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Shi Zhongan, Chairman
FFE PR

Dear Shareholders,

On behalf of Zhong An Group Limited (“Zhong An” or the “Company”) and its
subsidiaries (together the “Group”), | am pleased to present the results of the
Group for the six months ended 30 June 2023 (“Period under review”).

REVIEW OF RESULTS

During the Period under review, the Group’s revenue was RMB4,078.1
million, representing a decrease of approximately 19.7% as compared with
that of the corresponding period of 2022; the gross profit was approximately
RMB699.2 million, representing a decrease of approximately 59.5% as
compared with that of the corresponding period of 2022; the unaudited
profit was RMB156.1 million, representing an increase of approximately
122.2% as compared with that of the corresponding period of 2022; the
unaudited earnings per share was RMB3.49 cents (earnings per share for the
corresponding period of 2022: RMB2.44 cents). The Board of the Company
(the “Board”) does not recommend the payment of any interim dividend for
the Period under review (2022: nil).
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Chairman’s Statement (Continued)

MARKET AND BUSINESS REVIEW

In the first half of 2023, China’s economy was gradually recovered in the
process of transformation and upgrading after the economy and society
resumed to normal comprehensively, and the country steadily advanced
towards the direction of high-quality development. In addition, the overall
macro-control policies of the real estate market continued a relaxed trend
since the end of last year, while the operations of the real estate market have
progressively resumed to normal, shifting moderately from a rapid growth in
the past to a stable development.

Under the circumstance that the internal and external environment of the
industry has undergone qualitative and quantitative changes, Zhong An
Group has adhered to the value philosophy of “stable operation and healthy
development”, overcome market challenges by actively adjusting its strategy,
focusing on “guaranteed delivery” and “stable operations”, and proactively
carrying out various operating and management works to ensure that
the Company always maintains a solid and healthy development trend. A
smooth operation of the guaranteed property delivery relies mainly on the
development and operation capabilities of real estate enterprises, and also
the social responsibilities shouldered by entities. During the Period under
review, the Group had more than 40 new projects for sale and existing
projects on sale in phases, mostly located in the Yangtze River Delta
Region. During the Period under review, the Group recorded contracted
sales of approximately RMB7,449 million, representing an increase of
approximately 41.5% as compared to the corresponding period of last year.
With the gradual release of house buying demand in the second half of
the year, supported by the optimal adjustment of the real estate policy and
the continuation of the loose monetary policy, the real estate industry will
further benefit. The Group’s contracted sales are also expected to increase
further in the second half of the year with the improvement of the industry
environment.
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Despite downward pressure on the industry, Zhong An has always adhered
to the path of sustainable development and been a healthy and long-
term enterprise. It has always taken the strict control of the scale of debt
and continuous reduction of financing costs as important prerequisites for
development, adhered to financial stability, and maintained sufficient cash
flow. As of 30 June 2023, the Group has a total cash of about RMB5,736
million with net gearing ratio of approximately 58.8%. The key financial
indicators of the three red lines have always remained green, highlighting the
healthy development gene of the enterprise.

A smooth operation of the guaranteed property delivery relies mainly on the
development and operation capabilities of real estate enterprises, and also
the social responsibilities shouldered by entities. Zhong An always upholds
its long-term philosophy of customer satisfaction. On the journey of steady
development, Zhong An Group always adheres to quality as the core and
regards product quality management as the “lifeline” of the Company’s long-
term development. During the Period under review, the Group has 5 projects
including Shunyuan Mansion successfully delivered on schedule. In the face
of severe industry environment, Zhong An adheres to maintain its quality
red lines to build “Nine quality services for long-term living with full life-cycle
service system support” (WZAEF2E B ERFIER) to ensure overall
customer satisfaction. In the “2023 China Real Estate Customer Satisfaction
Survey Report” issued by the China Index Academy, Zhong An’s overall
satisfaction score far exceeded the industry average in two consecutive
years.

As an industrial sector focusing on commercial real estate operations,
China New City Commercial Development Limited (‘China New City”) has
demonstrated strong resilience in the first half of the year with indicators
including the revenue and profits from hotel, shopping malls and leasing
segments both recorded increases as compared to the corresponding
period of last year. For hotel management operations, during the Period
under review, the occupancy rates of the Group’s hotels both picked up
to a certain extent after the gradual recovery of the tourism market. The
operating income has achieved targets ahead of schedule and exceeded
expectations. Backed with innovative ideas, the Bright Hotels Group has
actively built a new catering model with food and beverage products as
core competitiveness. In the second half of the year, the hotel will also take
suitable measures according to market conditions, striving to create special
food and beverage products while improving the hospitality experience
with an aim to enhance its revenue from food and beverages and increase
customer loyalty.
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The Group’s property leasing income was mainly derived from Zhong An
Commercial Group, with deployment at core cities in Zhejiang including
Hangzhou, Ningbo and Yiwu. Leveraging on years of exploration and
implementation within commercial real estate industry and synergy
empowerment acquired between different segments, Zhong An Commercial
Group has integrated cultural attributes with commerce during the post-
pandemic period, and explored community commerce opportunities with
user values as the core in order to build a strong and powerful business
ecology, grasping the opportunities of consumption recovery and expanding
brand influence through “Asian Games” hot items. Under a volatile business
environment, the Group will proactively explore growth points with promising
outlook. During the Period under review, Zhong An Commercial Group
successfully signed first contract with W Hotel in Hangzhou, paving a strong
and solid foundation for building the first high-end vertical ecological urban
complex in Hangzhou, which has also won the recognition as the “2023 Top
Ten Commercial Real Estate Operation Enterprises”.

Zhong An Intelligent Living Service Limited (“Zhong An Intelligent Living”),
which focuses on asset-light operation, is the property management service
company of the Group. On 18 July, Zhong An Intelligent Living successfully
listed on the main board of the Hong Kong Stock Exchange, and became
the third listed subsidiary of Zhong An Group. In addition, Zhong An is
also the first large-scale enterprise group with listed companies in real
estate, commercial and property sectors. During the Period under review,
Zhong An Intelligence Living focuses on customer satisfaction, actively
invested in park zone renewal and upgrading to optimise owners’ living
experience, and carried out special activities such as “General Manager
Reception Day” to listen to customer needs, so as to enhance customer
satisfaction. While strengthening the basic services to meet owners’ needs,
we will also continue to improve and expand our business operations and
products, in order to enrich and provide a comprehensive range of value-
added services to owners. As such, we have seen significant increase in
innovative businesses such as home improvement. In June, at the China
Property Service Comprehensive Strength Research Conference held in
Wuhan, Zhong An Intelligence Living was being shortlisted for the TOP
list amongst many authoritative organisations, accredited with its high-
quality comprehensive enterprise strength. During the Period under review,
Zhong An Intelligence Living recorded a revenue of about RMB165.8
million, representing an increase of approximately 8.8% as compared to
the corresponding period of 2022. In the second half of the year, Zhong An
Intelligence Living will adhere to the concept “technology empowerment
philosophy” with customer needs as core through strategies such as
quality standardization, refinement and intelligence of basic services on
the one hand, and providing diversification and convenience of community
value-added services on the other hand. We will actively integrate high-
quality resources to deploy intelligent properties, and strive for continuous
improvement on efficiency and service quality.
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Chairman’s Statement (Continued)
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OUTLOOK AND DEVELOPMENT STRATEGY

Looking forward to the second half of 2023, although the external
environment is becoming more complex and severe and economic
development is under pressure, the fundamentals of China’s long-term
economic growth remain robust. The characteristics of strong resilience,
great potential and vitality have not changed, neither have the conditions
to support high quality development. With the accumulation of positive
factors promoting development, the economy is expected to continue to
recover. The concept that “houses are for living in, not for speculating”, has
been deeply rooted in people’s mind, and the need for buying houses is
turning to the demand for quality of living. As a result, it is expected that the
development of the real estate industry will gradually return to rationality.

With its long-term focus on the urbanization of the Yangtze River Delta
region, the Group has accumulated extensive operational experience in the
development of complex real estate projects in this region. In the future, the
Group will continue to deepen its cultivation in the Yangtze River Delta region
and cities of Zhejiang Province, focusing on project development in the future
core areas of cities within its layout. The Group will build up premium brands
in various cities within the Yangtze River Delta region. The Group attaches
great importance to product quality, service quality and development quality,
constantly adapts to changes brought about with new market models, new
technologies and new life, and gathers its advantages in brand, operation,
management and finance, with a view to riding on its own core strengths and
values and maintaining its competitiveness in the market.
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The Group will continue to maintain a business attitude of “short-term
prudence, long-term optimism”, and continue on the road of healthy
development. The Group will also leverage on its own brand advantages
in the Yangtze River Delta region to seize business opportunity, deepen
the implementation of strategic goals, consolidate its core segments,
continuously enhance the ability of enterprises to resist risks, and consolidate
the stability of enterprise development, so as to maximise shareholders’
value. Zhong An will strive to deeply cultivate market by focusing on
customer needs, focus on platform management to seek for actual result,
and focus on healthy development to strengthen its business operations. At
the same time, Zhong An will continue to innovate and actively diversify and
expand its business development directions to achieve synergy coordination
between business diversification and the main business of real estate
development, bringing new growth points for the Group’s sustainable and
high-quality development.

On behalf of the Board, | would like to express my sincere gratitude to the
support and trust of our shareholders and business partners as well as the
dedicated efforts of all our employees.

Shi Zhongan
Chairman

The People’s Republic of China, 25 August 2023
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Management Discussion and Analysis
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RESULTS

The unaudited consolidated revenue of the Group for the Period under
review was approximately RMB4,078.1 million, representing a decrease
of approximately 19.7% from approximately RMB5,077.6 million for the
corresponding period of 2022. The gross profit for the Period under
review was approximately RMB699.2 million, representing a decrease
of approximately 59.5% from approximately RMB1,726.1 million for the
corresponding period of 2022. Gross profit margin was approximately
17.1%, representing a decrease of approximately 16.9 percentage points
from approximately 34.0% for the corresponding period of 2022. The
profit for the Period under review was approximately RMB156.1 million,
representing an increase of approximately 122.2% from approximately
RMB70.2 million for the corresponding period of 2022. The unaudited profit
per share for the Period under review was RMB3.49 cents (corresponding
period of 2022: RMB2.44 cents).

The Board does not recommend the payment of interim dividend for the
Period under review (corresponding period in 2022: nil).

INDUSTRY REVIEW

According to the National Bureau of Statistics of the PRC, in the first
half of 2023, the gross domestic product (‘GDP”) of China amounted to
RMB59,303.4 billion, representing an increase of 5.5% as compared with
that of 2022, based on comparable prices. The economy of China had
overcome difficulties and maintained growth, and its economic development
has shown a trend of stabilization and recovery.
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In the first half of 20283, the nationwide investment in property
development amounted to RMB5,855.0 billion, representing a decline
of 7.9% as compared with the corresponding period of last year,
among which, residential investment amounted to RMB4,443.9 billion,
representing a decline of 7.3%. In the first half of 2023, the gross floor
area (“GFA”) of commodity properties sold was 595.15 million sg.m.,
representing a decline of 5.3% as compared with the corresponding
period of last year, among which, the decline of GFA of residential
properties sold was 2.8%, while the decline of GFA of office buildings
sold and commercial business properties sold were 18.8% and 20.5%
respectively. The sales of commodity properties amounted to RMB6,309.2
billion, representing an increase of 1.1%, among which, the increase of
sales of residential properties was 3.7%, while the decline of sales of office
buildings and commercial business properties were 18.6% and 17.7%
respectively.

The area under construction by property development enterprises was
7,915.48 million sg.m., representing a decline of 6.6% as compared with the
corresponding period of last year, among which, the area under construction
for residential properties was 5,570.83 million sg.m., representing a decline
of 6.9%. The area of newly commenced properties was 498.80 million
sg.m., representing a decline of 24.3% as compared with the corresponding
period of last year, among which, the area of newly commenced residential
properties was 363.40 million sqg.m., representing a decline of 24.9%
as compared with the corresponding period of last year. The completed
construction area of properties was 339.04 million sg.m., representing an
increase of 19.0% as compared with the corresponding period of last year,
among which, the completed construction area of residential properties
was 246.04 milion sg.m., representing an increase of 18.5% as compared
with the corresponding period of last year. At the end of June in 2023, the
area of commodity properties pending for sale was 641.59 milion sg.m.,
representing an increase of 17.0% as compared with the corresponding
period of last year, among which, the area of residential properties pending
for sale increased by 18.0%, the area of office buildings pending for sale
increased by 22.5% and the area of commercial business properties
pending for sale increased by 13.2% respectively as compared with the
corresponding period last year.
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During the Period under review, the revenue generated from the sales
of properties amounted to approximately RMB3,627.8 million, which
represented a decrease of approximately 23.5% from approximately
RMB4,744.1 million for the corresponding period in 2022. The decrease was
mainly due to the decrease of properties delivered during the Period under
review as compared to the corresponding period of last year.

The revenue from property leasing amounted to approximately RMB60.6
million (corresponding period in 2022: approximately RMB30.3 million),
representing an increase of approximately 100.0%. The hotel operation
of the Group recorded a revenue of approximately RMB124.4 million
(corresponding period in 2022: approximately RMB99.8 million), representing
an increase of approximately 24.6%. The Group's property management
and other services recorded a revenue of approximately RMB265.2
million (corresponding period in 2022: approximately RMB203.4 million),
representing an increase of approximately 30.4%.

During the Period under review, the Group’s cost of sales was approximately
RMB3,378.9 million, which represented an increase of approximately 0.8%
from approximately RMB3,351.5 million for the corresponding period in
2022. The increase was due to the increase in average cost of properties
delivered during the Period as compared to the corresponding period of last
year.

During the Period under review, the gross profit of the Group amounted
to approximately RMB699.2 million (corresponding period in 2022:
approximately RMB1,726.1 million), representing a decrease of
approximately 59.5%. Gross profit margin was approximately 17.1%
(corresponding period in 2022: approximately 34.0%), decreased by
approximately 16.9 percentage points. The decrease in gross profit was
mainly due to the decrease of properties delivered which led to the decrease
in revenue recognized for the Period, as well as the increase in average cost
of properties delivered during the Period as compared to the corresponding
period of last year.
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Management Discussion and Analysis (Continued)

Other income and gains

During the Period under review, other income and gains amounted to
approximately RMB64.8 million (corresponding period in 2022: approximately
RMB178.9 million), representing a decrease of approximately 63.8%. The
decrease was mainly due to the fact that gains from remeasurement of
investments in joint ventures were recorded in the same period of last year,
while no corresponding gain was recorded during the Period.

Selling and distribution expenses

During the Period under review, the selling and distribution costs of the
Group increased from approximately RMB126.9 million for the corresponding
period in 2022 to approximately RMB158.1 million, representing an increase
of approximately 24.6%. The increase was mainly due the increase in
payout of selling and distribution costs for the Period as compared to the
corresponding period of last year.

Administrative expenses

During the Period under review, the administrative expenses of the Group
increased from approximately RMB311.2 million for the corresponding period
in 2022 to approximately RMB341.2 million, representing an increase of
approximately 9.7%.

Other expenses

During the Period under review, the other expenses of the Group decreased
from approximately RMB92.9 million for the corresponding period in 2022
to approximately RMB12.9 million, representing a decrease of approximately
86.1%. The decrease was mainly due to the fact that expenses of donations,
changes in fair value of financial assets measured at fair value through profit
or loss which was recorded in that period, and loss on disposal of investment
properties decreased in the Period under review as compared to the
corresponding period of last year.
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Management Discussion and Analysis (Continued)

BEEEwmE DT (8)

Finance costs

During the Period under review, the finance costs of the Group decreased
from approximately RMB102.9 million for the corresponding period in 2022
to approximately RMB55.9 million, representing a decrease of approximately
45.7%. This is mainly due to the decrease in interest expenses during the
Period.

Income tax expenses

During the Period under review, the income tax expenses of the Group
decreased from approximately RMB1,016.8 million for the corresponding
period in 2022 to approximately RMB131.6 million, representing a decrease
of approximately 87.1%. This is primarily due to the decrease of taxable
income and LAT tax expenses during the Period as compared to the
corresponding period of last year.

