ANANRAFEREEXR
E=E o
21 COMMITMENTS 21 RiE
Capital commitments outstanding at 30 June 2025 not 72025 £ 6 A 30 B 1 R 7 0 HA BY
provided for in the interim financial report were as BREDBENRBTESEED
follows: T
At At
30 June 31 December
2025 2024
#2025 F #2024 4
6H30H 12H31H
RMB'000 RMB’000

ARBTR ARETE

Contracted for acquisition of property, BRTAKEME  BFE R&E
plant and equipment 2,282 18,360
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ARAEZ %P B R

(Expressed in Renminbi Yuan unless otherwise indicated) (BR S1TaEBASN - MAARETHIR)

22 MATERIAL RELATED PARTY TRANSACTIONS 22 EXBEAIXRS

(a) Name of and relationship with related parties (a) BAEKS EWRERESNER
Name of party Relationship with the Group
S £ BEAREEER
Mr. Song Weiping, Ms. Xia Yibo and Substantial shareholders of the Company through Orchid
Mr. Shou Bainian Garden Investment Company Limited
REFxRE  E-RRETRERELE 5 38 Orchid Garden Investment Company Limited 2
RAREERRE
Ms. Li Hairong Shareholder of the Company through Lilac International
Investment Company Limited
FHEZT #% 48 Lilac International Investment Company Limited 2 7%
NS
Greentown Holdings and its subsidiaries Controlled by Mr. Song Weiping, Ms. Xia Yibo and
(Greentown Holdings)* Mr. Shou Bainian
P EREERR AR REFAR BMARBETRE BRI T REHFLEES
(TR PR ) *

Hangzhou Dangui Investment Company Limited Entities jointly controlled by Greentown Holdings
("Hangzhou Dangui Investment”)* and
its subsidiaries and joint ventures

MMAEREEEFR AR (MM AHERE ) * BERIERARZEWOER
REFRRMEGE QA

Zhejiang Greentown Hospital Investment Controlled by Mr. Song Weiping, Ms. Xia Yibo and
Company Limited (“Greentown Hospital”) Mr. Shou Bainian
and its subsidiary*

TR BRRERRAB (THMERED) R BREFEE  E-RREIREMF LTS
HFRAE*

Bluetown Agriculture Technology Limited Mr. Song Weiping is a controlling shareholder
("Bluetown Agriculture Technology”)*

EREEMBEARAR (TEREERT)* REFEERZEREER

Lishui Agriculture Development Mr. Song Weiping is a controlling shareholder
Company Limited (“Lishui Bluetown
Agriculture Development”)*

BKENREZRARAR] RETFSERERRE
(IBKEBRRER])>
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ARAE % P R B R M

(Expressed in Renminbi Yuan unless otherwise indicated) (B& B1TEERASN - HIAAREE TLIIR)

22 MATERIAL RELATED PARTY TRANSACTIONS 22 EAXBEAIXR S (&)

(Continued)
(a) Name of and relationship with related parties (a) BAEKS EWMREBESMWER
(Continued) (&)
Name of party Relationship with the Group
) pag BEAREEBR
Yiwu Agriculture Development Mr. Song Weiping is a controlling shareholder

Company Limited (“Yiwu Bluetown
Agriculture Development”)*

EREMBREFRBBRAA REFERERTRIRR
(IEEEMEREME]

Zhejiang Yunbang Security Service An associate of the Group
Technology Co., Ltd (“Zhejiang Yunbang
Security Service”)* and its subsidiaries

AT EBLREHRER AR REBEME QA
(DT ERB LB RBR ) * REF A7

Zhejiang Yunjie Environmental An associate of the Group
Technology Service Co., Ltd
("Zhejiang Yunjie Environmental”)*

AL EZRRBEMERIEERA A REB S QT
(MIERRR >
Zhejiang Yunyong Supply Chain An associate of the Group

Management Co., Ltd

("Zhejiang Yunyong Supply Chain”)*
MIERHEEERERAR REBENE QA

(DI ERMtER]) >

Xiangtan Chengfa Greentown Property Service A joint venture of the Group
Company Limited (“Xiangtan Chengfa”)*

MR ERB AR LD E AEBMEE QA
(R )

Shanghai Huamu Greentown Property Service A joint venture of the Group
Company Limited (“Shanghai Huamu")*

EBEREBDEREBERAF AEENEE QA
(I EBFEARD >
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ARAEZ %P B R

(Expressed in Renminbi Yuan unless otherwise indicated) (B B1TEERASN - HIAA R TLIIR)

22 MATERIAL RELATED PARTY TRANSACTIONS 22 EAXBEAIXR S (&)

(Continued)
(a) Name of and relationship with related parties (a) BAEKS EWMRERESNER
(Continued) (&)
Name of party Relationship with the Group
) pag BEAREEBR
Yiwu Guozi Lvcheng Property Service An associate of the Group

