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CORPORATE PROFILE
~EIRGIT

ABOUT RADIANCE

Radiance Holdings (Group) Company Limited (stock code: 9993.HK) is a
reputable large property developer with national presence, regional focus and
leading positions in select cities, and we focus on providing quality residential
properties to first-time homebuyers and first-time upgraders. With over 26
years' experience, we have expanded our operations into eight regions with
strong growth potential in China, namely, the Yangtze River Delta, the Bohai
Economic Rim, Shenzhen/Huizhou, Southeastern China, Eastern China, Central
China, Southwestern China and Northwestern China.

The Group was awarded the “No. 23 Comprehensive Strength List of Real
Estate Listed Companies” in the “Comprehensive Strength List for 2023 Real
Estate Listed Companies” jointly released by the China Real Estate Association
and Shanghai EHouse China Research Institute. It has been awarded the
“China Top 100 Real Estate Enterprises TOP 50" for 12 consecutive years and
won the “Top 10 Excellent Enterprises with Delivery Power in 2023".
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Build properties with craftsmanship and
make homes better.

BOREFE BREXL

CORPORATE VALUES
EXEES

Customer-first, the pursuit of excellence,
win-win cooperation, pragmatic and
responsible, positive-thinking and integrity
BERE— BRIHW HIEHLE
BEEE GIHE

2023F FPHRERE

CORPORATE VISION
EXBESR

We endeavour to pursue better products

and services and aim to become a trusted

partner in quality benchmarking

BREFHERKRE  BAaERN
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Executive Directors

Mr. Lam Ting Keung (Chairman)
Mr. Lam Yu

Mr. Huang Junquan

Mr. Xu Xiaodong
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Mr. Zhang Huagiao
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CORPORATE INFORMATION
AFEAEH

REGISTERED OFFICE

PO Box 309, Ugland House
Grand Cayman, KY1-1104
Cayman Islands

HEAD OFFICE IN THE PRC

42/F, Radiance Plaza
Qiyang Road
Wangjing
Chaoyang District
Beijing

PRC

PRINCIPAL PLACE OF BUSINESS IN HONG KONG

Unit 6709, 67/F

The Center

99 Queen’s Road Central
Central

Hong Kong

HONG KONG BRANCH SHARE REGISTRAR

Tricor Investor Services Limited
17/F, Far East Finance Centre
16 Harcourt Road

Hong Kong

CAYMAN ISLANDS PRINCIPAL SHARE REGISTRAR
AND TRANSFER OFFICE

Tricor Services (Cayman Islands) Limited
Second Floor, Century Yard,

Cricket Square P.O. Box 902

Grand Cayman

KY1-1103

Cayman Islands

PRINCIPAL BANKS

Agricultural Bank of China

Industrial and Commercial Bank of China
Bank of China

China Construction Bank

China Minsheng Bank

China Merchants Bank

China Everbright Bank

China Guangfa Bank

Industrial Bank

WEBSITE

http://www.radiance.com.cn

STOCK CODE
9993
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"ASP”

MEHEE] 18
“Audit Committee”

EZEE®) b
“Board”

=8 18
“BVI"

TREEREZEHE] b
“China”" or "PRC"

TFRE 18

“Company” or “our Company” or “Radiance”
or "Radiance Holdings"

NS Al Al 2 5

“Controlling Shareholder(s)”

MRS IR ER ]
"CG Code”

M FEATR =
“Directors”

=¥ b
"GFA”

MHEREEmmA) =
“Glowing Shine”

=g 18

i ", i

“Group, "our Group,"“we,""our” or “us”

x-SR A N 5

“Hong Kong dollars” or “HKS"
=5 =

GLOSSARY AND DEFINITION
s R R

average selling price

FIIEE

the audit committee of the Company
KRBIZEBEREES

the board of Directors

Exg

the British Virgin Islands
BEBRYES

the People’s Republic of China
RE AR EMEH

Radiance Holdings (Group) Company Limited (&#81%EA% (558) BFRAT]), a company
incorporated in the Cayman Islands as an exempted company with limited liability

TBER (EE) ARAR —HERSESEMMINEREEIRAR

has the meaning ascribed thereto under the Listing Rules and, unless the context requires
otherwise, collectively refers to Mr. Lam, Ms. Lam, Radiance Group Holdings and Glowing Shine
BELTRBTFZANEE RIEXESEME SIRAMELE ML SEERE
1 DA B B9 472 7

Corporate Governance Code as set out in Part 2 of Appendix 14 to the Listing Rules

LHRAIMER+OE B ENEEE AT

director(s) of the Company

rABES

gross floor area

BEREE

Glowing Shine Limited (BUf8HRAF]), a company incorporated in the BVI with limited
liability, which is wholly owned by Radiance Group Holdings, and is one of the Controlling
Shareholders

BIEBRAE —HAEBRELHSEMNINERAT AEBERZEREERS
WRIERBER L —

the Company and its subsidiaries

FABRENBAT

Hong Kong dollars, the lawful currency of Hong Kong

EBEEERAT
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GLOSSARY AND DEFINITION
AEKRER

“Listing” the listing of the Shares on the main board of the Stock Exchange on 29 October 2020

s = BORZZE2F+A-+AHEMIMERLET

“Listing Date” 29 October 2020, the date on which dealings in the Shares on the Stock Exchange first
commence

r i EHEA 5 TECERFTACTABE ROHERNBMIFESEER

“Listing Rules” the Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited

FEmRAL = BEEMERXZMBRAEES LHRA

“Model Code” Model Code for Securities Transactions by Directors of Listed Issuers as set out in Appendix 10 to
the Listing Rules

MRZE<PRI) = LHRAMS P& EHETAESETIEFXZNRET]

“Mr. Lam” Mr. Lam Ting Keung (#ZE35&) , an executive Director and one of the Controlling Shareholders

MRS = MERLLE  ARMMNATESRIEZERREZ —

“Ms. Lam” Ms. Lam Fung Ying (#/Bl3%) , the spouse of Mr. Lam and one of the Controlling Shareholders

Mkt = MBEZ T BAMEENEBRERRKRRZ —

“Period” the six months ended 30 June 2023

T HA R = BE_Z_=_FA=+HLREA

"Prospectus” the prospectus of the Company dated 16 October 2020

Ak =®E] = AABTEBBERA -2 _2F+A+ANERER

“Radiance Capital” Radiance Capital Investments Limited, an indirect wholly-owned subsidiary of Radiance Group

[EERE) = TIREAREBEARAF —BEE2ERE AT

“Radiance Group” Radiance Group Co,, Ltd* (1B EE RS BBRAF), a company established in the PRC and an
indirect non-wholly owned subsidiary of the Company

I B M) 15 TIREERMERRAR —BERBERINAE ARAFEBEEEZEWE LR

“Radiance Group Holdings” Radiance Group Holdings Limited (EIE&BEERBEAF]), a company incorporated in the

Cayman Islands as an exempted company with limited liability which is owned as to 64.97% by
Mr. Lam and 35.03% by Ms. Lam, and one of the Controlling Shareholders

ME B EmER) = TIREEZERERAS —HEHREEEIMBINEREERAE > FAEMEER
ML T HEH64.97%%35.03% > W AIERIRER 2 —

*

For identification purpose only.

* EREE

6 SiEER (EM) ARAE  203FRHRRE



“Renminbi” or "RMB”
TAR

"SFO”
58 5 R BRE %51

“Share(s)”
TRg17]

"Shareholder(s)"
TR ER )

“Share Option Scheme”

Eg et st 8

“sq.mf’

FE7 K

“Stock Exchange”
TE# 3T PR

USSTUSD" or *S”
M%&)

the lawful currency of the PRC

PEDEE AT

GLOSSARY AND DEFINITION
AEKRER

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

BB RO BN BB/ F GRS

ordinary share(s) in the capital of the Company with the nominal value of HK$0.01 each

FABRAFEREENIBTHERER

holders of the Share(s)
[EEVEST=DN

the share option scheme adopted by the Company on 5 October 2020

RABIF202068E1085 B FRANAY BE AR HE 51 2

square meter(s)

The Stock Exchange of Hong Kong Limited
ERMERXZMBRAF

U.S. dollars, the lawful currency of the United States

EEDEER®EET
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CHAIRMAN’S STATEMENT
EERMG

Dear Shareholders,

| am pleased to present to all Shareholders the interim results and business
review for the six months ended 30 June 2023 as well as the prospects for the
second half of 2023 of the Group.

INTERIM RESULTS

For the Period, the revenue of the Group amounted to approximately
RMB18,348.7 million, representing a year-on-year increase of 0.7% as
compared to the corresponding period of 2022. Lease income grew steadily
and reached approximately RMB213 million, up 8.4% from the six months
ended 30 June 2022. Gross profit for the Period amounted to approximately
RMB2,326.7 million. Gross profit margin for the Period was 12.7%. Net profit for
the Period amounted to approximately RMB737.3 million. Net profit margin for
the Period was 4.02%. Profit attributable to the owners of the Company for the
Period was approximately RMB522.7 million.

BUSINESS REVIEW

Steady progress amid industry-wide correction

In the first half of 2023, with housing market correction continued,
investment in real estate development nationwide amounted to RMB5.86
trillion, representing a year-on-year decrease of 7.9% as compared to the six
months ended 30 June 2022, of which investment in residential properties
amounted to RMB4.44 trillion, representing a decrease of 7.3% year-on-year.
The cumulative floor area sold of commercial properties from January to June
decreased by 5.3% year-on-year, and the cumulative sales amount increased
by 1.1% year-on-year. Among which, the sales area of commercial properties
during a single month in June 2023 decreased by 18.2% year-on-year, and the
sales amount decreased by 19.2% year-on-year. Despite downward market
pressure, fundamentals of the Chinese economy remain robust and we still
see strong growth potential in the long term.

In the face of the current market environment, the Group has deepened
its strategy of moving forward steadily, strictly observed financial discipline
and maintained reasonable liquidity, reduced leverage levels, and optimized
capital structure. As of 30 June 2023, the Group's debt balance was
RMB33,184.6 million, representing a decrease of 12.2% from RMB37,815.8
million as of 31 December 2022. The Group's weighted average cost of debt
was 6.11% for the Period, representing a slight decrease as compared with the
weighted average debt cost of 6.22% for the year ended 31 December 2022.
In the first half of 2023, the Group completed the repurchase and redemption
of multiple tranches of onshore and offshore bonds.

As at 30 June 2023, total GFA of the Group’s land bank reached approximately

24,364,065 sq.m., providing buoyant support for the future business
development of the Group.

2023F FPHRERE

NS AURE !
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HIERERAZHHEE XFOER S " -FT¥EFR
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Ensuring steady and sustainable growth and striving for
quality

The Group was awarded the “No.23 Comprehensive Strength List of Real Estate
Listed Companies” in the “Comprehensive Strength List for 2023 Real Estate
Listed Companies” jointly released by the China Real Estate Association and
Shanghai E-House China Research Institute. It has been awarded the “China
Top 100 Real Estate Enterprises TOP 50" for 12 consecutive years and won the
“Top 10 Excellent Enterprises with Delivery Power in 2023".

In June 2023, the marketing center of Shangrao Tongluowan (L-§Z$E %
7#) stood out for its business idea and innovative design practice and won
the “TTIA Temple of Heaven International Award”. Xi'an Jinhui Luming Long
Beach (FAZ & 1EEEME £ #) won the highest honor of the TITAN Real Estate
Platinum Award, and Jinhui Caihu Yunjing (2% 8 EIR) won the “TTIA
Global Construction Super Product Power Award".

In the first half of 2023, we stood firm and continued to build our presence
across China, and completed the delivery plan of 28 projects in 34 batches in
18 cities, bringing the long-awaited new home to 17,000 families.

For engineering and delivery, we strictly implement the Group's
“Standardization System for Assessing the Home" and strictly abide by the
project quality. From safe construction to transparent construction sites and
from material selection to craftsmanship, we show the growth of the home at
zero distance and escort the beautiful delivery. In the future, the Group will
continue to adhere to the concept of “‘customer first”, continuously improve
quality and service, and create a truly beautiful home for more families.

PROSPECTS FOR THE SECOND HALF OF 2023

Looking ahead to the second half of 2023, the PolitBuro meeting clarified the
judgment on “the significant changes seen in supply and demand in the real
estate market” and helps to drive steady and healthy development of the real
estate market by providing more comprehensive regulatory protocols and
supports in the timely adjustment and optimization of real estate policies
under the circumstances in different local markets. The optimization of real
estate regulation and control policies is expected to gradually restore the
confidence of home buyers, especially demand from first-time homebuyers
and upgraders. However, it will take time for confidence to restore and for
supply and demand to align.

With the general principle to crack down property speculation, we have seen
the real estate industry migrating from a volume-based to a quality-based
approach. The Group will continue to maintain a sound development strategy,
with “guaranteed delivery” as the bottom line, “product quality” as the center,
“refined management” as the means, and “customer satisfaction” as the goal,
to practice corporate responsibility, fulfill internal and external commitments,
and achieve high-quality development.

CHAIRMAN’S STATEMENT
EERERE

TREE > EOMK
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CHAIRMAN’S STATEMENT
EERERE

On 24 August, with the support of the “second arrow’, the Group has
completed the issuance of the first tranche of the 2023 medium-term notes
with a principal amount of RMB800 million. It is believed that the support
of the “second arrow” will play a more positive role in boosting market
confidence, reversing market expectations, and easing the credit crunch faced
by private enterprises.

Overall, in the second half of 2023, with the increasingly positive signals
released in policies pertaining the real estate industry and implementation of
a number of supportive policies, it is expected that the real estate industry will
gradually stabilize and regain its status as a key industry for stable investment
and stable growth.

APPRECIATION

On behalf of the Board, | would like to express the most sincere appreciation
to all Shareholders, investors, business partners and customers for
their supports to, and trust in, the Company, and to all members of the
management team and all employees for their previous dedication and hard
work. In the future, the Group will continue to maintain a stable, balanced
and high-quality corporate development expectation, and promote urban
development and people’s better life with the concept of “building properties
with craftsmanship and making better homes’ (BOEBIFE » EER B EL),
bringing better products and services to the industry and users, and creating
high value for the Shareholders and investors.

2023F AR E

NABZ+HB EIE XA BRNZF T ~EERII#E
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PERFORMANCE HIGHLIGHTS
REWE

For the six months ended 30 June

BENA=THLAEAR

Highlights of financial information

Recognised revenue (RMB’000)

Gross profit (RMB'000)

Net profit (RMB'000)

Core net profit (RMB'000)

Gross profit margin (%)

Net profit margin (%)

Core net profit margin (%) @

Earnings per Share (basic and diluted)
(RMB cents)

MBEEREE

BERBERA (ARKETT)

EF (AREETFT)

FAE ARETT)

ZLEFE ARETTO

EFE (%)

FBHAE%)

0 EF) R (%)

SREN (EXKRHE)
N30

Total assets (RMB'000)

Cash and bank balances (RMB'000)

Total indebtedness (RMB'000) @

Net indebtedness (RMB'000) “

Equity attributable to owners of
the parent company (RMB’000)

Current ratio (times) ©

Weighted average cost of
indebtedness (%) ©

Net gearing ratio (%)

Liability asset ratio after excluding
receipts in advance (%) ©

BERE ARETT)
REKRRITHEEGE ARET T
BEHBE ARBTDO
FaER ARBTDY
BRABER NEILEEE
(AR®T 1)
MENEER (2) ©
I IR A AN (%)

FRER%)"
FIFRTAWR IR Y
HEEBEE%)®

Change in
2022 percentage
—EIC BoLEEE
18,348,658 18,216,292 0.7%
2,326,674 3,230,774 -28.0%
737,253 1,492,162 -50.6%
649,943 1,415,134 -54.1%
12.7% 17.7%
4.0% 8.2%
3.5% 7.8%
13 31
As at As at
30 June 31 December Change in
2023 2022 percentage
RZEZ= i ——
V==L =l + — 5 =+—H Epadan-£)
147,725,244 161,675,553 -8.6%
10,926,802 12,319,530 -11.3%
33,184,581 37,815,752 -12.2%
22,257,779 25,496,222 -12.7%
25,056,834 24,534,167 2.1%
1.3 1.3
6.11% 6.22%
61.3% 71.7%
63.1% 65.2%
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PERFORMANCE HIGHLIGHTS
REWEE

Notes:

1. Core net profit is profit for the period excluding changes of fair value of
investment properties and financial assets at fair value through profit or loss
and gain on disposal of subsidiaries, net of related deferred tax.

2. Core net profit margin is core net profit divided by revenue and multiplied by
100%.
3. Total indebtedness represents total interest-bearing bank and other borrowings,

proceeds from asset-backed securities, corporate bonds and senior notes.

4. Net indebtedness is calculated by total borrowings (including current and
long-term interest-bearing bank and other borrowings, current and long-
term proceeds from asset-backed securities, current and long-term senior
notes as well as current and long-term corporate bonds) minus cash and bank
balances (including restricted cash, pledged deposits as well as cash and cash
equivalents).

5. Current ratio is calculated based on the Group's total current assets divided by
the Group's total current liabilities as of the respective dates.

6. Weighted average cost of indebtedness represents the weighted average of
interest costs of all outstanding indebtedness.

7. Net gearing ratio is calculated by dividing total borrowings (including current
and long-term interest-bearing bank and other borrowings, current and long-
term proceeds from asset-backed securities, current and long-term senior
notes as well as current and long-term corporate bonds) minus cash and bank
balances (including restricted cash, pledged deposits as well as cash and cash
equivalents) by total equity.

8. Liability asset ratio after excluding receipts in advance is calculated by dividing
total liabilities minus contract liabilities by total assets minus contract liabilities.

12 @iEER (M) BRAS  2023FPHRE

BOFFHBMBRREMERBRATEFABRENEREE
AT EEEXRHENRBRBREIAAFE EMNERE
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T

A ABERIEE RIRTTREMER REEETEFESH
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ERBaEEEtE-
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ERRARE BERRERARERRESEY) BRUE
TABERETE

AGANRERNEEARERERERBERGNERS
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MANAGEMENT DISCUSSION AND ANALYSIS

PROPERTY DEVELOPMENT AND SALES

The Group focuses on selected cities in the eight regions, namely the regions
of Yangtze River Delta, the Bohai Economic Rim, Eastern China, Central China,
Southwestern China, Northwestern China, Southeastern China and Shenzhen/
Huizhou. The table below sets forth the Group's revenue generated from each
region, total GFA delivered in each region and the respective recognised ASP
per sg.m. for each region for the periods indicated:

EREHRRA

MERBRIHE

FERBEINR=ZA - RHB - ER -EP AR AR
MHRBENKREHEERTHEEAUE - FRETPIE
BEMEELENFERRA - SMEEIMBRERBENU
REMEE BYENCRIBEFHRNFTHER :

For the six months ended 30 June

HEAA=THLERER

2022

—EICHE
GFA Recognized GFA  Recognized
Revenue Delivered ASP Revenue Delivered ASP
Bxft B BEXAY Sy
WA BEER TFHERE WA BEERE THEERE
RMB'000 sq.m  RMB/sq.m RMB'000 % sgm  RMB/sq.m
AR¥T/ AE#T/
ARETT EHHK Frk ISR % FHK THK
Southeastern China Ee) 610,549 33 48,961 12,354 1,967,797 109 208,495 9,439
Fastern China R 3,482,371 19.2 310,917 11,200 1,961,665 109 173,658 11,296
Central China #Erh 601,480 33 74,111 8,116 1544797 86 123,624 12,49
Bohai Economic Rim REE 2,848,503 15.7 250,734 11,361 1,401,113 78 12,117 12,497
Northwestern China [iipln 3,084,342 17.0 249,982 12,338 2686313 149 213,055 12,609
Southwestern China i) 1,135,418 6.3 80,312 14,138 870,065 48 89,290 9,744
Yangtze River Delta E=A 5,812,464 322 304,674 19,078  5891,750 328 314,205 18751
Shenzhen/Huizhou RE 545,451 3.0 43,002 12,684 1,679,129 93 93,257 18,005
Total st 18,120,578 100.0 1,362,693 13,293 18,002,629 1000 1,327,701 13,559

INVESTMENT PROPERTIES

As at 30 June 2023, the Group had 26 investment properties with a total GFA
of approximately 1,864,880 sq.m., and one of such investment properties was
held for future development with an estimated total GFA of 69,530 sg.m..

PROJECTS UNDER CONSTRUCTION

As at 30 June 2023, the total planned GFA of the Group's projects under
construction was 14,921,342 sq.m, representing a decrease of approximately
7.3% compared to the total planned GFA of 16,104,002 sq.m as at 31
December 2022.