Earnings

The profit for the Period under review was approximately RMB156.1 million
(corresponding period in 2022: approximately RMB70.2 million), representing
an increase of approximately 122.2%. During the Period under review, the
profit attributable to owners of the Company was approximately RMB196.6
million (corresponding period in 2022: approximately RMB137.7 million),
representing an increase of approximately 42.8%.
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Management Discussion and Analysis (Continued)

Contracted sales

During the Period under review, the contracted GFA sold by the Group was
approximately 357,410 sg.m. with the amount of approximately RMB7,449.8
million. Set out below are the details of the contracted GFA sold from the

Group’s projects:

EEEwmE DT (8)

BRIEE

REBHERN ZEBNSRHEETROA
357,410 F 5K » €REN A AR E7,449.88
B -AEEBEESRHEETmBEEBNT

% of interest

Contracted Contracted attributable
Projects City GFA sold amount to the Group
FEBGZIER
HH & ARHEEE ARE%E EENESL
sQ.m. RMB miflion
FrHKR ANREFET
Zhejiang
A
Others (Residential) Hangzhou 1,712 25.5 90.0%
Hith (=) N
Hidden Dragon Bay Hangzhou 27,625 352.3 61.1%
[ 12 N
International Office Centre (IOC) A2  Hangzhou 2,485 126.9 66.0%
BB A R DA2 GIRAN
Nan Hu Ming Yu Hangzhou 262 14.7 59.9%
m AR A LN
Shunyuan Mansion Hangzhou 109 2.8 90.0%
J[ENEYI LN
Xiaoshan Lotus Mansion Hangzhou 167 12.5 90.0%
B LRI N
Fashion Color City Hangzhou 4,667 76.0 59.4%
BR¥Z I LN
Chun’an Lotus Mansion Hangzhou 3,999 52.4 100.0%
E LRI N
Long Ying Hui Jin Zuo (Bin He Yin)  Hangzhou 5,511 136.9 59.4%
FEREERE GEFIE) N
Chuyue Mansion Hangzhou 21,075 649.4 90.0%
HIART LN
Lan Lotus Mansion Hangzhou 11,029 427.4 58.5%
RE=ER N
Zecui Ju Hangzhou 6,935 1281 90.0%
ERE LN
Zhangyuan Mansion Hangzhou 3,997 53.8 57.9%
15 JR TN
Lin Qi Yun Fu Hangzhou 1,822 43.8 22.5%
EREE AT TN
Yungqigiling Hangzhou 9,062 170.0 36.0%
EEHE N

REZEBBRAT

T =FHRRRE
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Management Discussion

BEEEwmE DT (8)

and Analysis (Continued)

% of interest

Contracted Contracted attributable
Projects City GFA sold amount to the Group
SEBRLZIER
1HH & ARFHEREE AEEE B
sq.m. RMB million
FHoK AEBEHET
Weike chenming Mansion Hangzhou 62,356 1,551.0 45.0%
KRE R TN
Ruiyuan Mansion Hangzhou 2,189 411 90.0%
I IR BB HUN
Xinnongdu Hangzhou 14,727 117.4 25.3%
R TN
Cixi New City Cixi 672 4.2 59.4%
ORI BE
Chaoyue Mansion Ningbo 401 10.3 90.0%
IR AT B
Chenyue Land Lishui 19,873 293.0 30.6%
=i B BBk
Jiang Lin Mansion Lishui 940 38.0 31.5%
TLBEEB K
Xiuhu Lotus Garden Yiwu 14,339 677.4 58.5%
75 A1 B &5
Lakeside Mansion Yiwu 5,012 204.5 90.0%
HBE S BR &5
Shunyuan Mansion Wenzhou 2,454 73.6 44.1%
JIE R EB PRl
Wenzhou Future City Wenzhou 27,954 464.9 45.0%
BMARRTE bl
Sky Tree (Residential) Wenzhou 14,063 220.3 22.5%
RZER (EFE) BN
Guyue Mansion Shaoxing - 0.1 90.0%
EEAR T B
Tang Song He Ming Shaoxing 13,964 597.6 441%
HLEMS HE
Shaoxing Future City Shaoxing 6,559 117.4 51.3%
BERRMLE B
Cloud Chen Square Quzhou 10,878 148.5 45.9%
ErxRE &N
Ruyi Mansion Zhouhsan 313 2.3 90.0%
MEHT R
Heyuan Mansion Taizhou - 0.3 90.0%
R AT am
Taizhou Future City Taizhou 2,348 64.9 90.0%
aMNRRHLE am
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Management Discussion and Analysis (Continued)

EEEwmE DT (8)

% of interest

Contracted Contracted attributable
Projects City GFA sold amount to the Group
FEEEZIER
1EH & ARHEEE AREER EENBESL
sq.m. RMB million
FHK ANEEEET
Jiangsu
LB
Nanjing Future City Nanjing 3,264 22.0 90.0%
R AR IR E mR
Jiangyin Future City Wuxi 6,151 93.7 90.0%
BRI E w5
Anhui
Z8
Vancouver City Huaibei 34,134 262.4 100.0%
ST /EID
Shandong
1T
Qingdao New City Qingdao 793 6.3 100.0%
Ei=tis as 55
Zhong An Future City Qingdao 6,250 52.5 90.0%
RBRKE 55
Yunnan
Em
Yunxing Imperial Palace Kunming 7,329 113.6 90.0%
E BT Em
357,410 7,449.8
REEEMARAT T =FPHERS
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Management Discussion and Analysis (Continued)

BEEEwmE DT (8)

Recognised sales HESRIHE

During the Period under review, the recognised GFA sold by the Group was REBEHARN AEENBEERIIEEABRY
approximately 175,022 sg.m. with the amount of approximately RMB3,627.8 A175,022F /5K > RN A AR 153,627.8
million. Set out below are the details of the recognised GFA sold from the BB -AEEEBEECHEIAHEDBEFEN

Group's projects: S s

% of interest

Recognised Recognised attributable

Projects City GFA sold amount to the Group

FEBGZIER

1HH & BRI EERE BT EEE EENESL

sQ.m. RMB miflion
FrHKR ANREFET
Zhejiang

A

Shunyuan Mansion Hangzhou 99,625 1,943.0 90.0%
J[ENEYI LN

Fashion Color City Hangzhou 21,119 378.0 59.4%
BR¥Z 15 LN

Hidden Dragon Bay Hangzhou 15,272 185.6 61.1%
12 N

Nan Hu Ming Yu Hangzhou 3,179 1021 59.9%
m AR A LN

Xiaoshan Lotus Mansion Hangzhou 712 29.2 90.0%
DR N

Xixi Future Square Hangzhou 287 10.2 90.0%
FARERRE N

|deal Bay Hangzhou 1,168 10.1 45.9%
B N

College Square Hangzhou 535 8.6 90.0%
SEE LN

Others Hangzhou 231 3.6 90.0%
HithZ A N

White Horse Manor Hangzhou 272 2.8 90.0%
BHEWEH LN

Xixi Manhattan Hangzhou 99 1.1 59.4%
FAREERIR LN

Guyue Mansion Shaoxing 15,473 733.8 90.0%
E AR BB
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Management Discussion and Analysis (Continued)

EEEwmE DT (8)

% of interest

Recognised Recognised attributable
Projects City GFA sold amount to the Group
SEBRLZIER
1EH HE ERNHEER ERTEEHE EENBESL
sq.m. RMB million
FHK ANEEEET
Jade Mansion Yuyao - 2.2 93.0%
R BRIk
Cixi Landscape Garden Cixi 435 2.3 90.0%
BE K %%
Cixi New City Cixi 94 0.6 59.4%
BRI %%
Typha Lotus Garden Yiwu 532 22.8 58.5%
w150 e
Comphor Tree Bay Lishui - 383 90.0%
G Rk
Ruyi Mansion Zhoushsan 12,351 150.4 90.0%
M= A
Anhui
ZH
Vancouver City Huaibei 3,088 33.4 100.0%
ST i le
Shandong
TS
Qingdao New City Qingdao 650 4.7 100.0%
Fi=tis A 55
175,022 3,627.8

The average property sales price per sg.m. achieved by the Group for the
Period under review was approximately RMB20,728 (corresponding period in
2022: approximately RMB22,588), representing a decrease of approximately
8.2%. The average sales cost per sg.m. was approximately RMB17,760
(corresponding period in 2022: approximately RMB14,769), representing an
increase of approximately 20.3%.

Land bank

As at 30 June 2023, the total GFA of the Group’s land bank was
approximately 9,641 thousand sg.m., the average cost of the Group’s overall
land bank was approximately RMB2,977 per sg.m..

This total land bank is sufficient for the Group’s development for the next five
years.

REEHEN AEBERFHEEFHAY
HIHEBOA ARE20,7287T (20224 F
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As at 30 June 2023, 5,635,809,800 shares in the Company were in issue (as
at 31 December 2022: 5,635,809,800 shares).

As at 30 June 2023, the Group had total assets of approximately
RMB58,353.2 million (as at 31 December 2022: approximately
RMB59,096.9 million) which were financed by current liabilities of
approximately RMB36,205.7 million (as at 31 December 2022:
approximately RMB36,497.7 million), non-current liabilities of approximately
RMB9,593.2 million (as at 31 December 2022: approximately RMB10,266.0
million) and shareholders’ equity of approximately RMB12,554.2 million (as at
31 December 2022: approximately RMB12,333.2 million).

As at 30 June 2023, the Group had an aggregate amount of cash and
cash equivalents and restricted cash of about RMB5,735.9 million (as at 31
December 2022: RMB6,633.4 million).

As at 30 June 2023, the Group’s interest-bearing bank and other borrowings
amounted to approximately RMB13,115.0 million (as at 31 December 2022:
approximately RMB14,747.7 million).

The maturity profile of the borrowings was as follows:

Within 1 year or on demand —FRHEES

Over 1 year but within 2 years ZR—FELRME
Over 2 years but within 5 years ZRMEBLRASE
Over 5 years AFEME
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AEEMN2023FE6H30HNRERIREEE
MMZRFIREEEABOAREKS735.98
BT (1R2022412831H © AR#66,633.45
BT °

R2023E6H30H  AEBNKBIETE
FREMERYARKE13,115.088 T (7
2022128310 : Y ARE14,747.7TE &
7T) ©

BRAEREEERAOT

As at As at

30 June 31 December
2023 2022
202345 R20224F
6830H 12H31H
RMB’000 RMB’'000
AREFT AEHEFT
(Unaudited) (Audited)
(RRE®Z) (EZ)
4,578,699 5,512,718
2,029,915 1,789,703
5,927,705 7,000,659
578,700 444,600
13,115,019 14,747,680



Management Discussion and Analysis (Continued)

As at 30 June 2023, all of the Group’s interest-bearing bank and other
borrowings bore interest at floating rates. As at 30 June 2023, the Group’s
interest-bearing bank and other borrowings bore an average effective interest
rate of 5.09% per annum (corresponding period in 2022: 5.47% per annum).

The denominated amounts of the borrowings were as follows:

EEEwmE DT (8)

202368300 AEBAIAN ERITK
Ha R ZEF E 5 2 12202356830
B> AEENWERTREMBEBERNTELE
PREFIR A5.00% (2022FFEH : £ KA
5.47%) o

ERERBE5ERREENT ¢

As at As at

30 June 31 December

2023 2022

%2023 20224

6830H 12H31H

RMB’000 RMB’'000

AREFT AEEFT

(Unaudited) (Audited)

(REREZ) (CEE=7)

Renminbi AR 13,090,659 14,728,793
GBP HEE 24,360 18,887
13,115,019 14,747,680

The Group maintained a healthy liquidity position. The current ratio, being a
ratio of total current assets to total current liabilities, was approximately 1.24
(as at 31 December 2022: approximately 1.25). The ratio of interest-bearing
bank and other borrowings to total assets was 0.22 (as at 31 December
2022: 0.25). The net gearing ratio of the Group (defined as net debt divided
by total equity) was 0.59 (as at 31 December 2022: 0.66) (net debt is defined
as total interest-bearing bank and other borrowings less cash and cash
equivalent and total restricted cash). In order to sustain a stable financial
position, the Group closely monitors its liquidity and financial resources and
it always adopts a prudent financial policy in its operation and business
development.

REMEFEBRIABES RN - RBEER
(RBEELEEARHEBEMREZLER) Y
A1.24 (720224128318 @ #91.25) o K¢
BIRTTREMEREEEEENLEEA0.22
(FR20224F12831H : 0.25) o KEENE
BELR (EHEAFEHMRLEER) 5059
(FA2022FE12831H : 0.66) CBEFHMESE
At BIRTERREMETEERRS &
ReLEYRZRAIBSILEE) - A TH#F
BENMBRL AEBBYBERERSHE
SRUBER BAEEEADEERERS
ERFE—BERNBRABENMBEE
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As at 30 June 2023, the Group had capital commitments of approximately
RMB4,852.9 million (as at 31 December 2022: approximately RMB6,936.0
million), mainly in respect of property development expenditure. It is expected
that the Group will finance such commitments from its own funds, cash
proceeds from sales and external financing (such as bank loans).

As at 30 June 2023, the contingent liabilities of the Group was approximately
RMB15,768.5 million (as at 31 December 2022: approximately
RMB11,107.8 million), which were guarantees provided by the Group in
favour of certain banks for the grant of mortgage loans to buyers of the
Group’s properties.

As at 30 June 2023, investment properties of the Group with carrying
value of approximately RMB713.6 million (as at 31 December 2022:
approximately RMB213.3 million), properties under development of
approximately RMB23,227.1 million (as at 31 December 2022: approximately
RMB29,021.6 million), and property and equipment of approximately
RMB510.8 million (as at 31 December 2022: approximately RMB1,177.6
million) were pledged to secure the banking facilities and other borrowings of
the Group, while there was no pledged completed properties held for sale,
restricted cash or 100% equity interest in certain subsidiaries of the Group
(as at 31 December 2022: approximately RMB628.7 million, RMB4.0 million
and RMB60.0 million respectively).
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As the sales, purchase and external financing of the Group in the Period
under review and the corresponding period 2022 were made mainly in RMB,
the foreign exchange risk exposed to the Group was relatively minor. The
Group did not use foreign exchange hedging instruments to hedge foreign
exchange risks in both periods.

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

As at 30 June 2023, the Group employed a total of 5,427 staff (As at 30
June 2022: 5,221 staff). During the Period under review, the staff cost of the
Group was approximately RMB233.4 million (corresponding period in 2022:
about RMB218.9 million), representing an increase of approximately 6.6%.

The employees’ remuneration policy was determined by reference to
factors such as remuneration information in respect of the local market,
the overall remuneration standard in the industry, inflation level, corporate
operating efficiency and performance of the employees. The Group conducts
performance appraisal on a yearly basis for its employees, the appraisal
results are taken into account in the annual salary review and promotion
assessment. The Group‘s employees are considered for the entitlement of
annual discretionary bonus according to certain performance conditions and
appraisal results. To attract high calibre people and solidify the management
of the Group, eligible participants (including employees of the Group) may
be granted options to subscribe for shares in the Company pursuant to the
share option scheme adopted by the Company. The Group also provides
continuous learning and training programs to its employees to enhance their
skills and knowledge, so as to maintain the attraction of the Company for
talents and their competitiveness in the market.
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The Company may distribute dividends by way of cash or by other means
that the Board considers appropriate. Any proposed distribution of dividends
is subject to the discretion of the Board and, where applicable, the approval
of the shareholders of the Company (the “Shareholders”). The Board will
consider various factors before declaring or recommending any payment of
dividends. These factors include the results of operation of the business of
the Group, the retained earnings and distributable reserves of the Company
and each of the members of the Group, the Group’s actual and expected
financial performance, the general business conditions and strategies, the
Group’s expected working capital requirements and future expansion plans,
the general economic conditions and business cycle of the Group’s business,
the future prospects of the business of the Group, Shareholders’ interests,
statutory and regulatory restrictions on the payment of dividend and other
internal or external factors that the Board deems appropriate.

There were no events which caused material impact on the Group after 30
June 20283 and up to the date of this report.

The Board does not recommend the payment of interim dividend for the six
months ended 30 June 20283 (corresponding period in 2022: nil).
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Looking forward to the second half of 2023, although the external
environment is becoming more complex and severe and economic
development is under pressure, the fundamentals of China’s long-term
economic growth remain robust. The characteristics of strong resilience,
great potential and vitality have not changed, neither have the conditions
to support high-quality development. With the accumulation of positive
factors promoting development, the economy is expected to continue to
recover. The concept that “houses are for living in, not for speculating” has
been deeply rooted in people’s mind, and the need for buying houses is
turning to the demand for quality of living. As a result, it is expected that the
development of the real estate industry will gradually return to rationality.

The Group will continue to adhere to the operating attitude of “short-
term prudence, long-term optimism”, and continue on the road of healthy
development. The Group will also leverage on its own brand advantages
in the Yangtze River Delta region to seize business opportunities, deepen
the implementation of strategic goals, consolidate its core segments,
continuously enhance the ability of enterprises to resist risks, and consolidate
the stability of enterprise development, so as to maximise shareholders’
value.