Company Limited (“Yiwu Guozi Lvcheng
Property Service”)*

BERTHERHEMERBAERLDA REBENE QA
(IEEMEESUMMERS]) >

Greentown Technology Industry Group An associate of the Group
Company Limited (“Greentown
Technology Industry Group”)*

BB R EXRGEEGRAA REE R HEE QTR
(MR ERER ) >
Bluetown Real Estate Construction Mr. Song Weiping is a controlling shareholder

Management Group Co.,Ltd. Limited
("Bluetown Group”)* and
its subsidiaries and associates
ENFERREESEERAT REFREBIERE
(BEWFEERFZ])* REF AR E QA

Zhejiang Gelingtong Elevator An associate of Greentown Holdings
Engineering Company Limited
("Zhejiang Gelingtong Elevator Engineering”)*

WMIREBEHRTIEARAR RRIR R B R R
(DI ERER TR

Zhejiang Greentown Ideal Life Business An associate of the Group
Operation Service Co., Ltd.
("Greentown Ideal Life")*

AT B TR R ELRBE AR A A ZN-E )N

([BR BB E TR ) *

Ningbo Yule Investment Co., Ltd. An associate of the Group
("Ningbo Yule”) *

BN REEEER A A ([ZRRE]) AEE A E R T
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AREERT B RE T

(Expressed in Renminbi Yuan unless otherwise indicated)

(B&

ST - BUAARETIIR)

22 MATERIAL RELATED PARTY TRANSACTIONS

22 EXBEMAERS @)

(Continued)
(a) Name of and relationship with related parties (a) BAEKS EWMREBESMWER
(Continued) (#&)

Name of party
S EB

Relationship with the Group
SEAREEEBE

Zhejiang Zhijiang Property

Management Co., Ltd.

("Zhejiang Zhijiang Property Management”)
WL IHEEEBR AT

(I ZIYMEEER])*

Zhejiang Greentown Housing
Service System Co., Ltd. (“Housing Service")
ALEHEREREEZSRERA A
(TEER®])*

Zhejiang Yunyong Supply Chain Management
Co., Ltd. Beijing Branch (“Zhejiang Yunyong
Supply Chain Beijing Branch”)

HIERHERERBRARIERS AR
(MIEmMHEEL RS AR

Hangzhou Jianning Commercial Management
Co., Ltd. ("Hangzhou Jianning Commercial
Management”)

MMNEEEEERERAF
(TN EmEER])*

Hangzhou Jiancheng Asset Management
Co., Ltd. ("Hangzhou Jiancheng
Asset Management”)
MMEKEEEEBRAF]
(TN BEEEIR])*

*

The official names of these companies are in Chinese.

INTERIM REPORT 2025

The English translation of the company name is for reference only.

An associate of the Group

E

=N

5

A joint venture of the Group

AEBENGERT

An associate of the Group

REB M E QT

An associate of the Group

REB M E QT

A joint venture of the Group
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(Expressed in Renminbi Yuan unless otherwise indicated) (B B1TEERASN - HIAA R TLIIR)

22 MATERIAL RELATED PARTY TRANSACTIONS 22 EAXBEAIXR S (&)

(Continued)
(b) Particulars of significant transactions between the Group (b) AEBEEEBMANEARSFIE
and related parties are as follows: s
Six months ended 30 June
BZ6HA30BILAEA
2025 2024
2025 £ 2024
RMB’'000 RMB’000
AR¥T T ARBTIT
Property services, consulting RHMERT  FARBE R
services and community living =R T
services provided to:
— Greentown Technology Industry — BWBIEREES
Group 5,487 6,631
— Bluetown Group — EWNEHE 7,600 8,597
— Yiwu Bluetown Agriculture —ERENEREMAE
Development - 821
Sales of goods to: HEEmM
— Bluetown Agriculture Technology ~ — EE3k B £ R 8 216
— Lishui Bluetown Agriculture — BKEWREER
Development 56 221
Receiving property management BISMEERIERBEE
support services received from:
— Subsidiaries of Greentown Holdings — &k 122 J& 9 B /B 2 =) 11,970 8,586
— Zhejiang Yunjie Environmental — MIERBRIERR
Technology 5,198 4,847
— Zhejiang Yunbang Security Service  — T ZEH LR 5,152 4,007
Health inspection service from: fREBRERBERE
— Subsidiary of Greentown Hospital ~ — &k B bz BO BT B 2 =) 165 -
Purchasing goods from: BEEmE
— Bluetown Agriculture Technology ~ — BEii R ¥ RHi% 27 287
— Zhejiang Yunyong Supply Chain — AL E R e g 208 248
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22 MATERIAL RELATED PARTY TRANSACTIONS 22 EAXBEAIXR S (&)