REME

ATECZFRAZTH AEEFA2XEREY R B
FERA 71,864,880 F 5K HN A —EFFRAKME
IREYE > (5 R REE7369,530F 5K e

TRIEH

BHE_Z_ =, B=-1+RH a£EETEEBNREEE
HERBA4NINFHAFRK RE_—_F+_"_F=+—H
BUIR B 48 2 S E RE 7416,104,002F 75 KB £97.3% ©
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MANAGEMENT DISCUSSION AND ANALYSIS
EEE R RO

LAND BANK T i {E

As at 30 June 2023, the Group's land bank GFA and total land bank GFA EE_ZE_=FXB=+H AERE I MHEEERETRE
attributable to the Group were approximately 24,364,065 sq.m. and 19,508,472  &IEML4EBZEREEIE D B4 524,364,065 5 3K 5219,508,472
sq.m., respectively. The table below sets forth the breakdown of the total FHKe FRHEIIN _E_=FB=+HELXEBHBL
land bank developed and managed by the subsidiaries, joint ventures and B A& X KBS ATFAEEREEE T EEFEBRL:

associate companies of the Group as at 30 June 2023:

Actual/
Estimated Attributable
Main Planned Usage Completion Gross Land  Interests Held
Region Project of Projects Year Site Area Bank Area by the Group
HETE 'R i Ttk AEEFRE
e | RE AR BTEH &3t EmE EfAE FEfL s
(sg.m) (sg.m) (%)
(AR (FAHR) (%)
Properties developed by the Group and its subsidiaries
TEBREMEARMENYE
Southwestern China
i3]
Chongging Tianchen Elite’'s Mansion Residential/commercial 2022 52,683 22,544 49.0%
] AREE /B
Chongaqing Jiangshan Elite’s Mansion Residential/commercial 2024 69,489 182,955 57.6%
] TWEE /B
Chongaqing Zhongyang King's Garden Residential/commercial ~ 2019-2024 157,925 101,714 96.0%
] HRERE /B
Chongaqing Yujiang House Residential/commercial 2020 77,342 18,582 96.0%
] 21K /B
Chongging Boshe Residential/commercial 2020 52,086 23,124 96.0%
] HE /B
Chongaqing Changjiang King's Garden Residential/commercial 2020 59,031 16,670 96.0%
] RI#HE /B
Chongaqing Jinhui City Phase IV Residential/commercial 2018 135,452 76,960 96.0%
BE F IR /B
Chongging Jinhui City Phase V Office building/ 2026 9,932 71,235 96.0%
commercial
£ Eycb Ry YN Y Sk
Chongging Binjiang Complex Commercial 2025 12,738 18,522 96.0%
BE BILES EES
Chongging Jinhui Plaza Commercial 2015 28,229 123,801 96.0%
£ TRES EES
Chongging Jinhui Elite's Mansion Residential 2022 25,896 15,546 96.0%
£ NEER T
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MANAGEMENT DISCUSSION AND ANALYSIS

BIEE S mER D
Actual/
Estimated Attributable
Main Planned Usage Completion Gross Land  Interests Held
Region Project of Projects Year Site Area Bank Area by the Group
HEXE BK B Tkt FEEME
& 15H RE PR BIEMR G E R =k FEfL1E =
(sq.m) (sg.m) (%)
(FFHK) (FHK) (%)
Chongqing Caihu Yunjing Residential 2024 44,496 48,035 96.0%
B EHER FE
Chongging Tanzikou Residential 2024 25,006 87,556 96.0%
ES #70 FE
Chongging Hushan Elite’s Mansion Phase | Residential/commercial 2024 105,693 45,437 48.0%
B HMULEE—H FE/ B
Chongging Hushan Elite’s Mansion Phase I Residential/commercial 2024 67,358 150,713 48.0%
B WLEZEZH FE/ B
Chengdu Jinhui New Block Garden Residential/commercial 2021 41,112 7,598 96.0%
PR EREESEE e/ B
Chengdu Fenggi Yunjing Residential 2024 46,094 89,090 96.0%
PR BEER FE
Subtotal of Southwestern China region 1,100,082
At
Subtotal of interests in Southwestern China region 881,067
AR/ \E
Central China
grh
Wuhan Jinhui City Residential/commercial 2026 188,736 601,832 96.0%
e 1B FE/EE
Wuhan Jiangyue Elite's Mansion Residential/commercial 2025 128,280 317,270 38.4%
e IHEZ FE/ B
Wuhan Jiangshan Elite's Mansion Residential/commercial 2027 151,926 895,845 62.4%
e TWEZ FE/ B
Wuhan New Block Lakeside Residential/commercial 2020 69,985 27,103 96.0%
e (paili FE/ B
Xiangyang Xiangyang New Block Academy Residential/commercial 2025 172,060 418,690 72.0%
B ERESER FE/ B
Changsha Hongtao Jade Bay Phase | Residential 2018 22,771 4,433 96.0%
=30 BEERE -0 FE
Changsha Hongtao Jade Bay Phase Il Residential/commercial 2025 37374 16,413 96.0%
=30 BEERECH e/ HE
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MANAGEMENT DISCUSSION AND ANALYSIS

BEENmR A
Actual/
Estimated Attributable
Main Planned Usage Completion Gross Land  Interests Held
Region Project of Projects Year Site Area Bank Area by the Group
HEXE B i ik AEEME
& EHH REBR i T &1p G ER mfRAaE FEfb#E
(sq.m) (sg.m) (%)
(FAXK) (FAK) (%)
Changsha Xingyu Academy Residential/commercial 2024 105,625 254,802 96.0%
= EEER E/HE
Changsha Xingyue Yundi Residential/commercial 2025 115,142 247,570 96.0%
= EHMER E/HE
Hefei Land parcel 06, Hefei New Station  Residential/commercial 2025 61,928 174,118 96.0%
Bt & IB#TIho6H 15 E/HE
Hefei New Block Academy Residential/commercial 2021 100,289 4,762 67.2%
s B B E/HE
Hefei Cloudworld Garden Residential 2020 16,262 6,508 96.0%
Bt ERTEE £
Hefei Xin'an Garden Residential/commercial 2021 34,505 3,723 96.0%
s HEtE /B
Hefei Xin'an Yayuan Residential/commercial 2023 64,532 69,850 96.0%
s k=327 /B
Hefei Xizi Garden Residential 2021 104,760 3,182 22.1%
Bt AFIEE £
Hefei Yunman Xijing Residential/commercial 2025 60,128 152,074 96.0%
LS ZERIG E
Subtotal of Central China region 3,198,175
ZEUNE
Subtotal of interests in Central China region 2,482,287

oot
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MANAGEMENT DISCUSSION AND ANALYSIS

BEENmRAN
Actual/
Estimated Attributable
Main Planned Usage Completion Gross Land  Interests Held
Region Project of Projects Year Site Area Bank Area by the Group
HEXE B i TtfEE  AEEFRE
& EHH REBR i T &1p a3t E A EfaEst FEfL s
(sq.m) (sg.m) (%)
(FAXK) (FAK) (%)
Bohai Economic Rim
RS
Beijing Chaoyang Port No.1 Block Office building 2022 73,891 175,469 96.0%
1= Al O =150 YN
Beijing Radiance Plaza Office building/ 2016 11,423 106,212 96.0%
commercial
pI) TRAE HEYNEYEES
Tianjin Xueshi Garden Residential/commercial 2023 80,124 3,423 96.0%
x# BHTEE TE/ B
Tianjin Yungi Garden Residential/commercial 2025 40,442 98,572 96.0%
x# ZHER TE/ B
Tianjin Yunhui Garden Residential/commercial 2025 36,586 91,460 96.0%
x# B (| TE/ B
Tianjin Yunque Garden Residential/commercial 2022 42,078 11,665 96.0%
x# ZHTER TE/ B
Tianjin Hu'an Garden Residential/commercial 2021 98,930 7,740 96.0%
x# METER TE/ B
Tianjin Yuncui Gardan Residential/commercial 2021 25,236 2,825 96.0%
x# EEER TE/ B
Tianjin Mingzhu Garden Residential/commercial 2025 81,437 219,441 96.0%
x# HETLE TE/ B
Langfang New Block Riverside Garden Residential/commercial 2025 167,549 455,719 96.0%
R B KETEE TE/ B
Shijiazhuang New Block Star Residential/commercial 2023 39,389 7,435 96.0%
AR BYERR /B
Shijiazhuang Jinhui Elite’s Mansion Residential/commercial 2020 65,052 17,515 52.8%
AR FEEE TE/ B
Shijiazhuang New Block (Pinyuan) Residential 2020 48,378 7,055 32.6%
X By /)& (@mE) Tt
Shijiazhuang West District of New Block Shangfu Residential/commercial 2023 52,543 5,989 96.0%
AR BYHFAR TE/ B
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MANAGEMENT DISCUSSION AND ANALYSIS

BEENmR A
Actual/
Estimated Attributable
Main Planned Usage Completion Gross Land  Interests Held
Region Project of Projects Year Site Area Bank Area by the Group
HEXE B i ik AEEME
& EHH REBR i T &1p a3t E A mfRAaE FEfb#E
(sq.m) (sq.m) (%)
(FAXK) (FAK) (%)
Shijiazhuang East District of New Block Shangfu Residential 2024 35,286 88,456 96.0%
BXRE BYHNTRE T
Shijiazhuang Kaiyuan House Residential/commercial 2022 54,619 7,288 96.0%
BXRE b T/ BE
Shijiazhuang New Block Yayuan Residential/commercial 2024 45,729 46,467 76.8%
BXRE By HE T/ BE
Shenyang Jiangshan Elite’s Mansion Residential/commercial 2020 127,325 21,143 96.0%
& TWEE E/HE
Shenyang Land parcel 88-1, Residential/commercial 2025 55,258 150,522 96.0%
Shenyang Yuhong New Town
& Bl TR Hes- 13t R TE/ B
Subtotal of Bohai Economic Rim region 1,524,396
REEat
Subtotal of interests in Bohai Economic Rim region 1,442,462
REEER NG
Eastern China
ER
Huai'an Jinhui City Phase lll Residential/commercial 2023 108,819 969 97.4%
EZ ZEE =M T/ BE
Huai'an Jinhui City Square Residential/commercial/ 2025 93,398 324,807 57.6%
office building
i: 7S TRHTES T/ BE/PRE
Huai'an Jinhui City Phase Il Residential/commercial 2020 86,833 3,018 96.0%
i: 7S EER_H /B
Huai'an Jinhui Swan Bay Phase | Residential/commercial 2016 66,440 10,738 96.0%
R FERIBE—H /B
Huai'an Jinhui Swan Bay Phase I Residential/commercial 2020 63426 20,366 96.0%
R FERIBE /B
Huai'an Jinhui Four Seasons Community ~ Residential/commercial 2021 72,902 23,055 96.0%
Phase Il
EZ M= @R E_H T/ H
Huai'an Jinhui Four Seasons Community  Residential/commercial 2024 70,750 63,065 96.0%
Phase |
EZ METBRE—H T/ BE
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MANAGEMENT DISCUSSION AND ANALYSIS

BEENmRAN
Actual/
Estimated Attributable
Main Planned Usage Completion Gross Land  Interests Held
Region Project of Projects Year Site Area Bank Area by the Group
HEXE B i ik AEEME
& EHH REBR i T &1p G ER mfRAaE FEfb#E
(sq.m) (sg.m) (%)
(FAXK) (FAK) (%)
Huai'an New Block Garden Residential/commercial 2024 28,600 87,437 96.0%
EZ ByTtE E/HE
Huai‘an New Block Dongjun Residential/commercial 2024 56,712 116,875 96.0%
EZ BYRE E/HE
Huai‘an New Block Academy Residential/commercial 2024 29,312 114911 96.0%
KR ByER E/HE
Huai‘an New Block Academy 2 Residential/commercial 2026 52,215 168,323 96.0%
KR By EM E/HE
Huai‘an New Block Academy 3 Residential 2026 56,833 183,403 96.0%
EZ By EM €
Huai‘an New Block Academy 4 Residential 2025 56,913 184,843 96.0%
EZ By ER4 €
Huai‘an World City Phase 5 Residential/commercial 2027 20,136 65,538 96.0%
KR 1t 535 1 HA /B
Huai‘an Southern Plot of City Plaza Residential 2026 47,869 155,161 57.6%
KR W E SRR €
Huai‘an Northern Plot of City Plaza Residential 2026 46,677 151,284 57.6%
EZ W ES IR €
Lianyungang Jinhui Four Seasons Residential/commercial 2019 223,045 62,909 96.0%
EE; ey /B
Lianyungang Jinhui Four Seasons Guanlan Residential 2021 49,756 12,428 96.0%
EE; MEEESRE T
Lianyungang Yunting Riverside Residential 2024 97,508 109,638 96.0%
BES EREKE T
Lianyungang Parcel LTC2020-19 Residential 2024 34,819 95,962 48.0%
EE; LTC2020-195% 1 2 =
Lianyungang Yundi Residential/commercial 2025 165,929 516,476 96.0%
BERH ZH E/HE
Lianyungang Peninsula Elite’s Mansion Residential/commercial 2025 61,705 129,485 96.0%
EERHE FEEH E/HE
Lianyungang Elite’s Mansion Residential/commercial 2026 93,032 267,947 96.0%
ERH BH E/HE
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MANAGEMENT DISCUSSION AND ANALYSIS

BEENmR A
Actual/
Estimated Attributable
Main Planned Usage Completion Gross Land  Interests Held
Region Project of Projects Year Site Area Bank Area by the Group
HEXE B i ik AEEME
& EHH REBR i T &1p G ER mfRAaE FEfb#E
(sq.m) (sg.m) (%)
(FAXK) (FAK) (%)
Lianyungang Yunxie Residential 2026 59,397 175,488 96.0%
EE; ZH T
Lianyungang Outlets Commercial 2025 108,623 148,258 96.0%
EE; RS RET GES
Yancheng Jinhui City Residential/commercial 2027 76,441 111,954 96.0%
i EIEH E/HE
Yancheng Jinhui New Block Garden Residential/commercial 2021 31,180 15,126 96.0%
i TEEHER E/HE
Yancheng Jinhui Tongyin Yunshang Residential/commercial 2024 46,650 124,993 52.8%
i TEBRE R /B
Yancheng Junhefu Residential/commercial 2025 72,422 200,643 49.0%
sl BT /B
Xuzhou Xinbu Lanting Residential/commercial 2023 55,982 48,114 96.0%
3l EYHEE /B
Xuzhou Jiangshan Yunjing Community Residential/commercial 2025 26,358 87,181 48.0%
R TLERHE /B
Zhenjiang Jinhui Four Seasons Guanlan Residential/commercial/ 2026 37,422 149,638 96.0%
hotel
BL M= B8 T/ BE/BE
Zhenjiang New Block Xinyuan Residential 2025 76,715 177,990 96.0%
BL B &R Tt
Zhenjiang Yundu Shangyuan Residential 2024 50,041 59,783 96.0%
BL =R Tt
Yangzhou New Block Avenue Residential/commercial 2024 128,052 124,545 96.0%
ol BYKE /B
Yangzhou Eden Garden Residential/commercial 2021 52,581 4,640 32.0%
ol BREE /B
Yangzhou Qihu Cloud Atrium Residential/commercial 2024 93,813 207,657 96.0%
ol BHERE /B
Yangzhou Yuedu Cloud Atrium Residential/commercial 2024 43,528 03,184 47.0%
el REEfE T/ B
Subtotal of Eastern China region 4,567,832
e
Subtotal of interests in Eastern China region 3,872,539

ERE
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MANAGEMENT DISCUSSION AND ANALYSIS

BEENmRAN
Actual/
Estimated Attributable
Main Planned Usage Completion Gross Land  Interests Held
Region Project of Projects Year Site Area Bank Area by the Group
HEXE B i ik AEEME
& EHH REBR i T &1p G ER mfRAaE FEfb#E
(sq.m) (sq.m) (%)
(FAXK) (FAK) (%)
Northwestern China
[ichl
Xi'an Jinghe Town Residential/commercial 2028 697,823 2,129,148 96.0%
7% ESEPA | E/HE
Xi'an Academy Mansion Residential/commercial 2021 46,649 11,587 96.0%
S EXF E/HE
Xi'an New Block Avenue Residential/commercial 2026 189,256 812,326 96.0%
S BYRE E/HE
Xi'an Jinhui World City Upper East Side  Residential/commercial 2018 43,653 15,535 96.0%
Phase |
iy FEURR LHE—H /B
Xi'an Jinhui World City Upper East Side  Residential/commercial 2020 22,884 - 96.0%
Phase Il
ks EEERHN EREZH T/ EE
Xi'an Gaoxin Elite’s Mansion Residential/commercial 2021 37,326 1,150 96.0%
iR BMER T/ EE
Xi'an Jinhui Chang'an Elite’s Mansion Residential/commercial 2025 53,859 219,831 96.0%
iR TERZER T/ EE
Xi'an Jinhui New Block Garden Residential/commercial 2020 39,412 2,378 96.0%
iR ZEESIEE T/ EE
Xi'an Jinhui East King's Garden Residential/commercial/ 2026 127,015 296,185 96.0%
hotel
S TERAHE T/ HE/BE
Xi'an Jinhui World City Phase A1-2 Residential/commercial 2016 60,300 15,792 96.0%
RS S RIA1-288 T/ BE
Xi'an Jinhui World City Phase A3 Residential/commercial 2019 40,774 31,340 96.0%
S T RIAH E/HE
Xi'an Jinhui World City Phase B1-2 Residential/commercial 2016 82410 - 96.0%
RS S Ri81-288 T/ BE
Xi'an Jinhui World City Phase B3 Residential/commercial 2021 26,000 4,453 96.0%
S FiE R IB3HA E/HE
Xi'an Jinhui World City Phase C1 Residential/commercial 2019 48,700 927 96.0%
S FiE R E/HE
Xi'an Jinhui World City Phase C2 Residential/commercial 2021 38,780 32,929 96.0%
S FiE R ECH E/HE
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MANAGEMENT DISCUSSION AND ANALYSIS

BEENmR A
Actual/
Estimated Attributable
Main Planned Usage Completion Gross Land  Interests Held
Region Project of Projects Year Site Area Bank Area by the Group
HEXE B i ik AEEME
& EHH REBR i T &1p G ER HfRAE FEfb#E
(sq.m) (sg.m) (%)
(FAXK) (FAK) (%)
Xi'an Jinhui World City Block D Residential/commercial 2022 126,133 152 96.0%
7% Tt R D 1R E/HE
Xi'an Jinhui World City Block G Residential/commercial 2020 28,399 35,781 96.0%
ks R RFPCHIE E/HE
Xi'an Jinhui Global Plaza Phase | Office building/ 2017 14,402 83,482 96.0%
commercial
iy FERKES— 1 HEYNEYEES
Xi'an Jinhui Global Plaza Phase Il Office building/ 2020 32,247 262,741 96.0%
commercial
ER IR ES 1 YN Y S
Xi'an Jinhui World City Block 1/) Residential/commercial 2028 115,320 581,841 96.0%
ks FIE R R T/ EE
Xi'an Jinhui Building (International Plaza) Office building/ 2015 15,908 48,685 96.0%
commercial
S LIRS ERES YNV E
Xi'an Chuangzhi Building Office building/ 2019 6,035 20,497 96.0%
commercial
S BAIBARE HEYNEYEES
Xi'an Xi'an Jinhui Tianyu Baili Square Commercial 2026 35,237 280,827 96.0%
S AZTEBXFIHERES HE
Xi'an Xi'an Jinhui Tianyu Fengxi Elite’s  Residential/commercial 2024 38,775 120,476 96.0%
Mansion
iR AZTBEXFREEE T/ EE
Zhengzhou Jinhui New Block Garden Residential 2023 48,549 100,680 96.0%
| ZEESIEE £
Zhengzhou Jinhui Youbu Lanting Residential 2025 47,062 154,535 96.0%
Ll FEES HE £
Zhengzhou Jinhui Youbu Yunting Residential 2025 33,704 109,965 96.0%
| FEEYERE £
Subtotal of Northwestern China region 5,373,243
Faib/hst
Subtotal of interests in Northwestern China region 5,158,313

Pa3b et/ \ 5t
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MANAGEMENT DISCUSSION AND ANALYSIS

BIEE S mER D
Actual/
Estimated Attributable
Main Planned Usage Completion Gross Land  Interests Held
Region Project of Projects Year Site Area Bank Area by the Group
EHEXE BK B Tk FEEME
& 15H RE PR BIEMR &t mEE mEaE FE & i 25
(sq.m) (sq.m) (%)
(FFHK) (FHK) (%)
Southeastern China
R
Quanzhou Shishi Jinhui City Phase | Residential/commercial 2022 38,866 21,000 81.6%
S aEEN—8 FE/ B
Quanzhou Shishi Jinhui City Phase Il Residential/commercial 2025 183,643 581,766 81.6%
S aEER 8 FE/ B
Quanzhou Jinhui New Block Academy Residential/commercial 2023 30,865 96,877 96.0%
S ERES 2R FE/ B
Quanzhou Parcel No. 11 at Luojiang Residential/commercial 2024 64,921 219,254 25.0%
S - ARRE 8 FE/ B
Quanzhou Land parcel J-05-01 at Anxi Residential/commercial 2024 20,267 69,698 86.4%
R %3 J-05-01 4117 e/ B
Quanzhou Shishi Heming Residential/commercial 2023 31,959 106,500 49.0%
S ERMEBIEE FE/ B
Quanzhou Parcel 52021-13 in Shishi Residential/commercial 2025 21,879 78,230 81.6%
R AFIS2021-1358 1358 e/ B
Quanzhou Parcel 52021-14 in Shishi Residential/commercial 2025 19,646 71,115 81.6%
R AFIS2021-1458 358 e/ B
Fuzhou Jinhui New Block Garden Residential/commercial 2021 19,891 8,164 96.0%
B EREESEE FE/ B
Fuzhou Jinhui Lanlinxuan Residential/commercial 2021 63,518 16,645 96.0%
B EIERHE FE/ B
Fuzhou Huai'an Phase | Residential/commercial 2014 266,962 3,488 57.6%
B EZ—H FE/ B
Fuzhou Huai'an Phase Il Residential/commercial 2020 357,309 20,439 57.6%
B EZZH FE/ B
Fuzhou Huai'an Phase Ill Residential 2025 360,992 82,945 57.6%
&M EZ=H FE
Fuzhou Huai'an Phase V Residential 2016 56,873 9,080 57.6%
&M EZRH FE
Fuzhou Radiance Plaza Commercial 1999 1,141 16,760 96.0%
B EBAE [EES
Fuzhou Jinhui New Block Mansion Residential/commercial 2024 22,088 54,459 96.0%
B EREEBS RE FE/ B
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MANAGEMENT DISCUSSION AND ANALYSIS