Throughout the Period, the Company had applied the principles and
complied with the code provisions set out in the Corporate Governance
Code contained in Appendix 14 to the Listing Rules.

The Board will review the management structure of the Group from time
to time and adopt appropriate measures as may be desirable for future
development of the operating activities or business of the Group.
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To the shareholders of Zhong An Group Limited
(Incorporated in the Cayman Islands as an exempted company with limited
liability)

We have reviewed the interim financial information set out on pages 28 to
69 which comprises the condensed consolidated statement of financial
position of Zhong An Group Limited (the “Company”) and its subsidiaries
(the “Group”) as at 30 June 2023 and the related condensed consolidated
statements of profit or loss, comprehensive income, changes in equity and
cash flows for the six-month period then ended and explanatory notes.
The Rules Governing the Listing of Securities on The Stock Exchange of
Hong Kong Limited require the preparation of a report on interim financial
information to be in compliance with the relevant provisions thereof and
International Accounting Standard 34 Interim Financial Reporting (“IAS 34”)
issued by the International Accounting Standards Board. The directors of
the Company are responsible for the preparation and presentation of this
interim financial information in accordance with IAS 34. Our responsibility is
to express a conclusion on this interim financial information based on our
review. Our report is made solely to you, as a body, in accordance with our
agreed terms of engagement, and for no other purpose. We do not assume
responsibility towards or accept liability to any other person for the contents
of this report.
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We conducted our review in accordance with Hong Kong Standard
on Review Engagements 2410 Review of Interim Financial Information
Performed by the Independent Auditor of the Entity issued by the Hong
Kong Institute of Certified Public Accountants (“HKICPA”). A review of
interim financial information consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying analytical
and other review procedures. A review is substantially less in scope than
an audit conducted in accordance with Hong Kong Standards on Auditing
and consequently does not enable us to obtain assurance that we would
become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.

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

Ernst & Young
Certified Public Accountants
Hong Kong

25 August 2023
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For the six months ended 30 June 2023

B ZE2023F6H30H LE7NER

Revenue

Cost of sales

Gross profit

Other income and gains

Selling and distribution expenses

Administrative expenses

Other expenses

Finance costs

Changes in fair value of
investment properties

Share of profits and losses of:
Joint ventures
Associates

Profit before tax

Income tax expense

Profit for the period

Attributable to:
Owners of the parent
Non-controlling interests

Earnings per share attributable to
equity holders of the parent

Basic and diluted

Zhong An Group Limited 2023 Interim Report
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Notes

Mzt

2023
20234
RMB’000
ANE#EFT
(Unaudited)
(REEBI%Z)
4,078,059

(3,378,863)

699,196
64,805
(158,139)
(341,237)
(12,946)
(55,941)
(29,911)

55,166
66,630

287,623

(131,559)

156,064

196,571

(40,507)

156,064

RMB3.49 cents
AR 13.495%

2022
20224
RMB’000
NEETFT
(Unaudited)
(R EZ)

5,077,587

(3,351,481)

1,726,106
178,891
(126,896
(311,155

(92,931

)
)
)
(102,932)

(95,590)

(7,528)
(80,970)

1,086,995

(1,016,764)
70,231
137,659

(67,428)

70,231

RMB2.44 cents
AR #2445
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For the six months ended 30 June 2023
20236830 LE7NE A

Profit for the period

Other comprehensive income

Other comprehensive income that may be
reclassified to profit or loss in subsequent periods:

Exchange differences arising on translation of
the financial statements of foreign subsidiaries

Net other comprehensive income that may be
reclassified to profit or loss in subsequent periods

Other comprehensive income/(loss) that
will not be reclassified to profit or

loss in subsequent periods:

Equity investments designated at fair value through

other comprehensive income:

Changes in fair value
Income tax effect

Net other comprehensive income/(loss) that
will not be reclassified to profit or

loss in subsequent periods

Other comprehensive income
for the period, net of tax

Total comprehensive income for the period

Attributable to:
Owners of the parent
Non-controlling interests

2023 2022
20234 20224
RMB’000 RMB’000
AEBETFT ANEBETFT
(Unaudited) (Unaudited)
(REER) (REE=EZ)
HARFIHE 156,064 70,231
Hth2mEikas
REBHBERDEEEREN
Hh2mka -
BEEBING B AT RE
EXNERERE 13,837 24,509
REZRPBERBEEEEN
Hihe>mWmFER 13,837 24,509
REBHBSAEEFHLES
BEEMEE
Wz (B518) -
EEARAABESER
HEghst AHM2EREN
ERKRE
NABEED 62,808 (10,872)
e & (11,646) 2,718
REZPEEAEENDES
BaWEtEmka (B18)
HRE 51,162 (8,154)
HREMZERE  NRRIE
64,999 16,355
HAAN 2 E IR AR EE 221,063 86,586
LURFE(S -
ISYNSIEZZ=DN 246,014 152,772
JEERR (24,951) (66,186)
221,063 86,586
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30 June 2023
2023%6430H

NON-CURRENT ASSETS

Property and equipment

Investment properties

Properties under development

Right-of-use assets

Other intangible assets

Restricted cash

Equity investments designated
at fair value through other
comprehensive income

Long term prepayments and deposits

Investments in joint ventures
Investments in associates
Deferred tax assets

Total non-current assets

CURRENT ASSETS

Completed properties held for sale

Properties under development

Inventories

Trade receivables

Prepayments, other receivables and
other assets

Financial assets at fair value through
profit or loss

Loans to joint ventures

Loans to associates

Restricted cash

Cash and cash equivalents

Investment properties classified
as held for sale

Total current assets

Zhong An Group Limited 2023 Interim Report
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EEEIeEEY/ES

78

FEU B 7 IR

TR B fthEIGRRIE K
H&EE

BRARNBEEFEEHES
SPABRENEMEE

ERMTFeEtE

BEMFBEAT

ZRHRE

RERFEFEY

DERFFHENREYE

BREEE

30 June

2023
2023F6H30H
RMB’000
ANE#EFT
(Unaudited)
(RIEEZ)

Notes

Mzt

8 2,474,216
9 5,162,600
10 1,888,104
128,238

13,822

14 120,319

i
11 503,146
445,444
1,013,180
1,190,435
364,953

13,304,457

12 4,190,375
10 28,663,382

42,583
13 164,865

4,512,279
171,006
875,240
754,840
14 3,770,528
14 1,845,023

9 58,600

45,048,721

31 December
2022

2022 12H31H
RMB’000
ANEEFT
(Audited)
(&%)

2,497,023
5,202,000
1,923,669
129,969
14,194
146,956

516,341
439,123
1,109,214
1,123,805
354,375

13,456,669

3,060,872
30,728,107
39,909
171,054

3,545,203
162,561
681,760
689,386

3,484,859

3,001,672

74,900

45,640,183



CURRENT LIABILITIES

Trade payables

Other payables and accruals

Contract liabilities

Lease liabilities

Amounts due to joint ventures

Amounts due to associates

Interest-bearing bank and other
borrowings

Tax payable

Total current liabilities

NET CURRENT ASSETS

TOTAL ASSETS LESS
CURRENT LIABILITIES

NON-CURRENT LIABILITIES

Interest-bearing bank and
other borrowings

Deferred tax liabilities

Lease liabilities

Total non-current liabilities

Net assets

EQUITY

Equity attributable to owners of the parent

Share capital
Reserves

Non-controlling interests

Total equity

RHEA B S ISk Rk (B
30 June 2023
2023565 30H

30 June 31 December

2023 2022
2023%E6H30H 2022F12831H
Notes RMB’000 RMB’000
HizE ARBFT ANEBETFT
(Unaudited) (Audited)
(REEEZ) (B2 1%)
B p=RE
FEfT B SRR 15 1,710,742 1,931,079
Hh S FUB M Bt E A 843,581 1,352,832
HHEE 25,041,234 23,635,988
HESE 46,071 53,069
&= bERIE 809,242 456,692
T HE A B RRIE 985,513 912,618
s EIRITREMERR
16 4,578,699 5,512,718
IR IE 2,190,655 2,642,693
wrREmas 36,205,737 36,497,689
MEEERRE 8,842,984 9,142,494
HWEERRBAR
22,147,441 22,599,163
ERBEEG
s EIRITREMERR
16 8,536,320 9,234,962
FIERIEA A 911,240 890,622
HESE 145,654 140,415
WIERBARE 9,593,214 10,265,999
FEE 12,554,227 12,333,164
R
ISYNSTEZ 2PN ar
f& s 17 498,653 498,653
i 9,224,064 8,978,050
9,722,717 9,476,703
IR RS 2,831,510 2,856,461
R 12,554,227 12,333,164

BEEBBRAS —T=FHRRS



Interim Condensed Consolidated Statement of Changes in Equi

PHARGEA S 1

For the six months ended 30 June 2023

B ZE2023F6H30H LE7NER
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Cash flows from operating activities

Profit before tax
Adjustments for:
Depreciation of property and equipment
Amortisation of other intangible assets
Depreciation of right-of-use assets
Changes in fair value of investment
properties
Loss on disposal of investment
properties
Changes in fair value of financial assets
at fair value through profit or loss

Equity-settled share option expense
Gain on remeasurement of
investments in joint ventures
Share of profits and losses of:
Joint ventures
Associates
Loss/(gain) on disposal of items of
property and equipment
Impairment of financial assets
Interest income
Finance costs

Increase in properties under development
Decrease in completed properties
held for sale
Decrease/(increase) in trade receivables
Increase in deposits and other receivables
Increase in prepayments and other assets
(Increase)/decrease in long term
prepayments and deposits
(Increase)/decrease in inventories
Increase in restricted cash for pre-sales
proceeds
Decrease in trade payables
(Decrease)/increase in other payables
and accruals
Increase in contract liabilities

Cash generated from operations

FHISPHSHIRERER

For the six months ended 30 June 2023
20236830 LE7NE A

2023 2022
20234 20224F
Notes RMB’000 RMB’000
Kzt ABREFT ANEBETFT
(Unaudited) (Unaudited)
(REEEZ) (RE&EZ)
REEBENIRERE
PRI ATH] 287,623 1,086,995
HE
EERHREINE 5 49,558 57,762
Hihmp & =g 5 372 868
EREEETE 5 20,936 21,181
KREMENAREBEES
9 29,911 95,590
HEREYxENEIE
5 2,478 =
BAREBEFEEHEES)
FABRNEMEE
NABEED 5 (6,775) 27,097
DU HEAE S 2 BB R =2 5 - 1,403
E2REaEEENRE
5 - (100,563)
DEU TR RS
AEhE (55,166) 7,528
=N (66,630) 80,970
HEEERZFHEEN
B8, Wad) 5 200 (4,385)
ETHEENRE 5 2,274 2,360
) B WA (50,998) (42,300)
&R 55,941 102,932
269,724 1,337,438
B 5 R ) 2E 38 10 (1,942,206) (3,904,245)
FEHEBE Y =R
3,108,403 3,121,420
FEUR B2 ZEREGRL (12 0) 3,915 (8,898)
<5 B LA FE U FR I 1 0 (331,739) (390,857)
SEANE A=K =3y (635,337) (435,011)
EHEMTRRFE (EGm) R
(6,321) 271,638
=8 @gm Rl (2,674) 3,125
FEE RSB R HIIRE1E 0
(289,702) (576,287)
FE(S & 5 BRFRR D (220,337) (369,403)
HnENRIB R ESTE B
CriZ) /g0 (439,367) 828,159
BHEEEM 1,405,246 826,575
REXBELTNRS 919,605 703,654
BLZEBBRAT T _ZFHiRSE



PHISPASHIRERER (B)

For the six months ended 30 June 2023
H E202356H30H LE/AEA

Interest received BUWF 2
Interest paid BT E
Income tax and land appreciation tax paid B 1% FriSiR & + g &%

Net cash generated from operating KEXEFEELNIRES B
activities

Cash flows from investing activities EEEXENIRERE
Investment in joint ventures HEGEE
Dividend received from a joint venture BEEE b lEKE
Loans to joint ventures aAa=EhEER
Investment in associates S E RN E]
(Loans to)/repayment from associates (AEEABER
= YNEIb=¢
Investment on financial assets at fair value #2A A EEtE B L& E 5T A

through profit or loss BaNERMEERE
Proceeds from disposal of financial assets &% A nBEtE B HEE)

at fair value through profit or loss
Proceeds from disposal of financial

st AR @B SRS EPTS A
HERARBESEHHEDH

assets at fair value through other FFAHEMEERENEME
comprehensive income EFTSIE

Acquisition of subsidiaries Yt e B 8 7 B

Capital refund of investments in an KREBESANBINERRE
associate

Purchases of investment properties BAKREYE

Purchases of items of property and BAERNKBIER

equipment )
Proceeds from disposal of investment HERBYZ=PTISMIE

properties .
HERE KRR EEEMSHRIE

Proceeds from disposal of items of
property and equipment _ o
Decrease/(increase) in restricted cash ZRREIRE R (L)

Net cash used in investing activities {2 E X FEEANIRE FEE

Cash flows from financing activities BIEEHELENIRERE

New interest-bearing bank and other g st RIRTT REMER
borrowings

Repayment of interest-bearing bank and  E:& 5t BiR1T R E &R
other borrowings

Capital injection by non-controlling JEERERIFAER
interests

Acquisition of non-controlling interests ~ UXBEIEIEAG HE S

Advances from associates & A B BR
Advances from/(repayment to) joint HEMERN
ventures (AEETEEN
Principal portion of lease payments MENRNAREE D
Decrease in an amount due to a non- FEfT — 2 IEERR AR B RN IE
controlling shareholder YEHR
Dividends paid to a non-controlling BN —RIFEREEREE
shareholder

Net cash (used in)/generated from BHEEEE) GEF) S EEM
financing activities PR
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2023
20234
RMB’000
AEETFT
(Unaudited)
(REEEZ)
50,998

(267,033)
(585,203)

118,367

151,200
(193,480)
(65,454)
(50,619)

48,416

76,225

(33,569)
23,311

6,614
30,670

(6,686)

2,181,070
(3,813,731)
72,895

352,550
(21,089)

(71,600)

(1,299,905)

2022
20224F
RMB’000
NEBFT
(Unaudited)
(R 1Z)
42,300

(454,352)
(201,382)

90,220

(451,739)

(1,220,735)
(184,249)
527,306

(8,647)
3,285

(214,605)

3,500
(236,190)

(71,033)
28,881

4,696
(25,414)

(1,844,944)

4,195,283
(3,859,425)
409,431
(5,019)
445,050

(261,748)
(14,239)

(157,500)

(271,546)

480,287



PHIPASHIRERER (B)

For the six months ended 30 June 2023
B E2023%6H30H L/ EA

2023 2022
20235 20224
RMB’000 RMB’000
ARBFiT NEETFT
(Unaudited) (Unaudited)
(REER) (R 1Z)
Net decrease in cash and HERREEEBWRLFEE
cash equivalents (1,188,224) (1,274,437)
Cash and cash equivalents at the HRERIREEEY
beginning of period 3,001,572 5,232,657
Effect of foreign exchange rate EXEFHNFE P58
changes, net 31,675 7,224
Cash and cash equivalents HERRERINEEEY
at the end of period 1,845,023 3,965,444
Analysis of balances of cash and HEeERREEBMERDW
cash equivalents
Cash and bank balances RERMIRITAEER 1,845,023 3,965,444

BEEBBRAS —T=FHRRS
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For the six months ended 30 June 2023
# ZE2023F6830H LE7NEA

Zhong An Group Limited (formerly known as Zhong An Real Estate
Limited) (the “Company”) is a limited liability company incorporated
as an exempted company in the Cayman Islands on 13 March 2007
under the Companies Law (revised) of the Cayman Islands. The
registered office address of the Company is Cricket Square, Hutchins
Drive, P.O. Box 2681, Grand Cayman KY1-1111, Cayman Islands.

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

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

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

The interim condensed consolidated financial information for
the six months ended 30 June 2023 have been prepared in
accordance with International Accounting Standard (“IAS”)
34 “Interim Financial Reporting” issued by the International
Accounting Standards Board. These financial statements are
presented in Renminbi (“RMB”) and all values are rounded to the
nearest thousand except when otherwise indicated.

The interim condensed consolidated financial information does
not include all the information and disclosures required in the
annual financial statements, and should be read in conjunction
with the Group’s annual consolidated financial statements for the
year ended 31 December 2022.
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PHARG PR & A B E R MEE ()

The accounting policies adopted in the preparation of the interim
condensed consolidated financial information are consistent with
those applied in the preparation of the Group’s annual financial
information for the year ended 31 December 2022, except
for the adoption of the following new and revised International
Financial Reporting Standards (“IFRSs”) for the first time for the
current period’s financial information.

