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Corporate Information
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BOARD OF DIRECTORS
Mr. Wu Po Sum (Chairman)

Non-executive Directors

Mr. Xu Huizhan (appointed on 31 July 2024)

Mr. Zhang Hui (appointed on 31 July 2024)

Mr. Deng Gaogiang (resigned on 31 July 2024)

Mr. Shi Song (resigned on 31 July 2024)

Ms. Wu Wallis (alias Li Hua) (resigned on 14 June 2024)

Independent Non-executive Directors
Mr. Cheung Shek Lun

Mr. Xin Luo Lin
Dr. Sun Yuyang

BOARD COMMITTEES
Audit Committee

Mr. Cheung Shek Lun (Chairman)
Mr. Xin Luo Lin

Dr. Sun Yuyang

Remuneration Commaittee

Mr. Xin Luo Lin (Chairman)

Mr. Wu Po Sum

Mr. Cheung Shek Lun

Mr. Xu Huizhan (appointed on 31 July 2024)
Dr. Sun Yuyang

Mr. Deng Gaogiang (resigned on 31 July 2024)

Nomination Committee

Mr. Wu Po Sum (Chairman)
Mr. Cheung Shek Lun
Mr. Xin Luo Lin

CHIEF EXECUTIVE OFFICER
Mr. Yang Mingyao

COMPANY SECRETARY
Mr. Tsang Ho Pong
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Corporate Information (continued)
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REGISTERED OFFICE
Cricket Square

Hutchins Drive

P.O. Box 2681

Grand Cayman

KY1-1111

Cayman Islands

PRINCIPAL PLACE OF BUSINESS IN THE PRC
Block E, Jianye Office Building

Nongye East Road, Zhengzhou City

Henan Province, the PRC

PRINCIPAL PLACE OF BUSINESS IN HONG KONG
Units 1602-1605,

16/F, Tower 2, The Gateway,

Harbour City, 25 Canton Road, Tsim Sha Tsui,

Kowloon, Hong Kong

PRINCIPAL SHARE REGISTRAR
AND TRANSFER OFFICE

Suntera (Cayman) Limited

Suite 3204, Unit 2A, Block 3, Building D,

P.O. Box 1586, Gardenia Court, Camana Bay,
Grand Cayman, KY1-1100, Cayman Islands

HONG KONG BRANCH SHARE REGISTRAR AND
TRANSFER OFFICE

Computershare Hong Kong Investor Services Limited

Shops 1712-1716

17th Floor, Hopewell Centre

183 Queen'’s Road East,

Wanchai, Hong Kong

PRINCIPAL BANKERS

Bank of China (Hong Kong) Limited

China Construction Bank Corporation

Industrial and Commercial Bank of China (Asia) Limited
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Corporate Information (continued)
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LEGAL ADVISERS
As to Hong Kong Law

Linklaters LLP

As to Cayman Islands Law

Conyers Dill & Pearman (Cayman) Limited

WEBSITE OF THE COMPANY
WWW.jianye.com.cn

SHAREHOLDERS’ INFORMATION
Share listing

The Company’s shares are listed on the Main Board of The Stock

Exchange of Hong Kong Limited
Stock Code: 00832

Ordinary Shares (as at 30 June 2024)

Shares outstanding: 3,039,126,090 shares
Nominal value: HK$0.10 per share

INVESTOR RELATIONS CONTACT
Email address: ir@centralchina.com

HEAD OF INVESTOR RELATIONS &
CHIEF INVESTMENT OFFICER
Mr. Mai Vinh
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Corporate Profile

Ay

Central China Real Estate Limited (hereinafter referred to as
“CCRE" or the “Group”, together with its subsidiaries hereinafter
referred to as the “"Group”, stock code: 832.HK) was incorporated
in the Cayman Islands on 15 November 2007 as an exempt
company with limited liability, the shares of which were listed
on the Main Board of The Stock Exchange of Hong Kong Limited
(the “Stock Exchange”) on 6 June 2008. The Company has been
granted the “First Class Qualification of Real Estate Developer” in
the People’s Republic of China (the “PRC" or “China”). Currently,
Henan Tongsheng zhiye Co., Ltd. CEREAIREXEREAT),
a wholly-owned subsidiary of Henan Railway Construction &
Investment Group Co., Ltd. CAIm & # R ER KL EEBFTRAR),
which is directly under the State-owned Assets Supervision and
Administration Commission of the Henan Provincial Government,
is one of the substantial shareholders of the Group.

The Group has determined real estate as its principle business
and adopted a brand-oriented approach for operations since
its establishment. We have continued to guide residents to
new lifestyle experiences through our articulately crafted
architectural masterpieces in honor of our core value of “Taking
Root in Central China and Contributing to Society”. The Group
views its role in society as similar to that of a large tree to the
soil. Each time we establish our presence in a city, the Group
cooperates with our local developers to contribute to the
local community by improving the standards of construction,
increasing tax collections for local governments and creating
more job opportunities. The Group's relentless efforts towards
urbanisation and socio-economic development in Henan
Province have won the accolades of government authorities,
experts, peers, investors, customers and our employees.
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Corporate Profile (continued)
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The Group has always been following the corporate mission
of “providing quality living standards for the people in Henan”,
insisting on the product developmental strategy of serialisation,
standardisation and commercialisation. Building on years of
solid foundation of serialisation and standardisation of its
product lines, the Group has progressively achieved large-scale
commercialisation. The Group has always regarded customer
experience as the core of product development and continues
to optimise and upgrade its product lines. It has clearly identified
the matching relationship among land, customers and product
lines, and focused on creating a number of product lines.
The Group is firmly committed to its philosophy of “providing
customers with zero-defect products and first-rated services”.
In addition, we apply concepts of scientific decision-making,
management standardisation and professional operations in our
business management to ensure the standards and quality of our
products and services.

In its persistent professional pursuit of premium residential
housing development since its establishment 32 years ago, the
Group has fostered a “CCRE model” based on provincial and
regional development, created a brand name well trusted for
social responsibility, groomed a high caliber management team,
given substance to the corporate philosophy of “Perseverance
for Excellence” and promoted the urbanisation of Central China
and advancement of the overall society.

As of 30 June 2024, the Company had delivered development
projects with an accumulated aggregate gross floor area (“GFA")
of approximately 3.18 million square meters (“sq. m.”) and
owned 143 projects under development in total, total GFA under
development of approximately 18.11 million sg.m. and land
reserves GFA of approximately 34.33 million sg.m., including
beneficially interested GFA of approximately 26.22 million sg.m.

In line with its corporate culture underpinned by “honesty,
responsibility, integrity, focus and endurance”, a state of business
featuring a high level of integration between “economic and
social benefits, material and spiritual pursuits, corporate and
staff interests, strategic objectives and execution process” is
coming into shape.

The Group always adheres to its corporate philosophy of
“Perseverance for Excellence” and its core value of “Taking
Root in Central China and Contributing to Society”, remains
committed to making contributions to the development of the
real estate industry and the private economic sector, as well as
the revitalisation of the nation and the prosperity of the country.
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Chairman’s Statement

TR

Dear Shareholders,

I hereby present, on behalf of the Board, to you the business
review of the Group for the six months ended 30 June 2024 and
business prospects for the second half of 2024.

ECONOMIC ENVIRONMENT REVIEW

In the first half of 2024, the gross domestic product ("GDP")
increased by 5.0% period-on-period, the national economy was
generally stable, and new progress was made for high-quality
development. The GDP of Henan province increased by 4.9%
period-on-period, showing overall steady progress and continued
improvement.

In the first half of the year, real estate policies continued to be
loose, and departments such as the People's Bank of China
and the National Financial Regulatory Administration continued
to launch a number of financial measures. Local governments
in various provinces and cities insisted on implementing city-
specific and precise policies, actively adjusted and optimized real
estate policies, and solidly promote guaranteed delivery.

As the policy effects are gradually released, market confidence
has stabilized, and the overall trend is marginally positive.
Although the gross floor area ("GFA") sold and sales amount
of newly built commercial housing nationwide continued to
decline period-on-period, the decline in various indicators has
narrowed. Selling prices were basically the same as last year, and
some first-tier cities have experienced slight month-on-month
increases. The signal that the real estate market has bottomed
out has been very obvious.
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Chairman’s Statement (continued)
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BUSINESS REVIEW FOR THE FIRST HALF OF 2024
In the first half of the year, the Company continued to focus on
the core business goal of “guaranteeing delivery and ensuring
operations”. Based on the analysis and judgment on the new
normal of the industry, the Company made timely response
arrangements to adapt to the market and policy environment,
resolutely fulfilled the main responsibility of guaranteed delivery,
explored business innovation ideas, and further implemented
refined management to empower business development. In
terms of operating performance, affected by the continuous
adjustments of the industry, operating pressure continued
to expand. However, the Company took multiple measures
to successfully stabilize sales fundamentals, achieving total
contracted property sales of RMB4.5 billion and a total
contracted sales GFA of 673,900 sg. m., continuing to lead in
Henan Province.

Through measures such as government-enterprise linkage
and resource linkage, strengthening sales collection, actively
applying for “whitelist” project financing, and increasing asset
revitalization, the Company has achieved phased results in
guaranteeing delivery. As of 30 June, the Company has delivered
a total of 54 projects with a total GFA of approximately 3,180,000
sg. m., exceeding the delivery plan target.

The Company stimulated team enthusiasm and cohesion
through specific measures such as dynamic optimization of the
assessment mechanism and reasonable formulation of incentive
measures. In terms of innovation and development, through
innovative cooperation measures and expanded business ideas,
innovative businesses have been implemented, contributing
new development models and new paths to the Company's
sustainable operations and team stability.
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Chairman’s Statement (continued)
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In terms of the cultural tourism market, since this year, the
cultural tourism market in China has continued to develop, and
a new development pattern of the cultural tourism industry has
gradually taken shape. The Company's reputation and influence
in the cultural tourism industry have been further consolidated
and enhanced. In the first half of the year, Jianye Movie Town
and Unigue Henan Land of Dramas continued to be popular,
with a cumulative number of theatregoers exceeding 9.2 million,
of which more than 70% were tourists from outside Henan
Province. Especially since July, Zhengzhou Airport in Henan has
implemented a 144-hour transit visa-free policy. Unigue Henan
Land of Dramas has become the first-choice tourist destination
for transit visa-free overseas tourists after landing in Zhengzhou,
and has received attention and praise from many foreign tourists.

OUTLOOK FOR THE SECOND HALF OF 2024

On 18 July, the Third Plenary Session of the 20th Central
Committee of the Communist Party of China concluded
successfully. The meeting closely followed the theme of Chinese-
style modernization and made comprehensive arrangements for
further comprehensively deepening reforms. Among which, in
order to promote the stable and healthy development of the real
estate market, it is proposed to accelerate the construction of a
new real estate development model.

In the second half of the year, the Company will adhere to a long-
term value-oriented approach, emphasize the importance of the
“three aspects”, namely reputation, craftsmanship, and diligence.
The Company will follow the guiding principles of “do less, do
small, do better, stay focus, keep innovative, and act quick”,
remain committed to its two major strategic goals of “survival
and development” and achieve “guaranteeing delivery and
ensuring operations”. The company will continue to strengthen
the cohesion of the team, continue to promote the process of
resolving debt issues, promote innovative development models,
promote cost reduction and efficiency improvement to improve
profitability, and deepen refined management and other specific
measures, so as to ensure the implementation and achievement
of various core business objectives and plans in the second half
of the year.
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Chairman’s Statement (continued)
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Stabilizing the team. The Company will formulate a
reasonable and scientific assessment and evaluation
mechanism, clarify team expectations, promote the spirit of
heroism, and ensure that all employees work together to be
proactive and overcome difficulties.

Guaranteeing delivery. The Company will further clarify the
core position of guaranteeing delivery, and form a task force
to focus on key and difficult projects to make breakthroughs.

At the same time, the Company will continue to strengthen the

payment collection and policy financing work to fully ensure that
the guaranteed delivery tasks are progressed and achieved as
planned.

Resolving debt issues. Adhering to the consistent bottom-
line thinking, the Company will continue to communicate with
creditors in a sincere and pragmatic manner, promote the debt
resolution process including US dollar bonds, and guard against
other financial risks.

Promoting innovation. The Company will further optimize
innovation implementation channels, increase promotion of
expanded and improved innovation methods, and explore new
channels for business development and operation.

Improving efficiency. The Company will continue to improve
quality, reduce costs and increase efficiency, strictly control
all management expenditures, formulate detailed plans and
assessment mechanisms for improving quality and efficiency,
manage and control construction costs in a refined manner,
implement profit zoning management, and restore reasonable
profit margins.

Implementing refined management. The Company will
further optimize and refine management measures, improve
the assessment mechanism focusing closely on the Company's
established planned tasks, stimulate organizational vitality, build
various levels of management hierarchy, establish various risk
control mechanisms, and empower the Company's operation
and development through refined management.
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Chairman’s Statement (continued)
FE S @

In recent years, the Company has seen the emergence of many
heroic individuals and teams who work hard and selflessly on
the front line of “guaranteeing delivery and ensuring operations”.
They have shouldered their responsibilities and missions, have
not been afraid of hardships, and have overcome difficulties, so
that “guaranteed delivery” and other tasks could continue to be
implemented as planned, and the foundation of the Company's
development has been maintained. In the future, the Company
will continue to follow the long-term value-oriented approach,
adhere to the core goal of “guaranteeing delivery and ensuring
operations”, and move forward steadily and sustainably.

Change is the only way to the future. Facing the complex and
ever-changing environment, the Company will be courageous
to innovate itself, build consensus through self-examination,
continue to promote change through consensus, and seek
survival and development through continuous change.

I hereby sincerely thank all shareholders for their long-term
trust and support, and all employees who have made great
contributions to “guaranteeing delivery and ensuring operations”
in the past three years. During the mid-2024 management
meeting, focusing on the core guiding ideology of “self-reflection,
consensus, change, and survival”, the Company has sorted out
and completed the action plan and action goals for the new era.
The Company will take advantage of the favorable environment
and conditions, seek help from others, maintain reverence,
gratitude, and enterprising spirit, and firmly adhere to the “three
bottom lines” to ensure that the Company moves forward
steadily. | believe that with the joint efforts of all parties, the
Company will be able to complete its established tasks and goals
and return to a stable and healthy development track.