BEENmR A
Actual/
Estimated Attributable
Main Planned Usage Completion Gross Land  Interests Held
Region Project of Projects Year Site Area Bank Area by the Group
HEXE B i ik AEEME
& EHH REBR i T &1p G ER mfRAaE FEfb#E
(sq.m) (sg.m) (%)
(FAXK) (FAK) (%)
Shangrao Shangrao Tongluowan Residential/commercial 2027 232917 600,288 49.0%
i LEEREE E/HE
Fuging New Block Avenue Residential/commercial 2022 43,071 3,438 96.0%
BAE BYRE E/HE
Fuging Jiangshan Elite’s Mansion Residential/commercial 2021 49,504 8,825 37.4%
BAE TWEE E/HE
Fuging Guanlan Elite’s Mansion Residential/commercial 2020 49,440 2,054 96.0%
BAE BREE E/HE
Fuqing New Block Academy Residential/commercial 2020 53,168 4,083 34.6%
BAE ByER /B
Fuging New Block Garden Residential/commercial 2022 45138 500 49.0%
BAE ByTtE /B
Fuging East Elite’s Mansion Residential 2022 16,330 1,764 49.0%
BAE RAEE €
Fuqing Zhongyang King's Garden Residential/commercial 2022 65,225 8,262 67.2%
BAE RHE /B
Fuqing Land Parcel No.2021 Lot-13 Residential/commercial 2025 91,256 199,094 57.6%
BE 202148-135% 4 35 E
Subtotal of Southeastern China region 2,284,728
RAEg/NE
Subtotal of interests in Southeastern China region 1,458,014

REfgm/) st
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MANAGEMENT DISCUSSION AND ANALYSIS

BEENmRAN
Actual/
Estimated Attributable
Main Planned Usage Completion Gross Land  Interests Held
Region Project of Projects Year Site Area Bank Area by the Group
HEXE B i ik AEEME
& EHH REBR i T &1p G ER mfRAaE FEfb#E
(sq.m) (sg.m) (%)
(FAXK) (FHK) (%)
Shenzhen/Huizhou
RE
Foshan New Block Avenue Residential/commercial 2021 43,523 12,403 96.0%
Ll BYRE E/HE
Foshan Lingnan Elite's Mansion Residential/commercial 2021 17,165 25,630 96.0%
B BHEE E/HE
Foshan New Block Academy Residential 2020 23,275 12,009 48.0%
BBl B B £
Foshan Yunjing Garden Residential/commercial 2025 44,207 168,247 96.0%
BBl ERTEE /B
Foshan Yunzhu Garden Residential/commercial 2025 66,439 238,878 96.0%
Ll EHEIER /B
Huizhou Dongdi Huayuan Residential/commercial 2020 19,231 14,257 96.0%
B RITER /B
Huizhou Jinhui Elegant Pavilion Residential/commercial ~ 2021-2022 49,915 30,770 96.0%
B TERME /B
Huizhou New Block Mansion Residential/commercial 2022 12,415 9,372 96.0%
B Ry NEE /B
Huizhou Gaoling Phase I Residential/commercial 2024 67,841 317,080 96.0%
B = _H /B
Huizhou Land parcel at Kaoling Township, ~ Residential/commercial 2024 39,344 174,545 96.0%
Qiuchang Street, Huiyang District
S ERENRGESEN R G/ EE
Huizhou Land parcel at Jiangjun Road, Residential/commercial 2025 43,506 148,330 96.0%
Qiuchang Street, Huiyang District
BEM ERENRHERERME AE/@%
Huizhou North of Baiyun district, Residential/commercial 2025 72,128 353,283 96.0%
67,000 sq.m
B HE678 A E
Subtotal of Shenzhen/Huizhou 1,504,804
RENE
Subtotal of interests in Shenzhen/Huizhou 1,438,848

RSB/ at
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEANmR DR
Actual/
Estimated Attributable
Main Planned Usage Completion Gross Land  Interests Held
Region Project of Projects Year Site Area Bank Area by the Group
HEXE B i ik AEEME
& EHH REBR i T &1p G ER mfRAaE FEfb#E
(sq.m) (sg.m) (%)
(FAXK) (FAK) (%)
Yangtze River Delta/
Shanghai
R=f/ L&
Hangzhou Jiushang Elite’s Mansion Residential 2020 64,505 20,659 96.0%
| AHER %
Hangzhou Ziya Elite’s Mansion Residential 2020 11,349 16,065 96.0%
i SRER Tt
Shaoxing New Block Guanlan Garden Residential/commercial 2022 70,150 33,240 96.0%
pe BE BB TE/ B
Shaoxing Shaoxing Mirror Lake Residential/commercial 2022 48,883 23,627 96.0%
BE A /B
Shaoxing Peninsula Elite’s Mansion Residential 2022 57812 12,551 96.0%
1BE FBEER Tt
Shaoxing Jingyue Elite's Mansion Residential 2023 63210 163,004 96.0%
pe BHEER Tt
Shaoxing Huiyi Elite’s Yunting Residential/commercial 2024 29,366 89,150 96.0%
pe IR ERE TE/ B
Suzhou Sea Breeze Garden Residential/commercial 2020 18,866 14,594 96.0%
o BLEETE TE/ B
Suzhou New Block Four Seasons Garden  Residential 2021 25934 8,824 96.0%
Phase |
3l BFMETEE—H £
Suzhou New Block Four Seasons Garden  Residential 2022 28,102 10,817 96.0%
Phase Il
530 KBS METEE_H T
Suzhou Qianwan Commercial Center Commercial 2019 39,428 45,567 96.0%
B EEEERD GES
Suzhou Runyuan Mansion Yayuan Residential 2021 43,611 9,645 96.0%
B BTRERL T
Suzhou New Block Jiang Lai Residential/commercial 2024 85,305 138,108 96.0%
B BHIIR E/HE
Suzhou Taicang Block No.17 Commercial 2026 35,504 72,999 96.0%
B KBE175017 GES
Suzhou Riverside Yunjing Garden Residential/commercial 2023 41,941 44,510 67.2%
B BARRIEE E/HE

2023F AR E



MANAGEMENT DISCUSSION AND ANALYSIS

BEENmRAN
Actual/
Estimated Attributable
Main Planned Usage Completion Gross Land  Interests Held
Region Project of Projects Year Site Area Bank Area by the Group
HEXE B i ik AEEME
& EHH REBR i T &1p G ER mfRAaE FEfb#E
(sq.m) (sg.m) (%)
(FAXK) (FAK) (%)
Suzhou Runyuan King's Garden Residential 2019 80,669 18,771 96.0%
B BaELE T
Nantong Jinhui Elite’'s Mansion Residential 2024 38,049 97,042 96.0%
) EEER £
Wuxi Xidong King's Garden Residential 2023 128,379 329,018 96.0%
£ BREREgE T
Shanghai Jinhui Tiancui Garden Residential 2019 32,142 7,869 96.0%
I SEREDR €
Shanghai Jingang Commercial Plaza Commercial 2017 31438 46,484 96.0%
I THBEES EES
Shanghai Shanghai Jiulong Hotel Commercial/hotel 2023 1,943 31,750 96.0%
N} LiENEEERE EEYES
Ningbo Huiyi Yunting Residential/commercial 2022 26,477 1,395 96.0%
B ERES /B
Ningbo Jiangyue Waterflow Residential/commercial 2024 122,292 158,884 57.6%
B TLRLEA RS /B
Ningbo Zilin Yunting Residential/commercial 2025 48,012 123,720 96.0%
B ZMERE /B
Ningbo Chengyang Yunfu Residential/commercial 2025 25,091 05,127 96.0%
B WRERF /B
Ningbo Yuyao Meishan Road Project Residential/commercial 2025 54,476 135,375 96.0%
B RKIELLRIEES E
Subtotal of Yangtze River Delta region 1,718,795
R=A/st
Subtotal of interests in Yangtze River Delta region 1,576,213
R=A#m/st
Subtotal of land bank developed by the Group and its subsidiaries 21,214,739
FEEREMEB AR RENLHEHEE NG
Subtotal of interests in the land bank developed by the Group and its subsidiaries 18,254,720

FEERANBARREN L HHBEED G

Interim Report 2023 Radiance Holdings (Group) Company Limited AT



MANAGEMENT DISCUSSION AND ANALYSIS

BEENmR A
Actual/
Estimated Attributable
Main Planned Usage Completion Gross Land  Interests Held
Region Project of Projects Year Site Area Bank Area by the Group
HEXE B i ik AEEME
& EHH REBR i T &1p G ER mfRAaE FEfb#E
(sq.m) (sq.m) (%)
(FAXK) (FAK) (%)
Properties developed by the Group’s joint ventures and associates
FEBAELERMEATHENME
Southwestern China
il
Chongging Luming House Residential/commercial 2021 157,427 41,061 32.6%
BE BT E/HE
Chongaqing Jinke Jinhui Meiyuan Residential/commercial ~ 2018-2021 177,239 27,462 47.0%
BE EHEBER E/HE
Chongaqing Jinke Jinhui Bocui Mountain Residential/commercial ~ 2018-2021 188,419 18,353 47.0%
BE EHREEERL /B
Chongaqing Liyue Jiangshan Residential/commercial ~ 2019-2023 61,919 26,596 19.2%
BB EIRIW /B
Chengdu Midea Jinhui Town Residential 2022 41,940 12,443 48.0%
B EM - SR €
Chengdu Peninsula Elite's Mansion Residential/commercial 2019 39,038 15,842 48.0%
Community Phase |
A FEEENR—H TE/ B
Chengdu Peninsula Elite's Mansion Residential/commercial 2019 71472 22479 48.0%
Community Phase Il
PR FEEE/NRIH T/ EE
Subtotal of Southwestern China region 164,236
TR/
Subtotal of interests in Southwestern China region 64,427

A it
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MANAGEMENT DISCUSSION AND ANALYSIS

BEENmRAN
Actual/
Estimated Attributable
Main Planned Usage Completion Gross Land  Interests Held
Region Project of Projects Year Site Area Bank Area by the Group
HEXE B i ik AEEME
& EHH REBR i T &1p G ER mfRAaE FEfb#E
(sq.m) (sg.m) (%)
(FAXK) (FAK) (%)
Central China
B
Hefei Duhui City Residential/commercial ~ 2022-2023 109,852 28,908 24.0%
Al wE L E/HE
Changsha Jinhui Weichu Mansion Residential/commercial 2022 60,331 12,058 48.0%
= TIEEREE E/HE
Jingzhou Chuyue Elite’s Mansion Residential/commercial 2022 51,187 31,720 48.0%
FIM EHEE E
Subtotal of Central China region 72,686
ZEUNE
Subtotal of interests in Central China region 27,951
ErhfE /Nt
Bohai Economic Rim
R#E
Tianjin Yonghe Yayuan Residential 2027 45,437 90,126 38.4%
x# EMHS £
Tianjin Yunzhu Garden Residential/commercial 2027 62,024 107,526 57.6%
x# EETEE I/
Shijiazhuang Jinke Tianyu Community Residential 2026 56,946 161,604 33.6%
BRE ERXEHR £
Shijiazhuang Jinke Bocui Garden Residential 2019 37,004 - 24.0%
BRE ERERE £
Shenyang Jimei Wanxiang Residential/commercial 2020 78,517 17,651 31.7%
B EXER T/ H
Beijing Daxing Huang Village Project Residential/commercial 2025 108,244 393,784 24.0%
= RESHNIEER /B
Subtotal of Bohai Economic Rim region 770,691
REs
Subtotal of interests in Bohai Economic Rim region 250,942

R REm NG
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MANAGEMENT DISCUSSION AND ANALYSIS

BEENmR A
Actual/
Estimated Attributable
Main Planned Usage Completion Gross Land  Interests Held
Region Project of Projects Year Site Area Bank Area by the Group
HEXE B i ik AEEME
& EHH REBR i T &1p G ER mfRAaE FEfb#E
(sq.m) (sq.m) (%)
(FAXK) (FAK) (%)
Eastern China
ER
Lianyungang New Block Academy Residential 2020 51,452 23,245 49.0%
BES B B £
Lianyungang Gaoxin Elite’s Mansion Residential 2023 79,720 149,654 48.0%
BES BER £
Lianyungang New Block Garden Phase | Residential/commercial 2023 122,205 88,713 8.7%
EE; By TEE—1B /B
Lianyungang New Block Garden Phase Il Residential/commercial 2022 124,566 7,365 8.7%
EE; By TEE 1 /B
Lianyungang New Block Garden Phase Il Residential/commercial 2024 131,888 234,739 8.7%
EE; BYTEE=1 E/HE
Nanjing Time Mansion Residential/commercial 2022 131,964 11,704 47.0%
AR ESLIRT /B
Nanjing Mansion Yayuan Residential/commercial 2019 28,257 2,992 57.6%
AR BERSRD /B
Yangzhou Tang Yuan Residential/commercial 2020 72,660 4,109 48.0%
bl 25 /B
Xuzhou Jiangshan Yunjing Community Residential/commercial 2024 25,157 80,801 48.0%
=M TLERHE /B
Xuzhou Jiangshan Yunjing Community Residential 2024 24,514 83,246 48.0%
=M TLERHE £
Xuzhou New Block Riverside Residential/commercial 2021 50,212 14,541 48.0%
Gl BEKE E
Subtotal of Eastern China region 701,109
e
Subtotal of interests in Eastern China region 207,007

EREm/at
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MANAGEMENT DISCUSSION AND ANALYSIS

BEENmRAN
Actual/
Estimated Attributable
Main Planned Usage Completion Gross Land  Interests Held
Region Project of Projects Year Site Area Bank Area by the Group
HEXE BTt ik AEEME
& EHE REBR i T &1p G ER mfRAaE FEfb#E
(sq.m) (sq.m) (%)
(EAK) (FHK) (%)
Northwestern China
[ichln
Xi'an Jinhui Mansion Residential/commercial 2017 64,269 22,102 96.0%
7% IR E/HE
Zhengzhou Binhe Elite’s Mansion Residential/commercial 2023 88,578 203,400 49.0%
B EEBAFEE E
Subtotal of Northwestern China region 225,502
Fibhat
Subtotal of interests in Northwestern China region 120,802
gl Sty
Southeastern China
R
Fuzhou Lexin Garden Residential/commercial 2022 125,737 41,123 31.7%
i HETEE I/
Fuzhou Yuzhou Jinhui Zhongyang Garden  Residential/commercial/ 2020 45,134 14,844 32.6%
office building
=Rl BMNEBRRIER FE/HE/ PR
Fuzhou Jinhui Longyue Garden District 1~ Residential 2022 86,558 48,263 57.6%
=3 TERETTE-& £
Fuzhou Jinhui Longyue Garden District 2 Residential/commercial 2019 19,163 3,354 57.6%
=Rl TERETE_&E FE/HE
Fuzhou Guanlan Mansion Residential/commercial 2026 19,515 59,439 47.0%
Z=hil R FE/HE
Fuqing Bright Binjiang Residential/commercial 2021 99,992 12,323 47.0%
BE BT FE/HE

Interim Report 2023 Radiance Holdings (Group) Company Limited

31



MANAGEMENT DISCUSSION AND ANALYSIS

BEENmR A
Actual/
Estimated Attributable
Main Planned Usage Completion Gross Land  Interests Held
Region Project of Projects Year Site Area Bank Area by the Group
HEXE B i ik AEEME
& EHH REBR i T &1p G ER mfRAaE FEfb#E
(sq.m) (sg.m) (%)
(FAXK) (FAK) (%)
Fuging Bright Tianjing Residential/commercial 2021 26,133 12 47.0%
BAE 3SR E/HE
Fuging Bright Tianyue Residential/commercial 2021 36,757 6,951 15.0%
BAE 3SR E/HE
Fuqing City Plaza Residential/commercial 2021 75,854 17,606 48.0%
BAE W ES E/HE
Fuging Boyue Mansion Residential/commercial 2020 41,675 1,836 32.0%
BE IR AEE E
Subtotal of Southeastern China region 205,751
RAEg/NE
Subtotal of interests in Southeastern China region 91,451
B #EmNE
Shenzhen/Huizhou
wE
Foshan Elite’s Mansion Mingyuan Residential/commercial 2021 39,844 64,090 49.0%
L BELS I/
Huizhou Baoliyue Mansion Residential/commercial 2020 27,990 844 32.0%
B REMRAE /B
Subtotal of Shenzhen/Huizhou 64,934
REN
Subtotal of interests in Shenzhen/Huizhou 31,649
RERET/NE
Yangtze River Delta
R=A
Hangzhou Zizhangtai Apartment Residential 2020 68,263 96,492 49.0%
N ESCISUNC £
Hangzhou Huiyi Elite’s Mansion Residential 2020 59,668 49,612 47.0%
N fE iR 5 £
Shaoxing Guanlan Yunting Residential 2024 117,391 300,012 48.0%
gE BRERE £
Ningbo Jinhui & Powerlong Plaza Residential/commercial 2023 86,528 283,991 47.0%
B ERERETER E/HE

EHEEERR (M) AIRAR 2023FRHHE



MANAGEMENT DISCUSSION AND ANALYSIS

BEEF®RDN
Actual/
Estimated Attributable
Main Planned Usage Completion Gross Land  Interests Held
Region Project of Projects Year Site Area Bank Area by the Group
HEXE L8 b ik AEEME
& EHH REBR i T &1p G ER mfRAaE FEfb#E
(sq.m) (sq.m) (%)
(FAXK) (FAK) (%)
Suzhou Lanxi Bay Yuyuan Residential 2019 66,738 10,496 30.7%
3l REEXE T
Suzhou Shanghu King's Garden Residential 2019 46,004 20,348 31.7%
3l LBETE T
Suzhou Sea Time Garden Residential 2020 69,206 40,066 15.4%
R B LENIEE T
Suzhou Huaman Seasons Garden Residential 2020 32,044 345 49.0%
R TEBNEtE €
Suzhou Jiangnan Elite’s Mansion Garden  Residential 2020 24,583 15,580 47.0%
Phase |
B TREETEE 1 Tt
Suzhou Jiangnan Elite’s Mansion Garden  Residential 2021 30,760 16,700 47.0%
Phase Il
B IREEETCE £
Suzhou Jiangnan Elite's Mansion Garden  Commercial/office 2023 7,239 53,459 47.0%
Phase Ill building
B IEEETEE=H [EEYE N
Subtotal of Yangtze River Delta region 887,101
R=ANE
Subtotal of interests in Yangtze River Delta region 404,500
R=AEm/NG
Subtotal of land bank developed by the Group's joint ventures and associates 3,092,010
FEFESECERKEATNMEN LM HEE G
Subtotal of interests in the land bank developed by the Group'’s joint ventures and associates 1,198,729
FEBSECERMEATMEN T EERED VG
Total 24,364,065
Bt
Total interests 19,508,472
R8st
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MANAGEMENT DISCUSSION AND ANALYSIS
ERE R

FINANCIAL REVIEW

Revenue

For the Period, the revenue of the Group was approximately RMB18,348.7
million, representing an increase of 0.7% as compared to approximately
RMB18,216.3 million of the corresponding period of 2022. The Group's revenue
mainly derived from the development and sales of its residential properties
and commercial properties. The Group also derived revenue from leasing of
commercial properties, and provision of management consulting services for
the overall operation of property projects to the Group's joint ventures and
associates.

The table below sets forth the certain information related to the Group's
revenue:

R #5 [0l BE

A

HEAPB AEBRANARKI83487/HET BT
T CHERNAZTHLERNERNAARE182163H B TN
07%  AEBRAKEETEREREBNTEYERGE
MENRHERBE AEBNRHAEFEDERRYE
HEMEREENAEESE PEMBE ABIRESIES
HIRFE TS UA ©

TREIEMAEBBANETEN

For the six months ended 30 June

BENA=1THLAER

2023 2022

—E-=F -z
RMB’000 RMB'000 %
AR¥TT ARBT T %
Property development and sales MERERIHE 18,120,578 98.7 18,002,629 9838
Residential T= 17,763,777 96.8 17,456,258 95.8
Commercial [EHES 356,817 1.9 546,371 3.0
Property leasing MERE 213,034 1.2 196,515 1.1
Management consulting services BIRBHARE 15,046 0.1 17,148 0.1
Total 4t 18,348,658 100.0 18,216,292 100.0

Revenue from Property Development and Sales

For the Period, the revenue from property development and sales was
approximately RMB18,120.6 million, representing an increase of 0.7% as
compared to approximately RMB18,002.6 million for the corresponding period
of 2022. The increase in the Group's revenue from property development and
sales was primarily attributable to an increase in the number of completed
and delivered property projects of the Group, which resulted in an increase
in the Group's total GFA delivered, especially in Bohai Economic Rim region
which showed greater increase during the Period.

Rental Income

Revenue from property leasing consists of recurring rental revenue from
leasing the Group’s commercial properties, such as office buildings, shopping
malls and shopping streets. The Group’s rental income increased by
approximately 8.4% to RMB213.0 million for the Period from RMB196.5 million
for the six months ended 30 June 2022. The increase was mainly due to the
stable occupancy rate and rental level of the Group’s investment properties
during the Period.

2023F FPHRERE

MIERERIBHENRA

HEAHE VEREABEEEENRANBARE
18,1206 AR R_TZ_FAA=1+HLEAREBLOBA
R #18,002.6 B B TTIEMN0.7% « AN EE B W B3 R EHE WA
MG TITERARNAEEREC R I RSN YEEEH S
M EESAERNERTEEETEREN  CHERERD
BEi AR INRS o

HEWA

MERERACELEARER ZRAE BYEIEREY
HEBEYENLECESERSWA - AEEHSRABRESE
TEICEXNA=Z1THLENEBENARK196.58 &
8 ANZERHBMNARK213088 T TERRNAEHRE
NEEELEEYELHERBESKFEREFEE



MANAGEMENT DISCUSSION AND ANALYSIS

Management Consulting Services

The Group provides management consulting services to its joint ventures
and associates, such services mainly include management consultation
services provided to these entities in connection with the construction, sales
and marketing of properties, and overall project management during the
development and sales of properties. The Group's revenue from management
consulting services decreased by approximately 12.3% to RMB15.0 million
for the Period from RMB17.1 million for the six months ended 30 June 2022,
which was mainly due to the decrease in the management consultancy fees
received from joint ventures and associates during the Period.