IFRS 17

Amendments to IFRS 17

Amendments to IFRS 17

Amendments to IAS 1 and
IFRS Practice Statement 2

Amendments to IAS 8

Amendments to IAS 12

Amendments to IAS 12

Insurance Contracts

Insurance Contracts

Initial Application of IFRS 17
and IFRS 9 — Comparative
information

Disclosure of Accounting
Policies

Definition of Accounting
Estimates

Deferred Tax related to Assets
and Liabilities arising from a
Single Transaction

International Tax Reform —
Pillar Two Model Rules

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

For the six months ended 30 June 2023

B E2023F6830H LE/NMEH
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PHARGEE & AT B R sE (48)
For the six months ended 30 June 2023
B ZE2023F6H30H LB A

For management purposes, the Group is organised into business units MEBEEMS  AEBRBEBMEL
based on income derived from its business and has two reportable YA RRIL TR B WA ME R 3| S
operating segments as follows: S DT -

(@ the residential segment develops and sells residential @ FEIT ERERMKRIMNEK
properties, and provides property management services, HERHEEEYE TREE
project management services and other services to residential MERBYEEERE EEE
properties in Mainland China and Canada; EARP R HAART ;

(o) the commercial segment develops and sells commercial (b) FEDH ETREAMBERK
properties, leases investment properties, owns and operates HEMEREEmEYE - AE
hotels and provides property management services, project KEWME BEMKSERE I
management services and other services to commercial BEEMERBYESIERE
properties in Mainland China, Japan and the United Kingdom. HE BIERBE R EMARTS

The management monitors the results of the Group’s operating EEEEERERAERE 2SN

segments separately for the purpose of making decisions about HEBUEHARE RS kRIFTE

resource allocation and performance assessment. Segment BYRTE o D ERRIRIBIHE AT IR 5 2 30 F)

performance is evaluated based on reportable segment profit/loss, B E1E RIS EREEENRA

which is a measure of profit/loss before tax from continuing operations. A, I8 E) F LRG99 2B R

Intersegment sales and transfers are transacted with reference to the EREE2RREBEESRBETHERS

selling prices used for sales made to third parties at the then prevailing = HEHBHEMRBNEEETR

market prices. R

Zhong An Group Limited 2023 Interim Report



The following tables presented revenue and profit/(loss) information
regarding the Group’s operating segments for the six months ended

30 June 20283 and 2022, respectively.

Six months ended
30 June 2023
(unaudited)

Segment revenue:
Sales to external customers
Intersegment sales

Reconciliation:
Elimination of intersegment sales

Revenue from operations

Segment results:

Other segment information:
Share of (gain)/loss of:

Joint ventures

Associates
Depreciation and amortisation
Capital expenditure

# F2023F6H30H
LE7RMEA
(REEZ)
DEUWA :
HIMNBERIHE

D ERRE S &

GHAN
7 B 5 &

REZUA

SEREAR -

HittpafE#

Db @®F) EE

aEdE

HE AT
AN-YSE 5
EENGE

PHARGBE & A IS B R sE (48)
For the six months ended 30 June 2023
B ZE2023%6H30H L/ EA

TRONBIAERLE DBWEHE
2023F 20226830 LE/NE B =2
WARFE, (&8 &R -

Residential Commercial Total
F=E [HES st
RMB’000 RMB’000 RMB’000
ARHEFT ANBHEFT AERHFT
3,259,500 818,559 4,078,059
118,731 - 118,731
(118,731)

4,078,059

304,734 (17,111) 287,623
(55,593) 427 (55,166)
(66,630) - (66,630)
7,522 63,344 70,866
11,698 21,871 33,569

BEEBBRAS —T=FHRRS



PHARGEE & AT B R sE (48)
For the six months ended 30 June 2023
H E202356H30H LE/AEA

TRONBIAERLE DBLEE
2023F 20226830 LE/NE B =2
WA RKFE, (F518) WEK - (&)

The following tables presented revenue and profit/(loss) information
regarding the Group’s operating segments for the six months ended
30 June 20283 and 2022, respectively. (Continued)

Residential Commercial Total
Six months ended # £2022F6530H F=E [SES “ast
30 June 2022 WEREA RMB’000 RMB’000 RMB’000
(unaudited) (REEER) ARBFT ABBFiT AREFT
Segment revenue: TEBUA :
Sales to external customers HIMIERIHE 4,820,483 257,104 5,077,587
Intersegment sales DEPEEHE 62,978 - 62,978
4,883,461 257,104 5,140,565
Reconciliation: FHED
Elimination of intersegment sales 4 &5 & £ & 44 (62,978)
Revenue from operations KEUWA 5,077,587
Segment results: TEBEE 1,338,154 (251,159) 1,086,995
Other segment information: HhyEpEN :
Share of loss of: DILEEIE -
Joint ventures BERE 7,043 485 7,528
Associates YN 80,970 - 80,970
Depreciation and amortisation T R E 12,068 67,743 79,811
Capital expenditure BEARRE 6,098 64,935 71,033
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The following tables present segment assets and liability information
of the Group’s operating segments as at 30 June 2023 and 31
December 2022, respectively:

As at 30 June 2023
(unaudited)

Segment assets
Reconciliation:

Elimination of intersegment

receivables

Total assets

Segment liabilities
Reconciliation:

Elimination of intersegment payables

Total liabilities

As at 31 December 2022

(audited)

Segment assets
Reconciliation:

Elimination of intersegment

receivables

Total assets

Segment liabilities
Reconciliation:

Elimination of intersegment payables

Total liabilities

1420236 H30H
(REEEZ)

HERE
3B -
5 BRI IR B8

WEE

SEEE
AN
73 B ) FE A TR 8

=R

1$2022512831H
(=)

HuAE
3B -
5 ER R AR B8

MEE

HEBaE
B -
£ SRR (I AR E 2

i

e

¢

v

PHARG PR & A B E R MEE ()

For the six months ended 30 June 2023
B ZE2023%6H30H L/ EA

TRD B2 AEBLKE D EH2023
EB6H30H %20224E12831 H M9 26

BERBEER !
Residential Commercial Total
F=E [HES st
RMB’000 RMB’000 RMB’000

ARETFT ARETFT AREFT

45,016,206 14,584,183 59,600,389
(1,247,211)

43,768,995 14,584,183 58,353,178
37,749,578 9,296,584 47,046,162
(1,247,211)

36,502,367 9,296,584 45,798,951
Residential Commercial Total
F=E [EES 45t

RMB 000 RMB’000 RMB 000

ARETT ANERETFT ANERETT

44,671,977 15,179,776 59,851,753

(754,901)
43,917,076 15,179,776 59,096,852
36,891,821 9,871,867 46,763,688
36,891,821 9,871,867 46,763,688

BEEBBRAS —T=FHRRS



PHARGEE & AT B R sE (48)
For the six months ended 30 June 2023
H E202356H30H LE/AEA

(a)

(b)

Revenue from external customers

Mainland China R PR
Others Hih

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

Non-current assets

Mainland China R PR
Others Hih

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

Zhong An Group Limited 2023 Interim Report

(@) ZRBEIIMNSBERHBA

For the six months ended 30 June

#HZE6H30H 1L/ ER
2023 2022
20234 20224
RMB’000 RMB’000
ARHEFT NEBT T
(Unaudited) (Unaudited)
(REEER) (CRE&ERZ)
4,069,735 5,059,401
8,324 18,186
4,078,059 5,077,587

LB AERTHIRBER R

85 o

(b) FRBEE

30 June

2023
2023%F6H30H
RMB’000
ARETFT
(Unaudited)
(RERBIZ)

12,334,106
102,252

12,436,358

31 December
2022
2022F12831H
RMB’000
ANEEFT
(Audited)

(& 1Z)

12,483,812
102,141

12,585,953

FHIFRBEEBER T IREBE
EPRTEMEI D (EFBIEIEER

fthem K m AR ERE RIEIL

MIAEE o



Notes to Interim Condensed Consolidated Financial Information (Continued)

PHARG PR & A B E R MEE ()

For the six months ended 30 June 2023

i £20235%6830H L/~ E B
3. OPERATING SEGMENT INFORMATION 3. WENEEX (&)
(CONTINUED)
Information about major customers AR FEERERHNER
No sales to a single customer or a group of customers under common W B —2 R RN EREES T
control accounted for 10% or more of the Group’s revenue for the six HNEFARNNHERBBREREE
months ended 30 June 2023 and 2022. 20234 220224865308 LE7<E B Uk
ABI10%ER A o
4. REVENUE, OTHER INCOME AND GAINS 4. WA ~EHMIGA RIS
An analysis of revenue, other income and gains is as follows: WA~ BT A R s oAl -

For the six months ended 30 June

B ZE6H30H L/~ ER
2023 2022
20234 20224
RMB’000 RMB’000
ARETT ANEETFT
(Unaudited) (Unaudited)
(REER) (R E )
Revenue from contracts with customers BEREBHWA 4,017,477 5,047,295
Revenue from other sources HAthsRAIUTA
Gross rental income from investment KREYEKCEHEHRS
property operating leases WA K8 %E 60,582 30,292
4,078,059 5,077,587

REZEMBRAT —T_=FHBERS
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PHARGEE & AT B R sE (48)
For the six months ended 30 June 2023
H E202356H30H LE/AEA

For the six months ended 30 June 2023

8 £2023F6H30H L /<18 A
Segments Property
DER management
Property and other Hotel
development services operation Total
MEEER B
t/ESEE HAthBR#5 E4 st
RMB’000 RMB’000 RMB’000 RMB’000

AREFT AREFT AREFT AREFT
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(RISEZ) (RSB (RSB (RISEZ)

Types of goods or services BRR%ESR

Sale of properties SHEW 3,627,822 - - 3,627,822
Hotel operating income AE LS WA - - 124,419 124,419
Property management and other 1% & 18k E AR 75

services - 265,236 - 265,236
Total revenue from contracts ERAMIRALREE

with customers 3,627,822 265,236 124,419 4,017,477

Timing of revenue recognition U A BTS2 A5 RS

At a point in time A — R B 3,627,822 - 124,419 3,752,241
Over time BERERS - 265,236 - 265,236
Total revenue from contracts ERAHWALELE

with customers 3,627,822 265,236 124,419 4,017,477
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Notes to Interim Condensed Consolidated Financial Information (Continued)

PHARG PR & A B E R MEE ()

For the six months ended 30 June 2023

H E2023%F6830H 1E/E B
4. REVENUE, OTHER INCOME AND GAINS 4. WA~HEARWEE (&)
(CONTINUED)
Disaggregated revenue information for revenue from ERAHNBAZDIRBAE
contracts with customers (Continued) ~(48)

For the six months ended 30 June 2022
£ F2022F6H30H L EA

Segments Property
PE management
Property and other Hotel
development services operation Total
MEEERK BIERE
MR HAR? 27 #st
RMB000 RMB’000 RMB’000 RMB’000
ANEBFr ANEETFT ANEETFT ANEETFT
(Unaudited) (Unaudited) (Unaudited) (Unaudited)

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

Types of goods or services EmoifRiEEE

Sale of properties EME 4,744,071 - - 4,744,071
Hotel operating income B S A - - 99,847 99,847
Property management and MEEE R EMARE

other services - 203,377 - 203,377
Total revenue from contracts ERBHUWALEEE

with customers 4,744,071 203,377 99,847 5,047,295

Timing of revenue recognition U A BT BB RS

At a point in time RE—EFEE 4,744,071 = 99,847 4,843,918
Over time BE B = 203,377 = 203,377
Total revenue from contracts EREHWALELE

with customers 4,744,071 203,377 99,847 5,047,295

REZEMBRAT —T_=FHBERS 45



Notes to Interim Condensed Consolidated Financial Information (Continued)

PHARGEE & AT B R sE (48)
For the six months ended 30 June 2023
HE2023F6830H LE/E B

4. REVENUE, OTHER INCOME AND GAINS 4. WA ~HtARWKzE (&)
(CONTINUED)

For the six months ended 30 June

#E6H30H LR fEA
2023 2022
20235 20224
RMB’000 RMB 000
ARBHEFT NEEFT
(Unaudited) (Unaudited)
(REEER) (R EZ)
Other income HA
Subsidy income* e HE YT A 510 7,008
Interest income ) B WA 50,998 42,300
Others Hh 6,522 21,014
58,030 70,322
Gains W2z
Foreign exchange gain BE %2 Wt 2w - 3,621
Gain on remeasurement of investments in BENtENGEREREN
joint ventures Wam - 100,563
Gain on disposal of items of property and HEYERZEBB KT
equipment - 4,385
Change in fair value of financial assets at fair A A BET 8 EE ST A
value through profit or loss BaEmMEENAR
BEEEH 6,775 =
6,775 108,569
64,805 178,891
There are no unfulfilled conditions or contingencies relating to these * 1% 4 B 2% 5 i B B REL RO SR EE AR IR 1
grants. HEAREM o
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The Group’s profit before tax is arrived at after charging/(crediting):

PHARG PR & A B E R MEE ()

For the six months ended 30 June 2023

B E2023F6830H LE/NMEH

RAEBFRAFEENR GIA) T

CUE=2=

For the six months ended 30 June

Notes
Vo=
Cost of properties sold BHEMERA 12
Depreciation of property and equipment = E &% #HiTE
Depreciation of right-of-use assets EREESETE
Amortisation of other intangible assets ~ ELfth & fi2 & FE # 84
Lease payments not included in the TEEIEAEEaEN
measurement of lease liabilities HER
Staff costs including directors’ and BIRA (BEEFEREE
chief executive’s remuneration: TBABME)
— Salaries and other staff costs —TERHEMBTHA
— Pension scheme contributions* —IRIREFTEIHR
Direct operating expenses (including HEKERY (B1ERIRES
repairs and maintenance arising on B = EEN
rental-earning investment properties) HERER)
Foreign exchange differences, net FERAER A
Loss on disposal of investment HEXREYEEIE
properties
Fair value (gain)/losses, net: NAEE WE) BIE 58
Changes in fair value of KEMENRDEEED 9
investment properties
Change in fair value of financial BARBEESEBEEHT
assets at fair value through profit ABRNEMEEA DB
or loss BEEF)
Loss/(gain) on disposal of items of HEMERLEBENEER,
property and equipment (W)
Gain on remeasurement of investments Bt 2RSS D XITEN
in joint ventures Wz
Equity-settled share option expense MpgrerE a2 BB RS
Impairment of financial assets** ETHEERE"
* There are no forfeited contributions that may be used by the Group as *
the employer to reduce the existing level of contributions.
** Included in “Other expenses” in the condensed consolidated statement o0

of profit or loss.

#HZE6H30H 1L/ ER

2023 2022
20234 20224F
RMB’000 RMB’'000
ARBFiT NEETFT
(Unaudited) (Unaudited)
(R EXZ) (RE&=EZ)
3,108,403 3,121,420
49,558 57,762
20,936 21,181
372 868
21,497 22,483
201,601 188,272
31,800 30,674
6,106 2,612
2,274 (3,621)
2,478 -
29,911 95,590
(6,775) 27,097
200 (4,385)
= (100,563)

- 1,403

2,274 2,360

BMEDRUEI MR B A EEER
BERRBELDBRIHRKF -

STABHEEHEBERRZTHMEA
Fo

BEEBBRAS —T=FHRRS



PHARGEE & AT B R sE (48)
For the six months ended 30 June 2023
H E202356H30H LE/AEA

The Group’s subsidiaries incorporated in Hong Kong, Canada and the
United Kingdom are not liable for income tax as they did not have any
assessable profits currently arising in Hong Kong, Canada and the
United Kingdom during the period (six months ended 30 June 2022:
Nil).

The provision for the PRC income tax has been provided at the
applicable income tax rate of 25% (six months ended 30 June 2022:
25%) on the assessable profits of the Group’s subsidiaries in Mainland
China.

The PRC land appreciation tax (‘LAT”) is levied at progressive rates
ranging from 30% to 60% on the appreciation of land value, being
the proceeds of sale of properties less deductible expenditures
including land costs, borrowing costs and other property development
expenditures. The Group has estimated, made and included in
taxation a provision for LAT according to the requirements set forth
in the relevant PRC tax laws and regulations. Prior to the actual cash
settlement of the LAT liabilities, the LAT liabilities are subject to the final
review/approval by the tax authorities.