Wu Po Sum
Chairman
16 September 2024
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Financial Highlights
HA 5 ik 22

SUMMARY OF INCOME STATEMENT

W 2k 4 Wk 22

For the period ended 30 June

HZ6HA30H LLHARS
2024 2023 Changes
20244 20234 =)
Revenue (RMB'000) W (AR Fm) 7,243,098 8,074,292 -10.3%
Gross profit (RMB'000) EH (AR#FT) 684,310 1,055,541 -35.2%
Gross profit margin EF=E 9.4% 13.1% -3.7%*
Gross profit from core businesses”  &OEFFEF
(RMB’000) (AR¥T ) 538,852 860,674 -37.4%
Gross profit margin from ZOEFEEF =
core businesses” 8.0% 11.2% -3.2%*
Net loss (RMB'000) FEE ARBTT (2,826,315) (1,168,629) 141.8%
Net loss margin Sk ES (39.0%) (14.5%) 24.5%*
Loss attributable to equity oA AEGLEER
shareholders (RMB'000) (NRHTF7T) (2,609,388) (1,191,967) 118.9%
Basic loss per share (RMB cents) SREXEE (AREBD) (88.45) (40.67) 117.5%
Diluted loss per share (RMB cents) SREEHEE (AREKSD) (88.45) (40.67) 117.5%
Interim dividends per share SRPBERE
(HK$ cents) B n/afiE A n/a-~ @M n/a-~%& Fa
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Financial Highlights (continued)
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SUMMARY OF STATEMENT OF FINANCIAL SR 508 vt P 2
POSITION
As at As at
30 June 31 December
2024 2023
7220244 1220234 Changes
6830H 12831H g
Total cash (including cash and W (BERER

cash equivalents and REEEYWUR

restricted bank deposits) ZIREIRITER

(RMB'000) (ANR¥TF ) 1,576,132 2,144,278 -26.5%
Total assets (RMB'000) mEE (ARBTFT 111,461,632 117,286,464 -5.0%
Total liabilities (RMB'000) mas (ARBTFT 115,873,435 117,959,140 -1.8%
Total deficit (including MEEsA (BIEIEIERER)

non-controlling interests) (AE T 1)

(RMB'000) (4,411,803) (672,676) 555.9%
Total borrowings (RMB'000) wEE (ANRE®FT) 23,620,538 23,510,542 0.5%
Net borrowings (RMB’'000) FEE (AR®TT) 22,044,406 21,366,264 3.2%
Current ratio™ TRENEEERM 83.8% 86.2% -2.4%*
Liabilities to asset ratio FIRTEMFRIER D

(excluding receipts BEEAEX

in advance)* 105.8% 100.9% 4.9%*
Net gearing ratio®@* FEELE (499.7%) (3,176.3%) 2,676.6%*
Cash to short-term debt ratio* REREL 0.08 0.11 -27.3%
Net liabilities value per share (RMB)® &g & &3 E

(NRHETT)©@ (1.45) (0.22) 559.1%
Deficit attributable to equity EmisA AELEA
shareholders (RMB)® ONE- Sl (1.73) 0.71) 143.7%
Notes: * Change in percentage points MigE: * ERal-L)
g Core business represents the sales of properties " BRLEBRYEHE
# Three Red Lines Indicators 5 = RALARIE AT
) Calculated by dividing the Group’s total current assets by (M REBNBTHEERULER
the Group's total current liabilities. HiEREBETERFH
) Calculation as set out on pages 19 to 20. 2 STEBREFE2RE19E20E -
3) Calculated based on 3,039,126,090 shares issued and (3) TRIEF 2024465 30H HI3,039,126,0908%

fully paid as at 30 June 2024.
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Management Discussion and Analysis

5 PHL w82 55

FINANCIAL REVIEW
Overall performance

For the six months ended 30 June 2024, the Group achieved total
property contracted sales of RMB4,500 million, representing a
period-on-period decrease of 55.1%, with a total contracted sales
GFA of 673,927 sg.m., representing a period-on-period decrease
of 53.5%, and with the average selling price per sq.m. amounted
to RMB6,676, representing a period-on-period decrease of 3.4%.

The cash and cash equivalents and restricted bank deposits of
the Group in total amounted to approximately RMB1,576 million
as at 30 June 2024 (31 December 2023: RMB2,144 million).

As at 30 June 2024, the total net borrowings were approximately
RMB22,044 million (31 December 2023: approximately
RMB21,366 million). The Group remains committed to a prudent
financial management principle to maintain a reasonable cash
reserve and borrowing level.

During the six months ended 30 June 2024, the Group delivered
54 property projects (six months ended 30 June 2023: 30
property projects). Besides, the Group owned 143 projects under
development for the six months ended 30 June 2024 (six months
ended 30 June 2023: 179 projects).

The Group incurred loss attributable to the equity shareholders
of approximately RMB2,609 million for the six months ended
30 June 2024 (six months ended 30 June 2023: approximately
RMB1,192 million). This was primarily attributable to a combined
impact of the macroeconomic situation and the property
market remained sluggish, which resulted in 1) the provision
for impairment of inventories, goodwill and receivables, which
was estimated based on the principle of prudence; and 2) the
revenue recognised and the gross profit margins of property
declined, failing to cover the Company’s costs and expenses.
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Management Discussion and Analysis (continued)
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As at 30 June 2024, the property sales of the Group not
recognised was approximately RMB34,464 million (six months
ended 30 June 2023: approximately RMB47,447 million) with a
corresponding gross profit of approximately RMB3,096 million
(six months ended 30 June 2023: approximately RMB4,785
million). The amount is expected to be recognised as revenue
and gross profit in the next two to three years.

In addition, the property sales of the joint ventures and
associates not recognised were approximately RMB3,363 million
(six months ended 30 June 2023: approximately RMB10,254
million) with a corresponding gross profit of approximately
negative RMB74 million (six months ended 30 June 2023:
approximately RMB1,098 million).

Revenue: The Group’'s revenue decreased by 10.3% from
approximately RMB8,074 million for the six months ended 30
June 2023 to approximately RMB7,243 million for the six months
ended 30 June 2024, primarily due to the combined impact of
the macroeconomic situation and the downturn in the property
market, which led to an overall decrease in revenue recognised
during the period.

o Income from sales of properties: Income from
property sales decreased by 11.8% from approximately
RMB7,674 million for the six months ended 30 June 2023 to
approximately RMB6,769 million for the six months ended
30 June 2024. Although the GFA recognised increased by
17.3% from 909,048 sg.m. for the six months ended 30
June 2023 to 1,066,183 sq.m. for the same period in 2024,
the average selling price (excluding underground parking
spaces) decreased by 23.6% from RMB8,053 per sg.m. for
the six months ended 30 June 2023 to RMB6,149 per sg.m.
for the same period in 2024, resulting in an overall decline
in sales of properties.

o Revenue from hotel operation: Revenue from
hotel operation decreased by 2.4% from approximately
RMB173 million for the six months ended 30 June 2023 to
approximately RMB169 million for the six months ended
30 June 2024, which was primarily due to the weakened
macroeconomic situation.

12202456 B30H  REBMYEHE KRG E
SEEN A NR 3446418 7T (B E2023%F6H
0B LEAREA  WARE®L74.47(2 )  HY
FEEF KA ANRIE30.96B 7T (B E2023F6
B30B1EREA  NARKAL7.85( ) &
CHEBNNRAEXME-FELAEARERE
o

Fo EELERBMERATDNYRHERE
HBREAB ARIEI3.63@TT (B E2023F6
A30HLEREAR : MAR102.54870) * H
HEEMNO/SARES0.7427T (81E2023
F6A30RLEAER  HAREE10.98/F7T) °

Wit o AEE WG HE E2023F6830H
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MR TINGEETE LB EEW AR
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Management Discussion and Analysis (continued)
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Cost of sales: The Group's cost of sales decreased by 6.6%
from approximately RMB7,019 million for the six months ended
30 June 2023 to approximately RMB6,559 million for the six
months ended 30 June 2024. Although the increase in the GFA
recognised resulted in a partial increment in the cost of sales,
due to the fact that relatively more projects recognised are
located in non-core urban locations nor in core locations where
land costs are lower, resulting in an overall decrease in the cost
of sales for projects recognised during the period.

Gross profit: The Group's gross profit decreased by 35.2% from
approximately RMB1,056 million for the six months ended 30
June 2023 to approximately RMB684 million for the six months
ended 30 June 2024, while our gross profit margin decreased by
3.7 percentage points from 13.1% for the same period in 2023 to
9.4% for the six months ended 30 June 2024. This was primarily
due to the combined impact of the macroeconomic situation
and the property market remained sluggish, which resulted in
the continuous adoption of the destocking strategy to simulate
sales of various projects and further narrowed the range of
sales mark-up. The gross profit margin of overall property sales
decreased by 3.2 percentage points from 11.2% for the six
months ended 30 June 2023 to 8.0% for the six months ended 30
June 2024.

Other revenue: Other revenue decreased by 97.1% from
approximately RMB184 million for the six months ended 30 June
2023 to approximately RMB5 million for the six months ended 30
June 2024. This was primarily due to a decrease in government
grants by approximately RMB163 million.

Other net losses: Other net losses increased by approximately
RMB724 million from approximately RMB50 million for the six
months ended 30 June 2023 to approximately RMB774 million for
the six months ended 30 June 2024. This was primarily due to the
provision for impairment of goodwill of approximately RMB610
million based on the principle of prudence during the period.
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Management Discussion and Analysis (continued)
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Selling and marketing expenses: Selling and marketing
expenses decreased by 42.3% from approximately RMB361
million for the six months ended 30 June 2023 to approximately
RMB208 million for the six months ended 30 June 2024,
which was mainly due to a decrease in advertising expense
of approximately RMB68 million, staff costs such as sales
commission of approximately RMB43 million and property
management costs of approximately RMB17 million. The rate of
selling and marketing expenses on revenue decreased by 1.6
percentage points from approximately 4.5% for the six months
ended 30 June 2023 to approximately 2.9% for the same period
in 2024.

General and administrative expenses: General and
administrative expenses decreased by 14.8% from approximately
RMB392 million for the six months ended 30 June 2023 to
approximately RMB334 million for the six months ended 30 June
2024. This was primarily due to the decrease in professional
service fees of approximately RMB36 million. The rate of general
and administration expenses on revenue decreased by 0.3
percentage points from approximately 4.9% for the six months
ended 30 June 2023 to approximately 4.6% for the same period
in 2024.

Impairment losses on trade and other receivables,
and contract assets: Impairment losses on trade and other
receivables, and contract assets increased by approximately
RMB241 million from approximately RMB69 million for the six
months ended 30 June 2023 to approximately RMB310 million
for the six months ended 30 June 2024. This was mainly because
the credit risk of a portion of other receivables has significantly
increased at the end of the period, and the expected credit
losses accrued increased compared with the same period in
2023.

Finance costs: Finance costs increased by 0.6% from
approximately RMB512 million for the six months ended 30 June
2023 to approximately RMB515 million for the six months ended
30 June 2024. The interest expense on borrowings remained
stable.
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Management Discussion and Analysis (continued)
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Share of profits less losses of associates: Share of losses
of associates for the six months ended 30 June 2024 amounted
to approximately RMB12 million, as compared with the share of
profits of approximately RMB37 million for the six months ended
30 June 2023.

Share of profits less losses of joint ventures: Share of
losses of joint ventures amounted to approximately RMB92
million for the six months ended 30 June 2024, as compared with
the share of profits of approximately RMB3 million for the six
months ended 30 June 2023.

Net valuation (loss)/gain on investment property:
Net valuation loss on investment property amounted to
approximately RMB48 million for the six months ended 30 June
2024 as compared with a net valuation gain of investment
property of approximately RMB170 million for the six months
ended 30 June 2023. This was mainly due to the sluggish
macroeconomic and market situation, which recorded losses
after revaluation.

Income tax: Income tax mainly comprises corporate income
tax and land appreciation tax. The Group's income tax decreased
by 26.6% from approximately RMB439 million for the six months
ended 30 June 2023 to approximately RMB323 million for the
six months ended 30 June 2024. It was principally due to the
decrease of deferred tax liabilities during the period, leading to a
decrease in income tax expenses during the period.

Loss for the period: As a result of the foregoing, loss for the
period amounted to approximately RMB2,826 million for the
six months ended 30 June 2024, an increase by approximately
RMB1,657 million from approximately RMB1,169 million for the
six months ended 30 June 2023.

Financial resources and utilisation: As at 30 June 2024, the
Group's cash and cash equivalents and restricted bank deposits
amounted to approximately RMB1,576 million (31 December
2023: approximately RMB2,144 million).

Subsequent to the reporting period, the Company resolved not
to declare an interim dividend for the six months ended 30 June
2024 (six months ended 30 June 2023: Nil).
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Management Discussion and Analysis (continued)
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Structure of Borrowings and Deposits

The Group remains committed to a prudent financial
management principle, focusing on capital allocation and
financial management to maintain a reasonable level of cash
and borrowings. As at 30 June 2024, the maturity profile of the
Group's bank and other borrowings was as follows:

T B A8 K &

A&

Yo

J=3 N

HEERFREEMRA EFEEMN
MBEEBEUER S EREMEBEKT RN
2024F 68300 » AEE BT R HAMBEER

FHWF

As at As at
30 June 31 December
2024 2023
1220244 2202345
6H30H 12831H
RMB’'000 RMB'000
Maturity Profile EMEH AR¥FT AREBTT
Bank borrowings RITER
Within one year or on demand —FRFBEEEREE 4,124,430 4,680,946
More than one year, but not —FEM EERBBME
exceeding two years 2,703,283 2,716,644
More than two years, but not MEUELBRBBERE
exceeding five years 1,280,248 714,897
8,107,961 8,112,487
Other borrowings Hnfam
Within one year —FRN 1,532,560 1,532,560
1,532,560 1,532,560
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Management Discussion and Analysis (continued)
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As at As at
30 June 31 December
2024 2023
12202445 1220234
6H30H 12831H
RMB’000 RMB’000
Maturity Profile EMEH AR¥%FT AREBTT
Senior notes BREE
Within one year —FR 13,980,017 13,865,495
13,980,017 13,865,495
Total borrowings EE4H%E 23,620,538 23,510,542
Less: AN
Cash and cash equivalents BERREEEY (460,925) (388,174)
Restricted bank deposits ZREIBITFER (1,115,207) (1,756,104)
Net borrowings 2EE 22,044,406 21,366,264
Total deficit BEAt 48 %R (4,411,803) (672,676)
Net gearing ratio (%) BEELEE%) (499.7%) (3,176.3%)

Pledge of assets: As at 30 June 2024, we had pledged
completed properties, properties under development, properties
for future development, plant and equipment, and loan deposit
with an aggregate carrying amount of approximately RMB17,081
million (31 December 2023: approximately RMB17,372 million)
to secure general bank credit facilities and other loans granted
to us. We did not pledge any properties for sale to secure loans
granted to our joint ventures as at 30 June 2024 (31 December
2023: approximately RMB360 million).
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Management Discussion and Analysis (continued)
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Capital commitment: As at 30 June 2024, we had contractual
commitments undertaken by the Group’s subsidiaries in respect
of property development either in progress or pending execution,
the amount of which was approximately RMB6,256 million
(31 December 2023: approximately RMB6,827 million). We also
had other authorised but not yet contracted expenses and
capital investments in property development of approximately
RMB37,100 million (31 December 2023: approximately
RMB50,608 million).

Contingent liabilities: As at 30 June 2024, we had provided
guarantees of approximately RMB36,788 million (31 December
2023: approximately RMB39,569 million) to banks in respect of
the mortgage loans provided by the banks to customers who
purchased the developed properties of the Company and our
joint ventures. We did not provide any guarantees in respect of
bank loans and other loans of joint ventures and associates as
at 30 June 2024 (31 December 2023: approximately RMB1,313
million).

The Company has made no significant investment, significant
acquisitions or disposal of subsidiaries, associates and joint
ventures for the six months ended 30 June 2024. Saved as
disclosed in this report and other announcements of the
Company, the Group did not have any immediate plans for
material investments and capital assets as at 30 June 2024.

Up to the date of this interim report, the Company has not
received any notice requiring early repayment of outstanding
senior notes under the cross-default provision.

Foreign exchange risk: Our businesses are principally
conducted in RMB. The majority of our assets are denominated
in RMB. As at 30 June 2024, our major non-RMB assets and
liabilities are (i) bank deposits denominated in HKD; and (ii) the
senior notes denominated in USD. We are subject to foreign
exchange risk arising from future commercial transactions and
recognised assets and liabilities denominated in currencies other
than RMB.

Interest rate risk: Some of our borrowings have variable
interest rates. The risk of rising interest rates would increase the
interest costs for both new and existing loans. We currently do
not use derivative instruments to hedge against their interest
rate risk.
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Management Discussion and Analysis (continued)
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Market Review
(1) The Macro Environment — Economic Landscape

/A

Nationwide

In the first half of the year, China's GDP reached
RMB61.7 trillion, representing a period-on-
period increase of 5.0%. The overall economic
performance remained stable and made steady
progress, with new growth drivers accelerating
and advancements in high-quality development.
However, the external environment remains
complex and severe, as some overseas
economies have entered into interest rate
reduction cycles, while the high-interest
rate environment persists in the US. Rising
unilateralism has increased the complexity,
severity and uncertainty of the external
landscape, making China's foreign trade difficult
to stabilize. From the domestic perspective,
the meeting of the Central Committee Political
Bureau on 30 April noted that “the continued
recovery of the economy still faces many
challenges, primarily insufficient effective
demand, heightened operational pressures
on enterprises, elevated hidden risks in key
areas, and impediments to smooth domestic
circulation”. To consolidate the current trend of
economic recovery, sustained policy efforts will
be required.