Cost of sales

Cost of property development and sales mainly consists of construction costs,
land acquisition costs and capitalized interest. During the Period, the Group's
cost of sales amounted to approximately RMB16,022.0 million, representing
an increase of 6.9% as compared to that of RMB14,985.5 million for the six
months ended 30 June 2022. The increase was primarily attributable to the
increase in the total GFA of the Group’s corresponding projects delivered.

Gross Profit and Gross Profit Margin

The Group's gross profit decreased to RMB2,326.7 million for the Period from
RMB3,230.8 million for the six months ended 30 June 2022.

The Group's gross profit margin decreased to 12.7% for the Period from 17.7%
for the six months ended 30 June 2022.

Finance income

The Group's finance income primarily consists of interest income from bank
deposits. The Group’s finance income decreased by approximately 44.4% to
RMB27.7 million for the Period from RMB49.8 million for the six months ended
30 June 2022. The decrease was mainly due to the decrease in the Group's
bank balances and the decline in interest rates on deposits which led to the
decrease in interest income generated from deposits during the Period.

Other Income and Gains

The Group's other income and gains increased to RMB12.9 million for the
Period from RMB10.9 million for the six months ended 30 June 2022, which
was mainly due to the increase in government subsidy during the Period.

EEEFmRD

BB R
rEEBEGECELRBE AT IRHEELHR  HER
?”"zig@%ﬁ(‘#*@%ﬁ?’*&ﬁ%f_hqﬂﬁuﬁﬁﬁﬁa?ﬁ%%k

CHEREHUAREREEETERUEEZHARTE K
%@Eﬁuﬁaﬁlﬁﬁ%ﬁﬁ BRABRBEE_Z-__£,A=+H
EARBEENARBIZIBETRLON23%EXRFARMNAR
1508 TERHPNAERAWER S S ¥ K iE
NEIEBBHEFTRL

THE R A

MERBEREERDNTECIBFERMA - T ER K
REXREFE -BEABE AEFBBERELNAEARE
16020BB T REEZE“FA=+THILEREAN
AR #14,9855B 8 ol M6.9% > TEESHRNAEBBER
NIEEREEEEmBERTIEM-

EMREFE
FEBNENHEE_S__EXA=Z+THLEAEANA
R#832308E B TR ERPENAREK 2326 7B & T o

FEBNENRBABRE _S__E/A=Z1+HILEXNEAHN
17.7% T FEEARBREIEN12.7%©

B U A
FEEMBBRATECERITEREENF BUWA &
EENEBBABRBRE _S__E,A=Z1+HILXESH
ARE4198EE TRV W44 49 E RN AR K27 7B S
T EBEHNBERPR  AEBRTERRL  RER
MR TRERERELENFBURAR D

H AU A K Uz

FEENEMBARBERBEE " E " "FA=1H1L
NMEANARBI0OESTEMERRBNARE 2988
7o TER AN A BT HENE NS -
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MANAGEMENT DISCUSSION AND ANALYSIS
ERE R

Selling and Distribution Expenses

The Group's selling and distribution expenses mainly consist of (i) promotion
and advertising expenses, which primarily represent costs incurred in
connection with advertisement in media and promotional events; (ii)
employee benefit expenses, which primarily represent salaries paid to the
Group’s selling and marketing personnel; (iii) office and property management
expenses, which primarily represent the expenses incurred in daily operation
and management of the Group’s sales offices; (iv) sales expenses, which
primarily represent commissions paid to third-party sales agencies; (v)
depreciation and amortization, which primarily represent the depreciation
and amortization of equipment and devices used by the Group's selling and
marketing personnel; (vi) travelling and entertainment expenses; and (vii)
after-sales service expenses, which primarily represent expenses incurred
during the provision of the Group's after-sales services to the Group's
customers.

The Group's selling and distribution expenses slightly increased by
approximately 6.0% to RMB532.1 million for the Period from RMB502.2 million
for the six months ended 30 June 2022.

Administrative Expenses

The Group's administrative expenses mainly consist of (i) employee benefit
expenses, which primarily represent salaries paid to the Group’s administrative
personnel; (ii) tax and surcharges, which primarily represent stamp duties in
relation to sales contracts the Group entered into and property tax in relation
to the properties leased by the Groups; (iii) depreciation and amortization,
which primarily represent the depreciation and amortization of the Group's
offices and office equipment; (iv) office expenses, which primarily represent
the expenses incurred by the Group’s administrative personnel in the daily
operations of the Group’s offices; (v) professional consulting expenses, which
primarily represent the expenses for the consulting services the Group
engaged in order to increase the Group's operational efficiency; (vi) bank
service charges, which primarily represent the expenses for miscellaneous
bank services; (vii) travelling and entertainment expenses; and (viii) service
expenditures.

The Group's administrative expenses decreased by approximately 18.4% to

RMB346.8 million for the Period from RMB425.2 million for the six months
ended 30 June 2022.

2023F AR E

HERDHRAX
FEENBEERDERXIZOAEORERESRZ |
TEERAGEREES KRB EHAMNEELENE (VEE
BHRAZ EXBEXNTHAEEHERZHABNH
ENMAERYEEERS ETEHEAERHEHQ
EHEREREEELENMAS (VHEERX HXTE2HEX
NFE=ZFHERENAS  ITEREH HXTZHE4AE
HiHE R EH A BT AR B R BRI E R S (vi)E R
ERBHH%  RVilEBRFHEZ EXBEAE@RLE
BEEFREHUHERRBHBEENMZ-

FEBNEERDHBEYXHABE_SE - _F,A=+H1t
NMEBWARES02285 B T EMIBMA6.0%ZE A EB A
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THRX
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EEFTUMNEE BB MNEIERURAEBFTEEY
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MANAGEMENT DISCUSSION AND ANALYSIS

Finance Cost

The Group's finance costs mainly consist of (i) interest on bank and other
borrowings, corporate bonds, asset-backed securities, senior notes and
lease liabilities; and (ii) interest expense arising from revenue contracts,
which represents interest expenses recognised for the significant financing
components included in contract liabilities during the Period from the receipt
of sales proceeds to the delivery of the underlying properties, less capitalized
interest directly relating to properties under development.

The Group's finance cost decreased by approximately 35.4% to RMB116.7
million for the Period from RMB180.7 million for the six months ended 30 June
2022, which was primarily attributable to the decrease in the interest expense
as a result of a reduction in interest-bearing debts during the Period.

The Group's weighted average cost of indebtedness as at 30 June 2023 was
approximately 6.11% (31 December 2022: 6.22%).

Other Expenses

The Group's other expenses decreased by approximately 46.2% to RMB94.0
million for the Period from RMB174.8 million for the six months ended 30 June
2022, which was primarily attributable to the decrease in the Group's external
donations and impairment losses on assets.

Fair Value Gains on Investment Properties

Fair value gains on investment properties represent the changes in the fair
value of the Group's investment properties. For the Period, the Group recorded
fair value gains on investment properties of RMB117.8 million, representing an
increase of 9.7% as compared to that of RMB107.3 million for the six months
ended 30 June 2022.

Share of Profits of Joint Ventures

For the Period, the Group recorded share of losses of joint ventures of RMB18.8
million, while it recorded share of profits of joint ventures of RMB78.8 million
for the six months ended 30 June 2022. Such decrease was mainly attributable
to the carry forward of losses of the property projects held by the Group's
joint ventures during the Period.

Share of Profits of Associates

The Group's share of associates decreased to losses of RMB44.5 million for
the Period from profits of RMB193.2 million for the six months ended 30 June
2022. Such decrease was mainly attributable to the carry forward of losses of
the property projects held by the Group's associates during the Period.

Profit Before Tax

The Group's profit before tax decreased by approximately 44.2% to RMB1,331.1
million for the Period from RMB2,384.3 million for the six months ended 30
June 2022.

EEEFmRD

BB A

FEERMBERATIZGARFOBETRAMER  2DEF B
ERRRS BAREAEEEENTE  RINBA SR
B EREEEERSMREIMERYENB R
RAENBEEANREAREEMBO I ZF B BE
PR EEREMNERET R

AEBNRERARBRE S A=+HLAEAR
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BEET FERHREAPBEAE BEHRLERF S
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MANAGEMENT DISCUSSION AND ANALYSIS
ERE R

Income Tax Expenses

The Group's income tax expenses for the Period included the provision made
for PRC enterprise income tax and land appreciation tax, net of deferred
tax. The Group's income tax expenses decreased by approximately 33.4% to
RMB593.9 million for the Period from RMB892.1 million for the six months
ended 30 June 2022, which was primarily attributable to the decrease in
enterprise income tax as a result of the decrease in the Group's taxable profit.

The effective enterprise income tax rate (i.e. income tax divided by profit
before tax) of the Group for the Period was 44.6%, as compared to that of
37.4% for the six months ended 30 June 2022.

Profit for the Period

As a result of the change in the Group's financial data mentioned above,
the profit for the Period of the Group decreased by approximately 50.6% to
RMB737.3 million during the Period from RMB1,492.2 million during the six
months ended 30 June 2022.

LIQUIDITY AND FINANCIAL RESOURCES

Net Current Assets

As at 30 June 2023, the Group's net current assets was RMB27,922.6 million (31
December 2022: RMB33,858.4 million). In particular, the Group’s total current
assets decreased by approximately 10.6% to RMB117,829.0 million as at 30
June 2023 from RMB131,789.1 million as at 31 December 2022. The Group's
total current liabilities decreased by approximately 8.2% to RMB89,906.5
million as at 30 June 2023 from RMB97,930.8 million as at 31 December 2022.
The decrease of the Group's total current assets was mainly attributable to
(i) the decrease in properties under development as a result of the Group's
carryforward of income; (i) the decrease in prepayments, other receivables
and other assets; and (i) the decrease in monetary funds. The decrease in the
Group's total current liabilities was mainly attributable to (i) the decrease in
contract liabilities as a result of the Group's carryforward of income; and (ii)
the decrease in trade payables.

Cash Position

As at 30 June 2023, the Group's cash and bank balances was RMB10,926.8
million (31 December 2022: RMB12,319.5 million). Excluding the restricted
cash and pledged deposits, the Group’s cash and cash equivalents amounted
to RMB4,117.5 million, of which RMB4,086.1 million, RMB2.2 million and
RMB29.2 million (31 December 2022: RMB4,410.2 million, of which RMB4,374.9
million, RMB1.5 million and RMB33.8 million) were denominated in Renminbi,
Hong Kong dollars and US dollars.
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MANAGEMENT DISCUSSION AND ANALYSIS

Indebtedness

As at 30 June 2023, the Group's outstanding borrowings amounted to
RMB33,184.6 million (31 December 2022: RMB37,815.8 million), save for the
RMB2,618.9 million senior notes which were denominated in US dollars, all
other borrowings of the Group were denominated in Renminbi.

The table below sets forth the components of the Group’s borrowings as of
the dates indicated:

EEEFmRD

=E

RIEZ=ZEXA=Z+H  AEBNREEEBREEAA
33184 6BBT (CE__E+-_A=+—H:@ AR%
378158BETT) B ARK26189A B TIEBAEHEUE T
B REBB HEMERUARKTE-

TREFAEBEE T B EREMES

As at As at
30 June 31 December
2023 2022
RIEZ= = S
AV=! +=A
=+H =+—H
RMB’000 RMB'000
ARETT AREBTT
Current B HA

Other loans - secured HmER—FIKIE 530,000 1,190,000
Current portion of long term bank loans — secured ERRITERMENEAS D — A K 10,163,244 8,520,513
Current portion of other loans — secured HhEZRAIENEA D — B K 385,038 1,226,840
Corporate bonds NEMES 453,411 667,743
Senior notes BEER 2,618,862 440,607
Proceeds from asset-backed securities BEIRFESENIE 15,332 70,696
Total current BNEA4E A 14,165,887 12,116,399

Non-current JEEPHA
Bank loans — secured IRITER—HIKME 14,252,396 14,718,167
Bank loans — unsecured RITER—EIKIE 59,900 50,000
Other loans - secured HmER—FIKIE 1,356,500 839,300
Corporate bonds NEEHF 1,668,042 2,797,578
Senior notes BEREE - 2,075,827
Proceeds from asset-backed securities BEEIKIPESMENIE 1,681,856 5,218,481
Total non-current JEBNEA4EZE 19,018,694 25,699,353
Total borrowings fETR4a%E 33,184,581 37,815,752
Secured BigH 29,601,175 32,974,748
Unsecured g 3,583,406 4,841,004
Total borrowings fETRA4E%E 33,184,581 37,815,752
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MANAGEMENT DISCUSSION AND ANALYSIS

BEERFmRO

The following table sets out the maturity of the Group's total borrowings and

the extent of the Group's total borrowings subject to fixed or floating interest AU RARZBFS P B HARIZIERIB R ¢

rates as at the dates indicated:

TR AEBBGRBRRFEBRUEENF BT K5t

As at As at
30 June 31 December
2023 2022
RIEZ= ATE T
~B +ZA
=+H =+—H
RMB’000 RMB'000
AREBTT AREBTFT
Bank loans repayable: EERIBTENR
Within one year —&ER 10,163,244 8,520,513
In the second year FHF 7,166,807 12,584,529
In the third to fifth years, inclusive a% FEFLF (OEERME) 2,307,861 1,629,823
Over five years AEMUE 4,837,628 553,815
24,475,540 23,288,680
Other borrowings repayable: HEEEMMER
Within one year —FR 915,038 2,416,840
In the second year FTHF 1,356,500 839,300
2,271,538 3,256,140
Other senior notes, corporate bonds and HAEENHELEER -QARGES K&
proceeds from asset-backed securities repayable BERFESMEME
Within one year —FR 3,087,605 1,179,046
Between one and four years —FENERN 1,727,154 5,072,690
Over four years HE B 1,622,744 5,019,196
6,437,503 11,270,932
Total “ast 33,184,581 37,815,752
By fixed or floating interest rates ZREE T BN EE S
Fixed interest rate EEF=E 17,556,010 19,109,501
Floating interest rate HEEF]E 15,628,571 18,706,251
Total Indebtedness BB 4R%E 33,184,581 37,815,752
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MANAGEMENT DISCUSSION AND ANALYSIS

Pledge of Assets

As at 30 June 2023, the Group's borrowings were secured by the Group's
assets in the amount of RMB51,397.08 million (31 December 2022:
RMB56,998.39 million), such assets included (i) property, plant and equipment;
(ii) land use rights; (iii) investment properties; (iv) properties under
development; and (v) right-of-use assets.

Financial Risk

The Group's businesses exposed the Group to various financial risks, including
interest rate risk, foreign exchange risk, credit risk and liquidity risk. In order
to minimize the risk exposures of the Group, the Group does not use any
derivatives and other instruments for hedging. The Group does not hold or
issue financial derivatives for trading purpose.

Interest Rate Risk

The Group's exposure to changes in market interest rate relates primarily to
the Group's interest-bearing bank and other borrowings. The Group does not
use financial derivatives to hedge interest rate risk and uses variable rate bank
borrowings and other borrowings to manage its interest cost.

Foreign Exchange Risk

The Group mainly operates its business in China, and substantially all of its
revenue and expenses are denominated in Renminbi. As at 30 June 2023,
among the Group's cash and bank balances, RMB2.2 million and RMB29.2
million was denominated in Hong Kong dollars and US dollars, respectively,
senior notes of RMB2,618.9 million were denominated in US dollars, such
amounts were subject to the exchange rate fluctuation. The Group does not
have any policy to hedge against foreign exchange risk. However, the Group
will closely monitor its foreign exchange exposure, and strive to maintain the
value of the Group's cash.

Credit Risk

The Group divides financial instruments on basis of shared credit risk
characteristics, such as instrument type and credit risk ratings for the
purpose of determining significant increases in credit risk and calculation
of impairment. To manage risk arising from trade receivables, the Group has
policies in place to ensure that credit terms are made only to counterparties
with an appropriate credit history and management performs ongoing
credit evaluations of the Group’s counterparties. The credit quality of these
customers is assessed after taking into account their financial position,
past experience and other factors. The Group also has other monitoring
procedures to ensure that follow-up action is taken to recover overdue
receivables. In addition, the Group regularly reviews the recoverable amount
of trade receivables to ensure that adequate impairment losses are made
for irrecoverable amounts. The Group has no significant concentrations of
credit risk, with credit risk spread over a large number of counterparties and
customers.

Liquidity Risk

The Group's objective is to maintain a balance between sustainability and
flexibility of funding through the use of interest-bearing bank and other
borrowings. The Group reviews its liquidity position on an ongoing basis.
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MANAGEMENT DISCUSSION AND ANALYSIS
ERE R

Contingent Liabilities

The Group has arrangements with various banks for the provision of mortgage
financing and, where required, provides its customers with guarantees as
security for mortgage loans. The terms of such guarantees typically last until
the issuance of the real estate ownership certificate upon the completion
of guarantee registration or satisfaction of mortgage loan by the purchaser.
As a guarantor, if the purchaser defaults in payment, the Group is obligated
to repay all outstanding amounts owed by the purchaser to the mortgagee
bank under the loan and has the right to claim such amounts from the
defaulting purchaser. The Group did not incur any material losses during the
Period in respect of the guarantees provided for mortgage facilities granted
to purchasers of the Group's completed properties held for sale. The Directors
considered that the likelihood of default in payments by purchasers is minimal
and therefore the financial guarantees measured at fair value are immaterial.
As such, no provision has been made in connection with the guarantees.

As at 30 June 2023, the Group has provided guarantees to the banks
amounting to RMB22,518.0 million (31 December 2022: RMB35,685.8 million)
in total for the financing granted to the purchasers of the Group's properties.
As at 30 June 2023, the Group has provided guarantees to the banks and
other institutions amounting to RMB1,371.6 million (31 December 2022:
RMB1,044.1 million) in total for the financing granted to related companies of
the Group. Save as disclosed, during the Period, the Group did not have any
outstanding loan capital, bank overdrafts and acceptance liabilities or other
similar indebtedness, debentures, mortgages, charges or loans, or acceptance
credits or hire purchase commitments, guarantees or other material
contingent liabilities or any covenant. The Directors have confirmed that there
had not been any material change in the indebtedness, capital commitments
and contingent liabilities of the Group for the purpose of the indebtedness
statement.

Legal Contingents

The Group may be involved in lawsuits and other proceedings from time
to time during its ordinary course of business. The Group believes that the
liabilities resulting from these proceedings will not have a material adverse
effect on its business, financial condition or operating results.

Commitment
As at 30 June 2023, the Group had capital commitment of RMB21,089.3
million (31 December 2022: RMB24,893.2 million) in respect of property
development activities, acquisition of land use rights, capital contributions
payable to joint ventures and associates, capital contribution for acquisition of
equity interests.

Off-Balance Sheet Commitment and Arrangements

Save for the contingent liabilities disclosed above, as at 30 June 2023, the
Group did not have any outstanding loan capital issued or agreed to be
issued, bank overdrafts, loans, loan securities, borrowings or other similar
indebtedness, acceptance liabilities (save for normal commercial notes),
acceptance credits, debentures, mortgages, charges, finance lease or hire
purchase commitments, guarantees or other material contingent liabilities.
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MANAGEMENT DISCUSSION AND ANALYSIS

Significant Investments Held, Material Acquisitions and
Disposals of Subsidiaries, Associates and Joint Ventures

The Group had no significant investments held and had no significant
acquisitions or disposals of subsidiaries, associates and joint ventures during
the six months ended 30 June 2023.

Future Plan for Material Investments or Capital Assets

Save as disclosed in this report, the Group did not have any future plans for
material investments or capital assets as at 30 June 2023.

EMPLOYEES

As at 30 June 2023, the Group had a total of 1,852 employees, and most of
them were based in China. For the Period, staff costs (including Directors’
remuneration) was approximately RMB176.6 million (for the six months ended
30 June 2022: approximately RMB248.5 million). The Group determined the
salary based on the qualifications, position and experience of each employee.
The Group has established a regular assessment mechanism to assess the
performance of its employees, the assessment results are used as the basis for
determining salary increment, bonuses and promotions.

EVENTS AFTER THE PERIOD

On 24 August 2023, Radiance Group has completed the issuance of the first
tranche of the 2023 medium-term notes with a principal amount of RMB800
million at a coupon rate of 4.00% and it is a three-year bond. Details were
disclosed in the Company's announcement dated on 24 August 2023.

Save as disclosed above, there were no material events undertaken by the
Group subsequent to 30 June 2023 and up to the date of this report.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

EEERRHEMER

CORPORATE GOVERNANCE PRACTICES

The Directors recognise the importance of incorporating elements of good
corporate governance in the management structures and internal procedures
of the Group so as to achieve effective accountability. The Company has
adopted the code provisions stated in the CG Code. The Company is
committed to the view that the Board should include a balanced composition
of executive Directors and independent non-executive Directors so that there
is a strong independent element on the Board, which can effectively exercise
independent judgment.

Except for the deviation for reasons set out below, the Directors are of opinion
that the Company had applied the principles of good corporate governance
and complied with the code provisions set out in Part 2 of the CG Code.
Code provision C.2.1 of Part 2 of the CG Code stipulates that the roles of the
chairman and chief executive officer should be separate and should not be
performed by the same individual. Mr. Lam is the chairman of the Board and
the chief executive officer of the Company. In view of the fact that Mr. Lam
has been taking up day-to-day responsibilities in operating and managing the
Group since its establishment, the Board believes that it is in the best interest
of the Group to have Mr. Lam taking up both roles for effective management
and business development. Therefore, the Directors consider that the
deviation from code provision C.2.1 of Part 2 of the CG Code is appropriate in
such circumstance.