Current tax: BUHERFR IS -
PRC income tax for the period R RN
PRC land appreciation tax for the period RA P9 AR B - I (E AR
Deferred tax IEFEFRTE
Total tax charge for the period HAFRIESZ H 4B %E

Zhong An Group Limited 2023 Interim Report

HRAEERES NMEAMERE
ML BRABBEARES - NE
K 5 65 I 5 72 AR AR AT IR B FE SR AR 7
B WEBEHANIER (B E202256
BB0HLE/ER : ) o

HH B AT 15 1R B ok A &2 B 7E P B A 3
BB AN ERRAE25% (B E
20225 6H30H IE7XEA : 25%) BIE
TSR EME -

REIR g ERR (TLMEETR ) 2
R IE(E RN 85 E V) £ PR IS RUR R
BRI S (GG Lt pl A ~ fEE R A K
HM R E R ) N I80%ZE60%
RREEREXGW - AEEERETE
BB ERER G5 FHKRE
MIARET A LB ERER - E LR
TEREE L MIEERAEG A &
MIZERBEAHRNGERRRES
/K%

For the six months ended 30 June

#HZE6H30H 1L/ ER
2023 2022
20234 20224
RMB’000 RMB’000
ANRHEFT NEEFT
(Unaudited) (Unaudited)
(REEEZ) (R ER)
21,960 183,366
109,238 902,288
361 (68,890)
131,559 1,016,764



PHARG PR & A B E R MEE ()

The calculation of basic earnings per share amount is based on
the profit for the period attributable to ordinary equity holders of
the parent of RMB196,571,000 (six months ended 30 June 2022:
RMB137,659,000) and the weighted average number of ordinary
shares of 5,635,809,800 (six months ended 30 June 2022:
5,635,809,800) in issue of shares during the period, as adjusted to
reflect the rights issued during the period.

The calculations of basic earnings per share are based on:

Earnings &F)

Profit attributable to ordinary equity holders of &A B & @EARIFE AELF)H
the parent

Shares 4]

Weighted average number of ordinary shares ~ HEA B 2517 @I INEFEH

in issue during the period

No adjustment has been made to the basic profit per share amount
presented for the period ended 30 June 2023 and 2022 in respect of a
dilution as the Group had no potential dilutive ordinary shares in issue
during the period ended 30 June 2023 (six months ended 30 June
2022: Nil).

For the six months ended 30 June 2023
B ZE2023%6H30H L/ EA

SEREABICHEERESADE
BERFAEABRGHRABEARK
196,571,0007¢ (B ZE202246530H
IEAER @ AR#137,659,0007T) °
MR EETEERINEFSH
5,635,809,8008% (& Z202246330H
LE7XE R : 5,635,809,8000%) 5t& ' B
TR RN E T i#ER

STEEREAEN AR !

For the six months ended 30 June

#HZE6H30H 1L/ ER
2023 2022
20234 20224
RMB’000 RMB’000
ARHEFT NEEFT
(Unaudited) (Unaudited)
(REEEZ) (R ER)
196,571 137,659

Number of shares

RIPEE
2023 2022
20234 20224

5,635,809,800 5,635,809,800

HRAEENEE2023F6H30H 1k
T EETHEEETERER B
F2022F6H30H LE/REA : ) - K
A WL &L 220234 F2 202296 530H
LA 2 B REREN S EAFH

B

BEEBBRAS —T=FHRRS



PHARS PR S H B E R MEE ()

For the six months ended 30 June 2023
H E202356H30H LE/AEA

During the six months ended 30 June 2023, the Group had an
addition of property and equipment with a cost of RMB33,569,000
which was acquired (six months ended 30 June 2022:
RMB71,140,000), and disposed of property and equipment with a net
carrying amount of RMB6,414,000 (six months ended 30 June 2022:
RMB311,000).

As at 30 June 2023, certain of the Group’s property and equipment
with net carrying amount of approximately RMB510,780,000 (31
December 2022: RMB1,177,640,000) were pledged to secure
interest-bearing bank loans granted to the Group as disclosed in note
16.

During the six months ended 30 June 2023, no impairment loss (six
months ended 30 June 2022: Nil) was recognised for property and

equipment.

At 31 December 2021 and
1 January 2022 (audited)
Purchase of investment properties
Transfers to investment properties
held for sale
Disposal
Changes in fair value of
investment properties

At 31 December 2022 and
1 January 2023 (audited)

Transfers to investment properties
held for sale

Disposal

Changes in fair value of investment
properties

At 30 June 2023 (unaudited)

Zhong An Group Limited 2023 Interim Report

F2021F12831H K&
20221810 (&%)

BELEME

EBRPSEHEREE

HE&
REMEANBEES

2022F 12831 &
2023F 1518 (K2E1%)
EREREEEREYE

e
REVEAAEEEE

12023568308 (RA&HE%)

B E2023E6H30H LENER » &E
[ 58 S U B B A4S 2 A R 133,569,000
THEERZBE #E2022F6H30H
IE7NEA 0 ARHE71,140,0007T) K H
EREFEAARG,414,0007cHE
B EZE2022846H30H L7 E
A AR%311,0007T) °

R2023FE6H30H  AEBETREEK
FEREFEEAARKES510,780,000
7T (2022128310 : AR
1,177,640,0007T) > Gkt 5E16P 1 25 »
EfFARTAER EIRTERMNIL
o

B E2023F6H30H LE/NER - &NEE
WHERE R MR ERDRERRE (&
F2022FE6830H LE/NER ;) o

Completed Investment
investment properties
properties  held for sale Total

BIEA FHEHE

REAME REME #ast
RMB’000 RMB’000 RMB’000
AREFT ARETT AREFT

5,245,954 44,546 5,290,500
224,818 - 224,818
(33,888) 33,888 -
(151,561) 151,561 (123,258)
(117,211) 2,051 (115,160)
5,202,000 74,900 5,276,900
(9,489) 9,489 -

- (25,789) (25,789)

(29,911) - (29,911)
5,162,600 58,600 5,221,200



PHARG PR & A B E R MEE ()

Current assets TMENE E
Non-current assets ERBEE
Carrying amount IREE

The Group’s investment properties as at 30 June 2023 were revalued
with the assistance of an independent professionally qualified valuer,
CBRE Limited, at fair value. The fair value represents the amount at
which the assets could be exchanged between a knowledgeable and
wiling buyer and a seller in an arm'’s length transaction at the date of
valuation, in accordance with the International Valuation Standards.
The valuation is arrived at with adoption of income approach by taking
into account the rental income derived from the existing leases with
due allowance for the reversionary income potential of the leases,
which are then capitalized into the value at appropriate rates.

As at 30 June 2023 certain of the Group’s investment properties
with a carrying amount of RMB713,572,000 (31 December 2022:
RMB2,860,480,000) were pledged to secure interest-bearing bank
loans granted to the Group as disclosed in note 16.

For the six months ended 30 June 2023
B ZE2023%6H30H L/ EA

30 June 31 December

2023 2022
2023F68H30H 2022F12H31H
RMB’000 RMB’000
ABBFT NEHETF T
(Unaudited) (Audited)
(REEZ) (#R 2 1%)
58,600 74,900
5,162,600 5,202,000
5,221,200 5,276,900

AEBKBEYER2023FE6530HH
BUEEXSERMGAEMETRIECTE
RABRAABESGH AREEE
BEEENEEBER BRIV EE
HEREE R EERERATRZR
MEENSEE - HET MR AL
STARBHEAOEENHESWA > W5
ZERANBEAERBAGIRES
BE HERBEENEREBERRE
ANTREEY ©

R2023FE6830H  IRIEME16
FIiE AEBRAEASARK
713,572,0007¢ (20225128310 : A
FE #52,860,480,0007T) B&E T &Y
(B EARERESHERITERN
I o
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PHARGEE & AT B R sE (48)
For the six months ended 30 June 2023
H E202356H30H LE/AEA

Carrying amount at beginning of 9, FHREE
period/year

Additions 10

Acquisition of subsidiaries that are not UgBEIEZFERIM B A T
a business

Transfer to completed properties IR EREIHE BRI
held for sale

Carrying amount at end of period/year ERZK,/ E R BRE &

Current assets MENEE
Non-current assets ERBEE

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

As at 30 June 2023, certain of the Group’s properties under
development with a carrying amount of RMB23,227,140,000 (31
December 2022: RMB29,021,555,000) were pledged to secure
interest— bearing bank and other loans granted to the Group as
disclosed in note 16.
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30 June 31 December

2023 2022
2023F6H308 2022F12H31H
RMB’000 RMB’000
ABBFT NEHETF T
(Unaudited) (Audited)
(REEZ) (#R 2 1%)
32,651,776 28,124,612
2,137,616 7,487,514
= 482,193
(4,237,906) (3,442,543)
30,551,486 32,651,776
28,663,382 30,728,107
1,888,104 1,923,669
30,551,486 32,651,776

BR—EE AN MEARR—EAR B AR
MIZESN > REERERYESUNR S
B Py 3h o

R2023E6H30H  IREMHE16
FIiE AEBRAEAARK
23,227,140,0007T (20226128311 -
AR 129 021,555,0007T) HZ T B 3%
R ECEAAERERSS ERTE
TR E A E R B IE R



Equity investments designated at
fair value through other
comprehensive income

Listed equity investments, at fair value
Cloudwalk Technology Co., Ltd.

Forehope Electronic (Ningbo) Co., Ltd.

Unlisted equity investments, at fair value

Zhejiang Xinnongdu Industrial Co., Ltd.

Emotibot Technologies Limited
Baweitong Technology Co., Ltd.
Chinese International School Bond

Total

PHARG PR & A B E R MEE ()

EEABEAABENEEEES
sTARMEEWNENERRE

LHRERE BRREE
ERBRERARNDBREAT
BREF (B RNBRRF

JFEMEERE  RAREE
L ERBEERRAT
MEAEERRAERAE
NEBRHRARAE
PRI RS RE S

M5t

For the six months ended 30 June 2023
B ZE2023%6H30H L/ EA

30 June 31 December
2023 2022
2023%6H30H 2022512831H
RMB’000 RMB’000
ARHEFT NEEFT
(Unaudited) (Audited)
(REER) (REZ)
- 42,535

54,396 35,605
54,396 78,140
361,404 353,534
57,744 57,744
22,457 20,000
7,145 6,923
503,146 516,341

The above equity investments were irrevocably designated at fair value
through other comprehensive income as the Group considers these
investments to be strategic in nature.

L m K E A IR E AR A
REEFFEEHEEFH AR MEEI
HENRERE RESFTEERBZ
EREBEBEME -
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Notes to Interim Condensed Consolidated Financial Information (Continued)

PHARS PR S H B E R MEE ()

For the six months ended 30 June 2023

& £202356830H LE7/~E B
12. COMPLETED PROPERTIES HELD FOR SALE 12. FEIHEBEAYE
30 June 31 December
2023 2022
2023568308 2022fF12H31H
RMB’000 RMB’000
ARBHEFT NEEFT
(Unaudited) (Audited)
(REEIZ) (&%)
Carrying amount at 1 January 1A1BZREE 3,060,872 5,893,841
Transfer from properties under EEEREERYE
development 4,237,906 3,442,543
Cost of properties sold B EYERA (3,108,403) (6,275,512)
Carrying amount at period/year end  Hi2k FERIREE 4,190,375 3,060,872
Net carrying amount at period/ AR FEREEEE
year end 4,190,375 3,060,872
As at 30 June 20283, none of the Group’s completed properties held R2023FE6H30H » IREM F16FF
for sale (31 December 2022: RMB628,696,000) were pledged to WE AERSESFHEBDER
secure interest-bearing bank and other borrowings granted to the ¥ (2022F12831H0 : AR
Group as disclosed in note 16. 628,696,0007T) EEAIRFAEE

BERIT R H M A RRAIE R -
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Notes to Interim Condensed Consolidated Financial Information (Continued)

PHARG PR & A B E R MEE ()

13. TRADE RECEIVABLES

An ageing analysis of the trade receivables as at the end of the
reporting period, based on the invoice dates and net of loss allowance,

For the six months ended 30 June 2023
B ZE2023%6H30H L/ EA

13. BINE Z IR

PR E 5 AR GOFRBEEE) N
SHRIZEZ B RAFERRE DTN

is as follows: T 5

30 June 31 December

2023 2022

2023568308 2022fF12H31H

RMB’000 RMB’000

ARETT ANEHEFT

(Unaudited) (Audited)

(REEIZ) (B =Z)

Within six months NEBA 160,694 163,497
Over six months but within one year BiE~EAE—FR 2,034 3,721
Over one year but within two years BiE—FERERN 10,024 9,014
Over two years but within three years BEMEE=FRN 3,326 1,824
Over three years HBE = - 1,937
176,078 179,993
Impairment HE (11,213) (8,939)
164,865 171,054

BEEBBRAS —T=FHRRS
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PHARGEE & AT B R sE (48)
For the six months ended 30 June 2023
H E202356H30H LE/AEA

Cash and bank balances RS K IRITAEER
Time deposits EHFER

Less: Restricted cash B ZIREIIRE
Cash and cash equivalents REMIREEEY
Current assets TMENE E
Non-current assets IERBEE
Restricted cash ZREIIRE

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

Pursuant to relevant regulations in the PRC, certain property
development companies of the Group are required to place certain
amounts of cash in the designated bank accounts for a specified use,
and therefore the cash disbursement from these accounts is subjected
to some restriction. As at 30 June 2023, such guarantee deposits
amounted to approximately RMB3,770,528,000 (31 December 2022:

RMBS3,480,826,000).
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30 June 31 December

2023 2022
2023F6H308 2022F12H31H
RMB’000 RMB’000
ARBBFT NEHETF T
(Unaudited) (Audited)
(REEZ) (#R 2 1%)
5,615,551 6,486,431
120,319 146,956
5,735,870 6,633,387
(3,890,847) (3,631,815)
1,845,023 3,001,572
3,770,528 3,484,859
120,319 146,956
3,890,847 3,631,815

RITEMERIRT A BB
MRS -EBHEMERA—RE=
BAFTENHAR RAEBBIEIRIR
EFRME) » METRANERERT
MFE R - RITEFRZRHRE
BAERRAEBRLRENELEEER
Y2 3RIT

RIFFEARER AEENETY
*HBELTARETRESHEK
RIEERITRAERERE Al
RZERFZNREBTE TRHEIR
IR o 13202356 530H » ZIEREE L
A ANR13,770,528,0007T (2022412
B31H : AR13,480,826,0007T) °



PHARG PR & A B E R MEE ()

As at 30 June 2023, certain of the Group’s non-current time deposits
of RMB120,319,000 (31 December 2022: RMB136,956,000) were
pledged to banks as guarantees for mortgage facilities granted to
purchasers of the Group’s properties.

As at 30 June 2023, pursuant to relevant regulations in the local
government, no non-current time deposits (31 December 2022:
RMB10,000,000) were required to place in designated bank accounts
as guarantee deposits for the construction of the related properties.

None of the Group’s bank accounts (31 December 2022:
RMB4,0383,000) were pledged to banks for timely repayment of loans
as disclosed in note 16.

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

Within six months NMEA W
Over six months but within one year BiENERE—FER
Over one year B —F

The above balances are unsecured and interest-free and are normally
settled based on the progress of construction.

For the six months ended 30 June 2023
B ZE2023%6H30H L/ EA

R2023%E6H30H » AERERE T IE
MEEBHERARK120,319,000
7T (2022128310 : AR
136,956,0007T) BIXIFFIRI1T > 15
NEBVEERERLBERNIE
fRo

2023568300 » R 5 BT
MR EHR AEBBREFERES:E
HATF A (2022128310 : AR
10,000,0007T) BEMIN 15 ERITER
o EA M ERRNERZE

FIN o IREBEM E16FTIRE » NEB Y
EIBITEA (20224F12H31H | AR
#%4,083,0007T) K18 FIR1T » LAFIZEF

Al 3D S
BEER-

REFENEZ RN | S HARZN
REE RS ERRE DT ¢

30 June 31 December

2023 2022
2023%6H30H 2022412831H
RMB’000 RMB’000
ANRHEFT NEEFT
(Unaudited) (Audited)
(REEEZ) (REZ)
1,333,193 1,626,535
330,506 270,282
47,043 34,262
1,710,742 1,931,079

FREFOAERF RS LER
R LEEETRESR -
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Notes to Interim Condensed Consolidated Financial Information (Continued)

PHARS PR S H B E R MEE ()

For the six months ended 30 June 2023

HE2023F6830H LE/E B
16. INTEREST-BEARING BANK AND OTHER 16. st EIRTTRHEMER
BORROWINGS
30 June 31 December
2023 2022
2023%6H30H 2022F12831H
RMB’000 RMB 000
ABBFT NEHETF T
(Unaudited) (Audited)
(REEEIZ) (&%)
Current: e
Bank loans — secured RITER—BIKHE 3,797,970 4,309,437
Other loans — secured HtEH—FEF 780,729 1,203,281
4,578,699 5,612,718
Non-current; JEmE -
Bank loans — secured RITER—BIKHE 8,266,385 8,894,856
Other loans — secured HthEx—HigHE 269,935 340,106
8,536,320 9,234,962
13,115,019 14,747,680
30 June 31 December
2023 2022
2023F6H30H 2022&F12831H
RMB’000 RMB’000
AB¥FiT NEEFT
(Unaudited) (Audited)
(REBIZ) (1R E1Z)
Repayable: AR TEHHREEE
Within one year or on demand —F R EREF 4,578,699 5,512,718
Over one year but within two years SR—FEBLRME 2,029,915 1,789,703
Over two years but within five years EQ N E F RS 5,927,705 7,000,659
Over five years HEEME 578,700 444,600
13,115,019 14,747,680
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PHARG PR & A B E R MEE ()

For the six months ended 30 June 2023
B ZE2023%6H30H L/ EA

16.