Henan

Since 2024, Henan province has thoroughly
put into practice the directives of the Central
Economic Work Conference, overcoming
challenges and pushing forward with resolve.
The “quality” of Henan's economic development
has seen effective enhancement, while the
“scale” of growth has continued to expand. The
overall economic performance has presented a
steady and progressive trend with continuous
improvement. In the first half of the year, Henan
achieved a regional GDP of RMB3,123.144
billion, representing a period-on-period increase
of 4.9% calculated at constant prices, which
is 0.2 percentage points higher than that in
the first quarter. In summary, as the various
macroeconomic policies continue to take effect,
Henan's economic recovery trend is being
constantly consolidated and strengthened,
laying a solid foundation for the high-quality
attainment of the annual economic and social
development goals.
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Management Discussion and Analysis (continued)

B PIE &) a8 o5 B )

(2) The Real Estate Market

1.

Nationwide

Since 2024, faced with a severely challenging
market and economic landscape, the central
government has proactively implemented
expansionary policies on both the supply and
demand sides. While the overarching “housing is
for living, not for speculation” principle remains
unchanged, the policy focus has shifted to using
“push” measures to adapt to the new situation
and “stabilize” the market. To mitigate risks in
key areas, the government has expedited the
“whitelist” system for real estate projects and
pushed forward the “three major projects” with
vigor. Additionally, it has lowered down payment
ratios, removed the lower limit on mortgage
interest rates, and relaxed purchase restrictions,
ushering in the most accommodative home-
buying environment in history. However, factors
such as the anticipated decline in residents'
incomes and the tepid confidence in home
purchases continue to constrain the pace of
market recovery. From January to June, the sales
GFA of new commercial housing dropped 19.5%
period-on-period, with residential housing sales
plunging 22.2%. The sales of new commercial
housing fell 25.3%, and 27.1% for residential
housing. As the market remains in a period
of bottoming out and recovery, real estate
developers have prioritised “exchanging price
for volume” to accelerate inventory clearance,
leading to price fluctuations. Investment in real
estate development declined 10.3% period-
on-period, with consecutive widening declines
marking a new low in the cumulative growth rate
since March 2023, indicating an overall weak
performance.

Henan

The Henan real estate market continued its
adjustment trajectory in the first half of the year.
Impacted by the high base of the corresponding
period last year, the sales volume of commercial
housing across various cities saw a general
period-on-period decline. In the second quarter,
the combined effect of central government
policies and locally tailored measures helped
bolster market confidence to a certain degree. In
particular, the confidence among improvement-
driven home buyers exhibited relatively better
recovery. Nonetheless, the overall market
remains in the process of bottoming out and
gradual recovery. In the first half of the year, the
sales GFA of new real estate in Henan Province
decreased by 19.4% period-on-period, while
sales of new real estate declined by 22.6%.
Investment in real estate development fell 9.1%
period-on-period, as both supply and demand
have yet to rebound to the level of the previous
year.
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Management Discussion and Analysis (continued)
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Market Outlook
(1) The Macro-economic Landscape

1.

Nationwide

The Third Plenary Session of the 20th CPC
Central Committee was convened in July,
signaling that macroeconomic policies in
the second half of the year will be further
strengthened to stabilize the economy, with
further policy enhancements to expand
domestic demand, shore up the fundamentals,
and provide support for the economy's
sustained recovery. However, it is worth noting
that China’s economy in the second half of the
year will face constraints from both external and
internal fronts. On the external side, changing
international dynamics will gradually heighten
pressure on the country's exports, while also
impacting manufacturing investment to a
degree. Domestically, effective demand drivers
such as business investment and consumer
spending remain relatively subdued, as the
real estate market continues fluctuating to
bottom out, hindering the smooth functioning of
domestic circulation. Against this backdrop, it is
anticipated that policies targeting infrastructure,
large-scale equipment upgrades, and real estate
inventory destocking will be further bolstered in
the second half of the year.

Henan

As the various macroeconomic policy measures
continue to take effect, the economic recovery
momentum across the province has been
steadily consolidated and strengthened.
However, the factors impacting economic
growth have developed more complex than
before, with effective demand still appearing
inadequate and market confidence needing to
be bolstered. The task of stabilising the economy
and driving development thus remains arduous.
Going forward, Henan will deeply study and
implement the spirit of the Third Plenary Session
of the 20th Party Congress, comprehensively
carrying out the important addresses by General
Secretary Xi Jinping on promoting the rise
of Central China in the new era and his key
directives on Henan's work. Adhering to the
general principle of pursuing progress while
ensuring stability, the focus will be on the annual
targets and tasks, with close attention paid
to the weaknesses and shortcomings in the
current economic operation. By concentrating
on key areas and redoubling efforts, the aim
is to make greater contributions to China's
overall development through concrete actions
that shoulder the main responsibility. Henan's
economy is expected to sustain its stable and

improving trajectory in the second half of 2024.
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Management Discussion and Analysis (continued)
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(2) Real Estate Market Outlook

7.

Nationwide

Given the lack of significant improvement in
residents' income expectations and house
price decline forecasts, the national real
estate market is expected to continue facing
adjustment pressures in the second half of 2024,
with the new real estate segment potentially
remaining in a bottoming-out phase. In the
second half of the year, policy optimisations
are anticipated to drive a moderate recovery in
transaction volumes of new housing in first-tier
cities. Second-, third-, and fourth-tier cities are
likely to see insufficient policy support, leaving
overall market sentiment difficult to improve
significantly. While market activity is forecast
to remain subdued, the fading of the high base
effect in the second half of the year should lead
to a notable narrowing of the period-on-period
decline in the sales area of new housing. Some
core cities are even expected to begin to bottom
out and stabilize in the second half of the year.

Henan

In the second half of the year, Henan's real
estate market policies are anticipated to
maintain a relaxed stance in line with the
central government's overarching principle
to “ensure home delivery and clear excess
housing inventory”, with the effects gradually
materialising. On the supply side, the expansion
of “whitelist” financing projects and the gradual
availability of loan funds across the province
should help drive home delivery and alleviate
capital pressures on real estate developers,
though confidence in the primary land market
remains to be restored. On the demand side,
purchase restriction policies are likely to see
limited relaxation, especially in Zhengzhou's
third- and fourth-tier cities. However, there
may be room for adjustments such as lowering
personal mortgage rates, offering purchase
subsidies, and reducing taxes.
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Management Discussion and Analysis (continued)
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III. Project Development

1.

Property development

Property sales performance

The Company has been actively driving property sales.
For the six months ended 30 June 2024, the Group
achieved total contracted property sales of RMB4,500
million, representing a period-on-period decrease of
55.1%, with a total contracted sales GFA of 673,927
sg.m., representing a period-on-period decrease
of 53.5%, and the average selling price per sg.m.
amounted to RMB6,676, representing a period-on-

period decrease of 3.4%.

. YHH e
1. BMERH
EHENE ST

KRBEBIEERSEHE &
F2024FE6H30B LENER - A&
EEMSMESRBEEEEAR
#4508 70> BELR L 255.1%;
MERHEREBMB673,927F
FK BEILEE A 253.5%; 8F 5
KEHHEBRBAREKS,676
70 LR 23.4% ©

Contracted sales Contracted
amount GFA
BHHEREE BHHERR
(RMB million) ('000 sg.m.)
(ANRBBEET) (FFAHK

1H2024 1H2023 Change 1H2024 1H2023 Change

2024%F  2023%F 2024%F  2023%F
City i EFFE  E¥F gE L¥F C¥F =)
Zhengzhou P 321 1,425 -77% 25 146 -83%
Kaifeng FE 84 119 -29% 5 11 -55%
Luoyang B 432 799 -46% 47 79 -41%
Pingdingshan FIELW 49 169 -71% 7 28 -75%
Anyang % 149 484 -69% 22 78 -72%
Hebi peEE 163 373 -56% 24 55 -56%
Xinxiang HT4D 244 434 -44% 35 62 -44%
Jiaozuo £ 80 105 -24% 12 16 -25%
Puyang i 266 424 -37% 47 54 -13%
Xuchang 8 83 258 -68% 15 43 -65%
Luohe B 106 225 -53% 16 35 -54%
Sanmenxia = P9l 1 51 -98% 0 11 -100%
Shangaiu [l 565 1,930 71% 89 313 72%
Zhoukou AN 874 1,445 -40% 148 250 -41%
Zhumadian EHEE 403 567 -29% 61 76 -20%
Nanyang 5 346 523 -34% 44 77 -43%
Xinyang = 217 541 -60% 50 104 -52%
Jiyuan R 57 48 19% 10 5 100%
Hainan =g 60 105 -43% 17 8 113%
Total &5t 4,500 10,025 -55% 674 1,451 -54%
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Management Discussion and Analysis (continued)

BPLE B B By )

Newly commenced property projects

During the reporting period, the Company had
a total of 3 newly commenced projects, with a
newly commenced GFA of approximately 279,000
sg.m. Guided by the principle of production based
on sales, the Company ensures supply, sales and
inventory are aligned with each other, managing its
project commencements based on the geographical

EMERTELIER

WEAR AR HAIEEEH
TEZ MEAIEBEN2798F
BKeRATRIFLUIHTEE &
REBPEFECE BEZL DMK
B HEBERETHRIEE A
RE— P RALAEEESHF
DT HBRE EEAQERER

distribution of customers and estimated sales. This 2HRIENEFLEE
helps enhance the competitiveness and market
performance of the Group's products, allowing the
Company to maintain a safe and reasonable inventory
structure.
Principal GFA newly
use of commenced
City Project name property (sg.m.)
MIE®E
i HE4HE FEYERE (FEAHK)
Luoyang Jianye Zhonghong City Zone E Residential 151,081
& BEFSANEE FE
Jiaozuo Jiaozuo Xinrui Mansion Residential 35,706
F1E EIEMIG T F=E
Zhoukou Fugou Binhe Courtyard Residential 92,563
B RERN R T =
Total
BE 279,350
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Management Discussion and Analysis (continued)
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Property projects under construction

As of 30 June 2024, the Company had a total of
143 projects under construction, of which 17 were
located in Zhengzhou, 124 in other cities in Henan
Province, and 2 in Hainan Province, with a total GFA of
approximately 18,114,000 sg.m..