(Continued)

Six months ended 30 June

Loans and advances to:

— Hangzhou Jiancheng Asset
Management (note 12)

— Hangzhou Tuotuo Network
Technology

— Bluetown Henghui

— Zhejiang Zhijiang Property
Management

Receiving from repayment of a loan from:
— Zhejiang Zhijiang Property
Management
— Zhejiang Yunyong Supply Chain
Beijing Branch
— Greentown Technology Industry
Group

Interest income from:

— Greentown Ideal Life

— Greentown Technology Industry
Group

— Zhejiang Zhijiang Property
Management

— Henan Bluetown Real Estate
Construction

— Jiaxing Bluetown Hailan Construction

Provide a guarantee for:
— Hangzhou Jianning Commercial
Management

BZ6H30HILEAEA
2025 2024
2025 £ 2024 4F
RMB’000 RMB’000
AR¥ET T AREETF T
BRERERT :
— MINEREEER
(FFsE12) 194,118 -
— MM ZZEERR
— 3,600
— EmEE = 2,000
—WIZIEERE
1,682 3,528
EEEREMZIES :
— Tz I EER
1,666 -
— I ERHEEEILR S AT
1,116 -
—HRBEEEXEE
5,000 -
FEWAKE
— HRIR R AR 2,321 -
— BRI EEEEE
= 150
— AT 2T EER
33 60
— HEREEER
95 96
— REEREEER 117 118
REERT
— N EEEETRE
63,600 -
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AREERTH B RE T

(Expressed in Renminbi Yuan unless otherwise indicated) (BR S1TaEBASN - MAARETHIR)

23 DISCONTINUED OPERATIONS 23 RIFEEXEK

On 16 December 2024, the Group disposed of 11.64% equity
interests in MAG to Montessori Academy Pty Ltd Trust at cash
consideration of AUD16.2 million (equivalent to RMB73.50
million). On the same day, the Group and MAG entered into the
buyback agreement, pursuant to which the Group agreed to sell
and MAG agreed to acquire the buyback shares, representing
approximately 10.78% of the issued share capital of MAG, for the
cash consideration of AUD15.0 million (equivalent to RMB67.06
million). Upon the completion of the disposal and buyback, the
Group changed its appointment of directors to the board of
directors of MAG from three directors to two directors. MAG
became an associate of the Group thereafter.

Accordingly, the business operations of MAG were classified to
discontinued operations.

The summarised financial information of MAG presented below
represents the amounts after the intra-group elimination.

R2024 12816 B REBURE R
B162B8RT (FRNARK73.50
B &) BMAG 11.64% 0 IR B & T
Montessori Academy Pty Ltd Trust © [
B KEBEMAGEF T B #HE -
Bt AEERELE  MMAGRE
e B [ B8 Az 17 (K915 MAG B B 1TIRA R
10.78%) - HERERI1508ERT (F
RARARK67.06BET) - HE KE
Bz AEEBMAGERTEMNE
FETPH-REFTEITRMEES - Ik
& MAGH RAREREE QT -

Rt MAG )% 7 18 85 18 8 B 4 1L 4
BT -

TX2JHMAGH BEHBE KK E
NARIHEHEN T

2025/ EisRE ABRISEE AR A A
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(B = TTRERASD -

BUARETTIIR)

23 DISCONTINUED OPERATIONS (Continued)

(a) Results of discontinued operation

23 BRIEEEE®
(a) DRIEGEREE

Six months
ended
30 June 2024
HZE 2024 F
6A30H
LER1E A
RMB'000
ARETF T
Revenue LN 315,476
Cost of sales $HE KA (232,531)
Gross profit EF 82,945
Other net losses H b FE 8 (76)
Selling and marketing expenses HERITHAX (2,543)
Administrative expenses THHAZ (44,752)
Expected credit losses on financial instruments & & T EMTEHEEIBX (601)
Profit from operations EEN®E 34,973
Finance income Bh& U A 1,234
Finance costs =N (26,434)
Net finance costs BRI FEEE (25,200)
Profit before taxation A R E 9,773
Income tax FTig#i (1,097)
Profit for the period from discontinued ERIEREXBNBRER
operations, net of tax BB E 8,676
Attributable to: AT AT RS -
Equity shareholders of the Company QAR R 4,859
Non-controlling interests IR 3,817
(b) Cash flows from discontinued operation (b) ERLEREEKFEBRERE
Six months
ended
30 June 2024
HZE 20244
6H30H
LERE A
RMB'000
ARETF T
Net cash from operating activities KEEBAEHReFE 19,678
Net cash from investing activities HE TSRS FE (71,823)
Net cash from financing activities MEEEMEREFH 40,421
Net cash outflows ReRmt 558 (11,724)
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