Notwithstanding the above, the Board views that such management structure
is effective for the Group's operations and sufficient checks and balances are
in place.

COMPLIANCE WITH THE MODEL CODE FOR
SECURITIES TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code as its code of conduct for the
Directors’ dealings in the securities of the Company. Upon specific enquiries
of all the Directors, each of them has confirmed that he had complied with
all applicable code provisions under the Model Code during the six months
ended 30 June 2023.

As required by the Company, relevant officers and employees of the Company
are also bound by the Model Code, which prohibits them to deal in securities
of the Company at any time when he/she possesses inside information of the
Group. No incident of non-compliance of the Model Code by the relevant
officers and employees was noted by the Company.

CHANGE IN INFORMATION OF DIRECTORS

Mr. Chung Chong Sun was appointed on 14 December 2021 as an
independent non-executive director of Zhong An Intelligent Living Service
Limited, whose shares are listed on the Stock Exchange on 17 July 2023 (stock
code: 2271).

Save as disclosed above, as at 31 August 2023, being the date of approval of

the Company’s Interim Report, there is no other information required to be
disclosed pursuant to Rule 13.51B(1) of the Listing Rules.

2023F FPHRERE

EEEREH

EERPAEAEREERBANBEFPRARFEREE
BATEHERANHENEZL - AABEKMNEEEAR
SRR FRR X - A ABR R EFETTHITEFH
BUATEENESRRETE URESTTAGRS
BYFEHIL T > BESD A RN 1 18 3L ) i o

BRTIREREN EERXREARFDERARFEEER
WRAIKREBETEREATR - E-_HHEEEATAEZ
BATAMEXEC2LIRRETERTEEH ZABED
o UHFARALEE- MEEREETETRREQDIT
BBE - FENMEEBRERNILER—EREEERE
EXAEENABRET ESEHEEMEERRKEENE
EREBERNBENArEENREN m AL -EF
BRRECEELSTIE MO TR BC2LUFEEH
BRTBBIEE-

BEALMBERN BEEFERREFHEEBRBEEER
BEM=HEEVNEA A E-

ETEFETEFXZNRETA

FAB-—ERARETIFAEFETERRDRETIZN
BITERN-KO2REFETARBRERNR BREFHE
B RBE_Z = A=+tHLXER HEET
RETRITHIFAER TR

BERBRER ZABDNEMSRAEREERKRR
ETFANR BLEREEEERERNNE N BT ME
REEARBRF AABILARESHBASHRAERES
NETRESTRIBE MR-

EFENZEY

BAMAEEN S _— S+ "B+ UNAESZEARTEZ
LERSERAS EBROAR_BE_=F+tB+tHEH
P T (B ARE 0 2271)) MBI IEHITES

b bR EN BE—E_=FENB=+—H (BEQ
SRR EMHER) TEEMBRBE ETHIREE
1351B (NERRE BT LURE o



CORPORATE GOVERNANCE AND OTHER INFORMATION

CONTINUING DISCLOSURE OBLIGATIONS
PURSUANT TO THE LISTING RULES

The Company does not have any disclosure obligations under Rules 13.18,
13.20, 13.21 and 13.22 of the Listing Rules.

SHARE OPTION SCHEME

Details of the Share Option Scheme

1)

2)

3)

Purpose

The Share Option Scheme is a share incentive scheme established
to recognise and acknowledge the contributions that the Eligible
Participants (as defined in paragraph (2) below) had or may have
made to our Group. The Share Option Scheme will provide the Eligible
Participants an opportunity to have a personal stake in our Company
with the view to achieving the following objectives:

(i) motivate the Eligible Participants to optimize their performance
efficiency for the benefit of our Group; and

(i) attract and retain or otherwise maintain an on-going business
relationship with the Eligible Participants whose contributions
are or will be beneficial to the long-term growth of our Group.

Participants

The Board may, at its discretion, offer to grant an option to the
following persons (collectively the “Eligible Participants”) to subscribe
for such number of new Shares as the Board may determine at an
exercise price determined in accordance with paragraph (6) below:

(i) any full-time or part-time employees, executives or officers of
our Company or any of its subsidiaries;

(i) any Directors (including independent non-executive Directors)
of our Company or any of its subsidiaries; and

(i) any advisors, consultants, suppliers, customers, distributors and
such other persons who in the sole opinion of the Board will
contribute or have contributed to our Company or any of its
subsidiaries.

Maximum number of Shares

The total number of Shares which may be issued upon exercise of
all options to be granted under the Share Option Scheme shall not
in aggregate exceed 10% of the aggregate of the Shares in issue
on Listing Date, and such 10% limit represents 400,000,000 Shares,
representing approximately 9.89% of the total Shares in issue as at the
date of this report.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

EEEARHEMER

4)  Maximum number of options to any one individual
Unless approved by the Shareholders, the total number of Shares
issued and to be issued upon exercise of the options granted and
to be granted under the Share Option Scheme and any other share
option scheme of the Group (including both exercised and outstanding
options) to each participant in any 12-month period shall not exceed
1% of the Shares in issue as at the date of grant.

5)  Acceptance and exercise of options
An option shall be deemed to have been granted and accepted by the
grantee and to have taken effect when the duplicate offer document
constituting acceptances of the options duly signed by the grantee,
together with a remittance in favor of the Company of HK$1.00 by way
of consideration for the grant thereof, is received by the Company on
or before the relevant acceptance date.

The exercise period of any share option granted under the Share
Option Scheme shall be determined by the Board but such period
must not exceed ten years from the date of grant of the relevant share
option. There is no minimum period specified by the Share Option
Scheme, for which the option must be held before it can be exercised.

6)  Price of Shares
The subscription price for a Share under the Share Option Scheme shall
be determined by the Board in its absolute discretion, but must be at
least the highest of:

(i) the closing price of the Shares as stated in the Stock Exchange's
daily quotations sheet on the date of grant, which must be a day
on which the Stock Exchange is open for the business of dealing
in securities;

(ii) the average closing price of the Shares as stated in the Stock
Exchange’s daily quotations sheets for the five business days
immediately preceding the date of grant; and

(iii) ~ the nominal value of a Share.

7)  The duration of the Share Option Scheme
The Share Option Scheme shall be valid and effective until 4 October
2030, i.e. for the period of ten years commencing from the date of
adoption of the Share Option Scheme, after which no further options
shall be granted, but in all other respects the provisions of the Share
Option Scheme shall remain in full force and effect to the extent
necessary to give effect to the exercise of any options granted prior
thereto or otherwise as may be required in accordance with the
provisions of the rules of the Share Option Scheme.

For further details of the Share Option Scheme, please refer to the section
headed “Statutory and general information — D. Share incentive scheme” in
Appendix V to the Prospectus.

Since the adoption of the Share Option Scheme and up to the date of
this report, no option has been granted by the Company pursuant to the
Share Option Scheme. The number of options available for grant under the
Share Option Scheme as at 1 January 2023 and 30 June 2023 remained at
400,000,000 Shares.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS
AND SHORT POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES OF THE COMPANY OR
ITS ASSOCIATED CORPORATIONS

As at 30 June 2023, the interests and short positions of the Directors and
the chief executives of the Company in the Shares, underlying Shares and
debentures of the Company or its associated corporation (within the meaning
of Part XV of the SFO which were required to be entered in the register kept
by the Company pursuant to section 352 of the SFO, or which were otherwise
required, to be notified to the Company and the Stock Exchange pursuant to
the Model Code, are set out below:

EEEAREMEN

EEMREETHRASRAQFNHBN
;E’Jﬂxﬁ FE BRI AR 19 Be (R 5 PO i T 33K

ATEBCZFRBZTH EEFREARAERSTHRAERN
FABSHEBEEE (E&REFLIAEREFEXVED) B
P ERRDREESTEERBS LN ERABREESF R
HEFRA B UFEENELMAARBRETING X
REV RS FRBI R SR BT ¢

Interests in shares of the Company RAEAB RPN
Number of Approximate
Shares or percentage of
underlying Shares shareholding
Name of Director/Chief Executive Nature of Interest %17 =X 48 BA BEA9HERG
BEX RBRETHABHA EEME K& E Bt
Mr. Lam Interest in controlled corporations "ot 3,400,000,000 84.05%
Mot N2 EER R W)
Notes: B 5T
(1) Pursuant to Division 7 of Part XV of the SFO, 3,400,000,000 Shares held by Mr. (1) REEERPEEABEXVEFEIDE  MEEFEDN

Lam are deemed corporate interests through Radiance Group Holdings and
Glowing Shine.

Interests in shares/debentures of associated corporations of
the Company

3,400,000,000f RN WRERBEETBEEETRKRIERFE
BABI R ©

RARBBEEBRG M(EEENER

Approximate

Number of percentage in

shares/Amount relevant shares/

Name of Director Name of associated corporation Nature of interest of debentures debentures

{LAERAR (R

R 8E, BRI

BN 1R EE BT EEE BREEESH Batt

Mr. Lam Radiance Group Holdings Beneficial owner 6,172,150 64.97%

ML TIBEETER BEmBEBA

Lam Yu Radiance Capital Beneficial owner US$20,000,000 2.5%

M THEE AR BEmBEBA 20,000,000 7T

Save as disclosed above, as at 30 June 2023, none of the Directors and
chief executives of the Company had any interests or short positions in the
Shares, underlying Shares and debentures of the Company or its associated
corporations, recorded in the register required to be kept under section 352
of the SFO or required to be notified to the Company and the Stock Exchange
pursuant to the Model Code.

MREXFIREEN RS _=ZFXB=1TH #MEES
REARABDRSITHRABR ARG SHEAE EBENKRE 18
RN KERITHEECELKNBEESAERHS
R EFEEFENELSMANRBERETIAMNEEARAT K
B2 PRBYE R SR 2 ©
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CORPORATE GOVERNANCE AND OTHER INFORMATION

cEEAREMER

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

So far as is known to the Company, as at 30 June 2023, as recorded in the
register required to be kept by the Company under section 336 of the
SFO, the following persons, other than a Director or chief executive of the
Company, had an interest of 5% or more in the Shares or underlying Shares:

N

FERRREMALREQF KRG KRERA
RIPEERRRE

ATEZ=—F A=+ H A RBMA > AR B IRE
FBHERPERAERRBEBEENESRMATER U TALT
(BEAARARSTEHAERIN RIRD AERERG S
EBES%I A LB

Number of Shares Approximate
directly or percentage of
Name of substantial shareholder indirectly held Shares in issue
HiEoEE
HHEBN HEBTRHM
FTERRLTE KR &B BAESL
Radiance Group Holdings 3,400,000,000 84.05%
ETIEERER
Glowing Shine 3,400,000,000 84.05%
R
Note: B 5
(1) Radiance Group Holdings is owned as to 64.97% and 35.03% by Mr. Lam and Ms. (1) EEBEBZERBMALERMLZ T BIHEHF64.97%5%35.03%#

Lam, respectively.

) Radiance Group Holdings is the beneficial owner of all the issued shares in
Glowing Shine and, therefore, Radiance Group Holdings is deemed, or taken to
be interested in the Shares owned by Glowing Shine for the purpose of the SFO.

(3) Mr. Lam is the sole director of Radiance Group Holdings and Glowing Shine.
Mr. Lam, by virtue of his ownership of shares in Radiance Group Holdings as to
64.97%, is deemed or taken to be interested in the Shares owned by Glowing
Shine for the purpose of the SFO.

Save as disclosed above, as at 30 June 2023, the Company had not been
notified of any persons (other than a Director or chief executive of the
Company) who had an interest or short position in the Shares or underlying
Shares that were recorded in the register required to be kept under section
336 of the SFO.

INTERIM DIVIDEND

The Board resolved not to declare the payment of any interim dividend for the
six months ended 30 June 2023.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES OF THE COMPANY

During the Period, neither the Company nor any of its subsidiaries has
purchased, sold or redeemed any of the listed securities of the Company.

AUDIT COMMITTEE

The Board has established the Audit Committee with written terms of
reference in compliance with the CG Code.

The Audit Committee consists of three members, namely Mr. Chung Chong
Sun, Mr. Zhang Huagiao and Mr. Tse Yat Hong, each of them is an independent
non-executive Director. The chairman of the Audit Committee is Mr. Chung
Chong Sun, who possesses appropriate professional qualifications. As at the
date of this report, the Audit Committee has also reviewed the unaudited
interim results of the Group for the six months ended 30 June 2023.

The interim results for the six months ended 30 June 2023 has not been
audited but has been reviewed by Ernst & Young, the auditor of the Company,
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.

Lam Ting Keung
Chairman
Hong Kong, 31 August 2023
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INDEPENDENT REVIEW REPORT
BWILBRMRS

To the board of directors of Radiance Holdings (Group) Company Limited
(Incorporated in the Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the interim financial information set out on pages 51 to
88, which comprises the condensed consolidated statement of financial
position of Radiance Holdings (Group) Company Limited (the “Company”) and
its subsidiaries (the “Group”) as at 30 June 2023 and the related condensed
consolidated statements of profit or loss and other 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
“IASB"). 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.

SCOPE OF REVIEW

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

CONCLUSION

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

Certified Public Accountants
Hong Kong

31 August 2023
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INTERIM CONDENSED CONSOLIDATED STATEMENT
OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

o HA 7§ BA

RoEmREMEER=ER

For the six months ended 30 June 2023
HE_Z_=F,A=+HILXEA

2023 2022
—F= —EFC
(Unaudited) (Unaudited)
(REEEXZ) (R E1Z)
Notes RMB’000 RMB'000
B 5 ARETT AREF T
REVENUE KA 4 18,348,658 18,216,292
Cost of sales HHE AL A (16,021,984) (14,985,518)
GROSS PROFIT EF 2,326,674 3,230,774
Finance income B UA 27,711 49,831
Other income and gains EH A R s 4 12,869 10,853
Selling and distribution expenses HE RDIHRAX (532,125) (502,239)
Administrative expenses TERX (346,825) (425,242)
Finance costs B #E kA 6 (116,689) (180,739)
Other expenses HhBEsz (94,042) (174,785)
Fair value gains on investment properties BEMENATERT 1 117,756 107,300
Fair value losses from financial assets at BAFESABENESHEEN
fair value through profit or loss NEEFE (1,007) (3,440)
Share of profits and losses of: FE(E ™5 A BhE M E1E
Joint ventures BERE (18,753) 78,764
Associates & AT (44,453) 193,199
PROFIT BEFORE TAX FRR AR A 5 1,331,116 2,384,276
Income tax expense R8s 7 (593,863) (892,114)
PROFIT FOR THE PERIOD AT 737,253 1,492,162
OTHER COMPREHENSIVE INCOME FOR HAHEMZEWA
THE PERIOD = =
TOTAL COMPREHENSIVE INCOME FOR HAZEBRALLE
THE PERIOD 737,253 1,492,162
Attributable to: LU IEREN :
Owners of the parent ISYN=IEZ Z=DN 522,667 1,238,508
Non-controlling interests JEIE G 214,586 253,654
737,253 1,492,162
EARNINGS PER SHARE ATTRIBUTABLE TO BATREBERFEA
ORDINARY EQUITY HOLDERS OF EEERET
THE PARENT
Basic and diluted BEARRE#E
For profit for the period BN EF TS 9 RMBA R #0.137t RVMBAR#0317T
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OF FINANCIAL POSITION
PR PRAR S M BN R

30 June 2023
AR =FB=1H

INTERIM CONDENSED CONSOLIDATED STATEMENT

30 June 31 December
2023 2022
—EZ= -
ANE=1H EpeciEas=
(Unaudited) (Audited)
(REBEXZ) (B2 1%)
Notes RMB’000 RMB'000
MIEE ARETT ARBTT
NON-CURRENT ASSETS EREEE
Property, plant and equipment ME- BB R E 10 544,818 519,023
Right-of-use assets FEREEE 724,601 744,232
Investment properties BEME 1 16,473,800 16,330,200
Intangible assets BMLEE 23,159 24,199
Investments in joint ventures REEtEMNKE 2,402,973 2,421,726
Investments in associates REERANEE 5,644,183 5,688,636
Financial assets at fair value through profit or loss R AFEFABZNERMEE 84,786 105,020
Deferred tax assets RIERIBEE 2,595,268 2,650,754
Other non-current assets HMIERSEE 1,402,644 1,402,644
Total non-current assets EREBEEME 29,896,232 29,886,434
CURRENT ASSETS MENEE
Properties under development FaERdesky/ES 77,330,337 88,551,479
Completed properties held for sale FEHENB I Y 13,549,833 12,472,551
Trade receivables B 5 e U aha 12 35,443 50,510
Contract cost assets SN EEE 1,005,373 1,205,954
Due from related companies FE W BE Bt A Bl FIB 22 5,222,088 6,621,121
Prepayments, other receivables and other assets ~ TE{FUIE ~ HthfE U IE K
Hh&EE 8,705,231 9,395,145
Tax recoverable AU EIFRIE 1,050,444 1,168,535
Financial assets at fair value through profit or loss AR {EF ABENSRMEE 3,461 4,294
Restricted cash ZIRFIIRE 13 6,809,275 7,899,346
Pledged deposits BRERER 13 = 10,000
Cash and cash equivalents BaRBE£HEY 13 4,117,527 4,410,184
Total current assets REMEELLE 117,829,012 131,789,119
CURRENT LIABILITIES mEEE
Trade payables B ENIIE 14 12,250,687 13,106,078
Other payables and accruals HthERIBREStER 3,440,806 2,592,136
Contract liabilities aHas 49,423,059 59,397,834
Due to related companies FE{T R A B RIE 22 5,005,671 5,437,467
Tax payable FEIRIE 5,614,846 5,270,090
Interest-bearing bank and other borrowings StEIRITREMER 15 11,078,282 10,937,353
Proceeds from asset-backed securities within N—FEANEEIRIFESEEN
one year FRigF1E 16 15,332 70,696
Senior notes BRER 17 2,618,862 440,607
Corporate bonds NEVES 18 453,411 667,743
Lease liabilities within one year —FERNNEEERE 5,497 10,747
Total current liabilities REEE4EEE 89,906,453 97,930,751
NET CURRENT ASSETS MENEEERE 27,922,559 33,858,368
TOTAL ASSETS LESS CURRENT LIABILITIES BEERERRDAE 57,818,791 63,744,802
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INTERIM CONDENSED CONSOLIDATED STATEMENT
OF FINANCIAL POSITION

PHEARSRRAR S R FEARR R

30 June 2023

R —E_=F;A=+H

30 June 31 December
2023 2022
—EZ= —E-—
aV-ERd=l +— A =+—H
(Unaudited) (Audited)
(REEER) (K2 1%)
Notes RMB’000 RMB'000
B 5 ARETT AREF T
NON-CURRENT LIABILITIES EREAE
Interest-bearing bank and other borrowings StEIRITREMER 15 15,668,796 15,607,467
Proceeds from asset-backed securities BEIRFESENIE 16 1,681,856 5,218,481
Senior notes BRERE 17 = 2,075,827
Corporate bonds NEVMES 18 1,668,042 2,797,578
Lease liabilities HESE 3,907 3,343
Deferred tax liabilities FIERIEEE 2,475,499 2,459,068
Total non-current liabilities JEREaEEEE 21,498,100 28,161,764
Net assets BEFE 36,320,691 35,583,038
EQUITY g
Equity attributable to owners of the parent BAREE AEGLIEDR
Share capital [EZIN 19 35,095 35,095
Reserves i 25,021,739 24,499,072
25,056,834 24,534,167
Non-controlling interests JEIERGERE 11,263,857 11,048,871
Total equity SRR 36,320,691 35,583,038

Mr. Lam Ting Keung
MEREE
Director

EBEF

Mr. Xu Xiaodong
mNERE
Director

EFE
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NS4
INTERIM CONDENSED CONSOLIDATED STATEMENT

. OF CHANGES IN EQUITY
o PHIRRGRSEREHR

A For the six months ended 30 June 2023
L BECTC=£5A=+HLENER

-?EL‘
PR

Attributable to owners of the parent

BAERE AR

Statutory Asset Non-
Share Share Capital surplus revaluation  Retained controlling

capital  premium reserve reserves reserve profits Total interests Total equity
EE BE

kx  RGEE EXRE BEEE  EMEE  RREN @t FERED  BEHE

RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000

AEBTT ARETR ARBTT ARETR AEETR ARETR ARETR ARBTRT ARKTR

At 1 January 2023 (audited) RZEZ=%—-F—A (881 35095 679,084  (555406) 2,844,218 5287 21,525,889 24,534,167 11,048,871 35,583,038
Profit for the period B R - - - - - 522667 52,667 214586 737,253
Other comprehensive income HAEMZERA

for the period - - - - - - - - -
Total comprehensive income HR2ENALE

for the period - - - - - 52667 522667 214,586 737,253
Capital contribution from WBARFERRRLE

non-controlling shareholders

of subsidiaries - - - - - - - 400 400
As at 30 June 2023 (unaudited) RIBZ=£,;A=1H

(FEER) 35005 679,084  (555406) 2,844,218 5287 22,048,556 25,056,834 11,263,857 36,320,691
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INTERIM CONDENSED CONSOLIDATED STATEMENT