EHEEEES

B ZE2024F68308 A AT HA
EEBEE 14318 Hop i &M
1718 ~ A & i T 1 24E & s
ME2E TREEREEREOS
1,8114BFH Ko

GFA
Principal under
use of development
City Project name property (sg.m.)
EEERE
b7 HE%E FEYEER (FFHR)
Zhengzhou Dengfeng Songyue Mansion Residential
BB PN EH SN = 101,038
Zhengzhou Gongyi Spring Time Residential
SN BEREXRE = 122,046
Zhengzhou Gongyi Chinoiserie Palace Residential
BB PN EEHEAG = 160,870
Zhengzhou Zhengzhou CCRE Tihome International City Residential
SN B 91 722 25 2 7 B PR 0 = 1,204,319
Zhengzhou Xinmi Spring Time Residential
BB PN WEEXE = 63,728
Zhengzhou Xinzheng Blue Ocean Zhengfeng Residential
SN IR REL R = 207,137
Zhengzhou Xinzheng Tianhui City Residential
IO B R B = 152,455
Zhengzhou Xingyang Central Garden Residential
SN KB EE = 178,264
Zhengzhou Zhengxi U-Town Residential
IO B 7 5k R I = 149,415
Zhengzhou Zhengzhou J18 Ccommercial
ZE N ELIHNI18 [SES 594,289
Zhengzhou Zhengzhou Chengyuan Residential
IO BRI 5 = 227,175
Zhengzhou Zhengzhou Riverside Mansion Residential
EE N I EIBE S B = 252,495
Zhengzhou Zhengzhou Blossom Garden Residential
BB PN EBINTERE E = 576,190
Zhengzhou Zhengzhou Junlin Grand Courtyard Residential
ZE N BB INFE HB AP = 321,424
Zhengzhou Zhengzhou Intelligent Square Commercial
EB N ER 9N 15 19 [ 35 [EES 230,205
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Management Discussion and Analysis (continued)
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GFA
Principal under
use of development
City Project name property (sg.m.)
EEER
i EHE%E FTEWMEER (FEFHRK)
Zhengzhou Zhengzhou Art Mansion Residential
SN I = = 105,946
Zhengzhou Zhengzhou Wonderland Residential
EB N RPN E LR = 134,829
Kaifeng Lankao CCRE Mall Residential
ES) EEER BN = 138,992
Kaifeng Lankao Red World Commercial
EES) & AT R i [EES 127,630
Kaifeng Tongxu Code One City Residential
ES) B S RIMFR = 90,626
Kaifeng Kaifeng Taihe Mansion Residential
EES) EE Bl = 67,896
Luoyang Luanchuan Luanzhou Palace Residential
&5 54 ) 1% N 1T = 78,651
Luoyang Luoyang Dachengxiaoyuan Residential
&b & B R I\ = 87,233
Luoyang Luoyang Dingding Palace Residential
&5 7% b5 T SR = 573,711
Luoyang Luoyang Fengdu Residential
&b &b & = 154,414
Luoyang Luoyang Longcheng Dongwang Residential
&5 EIEEEI R = 14,591
Luoyang Luoyang Honour Mansion Residential
&b B EN = 112,199
Luoyang Yichuan Dragon Mansion Residential
&5 NS = 25,778
Luoyang Luoyang Zzhonghong City Residential
&b 7% B% R 5A I = 134,621
Luoyang Luoyang Jianye Mansion Residential
&5 & b5 R 2E T e 76,282
Pingdingshan Pingdingshan Spring Time Residential
TIEW TELEXE F= 91,307
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Management Discussion and Analysis (continued)
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GFA
Principal under
use of development
City Project name property (sg.m.)
EEER
i EHE%E FTEWMEER (FFHK)
Pingdingshan Pingdingshan Guangming Mansion Residential
TFIELW FIELWYERAR = 86,168
Pingdingshan Pingdingshan Eighteen Cities Residential
TIEW FIEW+ /W = 64,518
Pingdingshan Pingdingshan Honour Mansion Residential
TFIELW TIELER = 23,245
Pingdingshan Ruzhou Sweet-Scented Osmanthus Garden Residential
TIEW SINEEE = 42,250
Pingdingshan Wugang CCRE Mall Residential
FIEW S B W R = 29,496
Pingdingshan Wugang Forest Peninsula Residential
TIEW BRMAMEE = 160,881
Anyang Anyang Phoenix City North Bank Residential
Z[5 2[5 BRI 16 = = 65,108
Anyang Anyang Jianye City Residential
2[5 2 [ B 25 = 321,688
Anyang Anyang Chinoiserie Palace North Garden Residential
Z[5 ZEEMAILE = 303,541
Anyang Anyang Sky Mansion Residential
2[5 ZHRE = 31,447
Anyang Anyang Tonghe Palace Residential
Z[5 2 [ 3@ A T = 9,707
Anyang Linzhou Jianye City Residential
2[5 RN 2 ZE 35 = 178,176
Anyang Tangyin Central Garden Residential
Z[5 mErEE = 18,375
Anyang Anyang Guangming Mansion Residential
Z[% 2[5 BRI = 98,709
Hebi Hebi Chinoiserie Palace Residential
BB S BE A Y = 67,994
Hebi Hebi zhenyuehui Residential
BeEE BSEEERINIE = 36,008
Hebi Hebi No.7 Courtyard Residential
i EE BSBEZE SR Bt = 41,787
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Management Discussion and Analysis (continued)
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GFA
Principal under
use of development
City Project name property (sg.m.)
EEER
i EHE%E FTEWMEER (FEFHRK)
Hebi Hebi Flower Creek Town Residential
B EE BSBETE R/ N\E = 137,118
Hebi Qi County Jianye City Residential
BeEE R = 73,168
Xinxiang Beverly Manor Residential
H AR EEEER T E (e 228,093
Xinxiang Fenggiu Central Garden Residential
48 HErEE = 89,278
Xinxiang Hui County Gongcheng Dongwang Residential
H AR HERA I R 22 (e 215,000
Xinxiang Hui County Code One City Residential
48 e % = SR IR = 137,887
Xinxiang Weihui Spring Time Residential
40 BEEXRE = 206,449
Xinxiang Xinxiang Blossom Garden Residential
48 MIEEE = 45,425
Xinxiang Xinxiang Chinoiserie Palace Residential
40 40 1 A T = 474,930
Xinxiang Changyuan Forest Peninsula Courtyard Residential
48 RIEAMFE L = 40,026
Xinxiang Xinxiang lJianye Mansion Residential
H AR AR 2T = 332,673
Xinxiang Xinxiang Meidi Yunqi Residential
48 M E TR = 25,099
Jiaozuo Bo'ai Spring Time Residential
E1E BEEXE e 93,558
Jiaozuo Jiaozuo Spring Time Residential
=X EEEXRE F= 20,512
Jiaozuo Jiaozuo Chinoiserie Palace Residential
E1E AT = 45,772
Jiaozuo Jiaozuo Jianye Mansion Residential
=X EIREER = 75,524
Jiaozuo Mengzhou Jianye Mansion Residential
E1E da IR ZE T F= 110,791
Jiaozuo Wuzhi Jianye Majestic Mansion Residential
=X HpEEXE = 112,309
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Management Discussion and Analysis (continued)
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GFA
Principal under
use of development
City Project name property (sg.m.)
EEER
i EHE%E FTEWMEER (FFHK)
Jiaozuo Wuzhi Star Mall Residential
E1E ECRE &2 R ih = 15,320
Jiaozuo Jiaozuo Shuxiang Yard Residential
=X EEEERTF = 110,000
Puyang Puyang Longcheng Residential
RS EERE BRI = 264,415
Puyang Puyang Puyuan Residential
el FEGEE T 66,939
Puyang Puyang Chinoiserie Palace Residential
RS JBE RS T A T = 206,944
Puyang Puyang Tonghe Palace Residential
el HEEE A T 1,850
Puyang Puyang Code One City Residential
RS BERS S SRR = 40,824
Puyang Puyang Zhenyuehui Residential
i PR ERIR = 62,572
Puyang Taigian Jianrun Mansion Residential
RS BRI EN = 83,441
Puyang Puyang Sky Mansion Residential
i PG RS = 407,457
Xuchang Xiangcheng CCRE Mall Residential
Fa I B R = 190,958
Xuchang Xuchang Pleasure Garden Residential
= FFE a4 = 66,021
Xuchang Xuchang zZhenyuehui Residential
Fa FFERINE F= 36,428
Xuchang Yanling Eco-City Residential
= BO B 4 RE T I = 132,885
Xuchang Yuzhou Spring Time Residential
e BMNEXRE = 98,277
Xuchang Yuzhou Dachengxiaoyuan Residential
= BINK BB = 15,425
Xuchang Changge Sweet-Scented Osmanthus Garden Residential
New City
iR REEEM = 90,908
Xuchang Changge Forest Peninsula Residential
Eil= EEAZAMEE = 26,215
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Management Discussion and Analysis (continued)
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GFA
Principal under
use of development
City Project name property (sg.m.)
EEER
i HE 4TS TEYEER (75 K)
Luohe Linying Forest Peninsula Residential
| BERBMES = 33,868
Luohe Luohe Danjiang Mansion Residential
el -9l DA T 47,554
Luohe Luohe Xicheng Forest Peninsula Residential
ol IR T = = 89,282
Luohe Luohe Scholarly Mansion Residential
el BB NE BT T 260,995
Luohe Luohe Art Mansion Residential
ot BRI ER (e 229,101
Luohe Luohe Ideal City Residential
el VR IR AR T 134,846
Sanmenxia Sanmenxia New District Forest Peninsula Residential
=PI =P ERMFE = 78,748
Sanmenxia Sanmenxia Honour Mansion Residential
=PIl =FIEZ T = 145,734
Sanmenxia Sanmenxia Code 2 City Residential
=PI = PRI AL SR IR B = 72,460
Shanggiu Shanggiu Future City Residential
mE P R 2RI = 10,832
Shanggiu Shanggiu Art Mansion (Phase 2) Residential
ma EmOHE_H = 83,649
Shanggiu Zhecheng Lianmeng Dongwang Residential
mE MR B R SR = 82,736
Shanggiu Shanggiu Chinoiserie Palace Residential
ma ElReeils; e 84,813
Shanggiu Minguan Long Palace Residential
mE BT = 73,760
Shanggiu Shangagiu Jiangshan Mansion Residential
ma A ETWR e 231,549
Shanggiu Shanggiu Shangheyuan Residential
mE [ ] = 2,498
Shangaiu Shanggiu Yuelong Mansion Residential
ma 5 iR e T = 82,546
Shanggiu Yongcheng Lianmeng Dongwang Residential
mE K IR E ER R = 144,763
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Management Discussion and Analysis (continued)
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GFA
Principal under
use of development
City Project name property (sg.m.)
EEER
i EHE%E FTEWMEER (75 K)
Shanggiu Yongcheng Art Mansion Residential
e K Ik F 2 = 121,657
Zhoukou Huaiyang CCRE Mall Commercial
A [ B I R EES 31,657
Zhoukou Taikang Eco-City Residential
= KEEBEHW = 6,515
Zhoukou Zhoukou Jianye City Residential
A B O = 167,949
Zhoukou Zhoukou Hill Water Lake City Residential
= B O LWL 7KGER Ik = 124,269
Zhoukou Zhoukou Chinoiserie Palace Residential
AN B Ot T 99,650
Zhoukou Zhoukou Canal Courtyard Residential
= B D& R BT F = 79,342
Zhoukou Taikang Jianye Mansion Residential
A KEEZERN = 232,308
Zhoukou Huaiyang Jianye Mingren Villa Residential
A PR R ZERR(C BT = 56,677
Zhoukou Huaiyang Qingfeng Courtyard Residential
B S R F = 174,026
Zhoukou Fugou Binhe Courtyard Residential
A KB E A F = 92,563
Zhumadian Suiping Jianye City Residential
BEEIE BT = 9,692
Zhumadian Suiping Forest Peninsula Residential
EE BEZFMEE = 40,386
Zhumadian Xincai CCRE Mall Residential
SIS WEB KM F= 7,075
Zhumadian Xincai Sweet-Scented Osmanthus Garden Residential
BEEIE EEE = 26,665
Zhumadian Zhengyang Jianye City Residential
RIS EFZR = 38,433
Zhumadian Zhumadian Binhelong Palace Parking space
EE 5 55 15 B A T =R 39,200
Zhumadian Zhumadian Chinoiserie Palace Residential
SIS BB EHERAT = 284,869
Zhumadian Zhumadian Honour Mansion Residential
BEEIE HEIEERH = 151,330
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Management Discussion and Analysis (continued)
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GFA
Principal under
use of development
City Project name property (sg.m.)
EEER
i EHE%E FTEWMEER (FEFHRK)
Zhumadian Shangcai Jianye Mansion Residential
BEEIE k=05 = 54,055
Zhumadian Zhumadian Boshan Mansion Residential
BEIE BSRIEEWLN = 71,899
Zhumadian Suiping Jianye Mansion Residential
BEEIE B EER = 126,021
Zhumadian Pingyu Jiangshan Mansion Residential
BEIE FEST AT = 96,232
Zhumadian Zhumadian Tianzhong Mansion Residential
BEEIE SHEIEXRPN = 25,971
Nanyang Nanyang Art Mansion Residential
=l ElCEES T 82,008
Nanyang Dengzhou Qingyunli Residential
El HMNEEE (e 69,906
Nanyang Nanyang Shilihushan Residential
=l EE+EHU = 648
Xinyang Gushi Future City Residential
B/ &l 4A R SR 3k F= 53,534
Xinyang Huangchuan Huangguo Palace Residential
=5 &) | &= B T = 116,542
Xinyang Xi County Jianye New City Residential
= EREETW e 39,306
Xinyang Xinyang Mansion Residential
=5 EF5HT = 143,181
Xinyang Xinyang Jianye City Residential
B/ EFFEZER = 21,540
Xinyang Luoshan Jianye Mansion Residential
=5 wLEER = 58,192
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Management Discussion and Analysis (continued)
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GFA

Principal under

use of development

City Project name property (sg.m.)

EEER

i EHE%E FTEWMEER (FFHK)
Xinyang Xinyang Sky Mansion Residential

B/ BEERE = 79,615
Xinyang Huangchuan Dingcheng Mansion Residential

&% & )| E W I = 156,543
Jiyuan Jiyuan Spring Time Residential

R EREXE (e 15,303
Jiyuan Jiyuan Blossom Garden Residential

IR EIRIEE B F= 127,011
Jiyuan Jiyuan Jianye City Residential

R R R = 297,818

Jiyuan Jiyuan Code One City Majestic Mansion Commercial

R EIRS SIS R E [EES 4,409
Hainan Chengmai Zhonghe Jiayuan Residential

aE HBRMRE = 59,072
Hainan Dongfang Jiayuan Residential

B BAEE = 225,537

Total
=5 18,113,685
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Management Discussion and Analysis (continued)
O P i B2 53 BT )

Property projects delivered

As of 30 June 2024, the Company had delivered a
total of 54 projects, with a GFA of approximately
3,180,000 sg.m..

BHEXEE
B E2024F 68308 AR B K
BHAEREERN  BREEENS
318.0BBTFHKe

Principal GFA
use of delivered
City Project name property (sq.m.)
RfTER
W HE 4TS TEYEER (75 K)
Zhengzhou Zhengzhou Bamboo Garden Residential
I EB N T30 = 112,849
Zhengzhou Art Mansion (Phase 1) Residential
EB N E—H = 87,830
Zhengzhou Xinmi Spring Time Residential
EB N hEEXRE = 26,290
Zhengzhou Dengfeng Songyue Mansion Residential
I EES T FE 15,181
Kaifeng Lankao Jianye CCRE Mall Residential
(E=) BEgEE= TN (e 95,609
Kaifeng Lankao Red World Commercial
EES) e AN (S 7,682
Luoyang Luoyang Longcheng Dongwang Residential
=1z B IHBE R E = 87,958
Luoyang Luoyang Zhongzhou Mansion Residential
&5 7% B R N T F= 124,279
Luoyang Zhonghong City Zone C Residential
&5 5L CE = 140,626
Luoyang Luoyang Dachengxiaoyuan Residential
=1z & B R )N B = 59,580
Anyang Anyang Junlin Grand Courtyard Residential
Zh5 25 B H# AR = 77,830
Anyang Sky Mansion Residential
Z b5 LR T 13,037
Xinxiang Xinxiang Blossom Garden Residential
48 IR E = 21,252
Xinxiang Hui County Code One City Residential
H AR 1 BA = SR R = 4,875
Xinxiang Xinfei Jianye Mansion Residential
48 R ZERT = 42,818
Xinxiang Xinxiang Dongjing Mansion Parking space
40 37 40 BR AL AT B 22,008
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Management Discussion and Analysis (continued)
O PR o ai B 05 Bt ca)

Principal GFA
use of delivered
City Project name property (sg.m.)
R EE
W™ HEAHE TEYEER (75 K)
Xinxiang Xinlianxin Jianye Honour Mansion Residential
48 DEOVEESRH = 99,702
Xinxiang Xinxiang Chinoiserie Palace Residential
H40 40 1 A T = 21,635
Hebi Hebi No.7 Courtyard Residential
BeEE BSEEZR SR b (e 84,351
Jiaozuo Bo'ai Spring Time Residential
E1IE HEEXE =E 52,026
Jiaozuo Jiaozuo Jianye Mansion Residential
FE1E RIERERN = 96,800
Jiaozuo Wuzhi Jianye Majestic Mansion Residential
=X (= HppEERE = 65,478
Puyang Puyang Chinoiserie Palace Residential
ied RS A AT =E 10,000
Xuchang Changge Sweet-Scented Osmanthus Garden Residential
New City
Eid=] REEEG =E 13,864
Xuchang Xuchang Pleasure Garden Commercial
e FFE DAY [SES 4,219
Xuchang Yuzhou Dachengxiaoyuan Residential
Eid=] BN A3/ = 25,630
Luohe Luohe Blossom Garden Residential
2o BRI TEE B =E 9,775
Luohe Xicheng Forest Peninsula Residential
B AWBEMFE = 37,631
Luohe Linying Forest Peninsula Residential
2 BRAMES = 31,815
Luohe Luohe Danjiang Mansion Residential
2o - SEI P DAN i =E 30,365
Luohe Luohe Sweet-Scented Osmanthus Garden Ccommercial
)zl R EEE EES 16,781
Shanggiu Shanggiu Art Mansion Residential
mE [ElES = 134,577
Shanggiu Shanggiu Shangheyuan Residential
S B EMBE =E 68,484
Shanggiu Minguan Jiangye Long Palace Residential
5] RRRERERN = 106,926
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Management Discussion and Analysis (continued)
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Principal GFA
use of delivered
City Project name property (sg.m.)
RITER
mH HEAHE TEYEER (F7K)
Zhoukou Taikang Jianye Mansion Residential
5[] REERER FE 72,052
Zhoukou Zhoukou Chinoiserie Palace Residential
A /B Ot A AT = 114,522
Zhoukou Huaiyang Binhe North Courtyard Residential
B ViP5 & A B F A6 B F= 106,987
Zhoukou Taikang Eco-City Residential
A KEEREHW =E 63,292
Zhoukou Zhoukou Hill Water Lake City Residential
A B O W AKGE Ik = 183,034
Zhoukou Zhoukou Jianye City Residential
B B O, F= 141,638
Zhoukou Fugou Jianye Mansion Residential
B KBEERN = 77,591
Zhumadian Zhumadian Boshan Mansion Residential
B EIE EEEELN = 59,508
Zhumadian Suiping Jianye Mansion Residential
B SIS BT RENT F= 36,978
Zhumadian Xincai Sweet-Scented Osmanthus Garden Residential
RIS WEEE =E 33,484
Nanyang Nanyang Shilihushan Residential
A 5 m F + 2 L FE 17,762
Nanyang Nanyang Art Mansion Residential
Bl Bl ke F= 19,090
Nanyang Nanyang Longyue City Residential
Bl ElERE IR =E 57,522
Nanyang Dengzhou Qingyunli Residential
A 5 HINFEER FE 54,542
Xinyang Huaihe Courtyard Residential
=% A B F F= 48,066
Xinyang Xi County Honour Mansion Residential
=5 BREN FE 39,891
Xinyang Luoshan Jianye Mansion Residential
= BN e 72,288
Xinyang Xinyang Jianye City Residential
= Bl = 42,946

Interim Report 2024 H}Y1#t14 | Central China Real Estate Limited £ 3% 1 & % f7 5 BR 23 )

39



Management Discussion and Analysis (continued)
B B 5 v B2 53 Bt a0

Principal GFA

use of delivered

City Project name property (sg.m.)

RfTER

W™ HEAHE FTEYEER (75 K)
Xinyang Huangchuan Huangguo Palace Residential

= = =B =E 57,000
Xinyang Gushi Jianye Mansion Residential

=% & 45 72 2 1 FE 31,600

Total
=5 3,179,556
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Management Discussion and Analysis (continued)
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Hotel overview

Henan Jianye zhizun Hotel Investment Co., Ltd.
(THEEXEZESBAEEEARARAR), a wholly-
owned subsidiary of Central China Real Estate Group
(China) Company Limited, is mainly responsible for
brand management, design management, project
management, opening preparation and operation
management of all hotel projects under CCRE.
Currently, CCRE has established strategic cooperation
with several globally renowned hotel management
groups, such as Marriott, InterContinental and Accor,
to jointly operate five high-end hotel projects, among
which Le Méridien Zhengzhou, Pullman Kaifeng
Jianye, Holiday Inn Nanyang, Four Points by Sheraton
Luohe and Aloft Zhengzhou Shangjie have all opened
successively between 2011 and 2015. CCRE has also
launched a portfolio of hotels under its own brands,
including Yanling Jianye The Mist Hot Spring Hotel,
Zhengzhou Jianye Sky Mansion, Unique Theatre
Hotel, Xuchang Shenhou Town e Jianye Starry Hills,
Xinyang Jigongshan e Jianye Starry Hills and Xijian
Inn, which have opened successively from 2018 to
2021. In addition, CCRE's own-branded hotels such as
Pingdingshan Jianye Triumph Hotel, Zzhumadian Jianye
Triumph Hotel, Yunxiu Hotel, Lingi Hotel and Wugang
Jianye Starry Hotel are currently under construction.
The total investment in CCRE's hotels has now
reached RMB4.97 billion, with 16 hotels established
across Henan Province
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Management Discussion and Analysis (continued)
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Le Méridien Zhengzhou

Le Méridien Zhengzhou Opened on 30 November
2013. It is the first international brand hotel in
Central China to embrace art, design and cultural
elements. Adjacent to the Zhengdong New District
and Zhengzhou East Railway Station, Asia's largest
railway station, the hotel is located at the intersection
of Metro Lines 3 and 4 in Zhengzhou. It takes
just 10 minutes to reach Zhengzhou International
Convention and Exhibition Centre by car, and only
28 minutes to arrive at the Xinzheng International
Airport.