INTEREST-BEARING BANK AND OTHER
BORROWINGS (CONTINUED)

As at 30 June 2023, all bank loans bore interest at floating rates. As
at 31 December 2022, certain short term bank and other borrowings
amounting to RMB1,422,900,000 bore interest at fixed rates.

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

16.

st BIRIT R E &R (48)

R2023%F6H30H FTBEIRITEMR
R BN ST E 0 jR2022F 128 31
B> &ETRARTAREMERARKE
1,422,900,0007c 2 E E M= B o

RERBRTREMERIZUTER

GRS SO

30 June
2023

31 December
2022

2023FE6H30H 2022F12H31H

Effective interest rates B RF

5.09%

5.47%

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

AEBMPAR FAMEBRIRE

year were denominated as follows: BEst2MT !
30 June 31 December
2023 2022
2023F6H30H 20224F12H31H
RMB’000 RMB’000
AEBETFT AE¥EFr
(Unaudited) (Audited)
(REEE®) (2 1%)
RMB loans and borrowings AREBEERRER 13,090,659 14,728,793
GBP loans and borrowings HIFER R ER 24,360 18,887
13,115,019 14,747,680
BRLEEMERAT —TS=FhEmE
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Notes to Interim Condensed Consolidated Financial Information (Continued)

PHARS PR S H B E R MEE ()

For the six months ended 30 June 2023

#H ZE2023F6H30H IE/NER

16. INTEREST-BEARING BANK AND OTHER 16. stRIRITREMMER (1)
BORROWINGS (CONTINUED)
The Group’s bank and other borrowings are secured by the pledges of REHB EEXR AEBIRTR
the following assets at the end of each of the period/year as follows: HEREAERU TEEFRT

30 June 31 December

2023 2022
2023F6H30H 2022F12H831H
Notes RMB’000 RMB’000
=3 ARETT ANEBTFT
(Unaudited) (Audited)
(RIEEZ) (2B 1Z)
Carrying values of the Group's assets: A~ E & E 2 REIE -
Property and equipment BER®E 8 510,780 1,177,640
Investment properties KEYE © 713,572 213,321
Properties under development FElEasky/ES 10 23,227,140 29,021,555
Completed properties held for sale FEIHEBZ MY 12 - 628,696
Restricted cash ZIREIIRE 14 - 4,033
100% equity interest of certain KATETH B A F100%8 1
subsidiaries of the Company - 60,000
24,451,492 31,105,245
As at 30 June 2023, the Group’s borrowings of RMB176,000,000 12023668308 ' ZEEMNERAR
(31 December 2022: RMB192,000,000) were guaranteed by Mr. Shi #%176,000,0007T (20224128318 :
Zhongan. AR #192,000,0007T) H i 22 454

EiRo
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For the six months ended 30 June 2023

B ZE2023%6H30H L/ EA
17. SHARE CAPITAL 17. IR7s
Shares BAR
30 June 31 December
2023 2022
2023%6H30H 2022F12831H
‘000 ‘000
FT FT
(Unaudited) (Audited)
(REESEZ) (88 221%)
Authorised: JERE

10,000,000,000 (31 December 2022:
10,000,000,000) ordinary shares of

10,000,000,0008% (20224
12831H :10,000,000,0008%) HK$1,000,000

HK$1,000,000

HK$0.10 each FIEEO0. 108 T B R 1,000,000t 1,000,000/ 7T
Issued and fully paid: BETRHRE
5,635,809,800 (31 December 2022: 5,635,809,8008% (20224
5,635,809,800) ordinary shares of 128318 : 5,635,809,8008%) RMB498,653 RMB498,653
HK$0.10 each SREECI10BTHNEER AR¥498,6537T ARIE498,6537T

REZEMBRAT —T_=FHBERS
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PHARGEE & AT B R sE (48)
For the six months ended 30 June 2023
H E202356H30H LE/AEA

In addition to the transactions and balances detailed elsewhere in
these consolidated financial statements, the Group had the following
material transactions with related parties during the period/year:

(@  Compensation of key management personnel of the Group

Total compensation FrbN4RzE

(b)  The balances due from/to related parties at 30 June 2023 and
31 December 2022 were loan to joint ventures/associates and
amounts due to joint ventures/associates, which were unsecured
and interest-free and repayable on demand.

(c) As disclosed in note 16, the Group’s borrowings of
RMB176,000,000 (31 December 2022: RMB192,000,000)
were guaranteed by Mr. Shi Zhongan as at 30 June 2023 at nil
consideration.

Zhong An Group Limited 2023 Interim Report

BRIS a2 5 in & A B ¥R R EL A3 75 P AR
BN 5 RGN REBNE &
WS ET T THIERRS !

(@)

AEETEZEE A BRFHHM

For the six months ended 30 June

#HZE6H30H 1L/ ER
2023 2022
20234 20224
RMB’000 RMB’000
ARHEFT NEEFT
(Unaudited) (Unaudited)
(REEEZ) (CRE&ERZ)
7,476 8,314

112023%F6 H30H 5220225124
318 > HAhFEUL, A& R H 75 45
HREeELE MEARIR
HERRELEEDE HHE
NEINRIE ERERF 2B
BrjmEREE-

WM sE16FT IR & > 1220234
6830H  "EEBRARE
176,000,0007t ( 2022412331
H : AR192,000,0007T) H /i
FRZEENTREER



PHARG PR & A B E R MEE ()

The Group had the following commitments for property development
expenditure at the end of the reporting period:

Contracted, but not provided for: BaIAEREE
Properties under development R

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

For the six months ended 30 June 2023
B ZE2023%6H30H L/ EA

RBEEHR  AEEMBEEREX
HEEIEIT

30 June 31 December

2023 2022
2023%6H30H 2022512831H
RMB’000 RMB’000
ARHEFT NEEFT
(Unaudited) (Audited)
(REEEZ) (REZ)
4,852,862 6,935,950

rEBBRETRTATERY
ENEXRHNZBERL A
ER-REBEERZHET HE
SORBEEERIGNIR  XEEA
BEERBTEEENERER
BYER T 3%48 & R AE I FE 51 F
BREIR - AEBARAEEY
HREMEN S LA - &R
BE R B R HERRIBER
B e = 185! & 55T 1L IR 17 177
Etdiat
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PHARS PR S H B E R MEE ()

For the six months ended 30 June 2023
H E202356H30H LE/AEA

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

Guarantees given to banks for:
Mortgage facilities granted to
purchasers of the Group’s BIRE™
properties

On 7 January 2019, China New City Commercial Development
Limited (“the Subsidiary”) allotted and issued 178,280,000
shares to Hangzhou Oriental Culture Tourism Group Co., Ltd.
(“the Seller”) for the purpose of acquiring 22.65% of equity
interests in Zhejiang Xinnongdu Industrial Co., Ltd. (“XND”) under
the equity transfer agreement announced on 20 July 2018 (“the
Transaction”). However, the Seller had filed a lawsuit against the
Subsidiary to cancel the Transaction and claim penalties from
the Company. The Subsidiary had lost the lawsuit in the first
trial verdict, and appealed to higher court. Currently, the lawsuit
is still in process. The directors, based on the advice from the
Group’s legal counsel, believe that they have a valid merit on the
Company'’s appeal to higher court, and have not provided for the
claim arising from litigation, other than the related legal and other
costs.
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MU TEBMBTIRITHER -
REBYEERER

RERE A AERIT B AL
EYMENBERERTHNIRIGE
IR ERERMELEENE
KRB -EERA MHIRREE
BBV > RV ER I E IR
FERUERG THIZIBEM
FAEFIFE ST ) B K SR > (LAt
BRI SERIFHER-

30 June 31 December

2023 2022
2023%6H30H 2022412831H
RMB’000 RMB’000
ARHEFT NEEFT
(Unaudited) (Audited)
(REEEZ) (REZ)
15,768,476 11,107,805

R2019FE187H  BEFH IS
BEZEAERLE (HBA
1) BmMESXCERESE
BAEMRAE (TEH) fEE ke
17178,280,0008% P& {5 > FA LUIR
#E2018FE7H20H A SRR e
EHEWBIIRESREES
RAE (THTEER) #922.65%8%
%(F 2 531) o SR B A Emk
ABREEHFER » BREUHR 5
)Ez”izts’&??ﬁunmorﬂﬂ%@
B—BHARMFLER D F A
Pri=iE _Eare BAl drahhIEE
T REBAERZZBEBMNE
ROESRA HEHARAME
E—RERRE LHFKEES
BMHIEREERRFAEEDN
REEREES HHEBIERE
B A< BRI 0



PHARG PR & A B E R MEE ()

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

For the six months ended 30 June 2023
B ZE2023%6H30H L/ EA

FERSRMTENKREERAANEE
WF o EREEREARBEGERS
RO

Carrying amounts Fair values
IREE ARMEE
30 June 31 December 30 June 31 December
2023 2022 2023 2022
2023%F 20224 2023 20224
6H30H 12831H 6H30H 12831H
RMB’000 RMB’000 RMB’000 RMB000
AREFT ARETT AREFT ANEEFT
(Unaudited) (Audited)  (Unaudited) (Audited)
(RE&ER) (&) (REEER) (&&EZ)
Financial liabilities TRaE
Interest-bearing bank and s EIRIT R E AR
other borrowings 13,115,019 14,747,680 12,194,345 13,966,692

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

The fair values of the non-current portions of restricted cash, financial
assets included in long term prepayments and deposits, financial
assets at fair value through profit or loss and financial assets at fair
value through other comprehensive income have been calculated
by discounting the expected future cash flows using rates currently
available for instruments with similar terms, credit risk and remaining
maturities.

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

HREERBEEEEY RRFEES
BRBBO BREZER -ASE
CEER - OHEADER BHUE
IR 5EATEA R Eth g URIE
REMEBETHNEHEE aEh%
B BERRDBRAKRFABME
ZERM - HM BN RIEBERE ERT
NERMEENEHNIE WEERE
BmzE LA EEREEREENR
e

RRFIREHIEREED  StA R
BNRKFENEREE - RAAE
EstEEHEFFARENEMEE
UrkZBAnBEFEERESH AR
theEERzNEmEENAAEE
T3 @I T B A LURRPT 1S AR
K FERARME TR R TRE
REBEREME

THEENBRNAABEMUZIA
REEXS7H (MIFREslEaHE)
ZERMRZBI R ZEEANR T
FERBRIARGEERAREE :
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PHARGEE & AT B R sE (48)
For the six months ended 30 June 2023
H E202356H30H LE/AEA

The fair values of the interest-bearing bank and other borrowings have
been calculated by discounting the expected future cash flows using
rates currently available for instruments with similar terms, credit risk
and remaining maturities.

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

For the fair value of the unlisted equity investments at fair value
through other comprehensive income, management has estimated the
potential effect of using reasonably possible alternatives as inputs to
the valuation model.
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Set out below is a summary of significant unobservable inputs to the
valuation of financial instruments together with a quantitative sensitivity

analysis as at 30 June 2023 and 31 December 2022:

Unlisted equity
investments

FETRERE

The discount for lack of marketability represents the amounts of
premiums and discounts determined by the Group that market
participants would take into account when pricing the investments.

Valuation
technique

BERS*

Valuation
multiples

EERH

Significant
unobservable inputs
BEAFHER

A B

Average P/B
multiple of peers

FZEFHHREER

Discount for lack
of marketability

RZ GBI T

PHARG PR & A B E R MEE ()

For the six months ended 30 June 2023
B ZE2023%6H30H L/ EA

LURTh#E2023FE6H30H &20225%

12B31HEEM T BAMENEXRT

ABRAABBREEHRIEDTE

=
Sensitivity of fair
Range value to the input
HBANAAEE
e SRR
RMB
AR
1.5 5% (31 December
(81 December 2022: 5%)
2022: 1.6) increase/decrease in
1.5 multiple would result in

(20224128318 :

1.6)

17%

(81 December
2022: 25%)
17%

(202241283181 :

25%)

increase/decrease in fair value
by RMB18,070,000

(81 December 2022:
RMB17,677,000)
BHILN,B5%
(20225128318 : 5%)
FERAMNEEEM

B AR #18,070,0007T
(20224128318 :

AR 17,677,0007T)

5% (31 December

2022: 5%)
increase/decrease in
discount would result in
decrease/increase in fair value
by RMB3,702,000

(81 December 2022:
RMB5,892,000)
HreEEm,RA5%
(2022F12831H : 5%)
gERNNEBRD
1810 A R %3,702,0007T
(2022128318 :
AR #5,892,0007T)

TR Z B I5 R E T R E N R E RY
TiE2HERKREEBRTE B @

BRITEEER

BEEBBRAS —T=FHRRS



PHARGEE & AT B R sE (48)
For the six months ended 30 June 2023
H E202356H30H LE/AEA

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

Level 1— Quoted market prices in an active market (that are
unadjusted) for identical assets or liabilities

Level 2— Valuation techniques (for which the lowest level input that
is significant to the fair value measurement is directly or
indirectly observable)

Level 3— Valuation techniques (for which the lowest level input that is
significant to the fair value measurement is unobservable)

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

R AR ARSI E A R EE
HFFEEZRMITAERARBERERSD
OB ERHAREBESEREM
EHEERNRBSHREARIBME
T .

F—ih— HRBEENERRGED
BT IRRE CRERE)

BR— HERDE B EENEE
BHENRAAEEFERE

TENRBESZRBAR

)

B=Mh— HEDE GIFATREAR
BEFEAEARENR
BRFRBAHE)

FFELiEmMEERBERFESE R
BWABE ERAREBEFSEARE
St ABDNTREERBS —RE
ABEBEMEERBANBESERR

Bt ARMEEARENERER
55 = B A BURFRIN ©

The following tables illustrate the fair value measurement hierarchy of TRITETEECHTENAREE
=70

the Group’s financial instruments: TR

Fair value measurement using

RARBEFEFMAAE
Quoted
prices Significant Significant
in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total

ERTHE  BAUERR EATAUHRE
RE WABE BWAHE

(CE )] FE=H) (BE=% st
RMB’000 RMB’000 RMB’000 RMB’000
ANEEFT AEBEFT ANEEFT ANEETFT
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REBEZ) (REBEZ) (RIBER) (RIBER)
Financial assets at fair BAMREEFEEEEEHHA
value through profit or loss BalENEE 171,006 - - 171,006
Equity investments designated EEAEANEENER
at fair value through other HEHT AAMEE KGR
comprehensive income NERRE 54,396 - 448,750 503,146
As at 30 June 2023 12202368 30H 225,402 - 448,750 674,152
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Notes to Interim Condensed Consolidated Financial Information (Continued)

PHARG PR & A B E R MEE ()

21.

22.

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

Fair value hierarchy (Continued)

For the

six months ended 30 June 2023
H E2023%F6830H 1E/E B

21. TMIANAAREERAR
BERE (&)

ANRBERE (B

Fair value measurement using

NRBESEMARZE
Quoted prices Significant Significant
in active observable  unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
EEME EATERZR EATIEE
B AR AR
(BE—#) (B E=®) Wt
RMB’000 RMB'000 RMB’000 RMB’000
ANEBFrT ANEEFT AEEFT AEETFT
(Audited) (Audited) (Audited) (Audited)
(&2 (&&= (&) (KEZ)
Financial assets at fair BAnBENEEEES
value through profit or loss STAERNEMEE 142,449 20,112 = 162,561
Equity investments designated ~ 1EEARARBETER
at fair value through other HEFH AEM 2\ NG
comprehensive income NiERRE 93,349 - 422,992 516,341
As at 31 December 2022 1R2022%12831H 235,798 20,112 422,992 678,902

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

out of Level 3.

APPROVAL OF THE INTERIM CONDENSED
FINANCIAL STATEMENTS

The interim condensed financial statements were approved and
authorised for issue by the board of directors on 25 August 2023.