OF CHANGES IN EQUITY
FHARSERAR S m BB R

For the six months ended 30 June 2023
BE_Z_=FA=+HLKEAS

Attributable to owners of the parent

BARER NEL
Statutory Asset Non-
Share Share Capital surplus— revaluation Retained controlling Total
capital premium reserve reserves reserve profits Total interests equity
EE BE
kx  RAEE EXEE  BREE EMREE  RREN Bt SrRRRE ERAE
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
AEETR ARETR ARBTR ARBTT AR%ETR ARETR ARETR ARETRT ARBTT
At 1 January 2022 (audited) R-B--%-H-H @BH 3095 1204964 (23.227) 2517580 5267 0047501 2363700 13934505 37571705
Profit for the period HAR A - = = = - 1238508 1238508 253654 1492162
Other comprehensive income HAREMEERA
for the period - - - - - - - - -
Total comprehensive income BR2ERALE
for the period = = = = - 1238508 1238508 253654 1492162
Acquisition of additional interests BERBARBIMER
in subsidiaries S & (204,573) S = S (204573)  (2574398)  (2,778971)
Capital contribution from WEARDEERRELE
non-controlling shareholders
of subsidiaries = = = = = = - 24,000 24,000
Dividends declared to the A BADFERER
non-controlling shareholders EIRRE
of subsidiaries = = = = = - - (13,984) (13,984)
Dividends and distributions (note 8) R 8RR (Hizs) - - - - - (525880 (525880 - (525880)
As at 30 June 2022 (unaudited) RZEZZ&XB=1+H
(REER) 35,095 1,204,964 (4778000 2,517,580 5287 20860129 24145255 11,623,777 35769032
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INTERIM CONDENSED CONSOLIDATED STATEMENT
OF CASH FLOWS
PHIBRAGERERER

For the six months ended 30 June 2023
HE_Z_=F,A=+HIXEA

2023 2022
= S
(Unaudited) (Unaudited)
(RE&ER) (R&ER)
Notes RMB’000 RMB'000
M 5F AR¥TT ARH#FTT
CASH FLOWS FROM OPERATING ACTIVITIES RETHRERERE
Profit before tax FRIR A& A 1,331,116 2,384,276
Adjustments for: FHE
Depreciation of items of property, plant and ME -BERZBEEITE
equipment 5 10,432 27,127
Depreciation of right-of-use assets EREEETE 5 20,133 23,050
Amortisation of intangible assets EEEHY 5 2,401 1,990
Impairment losses recognised for properties PR E BRI EEE
under development 5 167,292 -
Impairment losses recognised for FEHECE TYE®IN
completed properties held for sale BER R 5 18,051 140,000
Impairment losses recognised for financial assets & RIE ERRIBERIE 5 10,174 61,042
Exchange loss PE R E518 95,856 179,026
Fair value losses from financial assets at BAFEStABTNEREE
fair value through profit or loss NEEEIE 1,007 3,440
Gain on derecognition of financial assets at RIFERRAFESTAEBRN
fair value through profit or loss ERMEENRE 4 (108) (268)
Share of profits and losses of joint ventures DMEEE RN RER 18,753 (78,764)
Share of profits and losses of associates DMEBE QA B RN REE 44,453 (193,199)
Fair value gains on investment properties KREMENATFERE 1 (117,756) (107,300)
Net gain on disposal of items of HEYE BERZREEBEEN
property, plant and equipment U 4 (12) (28)
Net gain on disposal of items of HEFRAEEENF WG
right-of-use assets 4 (490) -
Finance costs MR A 6 116,689 180,739
Finance income B A (27,711) (49,831)
Decrease in properties under development and HEPMERFIELRERRT
completed properties held for sale YR D 11,200,247 9,831,878
Decrease in prepayments and other receivables FE T I8 R ELAFE U sk aE R 1,032,991 517,204
Decrease in restricted cash Z PR &IIR & R 1,090,071 177,759
Decrease in trade receivables & 5 FE R IE R 9,320 2,012
Decrease/(increase) in contract cost assets BHMABER LD, (8N 200,581 (136,078)
Decrease in trade payables & 5 B RIER (812,510) (1,888,715)
(Increase)/decrease in amounts due from FEWRE B A B FRIE (g h0) b
related companies (24,114) 3,598
Decrease in other payables and accruals HME A RIE R e & AR (240,093) (318,363)
Decrease in contract liabilities aHaERD (10,206,266) (4,740,296)
Decrease in amounts due to related companies JFE 1<) R Bk A =) R B 2D (7,835) (14,400)
Cash generated from operations RERBHRE 3,932,672 6,005,899
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INTERIM CONDENSED CONSOLIDATED STATEMENT
OF CASH FLOWS

FHISRAGESRERESR

For the six months ended 30 June 2023

BE_Z_=FA=+HLKEAS

2023 2022

—E== BT F

(Unaudited) (Unaudited)

(RE&EXZ) (RE&EZ)

Notes RMB’000 RMB'000

MIEE AR®TFT AREFT

Interest received BUF B 27,711 49,831
Tax paid BRE (457,840) (912,173)
Net cash flows from operating activities KRS RS RE R 3,502,543 5,143,557

CASH FLOWS FROM INVESTING ACTIVITIES

REZFYMERERNE

Purchase of items of property, BEME -BRERSKZHEEE

plant and equipment (36,718) (23,021)
Purchase of intangible assets EERTEE (1,361) (9,824)
Purchase of right-of-use assets BETHEEEE - (24,158)
Increase in investment properties KB FEEM (68,725) (46,610)
Disposal of financial assets at fair value HEZRAFESAEBRN

through profit or loss SREE 20,168 53,095
Advances to related parties EREHE 5 E BB (38,147) (485,190)
Repayment of advances to related parties ) RA B 75 BB BN 1,461,294 1,233,894
Disposal of items of property, HEME - -BERREEES

plant and equipment 503 324
Disposal of intangible assets HERTEEE - 55
Net cash flows from investing activities REZHMERERERE 1,337,014 698,565
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INTERIM CONDENSED CONSOLIDATED STATEMENT
OF CASH FLOWS

FHIRS B S RERER

For the six months ended 30 June 2023

BE_Z_=FA=1+HLEXEA

2023 2022
—F-= ET_F
(Unaudited) (Unaudited)
(REEER) (R EZ)
Notes RMB’000 RMB'000
B 5 ARETT AREFT
CASH FLOWS FROM FINANCING ACTIVITIES AMEEESMRBRERE
Repayment of proceeds from issue of senior notes BB & {TR &L ZHEREIE - (2198,422)
Repayment of proceeds from issue of corporate BEREBITABESMEMIE
bonds (210,000) (2,650,000)
Proceeds from interest-bearing bank and T ERIT R EMERPIISRIE
other borrowings 6,346,209 4,777,181
Repayment of interest-bearing bank and BE BIRITREMMBER
other borrowings (6,089,911) (9,251,245)
Repayment of proceeds from BREEERFRSMEME
asset-backed securities (3,574,895) (12,908)
Capital contribution from non-controlling WEBABIFERRKRERHE
shareholders of subsidiaries 400 24,000
Interest paid BEFE (1,186,120) (1,651,112)
Advances from related companies BIH A BRI R 146,739 1,410,695
Repayment of advances from related companies  {E3ZREH A T IR B (570,700) (457,772)
Decrease in pledged deposits BEREEIUR D 10,000 840,000
Decrease in restricted cash Z PR &R & = 315,248
Principal portion of lease payments iER=RNE RN A= ) (5,126) (7,776)
Net cash flows used in financing activities REEBFFAREREFHE (5,133,404) (8,862,111)
NET DECREASE IN CASH AND RERFEEEYRLVEE
CASH EQUIVALENTS (293,847) (3,019,989)
Cash and cash equivalents at BRERIREEEBY
beginning of period 4,410,184 11,221,917
Effect of foreign exchange rate changes, net INEEREEFETE 1,190 9,974
CASH AND CASH EQUIVALENTS HARRERIAEEEY
AT END OF PERIOD 4,117,527 8,211,902
ANALYSIS OF BALANCES OF CASH AND HERFEEEBYERN DT

CASH EQUIVALENTS

Cash and bank balances H& KRBT 13 10,926,802 15,385,463
Less: Restricted cash B ZRERE 13 6,809,275 7,163,561
Pledged deposits BIERER 13 - 10,000

CASH AND CASH EQUIVALENTS AS STATED IN  HHAf§RRZE SR & B2 RFAY
THE INTERIM CONDENSED CONSOLIDATED RERREEEY
STATEMENT OF CASH FLOWS 4,117,527 8,211,902
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2.1

2.2

NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

CORPORATE INFORMATION

The Company is an exempted company incorporated in the Cayman
Islands. The Company’s shares were listed on the Main Board of the
Stock Exchange of Hong Kong Limited (the “Stock Exchange’) on 29
October 2020. The registered office address of the Company is PO Box
309, Ugland House, Grand Cayman, KY1-1104, Cayman Islands.

The Company is an investment holding company. During the
six months ended 30 June 2023, the Group was involved in the
development and sale of properties, property leasing and the provision
of management consulting services.

In the opinion of the directors, the holding company and the ultimate
holding company of the Company is Radiance Group Holdings Limited,
which is incorporated in the Cayman Islands.

BASIS OF PREPARATION

The interim condensed consolidated financial information for the six
months ended 30 June 2023 has been prepared in accordance with IAS
34 Interim Financial Reporting. The interim condensed consolidated
financial information does not include all the information and
disclosures required in the annual financial statements, and should
be read in conjunction with the Group’s annual consolidated financial
statements for the year ended 31 December 2022.

CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES

The accounting policies adopted in the preparation of the interim
condensed consolidated financial information are consistent with
those applied in the preparation of the Group's annual consolidated
financial statements for the year ended 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 Insurance Contracts
Amendments to IFRS 17 Insurance Contracts
Amendment to IFRS 17 Initial Application of IFRS 17
and IFRS 9 - Comparative
Information
Amendments to IAS 1 and Disclosure of Accounting Policies

IFRS Practice Statement 2

Amendments to IAS 8 Definition of Accounting Estimates

Amendments to IAS 12 Deferred Tax related to Assets and
Liabilities arising from a Single
Transaction

Amendments to IAS 12 International Tax Reform — Pillar Two
Model Rules

2.1

2.2

PHAG PR S MM B E E I s

30 June 2023
“ET=H;"A=+H

YNGIR=¢

KA A —HRHEEETMAINERERE -
KRB R ZEZEF+AZ+ALHEET B
BRZFABERRLBE (THRZFR)) TR EH - ARETHN
5T M =5 B2 ik 2P0 Box 309, Ugland House, Grand
Cayman, KY1-1104, Cayman Islands ©

FRERREZRAB -NBE_ZT_=ZFXA
_+EIJJ:/\TEH FEERSEYERBRIFE WX
SRR E IR

EERR FRATINERADREEERABT AN
HEHSEMR LN TIEERTERBRAT

AmSdEAE

HE_Z -/ "B=1+HLXEBNTHHBELE
B BENTRBREE G 2R E345 P B R
SR -PHEBRS ETV%SHI?E@TEE}*E?F
WRAMENMEBERKRIERE WERKERHE
T _F+ A=+ HIEFENFERKSHMER
x— 'f#ﬁiﬁuﬁ"

WHEERD RIS

RENABHESVBENARANE S BRER
HAKEBE_T__H+"RB=+—HLFEN
FEACHMBREFMEANE TR - ERE
BB ER P E REALU TR REETER
MR EER (ERMBREER) FRobo

BRMBERSER AR

F1758

BRI ISR RREH
EAVEACHEN,

BMUBREER EXEFAEEYFERSEL
F175% (BT A) B R BB HIREER

BIR—ILBEH
BRGNS KR Do HRKE

BIFRH B RS
EREBREBR
(CEE:Y;
eSS B EEE
(EETA)
BREHENS 2 HE-XGFELHEEREEFH
(EETA) BEERE

BIREStRERE 1258 EEHUNNE S — ARk
(fesT =)
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
FRHARSBRAR & B T E L i 5

30 June 2023

ZET=FRA=+H

2.2 CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES (Continued)

The nature and impact of the new and revised IFRSs that are applicable
to the Group are described below:

(a) Amendments to IAS 1 require entities to disclose their material
accounting policy information rather than their significant
accounting policies. Accounting policy information is material
if, when considered together with other information included in
an entity’s financial statements, it can reasonably be expected
to influence decisions that the primary users of general
purpose financial statements make on the basis of those
financial statements. Amendments to IFRS Practice Statement
2 provide non-mandatory guidance on how to apply the
concept of materiality to accounting policy disclosures. The
Group has applied the amendments since 1 January 2023. The
amendments did not have any impact on the Group's interim
condensed consolidated financial information but are expected
to affect the accounting policy disclosures in the Group’s annual
consolidated financial statements.

(b)  Amendments to IAS 8 clarify the distinction between changes
in accounting estimates and changes in accounting policies.
Accounting estimates are defined as monetary amounts
in financial statements that are subject to measurement
uncertainty. The amendments also clarify how entities use
measurement techniques and inputs to develop accounting
estimates. The Group has applied the amendments to changes
in accounting policies and changes in accounting estimates that
occur on or after 1 January 2023. Since the Group's policy of
determining accounting estimates aligns with the amendments,
the amendments did not have any impact on the financial
position or performance of the Group.
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NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION

2.2 CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES (Continued)

(@

Amendments to |AS 12 Deferred Tax related to Assets and
Liabilities arising from a Single Transaction narrow the scope
of the initial recognition exception in IAS 12 so that it no
longer applies to transactions that give rise to equal taxable
and deductible temporary differences, such as leases and
decommissioning obligations. Therefore, entities are required to
recognise a deferred tax asset (provided that sufficient taxable
profit is available) and a deferred tax liability for temporary
differences arising from these transactions. Since the Group did
not apply the initial recognition exception, the amendments did
not have any impact on the financial position or performance of
the Group.

The adoption of amendments to IAS 12 did not have any impact
on the basic and diluted earnings per share attributable to
ordinary equity holders of the parent, other comprehensive
income and the interim condensed consolidated statements of
cash flows for the six months ended 30 June 2023 and 2022.

Amendments to |AS 12 International Tax Reform - Pillar Two
Model Rules introduce a mandatory temporary exception from
the recognition and disclosure of deferred taxes arising from
the implementation of the Pillar Two model rules published by
the Organisation for Economic Co-operation and Development.
The amendments also introduce disclosure requirements for
the affected entities to help users of the financial statements
better understand the entities’ exposure to Pillar Two income
taxes, including the disclosure of current tax related to Pillar
Two income taxes separately in the periods when Pillar
Two legislation is effective and the disclosure of known or
reasonably estimable information of their exposure to Pillar Two
income taxes in periods in which the legislation is enacted or
substantively enacted but not yet in effect. Entities are required
to disclose the information relating to their exposure to Pillar
Two income taxes in annual periods beginning on or after 1
January 2023, but are not required to disclose such information
for any interim periods ending on or before 31 December 2023.
The Group has applied the amendments retrospectively. Since
the Group did not fall within the scope of the Pillar Two model
rules, the amendments did not have any impact to the Group.

(@

hHEARGPRAR S B IS E LMY 5
30 June 2023
—E=F,B=1+H
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
FRHARSBRAR & B T E L i 5

30 June 2023

ZET=FRA=+H

OPERATING SEGMENT INFORMATION

Management monitors the operating results of the Group's business
which includes the development and sale of properties, property
leasing and the provision of management consulting services. Property
leasing and the provision of management consulting services are
not significant to revenue contribution. Thus, the segment of the
development and sale of properties is the only reportable operating
segment of the Group, and no further operating segment analysis
thereof is presented.

Geographical information

No geographical information is presented as the Group's revenue from
the external customers is derived solely from its operation in Mainland
China and no significant non-current assets of the Group are located
outside Mainland China.

Information about major customers

No revenue from sales to a single customer or a group of customers
under common control accounted for 10% or more of the Group’s
revenue during the period.

REVENUE, OTHER INCOME AND GAINS

An analysis of revenue is as follows:

REDBEH

EREEEAEELE QERERNEBE VY
AERREEEBARY) NCELE-WERER
REERENRBLRTREABA K LB
RSENHAREBNM—TRELCEHH A1
mESE M DD o

& B
P S 2 S 5 SN B S BV A 3 EL S R E
MEEFRSEFEEL RERFRPEEURTE

:J:E-
Wiﬂuﬁl\i&@ O 25 & B o

ERTFERPRHNEN
PR HE - REFZEH T —EFE N
EMEOAERBARI0%IIU Lo

WA~ ELfth I A B Ui m
WA BRI :

For the six months ended 30 June

BEAA=+HLARER

2023 2022
2= ==
RMB’000 RMB'000
AR®BTFT AREBFT
(Unaudited) (Unaudited)
(REEER) (CRI&E1Z)
Revenue from contracts with customers BaHWA 18,135,624 18,019,777
Revenue from other sources ET{HX BRI
Property lease income YIERERA 213,034 196,515
18,348,658 18,216,292
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
R HARS BR AT & B 5 B R B 5

30 June 2023

“ET=%;"A=+H

REVENUE, OTHER INCOME AND GAINS 4. WA BT A RIS &)

(Continued)

Disaggregated revenue information from contracts BEREHRARTER

with customers

For the six months ended 30 June
BHESNB=+HLNER
2023 2022
== —E-
RMB’000 RMB'000
ARETT ARH#FTT
(Unaudited) (Unaudited)

(RBER) REER)

Types of goods or services:

EmEARFSTEL :

Sale of properties MEHE 18,120,578 18,002,629
Management consulting services BIREHRE 15,046 17,148
Total revenue from contracts with customers & B & &K A 4858 18,135,624 18,019,777
Timing of revenue recognition: LN

Properties transferred at a point in time AR BRI EN Y X 18,120,578 18,002,629
Services transferred over time N— R R EZ RS 15,046 17,148
Total revenue from contracts with customers & B & &K A 4858 18,135,624 18,019,777

An analysis of other income and gains is as follows: H A kW mz 2T :

For the six months ended 30 June

BEAA=+HLARER

Other income and gains

Deposit forfeiture

Subsidy income

Income from providing guarantees to
a related party

Net gain on disposal of items of
right-of-use assets

Gain on derecognition of financial assets
at fair value through profit or loss

Net gain on disposal of items of

2023 2022
—E-= =S
RMB’000 RMB'000
ARETT ARBTT
(Unaudited) (Unaudited)
(RE&EXZ) (RE&EZ)
H g A B W 2=
BUIEE 3,831 7,109
VL N 5,464 2,556
A —% R E S IR B RATR YA
2,030 =
HEFRAREEBEBNRGE FEE
490 =

R IEFESBIR A FES AR AT
EREEN R 108 268
REME - BB KR FHEE O PR

property, plant and equipment 12 28
Others Hith 934 892
12,869 10,853
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
FRHARSBRAR & B T E L i 5

30 June 2023

ZET=FRA=+H

PR 52 Al i 71
A 2 AT ER PR 5 S B E5R |

5. PROFIT BEFORE TAX

9]

The Group's profit before tax is arrived at after charging:

For the six months ended 30 June

BEAA=THILXEAR

2023 2022
—8g_= ==
RMB’000 RMB'000
ARETT AREF T
(Unaudited) (Unaudited)
(REEER) (RE&EZ)
Cost of inventories sold BEFERA
(excluding impairment losses recognised (FEEFERIBIRERSIR)
for inventories) 15,828,852 14,836,568
Cost of services provided BIRHARFS A4S 7,789 8,950
Impairment losses recognised for properties 5 EH & ¥ 2 3V RE R 18
held for sale 18,051 140,000
Impairment losses recognised for properties 8% th 4 3 FE 52 A Rl (B 5 18
under development 167,292 -
Impairment losses on financial assets RIS EMNBERE 10,174 61,042
Depreciation of items of property, ME- -BERLFBEEINE
plant and equipment 10,432 27,127
Amortisation of intangible assets mEERH 2,401 1,990
Depreciation of right-of-use assets FEREEERE 20,133 23,050
Rental expenses HEERX 1,275 4112
Auditor’s remuneration 1% B4 6 & BN 2,310 2,760
Employee benefit expense EBEGAIFXZ
(including directors’ and (BIEESEhEBTHRAEHH)
chief executive's remuneration):
Wages and salaries TEKRHE 151,755 218,250
Pension scheme contributions and BREFTEEHAR LT EEF
social welfare 24,877 27,507
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6. FINANCE COSTS

An analysis of finance costs is as follows:

NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
R HARS BR AT & B 5 B R B 5

30 June 2023

“ET=%;"A=+H

6. BATFERZA
MR AR DM T :

For the six months ended 30 June

BEAA=THILXEAR

2023 2022
RMB’000 RMB'000
ARETT AREF T
(Unaudited) (Unaudited)
(REEEXZ) (R EZ)
Interest on loans and borrowings ERRETFNE 1,126,501 1,456,421
Interest on lease liabilities HEadME 427 566
Interest expense arising from SHNWAEENF ERBX
revenue contracts 231,491 220,229
Total interest expense on WA FESFA BTN EMEEN
financial liabilities not at fair value MEMZEE
through profit or loss 1,358,419 1,677,216
Less: Interest capitalised BRI E (1,241,730) (1,496,477)
116,689 180,739
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
FRHEATG BR 4R & R 75 & L B =

30 June 2023

T2 =FXBE=1H

7.

INCOME TAX

The Group is subject to income tax on an entity basis on profits arising
in or derived from the tax jurisdictions in which members of the Group
are domiciled and operate. Pursuant to the rules and regulations of the
Cayman Islands and British Virgin Islands, the Company and the Group's
subsidiaries incorporated in the Cayman Islands and British Virgin
Islands are not subject to any income tax. The Group's subsidiaries
incorporated in Hong Kong are not liable for income tax as they did not
have any assessable profits currently arising in Hong Kong for the six
months ended 30 June 2023 and 2022.