Located at No. 1188, Zhongzhou Avenue, Zhengzhou,
the hotel is part of an integrated commercial complex
that also includes a nearby shopping mall, restaurants
and commercial office buildings. The design of the
hotel's restaurants, guestrooms and common areas
in the lobby integrates modern art elements with
local features, creating a unique and distinctive brand
identity for Le Méridien Zhengzhou.

The hotel has a total of 337 deluxe guestrooms and
suites, outfitted with world-class amenities that blend
classic design and contemporary style. The distinctive
restaurants and bars will further enhance the guest
experience, offering a tantalizing showcase of Chinese
and international culinary delights. The hotel has a
fitness centre integrating a gym, spa, swimming pool,
yoga studio and jogging track, as well as an 800-sq.
m. pillarless banquet hall and 8 multi-function rooms,
making it an ideal venue for relaxing and hosting
events.

Address: No. 1188, Zzhongzhou Avenue (northwest
corner of the junction of Zhengbian Road
and Zhongzhou Avenue), Zhengzhou City

Tel: 0371-55998888
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Management Discussion and Analysis (continued)
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Aloft Zhengzhou Shangjie

Aloft Zhengzhou Shangjie opened on 6 August 2011.
Located opposite the District Government of Shangjie
District, Zzhengzhou City, Henan Province, the hotel is
situated with convenient transportation access, just a
50-minute drive from the Zhengzhou Railway Station
and only an hour away from the zhengzhou Xinzheng
International Airport.

The 16-floor hotel houses 172 modern, fresh and fun
Aloft Cheerful Rooms (# &% &), including 8 deluxe
Cheerful Suites (4B EE) and 2 accessible Cheerful
Rooms. The rooms feature a 9-foot ceiling, velvety
beds, WiFi connectivity, a 42-inch LCD TV, a spacious
rainfall shower and fragrant featured coffee. The
3,698-sq.m. cozy meeting room and sizeable banquet
hall are brimming with endless creative potential.

Address: No. 101, Zhongxin Road, Shangjie District,
Zhengzhou (opposite to the District
Government of Shangjie District)

Tel: 0371-68136666
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Management Discussion and Analysis (continued)
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Holiday Inn Nanyang

Holiday Inn Nanyang opened on 8 August 2012.
Located in the historic city of Nanyang, renowned for
its natural air and jade culture, the hotel is the first
internationally acclaimed five-star hotel in Nanyang.
Covering a GFA of 66,700 sq.m, the hotel is blessed
with a picturesque garden landscape and a rippling
lake, offering an unparalleled geographic advantage.

The 353 guestrooms and suites are tailor-made to
deliver a luxurious and comfortable experience for
guests. The 1,000- sg.m. banquet hall offers banquet
services to both local and international companies.
Wi-Fi connectivity is available throughout the hotel,
including the fitness centre and swimming pool.
Whether for a leisurely getaway, wedding planning
or business meetings, Holiday Inn Nanyang is an
exceptional choice.

Address: No. 2000, Xinchen Road East, Wancheng
District, Nanyang City
Tel: 0377-60218888

Four Points by Sheraton Luohe

Four Points by Sheraton Luohe opened on
29 November 2012. Located on the west branch of
Songshan Road, Yancheng District, Luohe City, the
hotel is adjacent to Luohe International Convention
and Exhibition Centre. It is approximately a 10-minute
drive from the downtown and Luohe Railway Station,
and a 90-minute drive from Zhengzhou Xinzheng
International Airport.

The hotel has 244 cozy guestrooms, featuring The
Eatery (E& %), the city's sole international buffet
restaurant, and Juweixuan (FBk&), a Chinese
restaurant blending traditional and contemporary
Cantonese cuisines. It is also equipped with an
indoor heated swimming pool, sauna facilities, a
fitness centre, a boardgame room and a pillarless
banquet hall, all to deliver endless surprises for
accommodation, catering and leisure.

Address: No. 6, west branch of Songshan Road,
Yancheng District, Luohe City
Tel: 0395-2566999
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Management Discussion and Analysis (continued)
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Pullman Kaifeng Jianye

Pullman Kaifeng Jianye opened on 1 November
2015. Located on the northwest side of the ancient
city wall in downtown Kaifeng, the hotel embraces
a rippling lake. It is merely a 10-minute drive from
Kaifeng Railway Station and a 50-minute journey
from Xinzheng International Airport. The hotel
covers a total GFA of 43,536 sq.m. and a site area of
approximately 58,300 sg.m., where the vegetation
surrounding the city wall is meticulously preserved.

The hotel has 186 guestrooms, a five-star resort
hotel blending business conference, catering,
accommodation and leisure all together. Comprising
an array of facilities, including a conference centre,
banquet hall, dining restaurant, Chinese restaurant,
featured bar, executive lounge, fitness centre,
swimming pool, SPA centre, yoga studio and indoor
golf, the hotel invites guests to “relax and indulge in
a superior experience.” Embracing a post-modern
design of Northern Song Dynasty architectural style,
the hotel's exterior features wood-toned materials
that harmonize beautifully with the acid blue lake.

Address: No. 16, Longting North Road, Longting
District, Kaifeng City
Tel: 0371-23589999
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Management Discussion and Analysis (continued)
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Zhengzhou Jianye Sky Mansion

Zhengzhou Jianye Sky Mansion opened on 1 October
2018. Located at the northwest corner of the
intersection of Dongfeng East Road and Kangning
Street, the hotel is situated within a 3-kilometer
radius of the city's CBD Central Business District, new
provincial government headquarters and Zhengzhou
East High Speed Railway Station — three of the urban
core's key landmarks. The hotel covers a total GFA of
34,251.8 sg.m..

Developed by CCRE, the project is featured as a
high-end serviced apartment offering 302 units,
ranging from single apartments to four-bedroom
apartments. The serviced apartment comprises
an array of amenities, including an all-day dining
restaurant, Japanese-style izakaya, fitness centre and
children's playroom, providing occupants with a safe,
convenient, cozy and comfortable living space.

Address: Block 9, 58 Kangning Street, Zhengzhou City
Tel: 0371-65686888

Yanling Jianye The Mist Hot Spring Hotel

Yanling Jianye The Mist Hot Spring Hotel opened
on 1 February 2018. Located in Chenhuadian Town,
Yanling County, Xuchang, Henan Province, the hotel
covers a GFA of 50,264 sg.m..

Designed by the acclaimed international architects of
Amata Luphaibooon and Twitee Vajrabhaya Teparkum,
the hotel has 51 guestrooms and is equipped with an
all-day dining restaurant, Chinese restaurant, outdoor
hot spring and soaking pool, indoor swimming pool
and soaking pool, SPA, fitness centre, lobby bar, tea
room, and banquet hall.

Address: North side of Huadu Avenue, Chenhuadian
Town, Yanling County, Xuchang City, Henan
Province

Tel: 0374-7968888

Central China Real Estate Limited £t %3 & B 67 4 U2 7] | Interim Report 2024 H {1 %

BEINE KGR E

EINEEREE R REFEN20184F
10818 BIEMN R ERK
HMEEHZIXOFIEA IRESH
BEABRECBDHRABEHE Fa
BT ~ = 880 B0 0N BR ik = K Ik T A%
O B G AR RS EAE34,251.8F 5

ZEERBEERITEN S KR
BAAE  HARERE302E B
RESGRBINEABRF A
EEEE2BAEBR -BXAEEE
BERL  REBREZRBR
M RERRMZE B VAER
REFBR ETEER o

st @ BRINTH R EHS85ROEE
BE5E ¢ 0371-65686888

BB 2R TE i 1 i 2R

B8 B 22 25 1 i R SR B FR20184F
2B 1B R BE MR A T &
B0 P R PR ZE 5 §H 0 (5 1150,264F
J3K e

BIEHBER AR EEFZSED
Amata Luphaiboon~Twitee
Vajrabhaya TeparkumiE#R#7T i o
BEEEEESIE EEEHE
B ERE-EIINBRABEME
Pk Bz S8 A ~ SPA~N 2 B FR ot~
AEBEE-RE-EZTESHMe

ik AR EFFE R ERIE
JESRIEE A E LA

B - 0374-7968888



Management Discussion and Analysis (continued)
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Xuchang Shenhou Town e Jianye Starry Hills

Shenhou Ancient Town is one of the pioneering
specialty towns in China, renowned as the “Capital of
China's Jun porcelain”. Dating back to the Northern
Song Dynasty reign of Emperor Huizong, the town's
produced Jun porcelain was designated as the
“Treasures of the Royal Courts”. Xuchang Shenhou
Town e Jianye Starry Hills is the first Starry Hills-
branded specialty hotel by CCRE, which opened on
1 October 2019.

Drawing inspiration from Shenhou Ancient Town's
rich Jun porcelain heritage, Xuchang Shenhou
Town e Jianye Starry Hills offers guests an immersive
experience to connect with this art form. While
embracing the local ambiance, guests can delve into
the history and techniques of Jun porcelain, with
opportunities to try their hand at porcelain-making.
Beyond its 30 cozy guestrooms, the hotel features a
restaurant, book bar, tea room and reception lounge,
creating a serene sanctuary for guests to unwind and
forge a dialogue with the past.

Address: Beside Dongda Primary School, Jianshe
Road, Shenhou Town, Yuzhou City, Henan
Province

Tel: 0374-8616999/0374-8618999
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Xinyang Jigongshan e Jianye Starry Hills

Jigongshan Mountain in Xinyang is one of the four
premier summer retreats in China, situated along
the northsouth boundary of China. Revered as
the“Greenness Dividing Chu (Hubei Province) and
Yu (Henan Province)”, the region blends the robust
grandeur of the north with the elegant splendor of the
south, making it an exceptional destination for both
sightseeing and leisure.

Xinyang Jigongshan e Jianye Starry Hills opened
on 1 July 2020. Located at the mountainside of
Jigongshan Mountain in Xinyang, the hotel is
nestled alongside the “Villa Cluster” - a collection of
structures built during the late Qing Dynasty and early
Republic of China. The hotel offers guests panoramic
views of the mountain's stunning natural scenery,
while also providing a space for rest and imagination
amidst the diverse architectural styles and rich history
of the surrounding area — embodying the brand's
ethos of “living beside the stars, free to indulge one's
passions”.

Featuring 89 guestrooms and an array of amenities,
including a restaurant, meeting rooms, a shared
common area and a mahjong room, the hotel caters
to the diverse vacation needs of individual travelers,
groups and families alike. Guests can fully immerse
themselves in the carefree mountain lifestyle,
embracing the joy of seeing, understanding and
reveling in the mountain splendor.

Address: Beside Zhongzheng Plaza, Jigongshan
Scenic Area, Shihe District, Xinyang City,
Henan Province

Tel: 0376-8658888
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Unigue Theatre Hotel

Zhengzhou lJianye Unique Theatre Hotel opened on
5 June 2021. Comprising a total of 400 warmly cozy
guestrooms, ranging from comfortable rooms to
deluxe rooms and family rooms, the hotel houses
two all-day dining restaurants, 1 Chinese restaurant,
a fitness centre, a treasure-hunting playground and a
foot massage spa.

Located in Zzhongmu County, Zhengzhou, the hotel
is adjacent to Unique Henan e Land of Dramas. It
also lies just a 10-minute drive from Jianye e Huayi
Brothers Movie Town and Zhengzhou International
Cultural and Creative Industrial Park, while being
approximately 40 minutes by car from both
Zhengzhou East High Speed Railway Station and
Xinzheng International Airport. It is the first theme-
based hotel under CCRE's cultural and tourism
segment. Unique Henan e Land of Dramas stands
as China's first panoramic and immersive drama-
themed park jointly created by CCRE and director
Wang Chaoge. Thus, guests staying at Unique Theatre
Hotel can immerse themselves in the accommodation
experience of "living in a drama " while witnessing the
dazzling culture of Central China.

Address: Unique Theatre Hotel, the northeast corner
of intersection of Wenxin Road and Ping'an
Avenue, Zzhongmu County, Zhengzhou,
Henan Province

Tel: 0371-86568888
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Xifian Inn

Xijian Inn opened on 21 September 2019, located
within the Taiji Street area of Jianye e Huayi Brothers
Film Town Park, under the “Xijian” brand operated by
CCRE. The inn's name “Xijian” is derived from a line by
the renowned Tang Dynasty poet Cen Shen: “Suddenly
hearing the sound of a galloping horse, | am happy
to see an old friend coming " This means that when
guests arrive, they will experience a sense of delight
akin to meeting an old friend, encapsulating the inn's
overarching theme of “living in a movie”. Xijian Inn
comprises four distinct accommodation styles: the
Jianghu style “One Night in Jianghu”, the mountain
style “Qingshan Hou", the Republic of China style
“Crescent Moon House”, and the opera style “West
wing". The area of One Night in Jianghu is 760 sg.m.,
the area of Qingshan Hou is 615 sg.m.; the area of
Crescent Moon House is 1,537 sg.m.; the area of the
West Wing is 1,840 sg.m., with a total GFA of 4,752
sg.m. There are 67 guest rooms and 76 beds, which
can accommodate 136 people.

By day, guests can indulge in delectable food,
theatrical performances and cultural explorations,
leaving them with an unforgettable cinematic memory.
By night, they can retreat to one of the inn's four
distinct themed accommodations, where they can
immerse themselves in a dreamlike, movie-inspired
experience. The 24-hour butler service provides
customers with a uniqgue customised experience,
while the inn's superior hardware and amenities
provide them with a sense of cozy homecoming.

Address: Jianye e Huayi Brothers Movie Town at
the intersection of Wenchuang Road and
Baihua Street, Zzhongmu County, Zhengzhou
City, Henan Province

Tel: 0371-62168000
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Pingdingshan Jianye Triumph Hotel and Zzhumadian
Jianye Triumph Hotel (Under Construction)
Pingdingshan Jianye Triumph Hotel and Zhumadian
Jianye Triumph Hotel are self-owned brand hotels
of CCRE, both of which are standardised hotels
meticulously built by Jianye Zhizun Hotel Investment
Co., Ltd. Pingdingshan Hotel is also the pioneering
work of CCRE's standardised hotel construction.
Both Pingdingshan Hotel and Zhumadian Hotel have
161 guestrooms each, with amenities such as a
banquet hall, all-day restaurant, conference rooms
and a fitness centre, catering to the needs of business
travelers.

Wugang Baicheng Tiandi Jianye Starry Hills Hotel
(Under construction)

Wugang Jianye Starry Hills Hotel is located at the
southwest corner of Tieshan Avenue and Wenzhou
Road. The main body of the hotel is integrated with
Baicheng Tiandi Business. This 9-floor building has
87 guestrooms, with a lobby spanning the 1st and
2nd floors, and guestrooms spanning from the
3rd to 9th floors. Departing from the traditionally
monotonous hotel design, the hotel has created
a stylish ambiance throughout its common areas
and private quarters. Step outside, guests will find
themselves immersed in Baicheng Tiandi Commercial
Street, where they can enjoy dining, shopping and
transportation that cater to their needs.

Lingi Hotel (Under Construction)

Located beside Zhengzhou Navigation Stadium,
Zhengzhou lJianye Lingi Hotel is adjacent to the
super high-rise headquarters office building and
Jianye Exhibition Hall that are under construction.
Designed by acclaimed architect Amata Luphaiboon,
the designer of Six Senses Samui on Samui Island,
the hotel's design draws inspiration from nature.
Embracing the concepts of trees and forest canopies,
the architecture immerses guests in a woodland-like
atmosphere, inviting them to experience a sense of
dwelling within the woods and reconnecting with the
rhythms of growth, rest, and the very essence of the
natural self.
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The main body of the hotel is an ultra-modern, low-
density building standing 5 stories tall, housing
177 guestrooms, with an all-day restaurant, lobby bar,
outdoor bar, conference rooms, a gym, a swimming
pool, etc. The hotel is committed to providing guests
with an experience that embodies the aesthetic
perspective and living style of Henan, delivered
through world-class design and genuine hospitality of
Central China.