PR EHAR > B — AR E Rz B
BEARBEFEEEESE=RILES
AT EH o

22, #t/EFHARGPAM SR E

RIS BAR B ER R E102023F8H25
HESESHETREEMm-

REZEMBRAT —T_=FHBERS
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HthE

As at 30 June 2023, to the best knowledge of the Company, the interests
and short positions of the Directors and chief executives of the Company
in the Shares, underlying Shares and debentures of the Company or any
associated corporation (within the meaning of Part XV of the Securities and
Futures Ordinance (the “SFQ”)) as recorded in the register required to be kept
under Section 352 of the SFO or as otherwise notified to the Company and
the Stock Exchange pursuant to the Model Code for Securities Transactions
by Directors of Listed Issuers (the “Model Code”) set out in Appendix 10 to
the Rules Governing the Listing of Securities (the “Listing Rules”), were as
follows:

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

R2023F68308  BEARE T KAF
BEERFETHRABRARE RERKE
B (BB S RIAEEG (FE5 RIS EG)
BXVESFTiE 2 &) 2 R0 BRIRG RE
B A B NIRIRE S R E 1558352
BEEZEEMzEAERE XA > FIKRE
EHRAWSE+ LB T AEFETES
R 52 22Esrh (MEZESFR))) AR TME A
NERMRrZ A AR XENT

RAERABDFANRMDHUE kEDE
=

Approximate

Capacity and nature Number of percentage of Long/Short
Name of Director of interest Shares held interest position
(Note 2)
S5 S k=R FRiFRIDE R BN B DL FO%E
(Htzt2)
Mr. Shi Zhongan Interest of controlled 3,262,411,200 Shares 57.89% Long
(“Mr. Shi”) corporation (Note 1) 3,262,411,2008% f& 17 53]
MRt REGEE R (WaE1)
Notes: izt -
(1) These Shares are held by Whole Good Management Limited, the entire 1) LLHERKRMBHEHWhole Good

issued share capital of which is solely and beneficially owned by Mr. Shi.
Mr. Shi is the sole director of Whole Good Management Limited.

2) The calculation is based on the total number of 5,635,809,800 Shares in
issue of the Company as at 30 June 2023.
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Management Limited¥¥7% » H & &
BRITRATRHERRTEEE
KRERER o iR 2 fEABWhole
Good Management Limitedf ME—2
=o

@ ZEDLEBREARTNR202346
H30H 42%5,635,809,800/& B 21T
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Number of ordinary shares (“CNC shares”) of HK$0.10 each held
and nature of interest in CNC, a non-wholly owned subsidiary of the
Company, whose issued shares are listed on the Stock Exchange:

HithE kel (&

RARBIF2EMN B A B R BRI H
(HE#TRMNBAIPN L) FrF
SREE0.1BITAYE B (M ElRT 5
mRG)) BEREDRMEE :

Approximate

Capacity and nature Number and class percentage Long/Short
Name of Director of interest of securities held of interest position
E5us k=TS FrsRR{nE B EEBABR DL WA
Mr. Shi Zhongan Interest of controlled 31,308,594 CNC shares 1.56% Long
ik e corporation " 31,303,5948% = B 37 1 5 AR 1% 53]
SR 0
Note: Kiaz -

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

Save as disclosed above, as at 30 June 2023, none of the Directors and
chief executives of the Company had or were deemed under the SFO to
have any interests or short positions in the Shares, underlying Shares and
debentures of the Company or any of its associated corporations (within the
meaning of Part XV of SFO) as recorded in the register required to be kept
under Section 352 of the SFO, or as otherwise notified to the Company and
the Stock Exchange pursuant to the Model Code.

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

ZEPEMMERGEBEUTERES | It
% R%19 FBWhole Good Management Limited
HAR H2HERITRATEZHEKP L
LE@ER ML EEAWhole Good
Management Limitedf M —ZE =5 o

Bk EXFriREEE SN 1R20235F6H30H » 7
NTHEHMEBEERFTETHRASBREREA
B R H AR A B (R85 RS 5B SSXVER
Frigz M) 2 IR0 MHEE R (D R EREEEE
BBRAREES MAEKAEB210EEE
Z2ERMZ AR KA RIEZEST
BIZBBTHE AR QB KB R 2 E AR
AR o

RIEEREZTHABRAKASEFAVE
) —HIFTIR B & Sb > X [ R HR P9 PR () B
B BERTENEFARESENRER
18 A P F R A Z BB A A B M
HitvzEROUEEEN SN ESREZ
R MEFTETEEAZERN &2
TYHEW”T MEABHBERKEAT
TESEEREMZHMEES RESE
mmﬁjmﬁuTm¥§KEﬁE@$@

ERZEER -

BEEBBRAS —T=FHRRS
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As at 30 June 2023, to the best knowledge of the Company, the following BN BTN > R2023%E6 B30 BRES
parties (other than Directors or chief executives of the Company) were HAABEBTHRABIN AR BIREE
recorded in the register required to be kept by the Company under Section A E 5B 553361 FE 2 B M PTaC 8%
336 of the SFO, or as otherwise notified to the Company, as being directly or HEFTHEERRE BN EEERA N
indirectly interested or deemed to be interested in 5% or more of the issued RREBARRE B EITRAS%H U LR
share capital of the Company: ZANTWTF

Approximate
percentage of
the Company’s

Number of issued share Long/Short
Name Capacity Shares held capital Position
(Note2)
AT BT
&g 515 FRiFRZ (D & B A4 E 7 kb FO%E
(Hiz#2)
Whole Good Management Limited Beneficial owner 3,262,411,200 57.89% Long
(“Whole Good”) (Note 1) (Htz%1) BaREAA 9=}
Notes: izt
(1) Whole Good is solely and beneficially owned by Mr Shi, its sole director. Mr Shi (1) Whole GoodHHEM —FHPRiEE
is the Chairman of the Company and an executive Director. Mr Shi is deemed BRERER HMAERA AT EERI
or taken to be interested in the 3,262,411,200 shares held by Whole Good by TESE - RIBFFES KB MRAIEXVER > 1
virtue of Part XV of the SFO. SEWRAHEERWhole GoodFFAH

3,262,411,2008& B 1D FHEHS 1 o

(2)  The calculation is based on the total number of 5,635,809,800 Shares in issue @ ZBE2LLRER2023F6830H & A E]
of the Company as at 30 June 2023. 48 %15,635,809,800/% B 21T 1A M 5T & 15
Ho

Save as disclosed above, as at 30 June 2023, no person, other than a bR _ECFTIREEE S > 1R2023F6H30H - 11
Director or chief executive of the Company, had interests or short positions in BEMALT ESHERBDEETHASR
the Shares and underlying Shares as recorded in the register required to be 48 PR RS R AR R RR 10 e ZBac ATRIREE

kept by the Company under Section 336 of the SFO. MHAEEHIZE336EREFEN S LM

et
mEGRAE °
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The Company adopted a share option scheme on 15 May 2009 (the “Old
Scheme”) for its eligible participants, which was expired on 14 May 2019.
The salient terms of the Old Scheme were disclosed in the 2022 annual
report of the Company. No further options can be and/or had been granted
under the Old Scheme during the period under review or consequent upon
its expiration. All share options granted pursuant to the Old Scheme prior
to its expiration would remain valid and exercisable in accordance with the
provisions of the Old Scheme.

The following table discloses details of the share options (the “Options”)
granted under the Old Scheme held by employees (including Directors) and
non-employees, and movement in such holdings during the six months
ended 30 June 2023.

Number of

Number of Options  Outstanding

Outstanding at Options lapsed/ at 30 June

Name of participants 1 January 2023 exercised cancelled 2023

1420235 1420235

1818 BiTfE  BRN/H# 68308

SEENY HATE BRESE fREHe e RATEE

Category 4: Others 51,000,000 - - 51,000,000
F48 2

Total 51,000,000 - - 51,000,000

3t

Notes:

1. On 10 July 2013, the Company had granted 78,000,000 Options which may
be exercisable between 10 July 2013 and 9 July 2023. The closing price of the
Share immediately before the date of granting the Options was HK$1.43 per
Share.

2. The exercise price of the Options is subject to adjustment in the case of rights or
bonus issues, or other similar changes in the Company’s share capital. As such,
such adjustments were made as a result of the bonus issue completed on 12
October 2017. Details of the bonus issue were disclosed in the circular dated 8
September 2017 and the adjustments made to the outstanding Options were
disclosed in the announcement dated 12 October 2017 of the Company.

HhFk (&)

AT R2009F5 516 RE BB EER
s testd (ME5tE1) - ZEtBIER2019
F5R 140 Em - BE5t B Z T2 RN AR
BI2022F FERE PR E - RRIBHINE
AEERZBIRBLETREE R REE
HEMEE AR - FEEE 5T B B m AT R IR EE 51 &)
R B P B AR R AR 15 B8 St 8BRS
BYRAIFATE

TREEES (BEESR) MFEEFAER
BEESTRIIR AR (TR HE)) 1B KB
F2023F6H30H LN ERNFAEE -

Exercise price
Date of of Option
Options Exercise HKS$ per share
granted period (Note 2)
RRETEE
SRAT
REAS TR (Hi2)
10 July 2013 10 July 2013 o 0.73
2013%78108 9 July 2023
2013E7B10HE
2023%7H9H
(Note 1)
(Hz1)

1. R2013FE7HB108 A AT ERH
78,000,00019 BE AR 1 » £ AJR201347H
10H E2023F7HIH T - RBIRHIBR
Bz BRIRGHIRHEASRRN1.438

T o

2. BRENITEERBERIAREZTRA
NEIRAFHEMBLIEBETRE -
IEEFR2017FE10B 128 R 2 AL BR & 17
MERILERE - KRB ESNNRBHEA
20175 9H8H Z @K & HEAA20174104
1282 ASEWBAIRBITME B RITERS
PR AE 2 ¥ iE

BEEBBRAS —T=FHRRS
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The share option scheme of the Company currently in force was adopted
on 6 June 2019 (the “New Scheme”) pursuant to an ordinary resolution
passed by the Shareholders at its annual general meeting held on 6 June
2019 (the “2019 AGM”). The purpose of the New Scheme (as with the Old
Scheme) is to enable the Group to grant share options to eligible participants
to recognize and reward their contributions and as incentives for retaining
them for their contribution or potential contribution to the Group for the long-
term growth and development of the Group. Please refer to the circular of the
Company dated 16 April 2019 for the principal terms of the New Scheme.

The total number of shares in respect of which share options may be
granted under the New Scheme shall not exceed 581,039,080 Shares,
which is equivalent to 10% of the Shares in issue as at the date of the 2019
AGM. No share option has been granted by the Company under the New
Scheme since its adoption date and up to the date of this interim report.
As at 1 January 2023, 30 June 2023 and the date of this interim report, the
number of options that remained available for grant under the New Scheme
was 581,039,080.

The Company’s subsidiary, CNC, adopted a share option scheme on 20
May 2015 (the “CNC Scheme”) for its eligible participants. The salient terms
of the CNC Scheme were disclosed in the 2022 annual report of CNC. On
18 February 2020, the Company granted share options to the employees
of CNC and other eligible participants as set out below (the “Grantees”) to
subscribe for an aggregate of up to 173,800,000 ordinary shares of CNC
under the CNC Scheme at an exercise price per share of HK$0.998. None of
the Grantees is a director, chief executive or substantial shareholder of CNC,
or an associate (as defined in the Listing Rules) of any of them. Particularly,
certain share options are granted to the suppliers of CNC and its subsidiaries
to attract and maintain ongoing business relationships, and to the advisers of
CNC and its subsidiaries to recognise their contribution in terms of providing
strategic advice in relation to the overall management of CNC and its
subsidiaries and to optimise its performance efficiency.

As at 1 January 2023, 30 June 2023 and the date of this interim report, there
was no share option outstanding under the CNC Scheme and the number
of options that remained available for grant under the CNC Scheme was
201,076,800.
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The Company has adopted a code of conduct regarding Director’s securities
transactions on terms no less exacting than the required standard of the
Model Code as set out in Appendix 10 to the Listing Rules. Following
specific enquiries by the Company, all Directors confirmed with the Company
that they had complied with the required standards set out in the Model
Code during the period under review and its code of conduct regarding
Directors’ securities transactions.

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

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

On 25 August 2023, Mr Fung Che Wai Anthony resigned as the independent
non-executive director of FY Financial (Shenzhen) Co., Ltd., a company listed
on the Main Board of the Stock Exchange (stock code: 8452).

Save as disclosed above, there had been no other change in the information
of the Directors of the Company during the period under review.

To the best knowledge of the Directors, there was no matter occurred that
bears significant effect to the Group after 30 June 2023 and up to the date of
this report.

HhFk (&)

A B BRI A5 £ AR BB £
10857 RETAFMHRELERNERES
EITEFRSNITRTR EARRBMRAA
EESFHREEH FIAEFEERAEAATHE
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REBEREZEGRAREZHUEMZ XG5
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FEERENHENYE

Project

BEAE

Zhejiang
L

1

Landscape Bay

=
252

Hidden Dragon Bay

e

International Office Centre (IOC)
Phase A
BRI A OAHA

International Office Centre (IOC)
Phase B and C
BRI A 0B, CHA

White Horse Manor
BEWH

Qiaodao Lake Hotel

TSHAEE

|deal Bay
B

NS
Chaoyang No. 8 (including
Chaoyang Yinzuo)
k6% (2 EAMERE)

Xixi New City
ity

City/district

W/ &

Hangzhou
M

Hangzhou
I

Hangzhou
I
Hangzhou
I

Hangzhou
I

Hangzhou
M

Hangzhou
I

Hangzhou
I

Hangzhou
I
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Project type

MERRME

Residential
FE

Residential/retail/office

T/ A
Commercial

GES

Commercial

GES

Residential
FE

Residential/hotel
FE/BE

Residential/Retail

EE/IEH
Residential/Retail
EE/ i

Commercial
[HES

Land
Cost per
sq.m.
(RMB)
gEK
et E
(ANR¥7T)

485

1,491

269

458

2,259

4,728

1,548

3,696

3,371

Total

Land Cost
(RMB’000)
T
B
(AREFR)

145,367

360,360

215,246

502,512

560,000

220,747

834,000

736,390

281,100

% of
interest
attributable
to

the Group
FEEEN
R
B

92.6%

61.1%

66.0%

66.0%

90.0%

66.0%

45.9%

90.0%

66.0%

Site Area
(sq.m.)

AR
(5%

215,334

89,173

92,610

207,390

145,265

119,398

158,743

46,703

39,703



Project
GFA*
(sq.m.)
THEBEE
mfR
(FAK)

300,012

241,695

798,795

1,098,065

243,497

46,691

538,856

199,224

83,391

Total
GFA*

ke
[

1,348

58,232

536,203

1,098,065

3,806

46,691

2,628

211

665

FHERR R HERNYE (@)

Land Bank (sq.m.)
T CEAR)

Development Phases

Completed
for sale**®

T
FAEH o

1,348

58,232

65,404

3,806

35,114

2,628

211

665

R

Under
development?®

F%pe

263,555

11,677

Hold for
future
development®

FERRAE

207,244

1,098,065

Residential &
Facilities |

FEREE |

1,204

42,751

172,798

1,098,065

3,806

11,677

501

211

665

Types
REE

Hotel II

B 11

101,500

35,114

REZEBABRAT

Commercial &
Office lll

BERBAN

143

15,481

261,906

2,127

T =FHRRRE



FHERER R EHENYE (E)

% of
Land interest
Cost per Total attributable
sg.m. Land Cost to Site Area
Project City/district Project type (RMB) (RMB’000) the Group (sq.m.)
=R T AEERER
1EEMHE B fm HEBRER
HE % E HH/ & MERINE (AE¥7) (AEBTFT) B (F75K)
10 Xixi Manhattan Hangzhou Commercial 343 37,470 30.3% 24,534
RAERE Al GES
11 Xixi Future Square Hangzhou Residential 6,285 689,939 90.0% 65,796
FaRARRE LAl (i
12 Beverly Hangzhou Residential 6,198 160,000 90.0% 89,991
EEZER M (i
13 Xinnongdu Hangzhou Residential/commercial 559 679,994 25.3% 991,736
R M TE/ B
14 Nan Hu Ming Yu Hangzhou Residential 984 400,000 59.9% 121,900
AR M (i
15 Tuankou Fenghuangshan Hangzhou Commercial 630 40,000 66.0% 37,500
Hotspring Hotel
i BB LR SR B M GES
16 Shunyuan Mansion Hangzhou Residential 7,627 997,500 90.0% 54,493
JEVE M (i
17 Fashion Color City Hangzhou Commercial 2,939 230,000 59.4% 26,087
AR M GES
18 Chenhan Mansion Hangzhou Residential 9,503 1,313,000 22.5% 60,074
RHE M (i
19 Yunaigiing Hangzhou Residential 6,449 492,000 36.0% 69,357
EEHE M (i
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Project
GFA*

(sq.m.)
THEBEE
mfR
(F753K)
109,173
109,782
25,816
1,217,335

406,664

63,502

130,783

78,261

138,170

76,293

Total
GFA*

ke

[

730

2,319

25,816

1,104,748

21,283

63,502

928

34,006

138,170

76,293

FHERR R HERNYE (@)

Land Bank (sq.m.)