Subsidiaries of the Group operating in Mainland China were subject
to the People’s Republic of China (“PRC") corporate income tax (“CIT")
with a tax rate of 25% during the reporting period (2022: 25%) except
for the following subsidiary:

FRiFii

AEEBRAERRNE A EMEKEFRERKE A
AREELEREEENT BEREREERMNMSE
Mo REREHENREBRLEESNR KRG &
NERAEENHERENEBRELHEEFMAL
HHBABSEABMETAMER AEENREEH
MLV B AR EBEMMNFTER RAZEAS
REBEE S &Kk FE-__F,B=+tHLENE
Bl ENEBEETAERRAE

BRLUT M B AT SN > 7 5 B H oh B PO 3th 45 & P B B
NERBERB B 25% (T " F 1 25%) BME
HWapE AR EME (ThE)) PEFRER (TREFRR
B .

Corporate
income tax rate
Company name RNELTE EFMBRE
Chongging Jinhui Changjiang EEsERIEMERBRELT 15%
Properties Co., Ltd.*
* According to the Announcement on Further Implementation of * TR B 5 1R 75 42 3 1B 45 B9 (BE 7L 2R A BB e 75 0

Corporate Income Tax Policy for the development of the Western
Regions (2012 No.12) issued by the State Taxation Administration
and the extension of the Corporate Income Tax Policy for the
development of the Western Regions (2020 No.23) jointly issued
by the Ministry of Finance, State Taxation Administration and
National Development and Reform Commission, Chongging
Jinhui Changjiang Properties Co., Ltd,, a subsidiary of the Group,
is qualified to enjoy the preferential tax policy of western regions
enterprise income tax of 15% from 2011 to 2030.
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8.

NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION

INCOME TAX (Continued)

The PRC land appreciation tax (‘LAT") is levied at progressive rates
ranging from 30% to 60% on the appreciation of land value, being
the proceeds from the 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 Mainland China tax laws and regulations. The LAT provision is
subject to the final review and approval by the local tax bureau.

PEARSERLR & M B E R M5

30 June 2023
—E=F,B=1+H

FRIFIR (&)

PE g ER (T MEERY) DEBNF30%E
60% R REFR FH + I EERRI > LMIEEERRY)
FIPEPMSRIRR A RS (B3E LA A~ R
AREMYERERS - AEEREAMTER
WIRBERROERORE S LML ERGES FR
Rt RINIEAEE - L IR ER B FHE AR EMR B
RIETT RASBIZ KL

For the six months ended 30 June

BEAA=+HLARER

2023 2022

—EZ= -
RMB’000 RMB'000
AR®BTFT AREF T
(Unaudited) (Unaudited)
(RE&ER) (CRI&E1Z)

Current tax: BIEAFRIE :
Corporate income tax EMER 301,500 652,389
LAT THIIEER 220,447 158,855
Deferred tax RIEFR I 71,916 80,870
Total tax charge for the period FARIRIEST K 48%E 593,863 892,114
DIVIDENDS RE

The directors have resolved not to declare any interim dividend for the
six months ended 30 June 2023 (six months ended 30 June 2022: Nil).

E%E%Bﬁr?f%zi_’;:_fﬁf_\ﬁ_+E|1J:/‘_\1@
ERERFHERE BEZZ - "FA=+HI1E
/\@ﬁ L) o
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
FRHARSBRAR & B T E L i 5

30 June 2023

ZET=FRA=+H

9. EARNINGS PER SHARE ATTRIBUTABLE TO
ORDINARY EQUITY HOLDERS OF THE PARENT

The calculation of the basic earnings per share amount is based on
the profit for the period attributable to ordinary equity holders of
the parent and the weighted average number of ordinary shares of
4,045,227,000 (six months ended 30 June 2022: 4,045,227,000) in issue
during the reporting period.

No adjustment has been made to the basic earnings per share amounts
presented for the six months ended 30 June 2023 and 2022 in respect
of a dilution as the Group had no potentially dilutive ordinary shares in
issue during the reporting periods.

The calculation of the basic earnings per share is based on:

BAREE#ERAARGERET

EREARBACBNRESADETEEETEAR
ARG ERREHEBEZTETERMNE T
4,045,227,000R (BE T - —F, B =+ H1/E
A ©4,045227,0000%) 5T & o

BE_E_=ZFERE__FXA=1+HLEARE
B USRI RNERERET T EHFL B
BoDERAEENRSHBTEZTEETHS
SEEER o

BREARBFHEUTEESE

For the six months ended 30 June

BENA=THILXEAR

Earnings BF
Profit attributable to ordinary equity
holders of the parent, used in the basic
earnings per share calculation

Fﬁﬁfﬁ+%ﬁ§§$ﬁ'ﬂ2’ﬁﬁ
BREFA ARG

2023 2022
—F—°= =S
RMB’000 RMB'000
AR¥TT AREFT
(Unaudited) (Unaudited)
(REBER) (R ER)
522,667 1,238,508

Number of shares

Ri#E

2022
———

e

Shares B 1%

Weighted average number of

)ﬂﬁf‘ﬁ%@ﬂ%%zﬁﬁbﬂ BIERA

ordinary shares in issue during the BRTEERZMEFEHH

period used in the basic earnings
per share calculation

4,045,227,000

4,045,227,000
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10.

NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION

PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2023, the Group acquired assets
at cost of RMB36,718,000 (30 June 2022: RMB18,759,000).

Assets with a net book value of RMB491,000 were disposed of by the
Group during the six months ended 30 June 2023 (30 June 2022:
RMB296,000).

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

As at 30 June 2023, the Group's property, plant and equipment with
an aggregate carrying amount of RMB21,961,000 (31 December 2022:
RMB22,263,000) have been pledged to secure asset-backed securities
granted to the Group (note 16).

R HARS BR AT & B 5 B R B 5
30 June 2023
“ET=%;"A=+H

10. M%E -BEKRRE

HE_Z=-_FXA=1+BHLRNERA KTEEEZA
R 36,718,000 (ZEZZFAXA=+H: AR
18,759,0007T) BB A KRB & 2 ©

AEBRBE_Z_ZEA=ZTHLERNERLEE
REFBEAAR®491,0000 (ZE-__FEA=+
H: AR%8296,00070) FIEE

BETTZ_-_FAXRA=THLEXRER LEMRDE-
BERZEBRDAE (CEZ_FXA=+H 8-

RIEZ=ZFAA=Z1+H AEREEREEAAR
#21,961,000c (CEZZHF+ZHA=+—H8: AR
22,263,00070) WM E -BERZECET  BAEAER
ERNEEIRIPESERT (HsE6) o
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

PEASBRAR S M TS E R I 5
30 June 2023
B =#7"A=+H

11. INVESTMENT PROPERTIES . BEWE
Under
Completed construction Total
BT TE “azt
RMB'000 RMB'000 RMB'000
AR®EF T AREEF T ARBTFT
Carrying amount at 1 January 2022 A —E - —HF—F—HW
(audited) IREE (KER) 13,264,100 675,700 13,939,800
Transfer from properties ERERERYE
under development - 1,572,326 1,572,326
Transferred B2 (26,500) = (26,500)
Net gain from fair value adjustment NFEFREBW R FEE 130,900 713,674 844,574
Carrying amount at B __&F#+"HA=+—
31 December 2022 and = E|E|'J
1 January 2023 (audited) EREE (TR 13,368,500 2,961,700 16,330,200
Addition B - 25,844 25,844
Net (loss)/gain from N EREE BB
fair value adjustment W e 2 88 (23,400) 141,156 117,756
Carrying amount at 30 June 2023 AZEZ=FRA=+HH
(unaudited) IREE CREER) 13,345,100 3,128,700 16,473,800

70 @R (Em BRA

The Group's investment properties are situated in Mainland China. The
Group's investment properties were revalued on 30 June 2023 based
on valuations performed by Jones Lang LaSalle Corporate Appraisal
and Advisory Limited and Shenzhen Cushman & Wakefield Real Estate
Evaluation Co., Ltd., independent professionally qualified valuers, at
RMB16,473,800,000 (31 December 2022: RMB16,330,200,000).

As at 30 June 2023, the Group's investment properties with an
aggregate carrying amount of approximately RMB8,410,500,000 (31
December 2022: RMB4,290,100,000) were pledged to secure bank and
other borrowings granted to the Group (note 15).

As at 30 June 2023, the Group's investment properties with an
aggregate carrying amount of approximately RMB3,197,300,000 (31
December 2022: RMB8,396,000,000) were pledged to secure asset-
backed securities granted to the Group (note 16).

As at 30 June 2023, the Group's investment properties with an
aggregate carrying amount of approximately RMB1,054,200,000 (31
December 2022: RMB1,044,200,000) were pledged to corporate bonds
granted to the Group (note 18).

The fair value of completed commercial properties is determined using
the income approach by taking into account the rental income of the
properties which is derived from the existing leases and/or achievable
in the existing market with due allowance for the reversionary income
potential of the leases, which have been then capitalised to determine
the fair value at an appropriate capitalisation rate. Where appropriate,
reference to the comparable sales transactions as available in the
relevant market has also been considered.

2023F AR E

AEBNREYWEMNNPEAM  KEFBNKREY
ENERBURESERGEMPERTEETG

KABHABRABD RBESTEMETE CRI) AR
QJEﬁ FER_E_=ZFXAZ+HEGABARE
16,473,800,0007c (CE-_“F#+_A=+—H': AR
#516,330,200,0007T) ©

RIBEZ=FAA=+RH AEFBEEEBENASA
FE#8410,500,0007c (ZCE-_“F+"A=+—H ' A
E84,290,100,0007T) NI EYXC SR AAEHE
ERERTT M BB R (BF5E15) ©

RIBEZ=FB=1+H &~EBRKRAENEA
R #£3,197,300,0007c (Z2-ZZF#+=-_B=+—H: A
FE#8,396,000,0007T) N EMXCER  ALEEE
BEHNEERFESERR (st16) o

RIZEZ=ZFRA=1+B A&EEEEEBENABA
FE#1,054,200,000c (CE-"F+"HA=+—H ' A
Fe#1,044,200,0007T) N EMECEF AL EEE
RO ABESIERER (isE18) o

BERIHEVENIATFENDERRAEEE  5&
REBHFAURBHEEMSR, /A ERAETH LT
WEMYEETWA > HEREENERKRAE
FEELE TERBEENBEAEXRETEARLN
#E’&EFTE"T‘_@E‘IE/R"F“\%)ﬁ%%*ﬁ%ﬁﬁ%
AELEBRNIFERS



11.

12.

NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION

INVESTMENT PROPERTIES (Continued)

A significant increase/decrease in the estimated rental value
would result in a significant increase/decrease in the fair value of
the investment properties. A significant increase/decrease in the
capitalisation rate would result in a significant decrease/increase in the
fair value of the investment properties.

The fair value of commercial properties under construction which are
at the initial construction stage is determined using the asset-based
method. The asset-based method is to use the market comparison
method to evaluate the fair value of the land use right and consider the
book value of the construction and installation costs incurred to obtain
the fair value of the project under construction.

A higher expected value would result in a higher fair value of these
investment properties under construction at the initial construction
stage.

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 (30 June 2023: Nil).

TRADE RECEIVABLES

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

11.

12.

R HARS BR AT & B 5 B R B 5
30 June 2023
“ET=%;"A=+H

REME @

S EAAEEN RO ERREDENA
FEKRBIZIN, B BRERREBIGM, B
HRREMENRATERERLD, B

EERBENEN LA TERERVBRREABEER
MiEE BEEARZREATHBLBIARTEL
WERABNATE TEEZERRCEELERE
FEREEUNESEREENATE

ZEERREMERERVAKBRNBRERS
AR rEdS-

RBREAE F—REE_RoBARELAFESE
RER TEEBEREREE=RCET_=ZFX
B=+H:8-

B 5 BRIE

RESHRERERARRINBEREFRNESE
WORRIERY SR AT A0 T

is as follows:

31 December
2022

=S
+-R=+—H
RMB’000 RMB'000
AR®¥TT ARH#FTT
(Unaudited) (Audited)
(RBER) (&%)
Within 1 year —FR 30,718 31,132
1to 3 years — &= 4,725 18,944
Over 3 years Bim =4 - 434
35,443 50,510
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
FRHARSBRAR & B T E L i 5

30 June 2023

ZET=FRA=+H

13.

CASH AND BANK BALANCES

13.

REKRIRITHER

31 December

2022

AV=I=E =l - — 5 =+—H

RMB’000 RMB'000

ARETT AREF T

(Unaudited) (Audited)

(REBEXZ) (B2 1%)

Cash and bank balances B KRIB1T4E R 10,926,802 12,319,530
Less: Restricted cash B ZREIRS 6,809,275 7,899,346
Pledged deposits BIERER - 10,000
Cash and cash equivalents BaRIREEEY 4,117,527 4,410,184

As at the end of the reporting period, the cash and bank balances
denominated in RMB,USS and HKS, details are as follows:

PRRERKR WERBITEFUARB - ETKBTT
B FBWMT

30 June 31 December
2023 2022
—E_= B
AR d=l +—— A =+—H
RMB’000 RMB'000
ARET ARBEF T
(Unaudited) (Audited)
(REEEXZ) (K2 1%)
Denominated in RMB MAR®EHE 10,895,413 12,284,204
Denominated in US$ METEHE 29,152 33,834
Denominated in HK$ LAETHE 2,237 1,492
10,926,802 12,319,530

Pursuant to relevant regulations in the PRC, certain property
development companies of the Group are required to place certain
amounts of cash in designated bank accounts for specified use. As at
30 June 2023, such restricted cash amounted to RMB6,454,964,000 (31
December 2022: RMB7,400,578,000).

As at 30 June 2023, the restricted cash amounting to RMB27,215,000
(31 December 2022: RMB58,542,000) was frozen by the People’s Court
due to lawsuits, and other restricted cash was mainly restricted due to
temporary administration issues.

As at 30 June 2023, there were no deposits (31 December 2022:
RMB10,000,000) pledged as security for bank and other borrowings.

72 &gk (M) BRAS  2023FPHRE

REEETEER AEENETREMERZEAS
BB ETHRESNEFEENREERTERAEETH
BR-RZEBEZ=ZFEAA=Z+TH ZEZRFIBEAA
R #£6,454964,00070 (T2 ZF+="8A=+—H: A
B #£7,400,578,0007T) ©

AR =FRAB=+H AR#27,2150007T (ZF
T E+ZBR=1+—H: AR#58,542,0007T) ZIR
FIIRSRFAMWAREFERLA  MEMZRHIR
ST ERAGRMETHREEZRG -

R =ZFA=Z+RHTEEEFER (CE__F+=
B=+—R8 : AR#10,000,0007T) 1E%AE1T R EME
REYIE R G o



NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
R HARS BR AT & B 5 B R B 5

30 June 2023

“ET=%;"A=+H

14. TRADE PAYABLES 14. EZREMLRRIE
An ageing analysis of the Group's trade payables as at the end of the RBEEHF EREEARNAIEEEZELRIE
reporting period, based on the invoice date, is as follows: HARE DU ©
30 June 31 December
2022
—E-—F
+ZB=+—H
RMB’000 RMB'000
ARBTT ARBTFT
(Unaudited) (Audited)
(RBER) (RER)
Within 1 year —F A 11,516,155 12,445,774
Over 1 year —FEM 734,532 660,304
12,250,687 13,106,078
Trade payables are unsecured and are normally settled based on the BREMRIBARIKE BERBHEIESGEH
progress of construction.
The fair values of trade payables as at the end of the reporting period RRERFR AR E RSB RIENEREARAER

approximated to their corresponding carrying amounts due to their T HATEEEEEREEES -
relatively short maturity terms.

Interim Report 2023 Radiance Holdings (Group) Company Limited 7%



S8l ¥
v

s

NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
FRHARSBRAR & B T E L i 5

30 June 2023

ZET=FRA=+H

15. INTEREST- BEARING BANK AND OTHER 15. st 2 IRITREMMER
BORROWINGS
30 June 31 December
2023 2022
—E_=F kS
AV=I=E =l - — 5 =+—H
RMB’000 RMB'000
ARETT AREF T
(Unaudited) (Audited)
(REBEXZ) (B2 1%)
Current BPHA
Other borrowings — secured Hihg s —A 530,000 1,190,000
Current portion of long-term RARITERNBEAS 2 — B iEE
bank loans - secured 10,163,244 8,520,513
Current portion of long-term REAHMERNENERE D —FEIF
other borrowings - secured 385,038 1,226,840
11,078,282 10,937,353
Non-current JEBPHA
Bank loans — secured RITER—HIER 14,252,396 14,718,167
Bank loans — unsecured RITER—EIKF 59,900 50,000
Other borrowings - secured HiER—FIKE 1,356,500 839,300
15,668,796 15,607,467
26,747,078 26,544,820
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15. INTEREST- BEARING BANK AND OTHER 15.

BORROWINGS (Continued)

NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

R HARS BR AT & B 5 B R B 5
30 June 2023
“ET=%;"A=+H

st RIRITRHEMBER (@

30 June 31 December
2023 2022
—E°= g2
V===l + —_ 5 =+—H
RMB’000 RMB'000
ARBTT AREFT
(Unaudited) (Audited)
(REEZ) (&R
Analysed into: Pakiiw= 1N
Bank loans repayable FEEZEIRITHENR
Within one year —FR 10,163,244 8,520,513
In the second year FTHF 7,166,807 12,584,529
In the third to fifth years, inclusive E-FEEFHE (BIEEEME) 2,307,861 1,629,823
Over five years LF® 4,837,628 553,815
24,475,540 23,288,680
Other borrowings repayable HMEEEER
Within one year —FR 915,038 2,416,840
In the second year E_F 1,356,500 839,300
2,271,538 3,256,140
26,747,078 26,544,820

The Group's borrowings are denominated in RMB as at 30 June 2023.

B

RIBZ=ZFRB=1+H > x&EHENERUARE
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NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION

FRHARSBRAR & B T E L i 5
30 June 2023
R =F"A=1+H

15. INTEREST- BEARING BANK AND OTHER

BORROWINGS (Continued)

Certain of the Group’s bank and other borrowings are secured by the
pledges of the following assets with carrying values at the end of the

reporting period as follows:

3B IRITREMER @

FEBETRITREMERUTIEEFIRR > &
FEENBRSHAREREEDT

30 June 31 December
2023 2022

2= B
V==L =l - — 5 =+—H
RMB’000 RMB'000
ARETT AREFTT
(Unaudited) (Audited)
(REEER) (&%)
Land use rights T fEE AR 627,641 636,345
Investment properties (note 11) KREYZE FsEn 8,410,500 4,290,100
Properties under development FEE Y% 36,442,919 40,677,640
Completed properties held for sale FEHENSBIYME 1,623,641 1,902,643
Pledged deposits (note 13) BRI ER (fi5E13) = 10,000

The management of the Company has assessed that the fair values
of interest-bearing bank and other borrowings approximate to their
carrying amounts largely due to the fact that such borrowings were
made between the Group and independent third-party financial

institutions based on prevailing market interest rates.

Certain of the bank and other borrowings of up to RMB1,294,797,500
were guaranteed by the Company’s non-controlling shareholders as at
30 June 2023 (31 December 2022: RMB1,260,857,500).

76 wiEER (EE) BRAT 203FRHRRE

AATEBBETERAE st EETREMERD
NP EHEHEAERS EARELEZHANZEHE
R AAEMEBIE= S SRIEEIRRBITHSH
EEIT o

’:\ZEZEE/*\EE—I—EI’¢’AE3H§H§H§$?\%

2 NER¥1,294,797,500 00 E TIR1IT R H Ath & 2
}E{##ﬁ(_v__i—k B=+—H: AR
1,260,857,0007T) ©



NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION

16. PROCEEDS FROM ASSET-BACKED SECURITIES

R HARS BR AT & B 5 B R B 5
30 June 2023
“ET=%;"A=+H

16. BERFRS ((EERNES) S

(“ABS”) TRIE
30 June 31 December
2023 2022
—ECC=F —E-—
V=L =l —— A =+—H
RMB’000 RMB'000
ARBTT AREBTFT
(Unaudited) (Audited)
(RE&E®Z) (RER)
Analysed into: Pakiiw= 1N
Proceeds from asset-backed securities BEERBESERIE
Current portion BUEAER 15,332 70,696
Non-current portion JEBPHERER 1,681,856 5,218,481

The balance represented proceeds received from special purpose
entities ("SPE") set up by financial institutions in the PRC for
the issuance of asset-backed securities, to which the Group has
collateralised certain future trade receivables for the remaining receipts
from the provision of property lease income. Under an assignment
arrangement between the Group and the SPE, as and when the Group
receives the sale proceeds from customers, the Group would remit any
cash flows for which it collects on behalf of the SPE.

As at 30 June 2023, certain of the Group's asset-backed securities
are secured by the pledges of property, plant and equipment of
RMB21,961,000 (31 December 2022: RMB22,263,000) (note 10), right-
of-use assets of RMB18,921,000 (31 December 2022: RMB19,197,000),
and investment properties of RMB3,197,300,000 (31 December 2022:
RMB8,396,000,000) (note 11).

HEHRIEHTPEEREBEINEHENER (M55
BRNER) SETEERMBFWEBFISRIE
FEEREHVERERAG TRENE FTRRE
ZRBHRIEFERR - RELAERRFHENEEN
DEZH AEBBE P WEHEPMSRUIAR » K&
BERELHARSHRENERMEEMNEMERESR

=
==

R_E_ZEXNA=Z1tH AEERBARK
21,961,000 (ZEZZHE+"HB=+—H: AR
22,263,00070) ¥ BB KRk E (zE10) ~ AR
18,921,000t (ZEZZH+ZA=+—H: AEBK
19,197,0007t) M A # & & & A K #3,197,300,0007T
(T2 -F+ZH=+—08 : AR¥8,396,000,000
70) MR EYE (M) AREENE TEEKTE
HIERF o
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NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION

AR BR AR & A 75 LB 5

30 June 2023
. TEZ=fF5A=+H

17. SENIOR NOTES

17.