Yunxiu Hotel (Under Construction)

Zhengzhou Jianye Yunxiu Hotel is located in
Zhengzhou International Cultural and Creative
Industry Park. Designed by Oki Sato, founder of Nendo,
it is Nendo's inaugural hotel project on a global scale.

Nendo draws inspiration from the unique
geographical and cultural elements of Henan, such
as kiln caves and Longmen Grottoes. By incorporating
cave-like stacking, shadows, holes and layering, the
architect has imbued the hotel with a sculptural,
chiaroscuro and three-dimensional quality across
various areas. Guests residing here will feel as
though they are surrounded by wind, light, and
mist, experiencing the abundant gifts of nature and
embarking on a wondrous journey of artistic design.

The hotel has 231 guestrooms and is equipped with
Xiu cafe, Qingfeng Chinese Restaurant, Xiuju Japanese
Restaurant, Ciao Bella Italian Restaurant, Sky Terrace
Hotel, Yunshang Swimming Fitness Centre and other
sound facilities. It is an artistically-designed luxury
hotel integrating business conference, catering,
accommodation, leisure and entertainment.
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Cultural tourism

CCRE's cultural tourism segment is dedicated to the
development and operation of property projects for
cultural tourism across Henan Province, with a focus
on the historically rich core cities of Zhengzhou,
Kaifeng and Luoyang. Leveraging the region's
abundant history, culture and natural resources, CCRE
presents diverse “Cultural Tourism Stories” through
a variety of mediums, including theme parks, tourist
districts and live performances, each with its own
unique style, form and connotation. As of 30 June
2024, the projects under the segment include Jianye e
Huayi Brothers Movie Town, Unigue Henan e Land of
Dramas and Qishengjiao in Kaifeng.

Thanks to the solid performance of the cultural
tourism segment in recent years, the Company has
received strong attention from the China's cultural
tourism industry, which has led to a substantial
increase in its influence in the industry.

In June 2024, Unigue Henan e Land of Dramas was
selected as one of the top 10 innovative projects for
2024 intangible cultural heritage tourism experiences.
In 2024, two projects were featured on CCTV during
the Spring Festival for five times and May Day
holiday periods for ten times. During the May Day
holidays, the flagship “Network News Broadcast”
programme reported on Unique Henan e Land of
Dramas with coverage from programmes such as
Mornlng News”, “China's Public Opinion Forum”,
and “Cultural 10 Minutes”. Jianye Movie Town was
presented on CCTV, appearing three times a day,
with “Morning News”, “First Time” and “Economic
Information Broadcast” providing ongoing coverage,
and CCTV News even dedicating over 20 minutes of
live airtime to the project. In July 2024, the People's
Daily published a full-page feature article titled
“Nurturing and Disseminating Culture through Drama”
spotlighting Unique Henan e Land of Dramas.

Jianye e Huayi Brothers Movie Town is located in
International Cultural and Creative Industry Park in
Zhengzhou with a total GFA of approximately 600
Chinese-mu. Adopting the form of a cinematic set, the
project is imbued with a sense of historical culture
and urban memory. It functions as an integrated
experience hub for film culture, integrating film set
tours, film cultural exhibitions, interactive movie-
themed entertainment, folk custom and intangible
heritage experiences, large-scale serial performances,
unigue cuisine and themed inns.
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The site's first two blocks, covering a GFA of
163.2 Chinese-mu, were grandly premiered on
21 September 2019 and put into operation, eliciting
a resounding market response. The site has evolved
into a premier social media hotspot in Central China.
It has garnered extensive coverage from prestigious
national media outlets such as People's Daily, Xinhua
News Agency, CCTV and Xuexi Qiangguo (xuexi.cn),
earning positive reviews across all sectors of society.
In 2020, the site was rated as an AAAA National
Tourist Attraction.

In the first half of 2024, starting from the New Year's
celebrations, the movie town maintained a series
of events, welcoming over 2.2 million visitors and
generating approximately RMB117 million in revenue.
It has earned a strong reputation in the market,
achieving both economic benefits and brand effects.

Unique Henan e Land of Dramas is a large-scale
performing arts-themed project co-developed by the
Company and Wang Chaoge, a renowned Chinese
director of real scenery performance. Comprising
21 theaters, it is currently the largest theatrical
complex in China. Located in International Cultural
and Creative Industrial Park in Zhengzhou with a
total GFA of approximately 622 Chinese-mu, the
project is a key Class A construction project in Henan
Province. Drawing inspiration from Henan's rich
history and culture, Unigue Henan e Land of Dramas
employs innovative performance techniques and a
unigue architectural setting. Visitors can “see, hear,
smell, touch and taste” the essence of Central China
culture and the brilliance of Chinese civilisation as
they journey through the various theater units and
outdoor scenic settings and functional spaces. The
project holds significant importance in showcasing
the distinctive characteristics of Henan, redefining its
cultural identity, exuding its grandeur, and nurturing
a profound sense of cultural pride. Across its
21 theaters, a cast of nearly a thousand performers
presented over 30 plays. The entire site can
accommodate up to 10,000 audiences, with the three
main theaters each able to host accommodate nearly
5,000 audiences. The total duration of a single show
of all plays is nearly 700 minutes, and a total of nearly
200 performances were presented in a single day
during the peak season, totaling nearly 5,000 minutes.
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After a four-year endeavour, Unique Henan e Land
of Dramas celebrated its grand opening premiere
on 5 June 2021, the day of Chinese lunar Grain in
Ear. Over 2,000 guests, including entrepreneurs,
cultural celebrities, CCRE's partners and media
representatives from across the country, gathered to
witness this occasion, sparking nationwide interest.

Since its official opening on 6 June 2021, the project
has garnered rapid popularity and acclaim in the
market. As of the first half of 2024, Unique Henan e
Land of Dramas has firmly established its presence in
the national market, attracting over 70% of its visitors
from outside the Henan province, 85% of whom are
young people born after 1985, as well as tourists
from over 50 countries. During the first half of the
year, it welcomed 7 million visitors and generated
approximately RMB296 million in revenue.

Located in Kaifeng City, Henan Province (which used
to be the Ancient Capital of the Eight Dynasties),
Kaifeng Qishengjiao is a cultural tourism and leisure
district that integrates shopping stores, unique
cuisine, accommodations, entertainment, leisure and
cultural experience within a fully recreated Song-
style architectural setting. In 2021, the project was
selected as a “Provincial Tourism and Leisure Block in
Henan Province”. The project stands out for its prime
location amidst rich local tourism attractions. It is
proximate to the 2-km-long Yuhe River constructed
with the Company’s investment, highlighting
the essence of a “Northern Waterside City” and
seamlessly integrating with the surrounding travel
resources. Since its inception in 2014, Qishengjiao
has garnered widespread attention, emerging as
a new tourism spot in the city. Responsive to the
evolving tourism market, the project has undergone
continuous adjustments and explorations, currently
undergoing a swift process of upgrade and
transformation. In October 2020, a makeover initiative
was completed, introducing a collection of highlights
such as 17 designer concept stores, an exclusive
Baogong cultural IP, an Internet-famous container site,
a steam-powered mini train and Snow World Theme
Park. Complemented by innovative building light
shows, graffiti performances and other performing
arts offerings for light cultural tourism, it has blended
youth, trendiness and classical elegance, creating a
new image of a commercial street embodying “art +
trends + culture + architecture + space + creativity +
aesthetics”.
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Green House

CCRE's green houses serve as the main bodies of
the construction and operation of CCRE's modern
agricultural projects. As of the end of the reporting
period, the Company has established and is operating
a total of five green houses, namely Yanling Jianye
Green House, Hebi Jianye Green House, Yichuan
Jianye Green House, Zhoukou Jianye Green House and
Nanyang Jianye Green House.

Yanling Jianye Green House

Yanling Jianye Green House is located in Yanling
County, Xuchang City, less than 100 km from
Zhengzhou City, with a GFA of over 5,000 Chinese-
mu. The project features key elements such as 3,000
Chinese-mu of high-quality landscaping seedlings,
smart connected greenhouses, comprehensive
exhibition halls, research Centres and fresh-cut
flower cultivation facilities. The project is dedicated
to creating a six-in-one rural complex that integrates
“efficient facility agriculture, leisure and sightseeing
agriculture, cultural and creative agriculture,
demonstration and experiential agriculture, popular
science education agriculture, and health and
wellness agriculture”.

Yanling Jianye has established a rural complex
featuring a diverse array of attractions, such as smart
connected greenhouses, Jianye Cafeteria, Hatton
Planet, Magic Forest and Butterfly Museum. In the
first half of 2024, it welcomed over 80,000 visitors,
including provincial and municipal officials, domestic
and international experts and scholars in relevant
fields, CCRE's property owners and tourists from
within and outside the province.
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In recent years, Yanling Jianye Green House has
earned a number of prestigious accolades, including
the “National 4A Grade Tourist Attractions”> the
“Provincial Key Leading Enterprise of Agricultural
Industrialisation” and the “Model Enterprise of
Urban Eco-agriculture”. The base has also been
awarded the “Natural Ecological Plate” by the
Education Bureau of Xuchang Municipality and has
participated in the “Facility Flower and Tree Industry
Technology Innovation Strategic Alliance in Henan
Province” by Henan Provincial Department of Science
and Technology. Furthermore, the Magnolia Tent
Campground was awarded the “"Recommended
Campground in Henan Province”.

Hebi Jianye Green House

Hebi Jianye Green House is located at the urban-
rural integration demonstration zone in Hebi City
with a GFA of approximately 4,450 Chinese-mu. This
rural complex integrates modern agriculture, leisure
and tourism, and rural community. The complex's
construction offerings include smart interconnected
greenhouses, the Jianye Cafeteria, the Chenzhai
Flower Market, leisure and sightseeing agriculture,
vibrant flower fields and wedding venues. A range
of recreational activities, such as off-road go-karts,
community mini-trains, a zoo and a racetrack have
been completed, all of which have been made
accessible to the public.

In the first half of 2024, Hebi Jianye Green House
welcomed over 110,000 visitors, including
government officials, industry leaders, CCRE's
property owners, community groups and school
students. Hebi Jianye Green House has earned a
number of prestigious accolades in recent years, such
as being recognised as “China’s Agricultural Park”,
the “Leisure Tourism Park in Henan”, and the “Key
Leading Enterprise in Agricultural Industrialisation in
Henan”. The Hebi Municipal Government and the Hebi
Urban-Rural Integration Demonstration Zone have also
honored the green house with titles like "Advanced
Unit in Building Harmonious Labor Relations in Hebi “

“Advanced Unit in Absorbing Employment in Hebi “

and “Urban-Rural Integration Demonstration Zone
Advanced Unit in Party Building in Hebi".
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Yichuan Jianye Green House

Yichuan Jianye Green House is located at north of
Zhangyao Village, Jiangzuo Town, Yichuan County,
Luoyang City, with approximately 6,725 Chinese-
mu and a total investment amount of approximately
RMB2 billion. The project is generally positioned
to prioritize the sustainable development of the
ecological environment, with a focus on integrating
“agricultural + cultural tourism + health”. The
development model Centres around a “demonstration
zone of modern agricultural complex + ecological
culture protection + picturesque village + lJianye
Cafeteria”. The aim is to create a six-in-one rural
complex that encompasses “modern agriculture,
ecological leisure, cultural creativity, demonstration
experiences, popular science education and
wellness”.

The project has completed the construction of 16.3
km of roads within the site, 200 Chinese-mu of
drip-irrigated fields, and 70,000 sqg.m. of irrigation
and water storage facilities, all of which are high-
standard agricultural infrastructure. Approximately
1,200 Chinese-mu of mountainous forestry have been
transformed. 99 wind and solar-powered streetlights
have been installed, covering 1.8 km of roads and
saving approximately 50,000 kWh of electricity per
year. Completed facilities also include an 11,000
sg.m. high-standard smart greenhouse, plant factory,
mushroom kiln caves, Yaji Lakeside Restaurant,
a natural ecology museum, kiln cave experience
dwellings, RV/tent camping area, treehouses/log
cabin experience area, fruit and vegetable picking
experience garden, sports development area,
and ecological conservation area. Yaji Lakeside
Restaurant, kiln cave experience dwellings, Forest
Valley Natural Snack Bar, Pet Paradise, a children's
playground, fruit and vegetable picking experience
garden, forest leisure area, Starry Night ¢ RV Camp,
Guanshanxu-Weijing Restaurant, Pastoral Hot Pot
Restaurant, and a research and learning space have
been constructed and are in operation.
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Yichuan lJianye Green House has added a variety
of new attractions, including a fitness park, glass
water slide, UTV all-terrain vehicles, and a boutique
starry sky-themed shop. In the first half of 2024, it
welcomed over 30,000 visitors. Yichuan Jianye Green
House has been recognised with several prestigious
honors, including being named the “Forest Health
and Wellness Base in Henan”, the "Reassuring
Consumption Demonstration Unit in Yichuan “» and
the "Advanced Research and Study Base in Yichuan”.

Zhoukou Jianye Green House

Zhoukou Jianye Green House is a key cultural and
tourism project invested by the Jianye Group in
Zhoukou, with a total site area of about 1,845 mu and
a total investment of nearly RMB2 billion. The project
is built on the standard of 5A grade scenic area, and
there are three plates of cultural tourism, agricultural
cultivation and rural habitat. The project started
construction in 2017, officially opened for operation
in April 2020, and was assessed as a national 4A
tourist attraction at the end of 2023. It has become
an emerging cultural tourism project with certain
popularity and influence in Zhoukou City, and has also
become a popular check-in hotspot in Zhoukou City.

At present, the scenic area has been opened to three
plates: agricultural tourism, cultural tourism and
recreation and human habitation. Agricultural tourism
is divided into three parts: Modern Agricultural
Museum, Scientific and Technological Agricultural
Museum and Ecological Agricultural Park; cultural
tourism is mainly about the culture of the old canal,
the food culture of the Central Plains of the Jianye
Foodcourt and the antique commercial street of Canal
Ancient Town; and recreation and human habitation is
mainly about the detached villas and riverside houses,
which take advantage of the unigue natural scenery
of the old canal.
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The project has written, directed and performed four
cultural performances, namely “Laozi Enlightenment
((EFEE))", "Thousand-Character Literature
Academy ((FEXEPF)) ", “The Prosperous Age of
Water Transport (GEZEEStH)) " and “Ji Hongchang-
Eternal Monument (EFBE—k&EHEE))", as
well as numerous youth singing and dancing dramas,
lectures on Chinese culture, m, internet celebrity pop-
up shows, and national tidal tours, etc., which have
been staged year-round. Tourists can enjoy the four
classic Chinese cultures originated in Zhoukou in one
stop.

As of June 2024, the total number of tourists
received at the Zhoukou Jianye Green Base Scenic
Area exceeded 4.2 million, and the viewing number
of Douyin exceeded 330 million times. The average
weekday traffic is about 8,000 people per day, and the
weekend traffic is about 30,000 people per day.

“The Millennium Canal has taken on a new look, and
thousands of businesses have gathered to promote
revitalization.” In the process of operation, the
scenic spot has successively won the title of “Henan
Province Nighttime Cultural Tourism Consumption
Cluster”, “Zhoukou City Specialized Social Practice
Education Base for Primary and Secondary Schools”
and “Zhoukou Daily” "Research and Practice
Education Base for Professional Young Journalists”
and other honors.