T CEAR)
Development Phases
FRPEE

Hold for
Completed Under future  Residential &
for sale**” development? development® Facilities |

BT
R0 MER? FERKEZEY EEREEI

730 - -
2,319 2,319
- 25,816 25,816
921,369 183,378 60,392
21,283 19,546

63,502
928 820
34,006 32,838
138,170 117,012
76,293 76,293

Types
REE

Hotel II

B 11

68,168

63,502

REZEBABRAT

Commercial &
Office lll

BERBAN

730

976,188

1,738

108

1,168

21,158

T =FHRRRE



FHERER R EHENYE (E)

% of
Land interest
Cost per Total attributable
sg.m. Land Cost to Site Area
Project City/district Project type (RMB) (RMB’000) the Group (sq.m.)
=R It AEEREN
1EEMHE BRA fm HEBRER
IHE %18 HH/ & MERENE (AE%T) (AE¥ETT) B (F75K)
20 Cloud Land Hangzhou Residential 27,949 2,090,000 90.0% 46,737
ST BB M (i
21 Lin Qi Yun Fu Hangzhou Residential 8,732 464,990 22.5% 44,374
EREENT M (i
22 Ruiyuan Mansion Hangzhou Residential 9,973 945,000 90.0% 39,480
B IR EB M (i
23 Chun’an Lotus Mansion Hangzhou Residential/hotel 5,492 268,370 100.0% 22,417
FZIRE M tE/BIE
24 Long Ying Hui Jin Zuo(Bin He Yin) Hangzhou Commercial 5,700 255,740 59.4% 12,819
P riE & B (BAIEN) M GES
25 Large Harbor bridge Project Hangzhou Commercial 5,692 425,060 21.6% 21,336
AABBIER M &l
26 Chuyue Mansion Hangzhou Residential 16,799 688,940 90.0% 18,641
R M (i
27 ZecuiJu Hangzhou Residential 6,500 467,680 90.0% 39,973
ERE M (i
28 Weikechenming Mansion Hangzhou Residential 11,536 1,470,170 45.0% 70,802
R T M (i
29 Lan Lotus Mansion Hangzhou Residential 23,061 1,004,630 58.5% 19,802
RA=R M (i
30 Zhangyuan Mansion Hangzhou Residential 4,582 278,040 57.9% 24,270
BRI M (i
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Project
GFA*

(sq.m.)

REMERE

HR

(FAK)

74,779

53,249

94,752

48,870

44,867

74,676

41,010

71,951

127,444

43,564

60,675

Total
GFA*

ke
[

78,087

999

94,752

48,870

44,867

74,676

41,010

71,951

127,444

43,564

60,675

R

Under
development?®

Completed
for sale**®

BT

FAEH o CEL

78,087

999

94,752

48,870

44,867

74,676

41,010

71,951

127,444

43,564

60,675

development®

FERRAE

FHERR R HERNYE (@)

Land Bank (sq.m.)
T CEAR)

Development Phases

Hold for
future  Residential &
Facilities |

FEREE |

78,087

745

81,329

48,870

72,452

41,010

71,951

127,444

43,564

60,315

Types
REE

Hotel II

B 11

REZEBABRAT

Commercial &
Office lll

BERBAN

254

13,423

44,867

2,224

360

T =FHRRRE



FHERER R EHENYE (E)

% of
Land interest
Cost per Total attributable
sg.m. Land Cost to Site Area
Project City/district Project type (RMB) (RMB’000) the Group (sq.m.)
=R It FEEREG
et E B Ry hEEE
HE 41 W/ & MEREME (AE¥#7) (AR¥ETm) B (EAXK)
31 Zhong An Times Square Phase | Yuyao Commercial/hotel 1,154 352,640 59.4% 65,159
REERESZ—H Rk GEYES
32 Zhong An Times Square Phase Il Yuyao Residential/office/hotel 1,030 332,760 61.4% 71,519
REERES _H Rk FE/ WA/ BIE
33 Cixi New City Cixi Residential/office/ 467 238,080 59.4% 197,655
Commercial
BOZm BZ /BT HE
34 Chaoyue Mansion Ningbo Residential 19,187 600,700 90.0% 17,393
B T BK £
35 Comphor Tree Bay Lishui Residential 4,756 1,364,000 90.0% 115,890
i Bk £
36 Ideal Era Home Lishui Residential 3,603 801,000 13.5% 79,247
BEEARE Bk £
37 Jiang Lin Mansion Lishui Residential 13,276 794,000 31.5% 33,226
LERER Bk FE
38 Chenyue Land Lishui Residential 5,259 550,000 30.6% 52,293
=y iEa Bk FE
39 Xiuhu Lotus Gardon Yiwu Residential 31,026 1,620,000 58.5% 49,428
b el &5 £
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Project
GFA*

(sq.m.)
THEBEE
mfR
(FAK)
305,473
322,912

510,125

31,307

286,769

222,313

59,807

104,583

52,214

Total
GFA*

ke

[

132,475

104,658

17,947

31,307

14,785

222,313

1,990

104,583

72,999

Completed
for sale**®

BT

FAEH o

132,475

104,658

1,826

14,785

1,990

R

Under
development?®

F%pe

16,121

31,307

222,313

104,583

72,999

FHERR R HERNYE (@)

Land Bank (sq.m.)
T CEAR)

Development Phases

Hold for
future
development®

FERRAE

Residential &
Facilities |

FEREE |

6,890

11,638

31,307

14,785

222,313

1,990

101,068

72,999

Types

REME

Hotel II

B 11

20,692

82,697

REZEBABRAT

Commercial &
Office lll

BERBAN

104,893

21,961

6,309

3,516

T =FHRRRE



FHERER R EHENYE (E)

% of
Land interest
Cost per Total attributable
sg.m. Land Cost to Site Area
Project City/district Project type (RMB) (RMB’000) the Group (sq.m.)
=R It AEEREN
1REtE B ml HEREE
HE 41 A MEREME (AE%T) (AE¥ETT) B (FARK)
40 Chaoming Yiwu Residential 15,707 1,561,000 31.5% 41,410
S &5 £
41 Lakeside Mansion Yiwu Residential 28,967 946,000 90.0% 20,411
WA AR &5 £
42 Casa Banyan Wenzhou Residential/commercial 8,510 928,200 21.6% 43,630
TRERE RN T/ BE
43 Shunyuan Mansion Wenzhou Residential 13,218 1,123,000 90.0% 30,236
JBRE bl £
44 Glory One Wenzhou Residential 7,336 1,104,300 22.5% 49,508
REE bl £
45 Sky Tree Wenzhou Residential/commercial 6,567 1,430,000 22.5% 87,108
RZEH RN T/ BE
46 Sky Tree -l Wenzhou Residential 6,489 675,500 22.5% 41,640
RZEf——H bl £
47 Wenzhou Future City Wenzhou Residential 6,263 1,053,000 45.0% 69,369
RINRIRAE bl £
48 Guyue Mansion Shaoxing Residential 21,569 1,133,000 90.0% 43,412
AT BE £
49 Tang Song He Ming Shaoxing Residential 20,524 2,165,000 441% 100,462
FIEMS BE £
50 Shaoxing Future City Shaoxing Residential 4,548 963,680 51.3% 78,484
BERKME BE £
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Project
GFA*

(sq.m.)

REMERE

HR

(FAK)

99,384

32,658

109,074

84,963

150,527

217,770

104,100

168,141

52,628

105,485

211,907

Total
GFA*

ke
[

99,384

32,658

300

84,963

150,527

217,770

104,100

168,141

34,692

105,485

211,907

FHERR R HERNYE (@)

Land Bank (sq.m.)
T CEAR)

Hold for
future
development®

FERRAE

104,100

Development Phases
FRPEE
Completed Under
for sale**”  development?
BT
R0 FEHe
99,384
32,658
300
84,963
150,527
217,770
168,141
34,592
105,485
211,907

Residential &
Facilities |

FEREE |

93,981

29,785

95

84,963

148,337

177,330

104,100

159,811

31,598

104,485

153,919

Types
REE

Hotel II

B 11

20,105

15,786

REZEBABRAT

Commercial &
Office lll

BERBAN

5,403

2,872

205

2,190

20,335

8,330

2,994

1,000

42,202

T =FHRRRE



FHERER R EHENYE (E)

% of
Land interest
Cost per Total attributable
sg.m. Land Cost to Site Area
Project City/district Project type (RMB) (RMB’000) the Group (sq.m.)
gEK It FEEREG
et E B Ry hEEE
HE 41 W/ & MEREME (AE¥#7) (AR¥ETm) B (EAXK)
51 Cloud Chen Square Quzhou Residential 8,901 945,700 45.9% 72,774
BEvRE & FE
52 Ruyi Mansion Zhoushsan Residential 5,382 242,000 90.0% 22,484
MER W FE
53 Heyuan Mansion Taizhou Residential 7,036 611,000 90.0% 39,742
IR am FE
54 Taizhou Future City Taizhou Residential 6,570 1,860,000 90.0% 122,354
ANEREIE am FE
Subtotal for Zhejiang
HiLvat 3,909 40,638,805 4,561,272
Anhui
ZH
55 Green Harbour Hefei Residential 492 350,453 84.2% 1,728,376
REAE &t FE
56 Vancouver City Huaibei Residential 32 50,993 100.0% 1,638,758
=T ZE I, i3l FE
Subtotal for Anhui
350 173 401,446 3,367,135
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FHERR R HERNYE (@)

Land Bank (sq.m.)

T CEAR)
Development Phases Types
FRPEE RENE
Project Hold for
GFA* Total Completed Under future  Residential & Commercial &
(sq.m.) GFA* for sale**” development? development® Facilities | Hotel Il Office lll
THEBEE
mfR FFEE BT
(FAK) ifiy R0 MER? FERKEZEY EEREEI BEIN EERBAN
106,250 106,250 106,250 99,296 6,954
44,968 1,754 1,754 1,754 -
86,838 86,838 86,838 86,838
283,088 283,088 283,088 283,088
10,395,026 6,293,352 1,441,422 3,353,203 1,498,727 4,314,752 407,564 1,571,036
712,218 673,870 5,370 - 668,500 669,207 - 4,663
1,609,250 551,083 74,979 222,670 253,434 348,721 67,061 135,301
2,321,468 1,224,953 80,349 222,670 921,934 1,017,928 67,061 139,964

BEEBBRAS —T=FHRRS



FHERER R EHENYE (E)

% of
Land interest
Cost per Total attributable
sg.m. Land Cost to Site Area
Project City/district Project type (RMB) (RMB’000) the Group (sq.m.)
=R It FEEREG
et E B Ry hEEE
HE 41 A MEREME (AE¥#7) (AR¥ETm) B (EAXK)
Jiangsu
L&
57 Xuzhou New City Xuzhou Commercial 320 180,000 30.3% 154,802
RINFR T &M [EES
58 Nanjing Future City Nanjing Residential 2,674 412,600 90.0% 67,085
FARARAE AR £
59 Jiangyin Future City Wuxi Residential 6,642 318,300 90.0% 29,952
LIEAR AR " FE
Subtotal for Jiangsu
L8R /it 1,191 910,900 251,839
Shandong
W
60 Qingdao New City Qingdao Residential/commercial 3,000 334,449 100.0% 51,736
ot 55 Bl
61 Zhong An Future City Qingdao Residential 1,681 266,000 90.0% 58,596
ML RIRAE 55 £
62 Zhong An Square Qingdao Commercial 2,215 88,000 90.0% 26,486
R 55 [EES
Subtotal for Shandong
WDz 2,225 688,449 136,818
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Project
GFA*
(sq.m.)
THEBEE
mfR
(FAK)

562,371

164,297

47,923

764,591

111,483

158,209

39,729

309,421

Total
GFA*

ke
[

562,371

164,297

47,923

764,591

90,949

158,209

39,729

288,887

Completed
for sale**®

T
FAEH o

12,768

12,768

R

Under
development?®

F%pe

164,297

47,923

202,220

158,209

39,729

197,938

FHERR R HERNYE (@)

Land Bank (sq.m.)
T CEAR)

Development Phases

Hold for
future
development®

FERRAE

562,371

562,371

78,181

78,181

Residential &
Facilities |

FEREE |

164,297

47,923

202,220

73,102

158,209

13,092

244,403

Types
REE

Hotel II

B 11

10,385

10,385

REZEBABRAT

Commercial &
Office lll

BERBAN

562,371

562,371

17,847

16,252

34,099

T =FHRRRE



FHERER R EHENYE (E)

Project City/district Project type
HE 41 A MERENE

Yunnan

£

63 Yunxing Imperial Palace Kunming Residential/commercial
ZEEBRY =1 T/ BE

Hunan

Wi

64 Xiangtan Project Xiangtan Residential
HEIEE WE £

Overseas

B

65 Amber Rise Vancouver, British Residential

Columbia

KBSt R E £

Total

4Bt

* including those with land use right certificate and contractual interests

3 Total GFA =O+@+@= 1 + Il + Il

e including contracted and not recognized completed section
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Land
Cost per
sq.m.
(RMB)
K
et E
(ANR¥7T)

2,251

1,106

11,206

2,977

o

#e

ok

% of

interest

Total attributable
Land Cost to Site Area
(RMB’000)  the Group (sq.m.)

I AEEEG
FEn Y B ER
(AR¥F ) BALE (EAXK)
638,708 49.5% 37,020
850,000 36.0% 292,671
86,497 100.0% 15,715
44,214,805 8,662,471

BEEBIRFIMERRENREE AR
mz i

REFEEE=D+@+8= | + 11+l

BIEERAREDHIR TED



Project
GFA*
(sq.m.)
THEBEE
mfR
(FAK)

283,785

768,255

7,719

14,850,265

Total
GFA*

ke
[

283,785

777,709

7,719

9,640,996

FHERR R HERNYE (@)

Land Bank (sq.m.)

T CEAR)

Development Phases

FRPEE
Hold for
Completed Under future
for sale**” development? development®
BT
R0 RRRY  FHERKEZ
283,785

196,927 580,782
- 7,719 =
1,534,539 4,464,461 3,641,996

Residential &
Facilities |

FEREE |

276,064

768,809

7,719

6,831,895

Types
REE

Hotel II

B 11

485,010

REZEBABRAT

Commercial &
Office lll

BERBAN

7,720

8,900

2,324,090

T =FHRRRE



M5B R E

A summary of the results and of the assets, liabilities and non-controlling AEBERBEEAMNTHBREEME
interests of the Group for the last five six-month periods ended 30 June, ERMWRIREEZE6H30H k718 2 H R
as extracted from the published interim condensed consolidated financial EXENEE BERIFERERBEST

information. WMo
Results E4 -
2023 2022 2021 2020 2019
20235 20224 20215 20204 20194
RMB’000 RMB’000 RMB'000 RMB'000 RMB’000

UN:L S ARETT ARETT ARBTT ARBTT

Revenue WA 4,078,059 5,077,587 1,982,203 1,092,827 3,418,150
Profit before tax BRI AIFE 287,623 1,086,995 230,997 371,898 1,232,726
Income tax 5 (131,559) (1,016,764) (197,047) (52,374) (608,063)
Profit for the period HNFE 156,064 70,231 33,950 319,524 624,663
Attributable to: DTS

Owners of the parent SYN=IEZ=PN 196,571 137,659 12,430 319,524 333,123
Non-controlling interests JEERE R (40,507) (67,428) 21,520 11,527 291,540
156,064 70,231 33,950 319,524 624,663

Assets, Liabilities and Non-controlling Interests BEE -BERIEZERED
2023 2022 2021 2020 2019
20235 20224 20214 20205 2019
RMB’000 RMB’000 RMB’'000 RMB’000 RMB'000

NS ARETT ARETT ARETT AR®TT

Total Assets s 58,353,178 60,019,674 49,613,416 35,683,368 26,928,272
Total Liabilties e (45,798,951) (47,833,267) (37,188,518) (24,956,135) (16,559,879)
Non-controling Interests E(Fhe (2,831,510) (2,769,787) (3,326,827) (2,098,025) (2,228,314)

9,722,717 9,416,620 9,098,071 8,629,208 8,140,079
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