BERE

1 January The effect 30 June
2023 of foreign 2023
Opening Issued Interest currency Closing
balance in 2023 expense exchange Payment balance
AZE=E —E-=EF
—A—B# RIBZ= SMEER ~NA=1+H
Name of senior notes B ZHE4E iR BT FISH% MEE iR WEIREER
RMB’000 RMB'000 RMB'000 RMB’000 RMB'000 RMB’000
ARETFT ARETT ARETFRT ARETFT ARETT ARETFT
(Unaudited)
(RSB
2023 Notes “ET-FER 395,337 - 17,351 17,298 (17,351) 412,635
2024 Notes “ETMEER 2,121,097 - 86,923 79,748 (81,541) 2,206,227
2,618,862

Analysed into: PaLiv=
Non-current portion JEBNERE -
Current portion BNERER S 2,618,862
1 January The effect 31 December
2022 of foreign 2022
Opening Issued Interest currency Closing
balance in 2022 expense exchange Payment balance
—EICF
RIBZZE +=A
—A—B# RIBZZH SNBER =+—H
Name of senior notes ~ BEZHELE M 17 GilIsEE R A (NE BIE R &S BR
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETR ARETTT ARETR ARET AREBTR ARETTR
(Audited)
(R&1Z)
2022 Notes S _FZRE 1,082,597 - 9,822 13,905 (1,106,324) -
2023 Notes “RCCRER 1525977 = 66,974 117,553 (1,315,167) 395,337
2024 Notes R EER 1,932,492 S 167,927 178,798 (158,120) 2,121,097
2516434

Analysed into: DA
Non-current portion JERNERER 2,075,827
Current portion ENEREs 440,607

78  &iEEg (M) ERAE  2023FPHIRE



18. CORPORATE BONDS

NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
PEABRAR S M B B R M EE

30 June 2023

“ET=%;"A=+H

18. ATBIES

1 January 30 June
2023 2023
Opening Issued Interest Closing
balance in 2023 expense Derecognition balance

WZEZ=F RZE==
—HB—H AZEZ= ~NB=+H
Name of bonds BEH 4B HIHAHD A& B BT FERHX {NE HYHAR 45 6%
RMB’000 RMB'000 RMB'000 RMB'000 RMB'000
AREFR AREFR ARETT AREFT AREFR
(Unaudited)
(REREZ)
21 Jinhui 01 2151801 1,399,463 - 44,362 (1,443,825) -
21 Jinhui 02 211802 875,107 - 29,537 - 904,644
22 Medium-Term Notes 22FP i Z 15 1,190,751 - 26,058 - 1,216,809
3,465,321 - 99,957 (1,443,825) 2,121,453
1 January 31 December
2022 2022
Opening Issued Interest Closing
balance in 2022 expense Payment balance
—ECCF
= +=A
Name of bonds BHaiE R 1T FER% NER ARG
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBTT AREBTT ARBTT AREBTT ARETT
(Audited)
(8B 1%)
19 Jinhui 01 19 1801 2,082,772 - 53,228 (2,136,000) =
20 Jinhui 01 2052 1201 673,613 - 21,562 (695,175) =
20 Jinhui 02 201802 513,664 = 21336 (535,000) =
20 Jinhui 03 2052 #2803 1,227,135 = 77,655 (1,304,790) =
21 Jinhui 01 211801 1,397,751 - 95,537 (93,825) 1,399,463
21 Jinhui 02 211802 875,107 = 59,075 (59,075) 875,107
22 Medium-Term Notes 221 HiZ 4% = 1,186,991 3,760 = 1,190,751
6,770,042 1,186,991 332,153 (4,823,865) 3,465,321
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
FRHARSBRAR & B T E L i 5

30 June 2023

ZET=FRA=+H

18. CORPORATE BONDS (Continued)

As at the end of the reporting period, the Group’s corporate bonds
were repayable as follows:

18. ABEFH (@)
RIBERF A EEATEENEBBRNT

30 June 31 December
2023 2022
—F-= ==
V==L =l - — A =+—H
RMB’000 RMB'000
ARETT ARHEFTT
(Unaudited) (Audited)
(REEER) (IR EZ)
Repayable within one year BAR—FREER 453,411 667,743
Repayable within two to five years BR_ERAFRNEE 1,668,042 2,797,578
2,121,453 3,465,321

As at 30 June 2023, certain of the Group’s corporate bonds is secured
by the pledges of investment properties of RMB1,054,200,000 (31
December 2022: RMB1,044,200,000) (note 11).

19. SHARE CAPITAL

Shares

N_E_=FXB=Z1tH X"EBBARK
1,054,200,00007c (ZE__F#+_B=+—H': AR
#51,044,200,0007T) IR EWE (s11) AAREBRNE

Issued and fully paid: BREITRERE
4,045,227,000 (2022: 4,045,227,000)
ordinary shares of HK$0.01 each

(2022: HK$0.01 each)

4,045,227,0008% (ZZ Z Z4F : 4,045,227,0008%)
EREE01ETT (
SREE.01E T KL B

FABMRSEIKIR

19. RS

4
30 June 31 December
2022

=2
+-B=+—H
RMB’000 RMB'000
ARETT ARBTFT
(Unaudited) (Audited)
(RE&ER) (R&ER)
B

40,452,270 40,452,270

A summary of movements in the Company's share capital is as follows:

KABRASHNESMOT :

Number of
shares in issue Share capital
BTN EE & 4s
RMB'000
AREF T
At 31 December 2022, 1 January 2023and W ZZE-__&#+_-_B=+—H"
30 June 2023 “ET-F—HB—HEK
—ET=FXXB=1+H 4,045,227,000 35,095
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20. CONTINGENT LIABILITIES

At the end of the reporting period, contingent liabilities not provided

NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
ARG RRAR & B B B R 5

30 June 2023

“EB_=F5"A=+H

20. AEE

RBREMR R BRI BAREBNRNAER

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

Under the above arrangement, the related properties were pledged
to the banks as collateral for the mortgage loans, upon default on
mortgage repayments by these purchasers, the banks are entitled to
take over the legal titles and will realise the pledged properties through
open auction.

The Group's guarantee period starts from the dates of grant of the
relevant mortgage loans and ends upon the registration and issuance
of property ownership certificates to the purchasers, which will
generally be available within one to two years after the purchasers take
possession of the relevant properties.

The Group did not incur any material losses during the period in
respect of the guarantees provided for mortgage facilities granted to
the purchasers of the Group's completed properties held for sale. The
directors of the Company considered that in the case of default on
payments, the net realisable value of the related properties would be
sufficient to repay the outstanding mortgage loans together with any
accrued interest and penalty, and therefore no provision has been made
in connection with the guarantees.

for in the financial statements were as follows: mr
30 June 31 December
2023 2022
—B=HF B
V=Rl —— 5 =+—H
Notes RMB’000 RMB’000
B 5 ARETT AREF T
(Unaudited) (Audited)
(RE&E®Z) (B2 1%)
Guarantees given to banks in BIRITIEHMBRAR T
connection with facilities granted to NEMPEEFREDN
purchasers of the Group's properties R Q)] 22,518,041 35,685,795
Guarantees given to banks BIRTT R E M E Y
and other institutions in BRARFREBAE
connection with facilities granted RERIER
to related companies ) 1,371,587 1,044,126
(1 The Group provided guarantees in respect of mortgage facilities granted (M AEEBRETRITOAERFIELHENEIYES

FRONIZBRMERMER - REBEERZ IR
WMESHREBEAR 2EERERAXFRITEE
REERBEAERENESARNERESF SR

= £
sUmTA©

REBELAZH HEVECERTRFRITERAEZ
BERWBAR ; HZEEFERIZBENR ZF5R
TEREZEAMZEITER LEBARNERER
[ES S0

FEENERABARUEMRBENDREEZEES
B REEEMARER L AMBHE-—REN
B REARYERN -—EMERIG-

B rEERRAFAERBIEFHENRTIYEESR
RENRBRERENERIRELEEAEKRRE
K- ARBDEERHMERYREN > HRAYENT
BRFERNEEREERBENERNERETR
BRER M mH R R EE
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
x FRHARSBRAR & B T E L i 5
s 30 June 2023
ZET=FRA=+H

20. CONTINGENT LIABILITIES (Continued) 20. HAEE @)
(2)  The Group provided guarantees to banks and other institutions in ) AEBMETHEBADNMBREMIRIT R E M
connection with financial facilities granted to the related companies. BREER - AAIDEERA BEEMRERELE
The directors of the Company consider that no provision is needed in EH ARARFELFEK

respect of the guarantees since the fair value is not significant.

Except as disclosed above, during the period and up to the end of fr EXFrIEEEN RERERBEZAF ) AEE KA
the period, neither the Group nor the Company was involved in any NENMEESEAHEAEBTBRAARCSEER
litigation, arbitration or administrative proceedings, claims or disputes BEARFRENFR - HRFTHERF BRI
which had a material adverse effect on the Group's financial condition or o

results of operation.

21. COMMITMENTS 21. KiE
The Group had the following capital commitments at the end of the REBMPREPRBEUTERKIE :

reporting period:

30 June 31 December
2023 2022
—g—= ==
V=L =l —— A =+—H
RMB’000 RMB'000
AREBTT ARHEFT
(Unaudited) (Audited)
(REEEZ) (R&ER)
Contracted, but no provided for: [ERENEESE T
- Property development activities e/ EE T 18,452,867 22,202,655
— Acquisition of land use rights — W B £ (e R A 233,219 287,374
~ Capital contributions payable to joint —ERaEtERBEQTMELHNTE
ventures and associates 128,571 128,571
— Capital contribution for acquisition of —RAUKEREmEE
equity interests 2,274,644 2,274,644
21,089,301 24,893,244
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

RHEARG A AR & M TS B R B 5
30 June 2023
“ET=%;"A=+H

22. RELATED PARTY TRANSACTIONS

22. FAMA RS

Significant related party transactions

The following transactions were carried out with related parties

during the reporting period:

(1)

ERMABARS

MR AR E MR EREAETHRS

For the six months ended 30 June

BENA=THILXEAR

2022
=S
RMB’000 RMB'000
AR¥TT ARH#F T
(Unaudited) (Unaudited)
(RE&ER) (R&ER)
Advances from related companies: Bl NEIEAES
Joint ventures =R =1 - 371,165
Associates NS 146,739 1,039,530
Repayment of advances from related {EiZRIH A T B
companies:
Joint ventures eEhE 293,219 247,924
Associates YN 277,481 209,848
Management consulting services MU T HRENEEEHRT
provided to:
Joint ventures =R =1 329 12,643
Associates NS 13,892 2,830
Advances to related parties: FIRA R 5B
Joint ventures aghE 38,137 464,786
Associates &N E] 10 20,404
Repayment of advances to related B S EERT
parties:
Joint ventures R =1 1,179,518 945,253
Associates YN 281,776 288,641
Property management services AU T HIRHEMNYESIERT
provided by:
Companies controlled by ultimate HRAERKERZESINAS
controlling shareholders 35,561 66,022
Property lease income from: MEBREWA
Companies controlled by ultimate HERAERRERZETINAT
controlling shareholders 240 727

These transactions were carried out in accordance with the
terms and conditions mutually agreed by the parties involved.

ZERZREZRE SEEHEIRRKGF

AT o
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
FRHARSBRAR & B T E L i 5

30 June 2023

ZET=FRA=+H

22. RELATED PARTY TRANSACTIONS (Continued)

(2) Other transactions with related parties:

22. AR S (@

(2)

HRAB AN EMRZS !

30 June 31 December
2023 2022
—F-= —F-C
ANA=1H [zt
RMB’000 RMB'000
ARETT AREBTFT
(Unaudited) (Audited)
(RE&E®R) (REZ)
Guarantees provided to E B E A IR E B HER
related parties:
Joint ventures aEhE 335,000 191,493
Associates 3 —UNE| 936,587 852,633
Company controlled by ultimate HERARKRREFINAR
controlling shareholders 100,000 -

Outstanding balances with related parties:

(3) EARAME T RIRIBEEER

30 June 31 December
2023 2022
2= B2
ANE=1TH s ls
RMB’000 RMB'000
ARBTFT AREBTT
(Unaudited) (Audited)
(REER) (&%)
Due from related parties: FE W BE gt 75 RRIE -
Trade-related: B -
Joint ventures EEhE 34,125 10,011
Due from related parties: FE W BE gt 75 R I8 -
Non-trade-related: JEE 586 -
Joint ventures GEhE 3,625,804 4,767,185
Associates B R E) 1,562,159 1,843,925
Due to related parties: P& B B 5 =RIE -
Trade-related: B 58 -
Companies controlled by HRAREZEEIN AT
the ultimate shareholders 42,841 50,676
Due to related parties: FET RA B 5 =UIE -
Non-trade-related: JEEZ48R :
Joint ventures BEhE 2,012,088 2,305,307
Associates = YNE| 2,950,742 3,081,484

Balances with the above related parties were unsecured and

repayable on demand.
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
R HARS BR AT & B 5 B R B 5

30 June 2023

“ET=%;"A=+H

22. RELATED PARTY TRANSACTIONS (Continued) 22. FAEtARS (@)
(4) Compensation of key management personnel of (4) AEBTEEERE ASFHMN
the Group

For the six months ended 30 June

BEAA=+HLARER

2023 2022
RMB’000 RMB'000
AEBTT ARBFT
(Unaudited) (Unaudited)
(RBEZ) (R EZ)
Short-term employee benefits iR EEF 4,026 5,680
Pension scheme contributions IR F B 159 198
Total compensation paid to BEFEBIEEABSZIHNFHINERE
key management personnel 4,185 5878
23. FAIR VALUE AND FAIR VALUE HIERARCHY OF 23. TR TANAFERLTFEER
FINANCIAL INSTRUMENTS
The carrying amounts and fair values of the Group's financial rEEEMTE GRAEEQAFESEREENE/MT
instruments, other than those with carrying amounts that reasonably BB WEEEERATFENAT !

approximate to fair values, are as follows:

Carrying amounts Fair values
IREE ATE

30 June 31 December 30 June 31 December
2023 2022 2023 2022
b 3 =S S —E-=F i
~NB=+H +ZA=+—H ~B=+H +ZA=+—H
RMB’000 RMB'000 RMB’000 RMB'000
ARBTT AREFT AREBTT AREFT

(Unaudited) (Audited) (Unaudited) (Audited)
(REEER) (&) (REEZ) (&)

Financial assets THEE
Financial assets at BRAFEFABEN
fair value through THBEE
profit or loss 88,247 109,314 88,247 109,314

Financial liabilities =N
Interest-bearing bank sTERTREMBER

and other borrowings 26,747,078 26,544,820 26,783,710 26,557,790

Proceeds from EERPESMENE
asset-backed securities 1,697,188 5,289,177 1,687,942 5,376,360
Corporate bonds NEMES 2,121,453 3,465,321 2,064,507 3,292,285
Senior notes BLEER 2,618,862 2,516,434 1,865,419 1,703,698
33,184,581 37,815,752 32,401,578 36,930,133
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

FRHEATG BR 4R & R 75 & L B =
30 June 2023
T2 =FXBE=1H

23.

86 =R (&M BRAH

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

Management has assessed that the fair values of cash and cash
equivalents, pledged deposits, restricted cash, trade receivables, trade
payables, financial assets included in prepayments, other receivables
and other assets, financial liabilities included in other payables and
accruals, and amounts due from/to related companies approximate to
their carrying amounts largely due to the short-term maturities of these
instruments.

The Group's finance department headed by the finance manager is
responsible for determining the policies and procedures for the fair
value measurement of financial instruments. The finance manager
reports directly to the chief financial officer. At each reporting date, the
finance department analyses the movements in the values of financial
instruments and determines the major inputs applied in the valuation.
The valuation is reviewed and approved by the chief financial officer.
The valuation results are discussed with the audit committee twice a
year for interim and annual financial reporting.

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:

The Group invests in unlisted investments, which represent wealth
management products issued by financial institutions in Mainland
China. The Group has estimated the fair value of these unlisted
investments by using a discounted cash flow valuation model based on
the market interest rates of instruments with similar terms and risks.

The fair values of interest-bearing bank and other borrowings and
certain proceeds from asset-backed securities 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 Group's own non-performance risk for interest-bearing
bank and other borrowings as at 30 June 2023 was assessed to be
insignificant.

The fair values of certain proceeds from asset-backed securities,
corporate bonds and senior notes are based on quoted market prices.

2023F FPHRERE

23.

TRIANATFERRFEER @

EEEEENTHE REAREEEY BHEAE
FTORBHRT BEZERRIE - BZEARIE 5
ABNRE Bt EEREREMEENEREE
SEAHMBEAREREFERNERMEE UKE

BABEIHNZETABREE-

AEENYHEHFRMBEERE aEHNETH
TEAFEABNRRKEF MHBEEEEERY
BREER NERESE MEBFIoAMERTA

HEAMFEEERIME - HEARBERER
GEFETMR > LUFRAREEMBHHER -

TREERBRNATENEBERZS RBIFR
HERIN BERRZPRZITEANAIRZERAR L
TRARGSRATENGERRR :

FEBMBENRIF EHRE > BIH P E A= BRI S
BETZEMER AEEERRBRAEEREUERKR
BzTRAZHBHME  ERKARSREMGERE
et ZEFLHREZATE.

STRIRITREMBRIRE TEERPEFAFRE
BAFEDBEBRBRARKBESREBZRRFAIAR
ARLER - ERARKGTERRARZ TANR
RETHRAB - AEAR 2" =F<B=+H
BEE BIRITREMERNTELRBRKTES
WAREK

ETEERNBSAMBNE - REARFRELRE
BRAFEDETHRESE -



NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
PEABRAR S M B B R M EE

30 June 2023

—E=F,B=1+H

23. FAIR VALUE AND FAIR VALUE HIERARCHY OF 23. EMITANATERATEER (@
FINANCIAL INSTRUMENTS (Continued)
Fair value hierarchy NEEER
The following tables illustrate the fair value measurement hierarchy of TRITAEEESMTENATEFNZER :
the Group's financial instruments:
Assets measured at fair value: HRFEGENEE -
Financial assets at fair value through profit or loss L FESABmEHEE

Fair value measurement using

ERAUTEEMENATEHE

Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
ERmEL EATHEZE EXFH
HIR1E BAYE BREAYE
(F—#) (B4 (B=%4) a
RMB'000 RMB'000 RMB'000 RMB'000

ARETTT ARBTT ARETT ARETT

As at 30 June 2023 RZEZ=FB=1H 2,305 85,042 = 88,247
As at 31 December 2022 R "E+°"HB=+—H 2,725 106,589 S 109,314
Liabilities for which fair values are disclosed: FUBE LN FEEE

Fair value measurement using

ERANTSEMENATEFE

Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs

(Level 1) (Level 2) (Level 3)

EREmE L BAAHRE ERFAHR

HYR(E BWAE BA SIS
(B—#R) (EZ#R) (B=4) st
RMB'000 RMB'000 RMB’000 RMB’000
ARETR ARETR AE%TR AR¥TR

As at 30 June 2023 RZBZ=%;XA=+H

Interest-bearing bank and other borrowings 5t 8§87 R E MR - 26,783,710 - 26,783,710
Proceeds from asset-backed securities BERIPESEIE 1,687,942 - - 1,687,942
Corporate bonds NGIEEE= 2,064,507 = = 2,064,507
Senior notes BRER 1,865,419 = = 1,865,419

5,617,868 26,783,710 = 32,401,578
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
FRHARSBRAR & B T E L i 5

30 June 2023

ZET=FRA=+H

23. FAIR VALUE AND FAIR VALUE HIERARCHY OF

24.

25.

FINANCIAL INSTRUMENTS (Continued)

Fair value hierarchy (Continued)
Liabilities for which fair values are disclosed: (Continued)

23. TRTANATFERRFEER @

R ERER (B
FURELFEEE : (B)

Fair value measurement using

BRAUTREMENATENE

Quoted prices Significant Significant

in active observable unobservable

markets inputs inputs
(Level 1) (Level 2) (Level 3) Total

BEMSL BAURE EAFIEZR

HIERE HWAE WASE
(E—R) (EZR) (BE=8) @zt
RMB'000 RMB'000 RMB'000 RMB'000
ARBFT N AR®ETT ARETT

As at 31 December 2022 RIEZZF+ZA=+—H

Interest-bearing bank and other borrowings 5t 83817 R EMEZR - 26,557,790 - 26,557,790
Proceeds from asset-backed securities EEEFESMETE 1,687,955 3,688,405 = 5,376,360
Corporate bonds UNSIN=E- 3,292,285 - = 3,292,285
Senior notes BRRE 1,703,698 - = 1,703,698
6,683,938 30,246,195 - 36,930,133

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 for both financial assets and liabilities (six months ended
30 June 2022: Nil).

EVENTS AFTER REPORTING PERIOD

On 24 August 2023, the Group has completed the issuance of the first
tranche of the 2023 Medium-Term Notes with a principal amount of
RMBB800,000,000 at a coupon rate of 4.00% and it is a three-year bond.

APPROVAL OF THE INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

The interim condensed consolidated financial information was
approved and authorised for issue by the board of directors on 31
August 2023.

88 i (EE) BRAT  2023E RS

RESHE MEMEEREAMS  F—REE
MzBLEATEFENEE TEESEENER
BE=-M(BE_E__FA=Z+HLXER:

) e

REHEEE

RIB-_=ZENB-+HA > xATBxMARE
TE_ZEEFE-PIHZE A2SEAAR
#800,000,0007T » = FHAES > EE A ZE24.00% ©
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24.

25.
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