Nanyang Jianye Green House

Nanyang Jianye Green House is located in the north of
Wolong District, Nanyang City, nestled between Dushan
Mountain to the west and Yong River to the east. The
planned development covers a GFA of 4,800 Chinese-
mu, being the fifth greenhouse project under CCRE.
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Capitalising on Nanyang's unique cultural
characteristics, the project embraces an innovative
model that blends “agriculture + cultural tourism”,
“agriculture + education”, and “agriculture + health
“o The goal is to create a modern agricultural
and rural complex that encompasses agricultural
demonstration, rural revitalisation, ecological leisure,
suburban tourism, health and wellness, popular
science education and cultural creativity. The
development has already completed construction on
a variety of thematic functional areas, including the
Jianye Farmhouse Comprehensive Exhibition Hall,
Jianye Cafeteria, a plant factory, tropical plant garden,
seedling nursery garden, Luo Ke Surge Tide, Long Xiang
Equestrian, Lei's Ranch LDMC, and Golden Countryside
Research and Study Area. These can fully cater to the
all-encompassing leisure and experiential needs of
visitors, covering “eating, living, traveling, shopping,
entertainment, fitness, learning and research”.

Since its official opening on 28 September 2023,
Nanyang Jianye Green House has welcomed over
270,000 visitors in the first half of 2024, serving as
a positive driver for the thriving development of
modern agricultural technology and cultural tourism
industries in Nanyang. Looking ahead, the project
is poised to evolve into a distinctive agricultural
industrial park and a model demonstration area for
rural revitalisation in southwestern Henan. Committed
to becoming a demonstration project of a provincial,
or even national-level, rural complex, the green
house is set to emerge as an exemplary showcase for
Nanyang's ecological agriculture, rural revitalisation
and leisure tourism.
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IV. LAND RESERVES AV WA
During the reporting period, the Group acquired REHAR AEEBBRES FER
approximately 23,000 sq.m. of land through equity THAI2. 3B E S K IS REEREER
partnerships, adding a GFA of approximately 59,000 BHSIBFEH KB E20245F6830
sg.m. to its development pipeline. As of 30 June 2024, B A GBI HMEEEERREDN
the Company has a total land reserve with a GFA of 3ABBIEF K HPEHERERELN
approximately 34.33 million sqg.m., including attributable 2,622BBFH Ko

equity GFA of approximately 26.22 million sg.m..

1. Land Acquired through Equity Partnerships 1~ RS
As of 30 June 2024, the Group acquired 1 parcel of B E2024F 68300 XERER
land with a GFA of 23,074 sg.m. in Zhengzhou City RESIEERMKLEOM i
through equity partnerships. = EHEAE23,074%F 75 K o
2. Distribution of Land Reserves 2~ ik
(1) Distribution of the Company’s land (1) ZERELHMEFEERHERLESD
reserves by development status i
As of 30 June 2024, the distribution of the HE2024F 68300 AR
Company’s land reserves by development status B+ R AR AR DM
is set out in the table below: WHE:

45.65% 9’_\\ 54.35%
Held for future development Under development

FEAR AR 8 £
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(2) Distribution of the Company’s land

(3)

reserves by land use right certificates
application status

As of 30 June 2024, the distribution of the
Company'’s land reserves by land use right
certificates application status is set out in the
table below:

4.59% =

Land certificates |
not obtained
FRAEEN L 55

Distribution of the company’s land
reserves by property types
As of 30 June 2024, the distribution of the

Company’s land reserves by property types is
set out in the table below:

8.96%

Commercial

(5ES S
0.85% N
o —
Hotel

Pl sy

30.92%

Other

Hth
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(2) ZFERELMHELHEEWE
RR D

B E2024%F6830H > A
B) & 5 4 i 58 i EE K
MRETR:

95.41%

Land certificates
obtained
B #E

(3) ZERFLMEEEYEEE
Vg
B ZE20245F 68300 &R
Bl EERRYEER
DHETR:

59.26%

Residential
*E
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(4) Distribution of the Company’s land (4) ZERELHFHEZH TS
reserves by cities
As of 30 June 2024, the distribution of the B E20245F 68300 & A
Company’s land reserves by cities is set out in EEWH T EHER TR

the table below:

© Jiyuan R 2.21% @ Zhengzhou ZB¥H 30.38%

@ Hebi #88£ 2.14%

O Anyang %13 4.72%
@ Xuchang 5 & 4.29%
© Puyang #0553 5.02%

@ Xinxiang ¥45 7.41%

© Jiaozuo £ 3.38%

@ Hainan 57 0.87%

Zhoukou & 8.40%
LJ > @ Luoyang &5 7.72%

@ Sanmenxia =P5IK 1.77%
@ Zhumadian ELE/E 4.63%
@ Xinyang 155 2.82%

@ Nanyang 0% 1.14%

@ Luohe 857 3.74%

@ Shangqiu # 1 4.38%

Kaifeng B35} 1.96%

@ Pingdingshan FI&LL 3.04%
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V. PRODUCT RESEARCH AND DEVELOPMENT

1.

Product R&D, Serialisation and Standardisation

The Company has conducted research on
urbanisation trends, market dynamics and cultural
shifts in line with the Group's development
characteristics, through which the Company has
streamlined its product portfolio on the basis of
its product vision of “creating products that truly
resonate with people from Central China” and the
Group's overarching principle of “less is more,
focus on quality”. Building upon this basis, we have
continuously refined the coverage of our product
standards and created a professionally serialised and
standardised construction that is centred around
product lines and product compatibility across
architecture, landscaping, decoration, structure and
equipment.

During the reporting period, the Company has
continued to leverage its product lines to undertake
meticulous design across all specialties. We have
prepared residential community building modules,
community decoration design manuals, landscape
standardisation guidelines and specialised
smart design handbooks to enhance product
competitiveness and brand premium, supporting
the implementation of our projects in various cities.
Furthermore, we have updated the construction
methods and standards for railings and louvers in
residential projects, making these standards more
comprehensive and beneficial for the application and
implementation of the Group's projects.

Guided by the development principle of “green,
healthy, technological and energy-saving”, the
Company has embedded these elements into its
product designs, further demonstrating its thoughtful
consideration for customers.
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Residential industrialisation

Residential industrialisation is instrumental in enhancing
construction quality, achieving energy conservation and
emission reduction, and improving living environments.
This trend is inevitable in the development of residential
construction. The Group has been proactively advancing
the industrialisation of residential construction by applying
prefabricated BIM technology to Plum Garden (#8%8) in
Beilong Lake Junlin Grand Courtyard Project, enabling
the implementation of prefabricated construction and
safeguarding product quality.

Customised Design

As people's demand for higher living standards increases,
traditional product design models can no longer fully keep
up with the evolving demands of consumption upgrading.

The Company upholds the core principle of “providing
a good life for the people of Central China” and has
introduced the Junlin Grand Courtyard project based
on customised development. The core principle of the
Junlin Grand Courtyard development model is to start
from customer needs, focusing on ten customisation
aspects: unit design, architectural style, landscape design,
supporting facilities, elevator configuration, decoration
style, renovation standards, kitchen appliances, bathroom
products and property services. The goal is to create
residential products that meet the new era's needs for
a better life, breaking away from traditional real estate
development and design models, and leading the way into
a customised and personalised era for residential products.
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Environmental Protection and Energy Conservation

To facilitate the development of green architecture
business and advocate a low-carbon lifestyle, the
Company has formulated the Green Architecture Projects
Implementation and Management Measures of CCRE,
the Green Architecture One Star Technology Application
Guidelines of CCRE, and the Green Architecture Two Star
Technology Application Guidelines of CCRE in accordance
with the Evaluation Standards for Green Buildings and
the Evaluation Standards for Green Buildings of Henan
Province issued by the Ministry of Housing and Urban-
Rural Development of PRC. The Company issued the
Green Manifesto of CCRE in 2010 to better implement the
national regulations and policies on energy conservation
and environmental protection, to implement the relevant
requirements of the Energy Saving Design Standards
for Residential Buildings in Henan Province, to enhance
building energy efficiency, and to improve building energy-
saving standards, thereby comprehensively improving
the effectiveness of environmental protection and energy
conservation for our corporate property projects.
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VI. CUSTOMER SERVICE AND CUSTOMER

RELATIONS

During the reporting period, to further elevate the service
quality of the site, the Company consistently invested in
renovation activities through a multi-pronged approach,
encompassing upgrading hardware, improving greenery,
repairing roads and renewing equipment, through which we
can continuously enhance the living environment for the
property owners, enhancing their sense of well-being and
comfort.

During the reporting period, the Company actively
responded to the government's directives to “ensure home
delivery, ensure livelihoods and ensure stability” by carrying
out several initiatives such as planning annual deliveries,
precisely managing project classifications, establishing a
command Centre for challenging project deliveries, holding
monthly delivery meetings for urban branches, regularly
organising owner meet-ups, and continuously maintaining
customer relationships. Moreover, it innovatively deployed
a five-pronged approach, involving “government-enterprise
collaborations for support, centralising debt to resume
work, introducing external support to overcome obstacles,
equity transfers to secure resources, and resource-sharing
partnerships”. These actions ensured that the Company
upheld the commitment to “ensuring delivery”, living up to
every choice and trust placed by the property owners.
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COMMENCEMENT PLAN BH &k
In the second half of 2024, the Company plans to commence 2024F T HF KRB FEIHBE10EIEED
construction of 10 projects with a GFA of approximately 535,000 TEF BEEMBENRSISEBTELG K.
sg.m..
Principal
City Project name use of property GFA
1 HE%E TEEBHER EEER
(sg.m.)
(FFHAK)
Xinxiang Dongjing Mansion Residential
4 BRALT = 92,416
Jiaozuo Jiaozuo Xinrui Mansion Residential
= X(= EAER IR AT F=E 10,648
Jiaozuo Jiaozuo Shuxiang Yard Residential
=X (= EEEBERTF F=E 109,851
Shanggiu Shanggiu Jiangshan Mansion Residential
s B ETWAT = 24,281
Zhoukou Huaiyang Qingfeng Courtyard Residential
| R E R F F=E 89,557
Zhoukou Jianye Chinoiserie Palace Residential
A BEHEMA T=E 60,000
Zhoukou Huaiyang Dongchen Mansion Residential
B S R = T = 92,197
Zhoukou Huaiyang Dragon Bay Residential
B ViP5 TH e 7 FE 29,712
Zhumadian Jianye Binhelong Palace Residential
SEE BEE N T=E 19,949
Zhumadian Pingyu Jianye Jiangshan Mansion Residential
RIS FHEEETUN F= 6,840
Total
= 535,451
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In the second half of 2024, the Company plans to deliver 74
projects in total with a GFA of approximately 5,543,000 sg.m..

2024 F T HF > XA FEHATMEEER

> BEEBH#R554.38F H K

Principal
City Project name use of property GFA
g EHE%E FTEFEBHER EEER
(sg.m.)
(FFHAK)
Zhengzhou Gongyi Spring Time Residential
BB PN E2REXRE F= 85,223
Zhengzhou Zhengxi U-Town Residential
I 50 7 Hk B A FE 146,205
Zhengzhou Zhengzhou Wonderland Residential
EB N EBMNEIR Es 134,829
Zhengzhou Zhengzhou Chengyuan Residential
BB PN BN 18 E = 133,952
Zhengzhou Zhengzhou Plum Garden Residential
I BN #5218 FE 99,188
Zhengzhou Dengfeng Songyue Mansion Residential
EL N =T YL F=E 45,551
Kaifeng Taihe Mansion Residential
EEES) el = 17,607
Kaifeng Lankao CCRE Mall Commercial
EES) BEEER TN S 10,017
Luoyang Luoyang Zhonghong City Zone C Residential
&5 &% sl IECE Es 178,582
Luoyang Luanchuan Luanzhou Palace Residential
&b 88 ) 1% I 1T = 19,770
Luoyang Luoyang Dingding Palace Residential
1z 7% 5 E KR I F=E 274,665
Sanmenxia Sanmenxia New District Forest Peninsula Residential
= P9l =P ERMFE T= 50,639
Luoyang Yichuan Dragon Mansion Residential
& FIIBER = 52,100
Anyang Chinoiserie Palace North Garden Residential
25 A FICE FE 151,878
Anyang Jianye Chinoiserie Palace Donglu Residential
2[5 EEMMATRE F=E 161,655
Anyang Jianye City Residential
Z[5 Y = 85,617
Pingdingshan Pingdingshan Wugang Forest Peninsula Residential
TIELW TIELEHRMES = 86,177
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Principal
City Project name use of property GFA
W™ HE 4 FEIERHER EEERE
(sg.m.)
(FFHK)
Pingdingshan Pingdingshan Spring Time Residential
FIEW TELEXE FE 123,125
Pingdingshan Pingdingshan Guangming Mansion Residential
FIELW FIELWYERAR F=E 54,397
Pingdingshan Pingdingshan Ruzhou Jianye Sweet-Scented Residential
Osmanthus Garden
S E FIEULZNEZX=ER T=E 35,127
Hebi Hebi No.7 Courtyard Residential
iSEE BSEEZR SR b T= 54,861
Hebi Qi County Jianye City Residential
BoEE HERE = 47,368
Xinxiang Changyuan Forest Peninsula Courtyard Commercial
4B RIEZBMFE LR [GES 10,565
Xinxiang Xinxiang Chinoiserie Palace Residential
H A AR AT T= 48,084
Xinxiang Xinxiang Xinfei Jianye Mansion Residential
48 R EER = 99,983
Xinxiang Xinxiang Jianye Blossom Garden Residential
4B MMEETEESE F=E 45,524
Xinxiang Fenggiu Central Garden Residential
40 HEREE F=E 71,208
Xinxiang Hui County Gongcheng Dongwang Residential
48 feE R L I R 2 FE 164,409
Xinxiang Hui County Code One City Residential
A HE A = SR R T=E 38,971
Xinxiang Beverly Residential
40 ELEEF] F= 56,525
Jiaozuo Wuzhi Star Mall Ccommercial
E1E BB 2 X ith (HES 39,869
Jiaozuo Bo'ai Spring Time Residential
= %= BEEXE FE 49,115
Jiaozuo Mengzhou Jianye Mansion Residential
RIE F N ZE T FE 66,681
Jiaozuo Mengzhou Jianye Mansion Residential
E1E BN = 53,181
Jiaozuo Wuzhi Majestic Mansion Residential
= %= Ry RE F=E 75,429
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Management Discussion and Analysis (continued)
O PR o ai B 05 Bt ca)

Principal
City Project name use of property GFA
W™ EHBE 4 FEIEHER BEERE
(sg.m.)
(F75K)
Jiaozuo Jiyuan Chinoiserie Palace Residential
E1E B R A AT e 123,005
Puyang Puyang Chinoiserie Palace Residential
RS RS T A T F=E 172,058
Puyang Puyang Puyuan Residential
i EEEE F=E 42,227
Puyang Puyang Longcheng Residential
ied EREBE e 104,089
Puyang Taigian Jianrun Mansion Residential
RS B A EN F=E 84,735
Xuchang Xiangcheng Jianye CCRE Mall Residential
Eid=] EiEET MK F= 77,918
Xuchang Xuchang Jianye Pleasure Garden Residential
Eid=] SFERFELIRY e 21,903
Xuchang Changge lJianye Forest Peninsula Residential
e EEREZMAEE e 19,940
Xuchang Yuzhou Jianye Dachengxiaoyuan Residential
Eid=] ENNEeE TN T= 24,109
Xuchang Yuzhou Jianye Spring Time Residential
Eid=] BMNEESEXE e 33,502
Luohe Scholarly Mansion Residential
=S| BENE BT F=E 58,876
Luohe Changjian Ideal City Residential
| Ep=SERiEn F=E 74,688
Luohe Zhongliang Art Mansion Residential
)| FRZERT SR FE 79,456
Shanggiu Shanggiu Chinoiserie Palace Residential
s mEHAA e 88,503
Shangaiu Shanggiu Shanggiu Art Mansion Residential
[las [l F=E 64,132
Shanggqiu Shangaiu Future City Residential
s 72 Fr R BRI = 43,709
Shangagiu Yongcheng Jianye Shenhuo Art Mansion Residential
5] R IREE T BN ES 123,282
Shanggiu Yongcheng Jianye Lianmeng Dongwang Residential
[Zlas IR R T= 144,763

Central China Real Estate Limited #3302 B 7 75 BU 23 F] | Interim Report 2024 ¥l



Management Discussion and Analysis (continued)
O B & i B o0 B e

Principal
City Project name use of property GFA
W™ HE 4 FTEEBHER EEERE
(sg.m.)
(FFHK)
Shanggqiu Zhecheng Jianye Lianmeng Dongwang Residential
[iflas IR R R E = 74,011
Shanggiu Shangaiu Jianye Shangheyuan Residential
[Elas mEREE MR Es 13,382
Shangaiu Shangagiu Jiangshan Mansion Residential
s [ amaniilisi F=E 99,389
Zhoukou Zhoukou Jianye City Residential
AA [SImEEESi = 52,580
Zhoukou Jianye Chinoiserie Palace Residential
A BEMMA T=E 70,000
Zhoukou Huaiyang CCRE Mall Commercial
AN A =R BN [EES 22,000
Zhoukou Zhoukou Jianye City Residential
A [SImEEESi = 76,593
Zhumadian Pingyu Jiangshan Mansion Residential
HEE TFEST AT = 36,831
Zhumadian Shangcai Jianye Mansion Residential
SEE FEEER T= 28,169
Zhumadian Zhumadian Chinoiserie Palace Residential
BEE BEEEMS = 127,598
Zhumadian Zhumadian Jianye Tianzhong Mansion Residential
HEE EEEREEXRARN = 27,113
Xinyang Huangchuan Huangguo Palace Residential
= =) | E B T= 53,276
Xinyang Gushi Jianye Tianming Future City Residential
=5 [B] 96 22 26 R BH R 2R 3 = 19,351
Xinyang Xinyang Jianye Mansion Residential
5k EEEEE FE 46,648
Xinyang Xinyang Mansion Residential
=k (L FE 172,000
Xinyang Xi County Honour Mansion Residential
= EHER = 28,930
Xinyang Huaihe Courtyard Residential
5 A B F = 68,406
Nanyang Nanyang Jianye Art Mansion Residential
B Bl FeEE T= 19,221
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Management Discussion and Analysis (continued)
B B 5 v B2 53 Bt a0

Principal
City Project name use of property GFA
w EHE%HE FTEEBHER EEER
(sg.m.)
(F7HK)
Nanyang Nanyang Dengzhou Jianye Qingyunli Residential
mE FEEMINEETER e 43,246
Hainan Zhonghe Jiayuan Project Residential
B RRREEE F=E 18,416
Hainan Jianye Dongfang Jiayuan Residential
g BE RHEE T= 197,016
Total
&t 5,543,148
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Management Discussion and Analysis (continued)

BPLE B B By )

RISK MANAGEMENT AND INTERNAL CONTROL 20244F |- 4F )% Jl B 4 PR Be iR

REPORT DURING THE FIRST HALF OF 2024 il e

I. Summary —~
According to the relevant regulations of The Hong Kong RIBFEBHIAEBIIN(EEERT
Stock Exchange's revision of the “Corporate Governance AN RCEEERRS)HMAREMES
Code” and the “Corporate Governance Report” and the TEMBEN(EEMEE R NIFIES
relevant working requirements of the “Internal Control BIEFIE) BB TIEEXR AEE AR
Management System of CCRE” approved by the Board EEIMZRFEFEI I BEFHE
Meeting, the Group’s risk management department Bl EEE I TR ER TIE &%
implements risk management and internal control a7 BB B9 #E B ~ 247~ 5L S TEEA
initiatives in an orderly manner in accordance with the FES > 8772515 B b B 12 B R B 122
annual work plan, and strictly performs risk identification, HER BRRELERLE W mEF
analysis, evaluation, alert and response. The department FREBRLE BENAEEM-

strives to give full play to the role of risk management
and internal controls in effectively promoting operating
efficiency and reducing the uncertainty in achieving
business objectives.

II. Current Situation of the Building of Risk T B PRELP IR P R S BUIR
Management and Internal Control System
(I) Risk Management and Internal Control (—) mBE E LA EF R A
Principles
The Group'’s risk management and internal control are KEBREEIEHANIIZESR T
based on the following principles: HHEEBEERERUTERA
1. Comprehensiveness principle. Internal controls 1. Z2EMHERA ABEFIEE
should run through the entire decision-making, EFRR - BTHEE2E
implementation and monitoring processes, and BEBEEAEEREREBIK
cover all businesses and matters across the BHEEEHMER

Group and its subsidiaries.

2. Materiality principle. Internal controls should 2. BEEMHRA -RNEEHES
prioritise material business issues and high-risk EeEZEGNWERLE EE
areas on a comprehensive control basis. IEEEXEBRETENSA

% A1
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Management Discussion and Analysis (continued)

B PRE ) im L o5 B )

3. Checks and balances principle. Internal controls
should establish a management system that
exercises mutual check and balance and
mutual supervision over various areas such as
governance structure, office setup, allocation
of powers and duties and business processes
without compromising operational efficiency.

4. Adaptiveness principle. Internal controls should
be adaptive in respect of scale of operation,
scope of business, competitive situation and risk
level of the company, and be modified promptly
in line with changes in the circumstances.

5. Cost effectiveness principle. Internal controls
should exercise an effective control at the right
costs to achieve a balance between the costs of
implementation and expected benefits.

H IR A IERIEE
FEaEER RBERENE
BN -EBRESHETY
BRI BEEE
BREZMERNEEHS

TEEM R A o RERIZ &I FEE
51 EIREHRE X

“EBRFARRREBEKTE
muﬁé’ﬁﬂﬁ%l;aﬂ%ﬁfb
R BENN LA 2L o

Bl A 28wk SR R o P9 B 2 R
ERBBERMN S REBRN
m UBENNAERAEN
R

(If) Risk Management and Internal Control (Z) EfE &5 L BRI R 5548

Structure

The Group has clearly defined the internal control
responsibilities of the Board, the audit committee,
the management, and the internal audit which
are responsible for the coordination, organization,
establishment, implementation, evaluation and
effective assessment of the internal control systems
respectively.
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Management Discussion and Analysis (continued)
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(Ill) Risk Management and Internal Control (=) JElfz &2 2 ;4 BB B ) & it 7 72
Implementation Procedure
The board of directors reviews the design, EEgERAMEERANIE R
implementation and monitoring of risk management RMWNRT BREEER -ZE
and internal control systems. These systems are RMEETEIEMIEERER U E
designed to manage rather than eradicate risks to REBEER MEREESERE
achieve business objectives, ensuring that the risk EEHRGEHRRMBNER-

management framework can fully cope with business
and market developments.

1. Construction and Implementation of Internal

control System

As the first line of defense, the business unit
will identify its operational risks and formulate
and implement relevant management and
control. The assessment and supervision by
the division manager will serve as the second
line of defense. As the third line of defense, the
Company conducts regular internal audits to
ensure that the Company’'s risk management
arrangements and structure are appropriate and

PIZEFE R AT

ERBE—EMR EHEM
CHANHEERRILE]E
REMAEREE LHD 8
TENLEEFRAE -8B
fhig ;s (FRE=BME &
NEEMETRBEZ U
BRAABDNEABREERZR
FRREEEBEMAY -

effective.
2. Comprehensive Risk Management EEE G EE
Each subsidiary actively identifies risk factors B P B MR T B 3 B0 R

arising from changes in the internal and external
environment in a timely manner, analyze,
assess and respond to various risks affecting
the achievement of internal control objectives
in its operation and management activities,
and establish, implement and continuously
improve internal control mechanisms. The Audit
and Supervision Centre organizes an annual
comprehensive risk assessment to assist
the subsidiaries in analyzing, evaluating and
preventing material risks.
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Management Discussion and Analysis (continued)
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3. Internal Control Supervision and Evaluation

The Audit and Supervision Centre regularly
organizes internal control evaluation of the
Group's subsidiaries to identify internal control
deficiencies in both design rationality and
implementation effectiveness, formulate and
implement deficiency rectification measures,
prepare internal control evaluation reports, and
supervise and evaluate work quality of each
subsidiary’s risk management and internal
control, and supervise them to improve the
weaknesses.

(Iv) Achievements made in the implementation of

risk management and internal control systems
during the first half of 2024

In the first half of 2024, the Company continued to
adhere to the belief of abiding by the law, promote
“clean and honest” cooperation relationships with
external parties, insist on “no giving nor taking
bribery”; sign transparent cooperation agreements
with partners, cooperate with integrity, and jointly
purify business environment. The management
created a transparent cultural atmosphere within
the Company and guide employees to practice
the enterprise motto of “keeping promises, being
responsible, following the right path, and doing
business properly”. The Company regularly conducted
special education on transparent corporate culture,
and timely carried out special activities with various
topics, such as integrity initiatives, transparent
notifications and legal system promotion, to
create a righteous atmosphere of integrity and
trustworthiness. For one thing, the management was
required to lead by example of self-discipline, and
take the lead in fulfilling the promise of integrity; for
another, employees were required to sign and abide
by the integrity agreements when they first reported
duties, implement the conflict of interest declaration
and avoidance system, and strengthen employee self-
discipline.
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Management Discussion and Analysis (continued)

BPLE B B By )

III.

Risk
plan
(1

management and internal control improvement
for the second half of 2024

According to business development requirements,
continuously improve the risk management and
internal control system;

Enhance internal risk prevention and control, and
progressively expand the coverage of business
related to internal control,

Constantly revise the internal control risk data
base on the basis of results of the internal control
evaluation work and the Company’s policies;

Continuously organize and carry out training on
professional knowledge and skills of risk management
and internal control to enhance the risk prevention
awareness and deepen the risk management culture
among all employees.

BASIC EMPLOYEE PROFILE OF CCRE

1.

Staff count and classifications

As of 30 June 2024, CCRE (0832.HK) had 3,310 employees in

total,

classified as follows:

By Function:

Total staff classified by function

(Unit: person):

=~ 2024 B4R R BE A PR P TR 4% 6 1

Jhat
(=) BEXHFERER THTER
REREENBIERESR

(Z) meanMESRBHENDE &
FRANEERRE ;

(2) BERBERFETFERRRE
ANEFERBIBER THTER
ERBRESE

(M) FEEBRERREEEANEE
RIFEEMH R EEN #A2
BEERRMHEEH  RECAREE
XAEe

R B TR

BT AR5 MR
BUE20245 63308 » 2 M E (0832.HK)
HBEBT3310% DA !

HED

REZBARNBSNESBHE (B : A):

Finance and cost FA 75 I R S
Engineering T
Management =g
Design 5

Investment, preliminary work

% &~ Al A

Sales, marketing and customer service $HE « HIH R E R
Administration 1T

Cultural tourism po&lnyiiicd

Hotel A5

Others Hih
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80
413
138
534
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Management Discussion and Analysis (continued)

By Age: FW DT .

Total staff classified by age BRERSDPHNESEH (B A):

(Unit: person):

20-30 20-30 952
31-40 31-40 1,682
41-50 41-50 536
51-60 51-60 136
61 or above 61K E 4
By Education Level: BEDHT

Total staff classified by BREBFEINESHES (B A

education level (Unit: person):

Master degree or above MBS 144
Bachelor degree HY 1,626
Associate degree A& 885
High school or below =HRRUT 655
Remuneration and welfare policy Bt T 435 ) IR

In order to promote healthy competition within the
Company and maximize the potential of our employees, the
Company has further optimized its existing remuneration
incentive system and advocated a performance-oriented
management concept and remuneration incentive
mechanism. The overall remuneration mechanism of the
Company will also be adjusted regularly with reference to
market rates to ensure the external competitiveness and
internal equity of the remuneration and provide guarantees
for retaining and attracting talent.

In addition, the Company adheres to the talent concept of
“professional spirit and professional quality”, and regards
professional ethics and professional ability as important
standards for selecting and employing employees and
strengthens employee training and continuous education
to constantly improve the quality of employees. Meanwhile,
the Company also places high emphasis on the career
development of its employees. It assists employees to
plan out their career paths according to their expertise
and capabilities, provides them with various career
channels and development opportunities, cultivates and
retains talent for key positions to promote the continuous
improvement of its organizing ability.
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Disclosure of Interests

Pl 2k 9% 25

DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS
AND SHORT POSITIONS IN SHARES, UNDERLYING
SHARES OR DEBENTURES

As at 30 June 2024, the interests and short positions of the
Directors and chief executives of the Company in the shares (the
“Shares”), underlying Shares and debentures (the “Debentures”)
of the Company or its associated corporations (within the
meaning of Part XV of the Securities and Futures Ordinance (the
“SFO")) required to be recorded in the register required to be
kept by the Company under Section 352 of the SFO, or otherwise
notified to the Company and the Stock Exchange pursuant to
Divisions 7 and 8 of Part XV of the SFO or pursuant to the Model
Code for Securities Transactions by Directors of Listed Issuers
(the “Model Code”) in Appendix 10 to the Listing Rules, were as
follows or as disclosed under the section headed “Share Option
Scheme” below:

(a) Long positions in the Shares

Capacity and

R AT BUR By > HIB
P R A8 2 v A RE RS e DAY

122024568308 ARRNEEFREETH
ABRFABHERHEE (EER(BHK
BB (TGEFREERG) 1) EXVE)
BBty (TRetnl) ~ BRARGD k&S (&%)
hoEAXATRARB(RSRAPERG)
BINFERECFENBLMATCHRURE
(BHFMEAGERA) EXVERET7 R 87 B
BE LD R WEI0(EMETAEFETT
BEXZHORETA) ((RESTRI))) BEX
EXRB RN ER KB WMT (FR
TXREREE —EmER) !

(a) REBGIPRISFE

Approximate
percentage of
the interest in

Number of the Company's

Name of Director or nature of share options Number of  issued share
chief executive interest held? Shares held capital*
gl e N
BEg BEITRAN
TETHASHS BN kEZEE FRisREREH B2 FERMEE WA E 7 L
Mr. Wu Po Sum Interest in a controlled corporation - 1,272,734,299" 41.88%
HRARLE REZEEE
Ms. Wu Wallis (alias Li Hua)? Interest of spouse - 14,700,000 0.48%
ZF LT Bz Em
Mr. Xin Luo Lin Beneficial owner = 400,000 0.01%
EEMITE BEREEA
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Disclosure of Interests (continued)

REZS P88 )

Notes:

The 1,272,734,299 Shares were registered in the name of
and were beneficially owned by Joy Bright Investments
Limited (“Joy Bright”), a company wholly owned by Mr. Wu
Po Sum. Accordingly, he is deemed to be interested in the
1,272,734,299 Shares by virtue of the SFO.

Such interest in the Shares is held pursuant to the share
options granted under the Share Option Scheme (as defined
below), the details of which are disclosed on pages 91 to 94
of this interim report.

The 14,700,000 Shares are beneficially owned by the spouse
of Ms. Wu Wallis (alias Li Hua), therefore Ms. Wu Wallis (alias
Li Hua) is deemed to be interested in her spouse’s share
options and Shares for the purposes of the SFO.

The approximate percentage of the interest in the
Company'’s issued share capital is based on a total of
3,039,126,090 Shares of the Company in issue as at 30 June
2024.
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ERAR ((B1E) A TEHE B
B-BENABRREEEBEERD
NE WRBE(BHRBEMRFG) - 5
BRARGCERIEBYER,272,734,2998

B in

BRARMERTYIBEERESE (8
ZRTY) BREMNEREMZTSE  £1B
BN APBHREFEINEME

FHELZ THECEE m PEH 14,700,000
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Disclosure of Interests (continued)
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(b) Long position in the Company’s associated (b) TRA AV HBEE P S
corporation

Approximate
percentage of
the interest

in the issued
share capital
of the
Capacity and Company'’s
Name of Director Name of associated nature of Number of associated
or chief executive corporation interest Shares held corporation
-k /N
1BREE
BRITREH
EERIETHAENS HERZESE B kEREE FrfsiRm & E SRl
Mr. Wu Po Sum CENTRAL CHINA MANAGEMENT Interest in a controlled 1,841,455,862 47.6%
COMPANY LIMITED (“CCMGT") corporation
HERERLE PREXBRAR (MREE) ZELE#ER
Ms. Wu Wallis (alias Li Hua) CCMGT Interest of spouse 10,200,0002 0.26%
(resigned on 14 June 2024)
THEZ T hREE Bz En
FR2024F6 8 14H BHE

Mr. Xin Luo Lin CCMGT Beneficial owner 400,000 0.01%

EEMEE hEEE ERBEAA

Notes: Mo sE -

1. Such Shares are beneficially owned by Joy Bright, a company 1. ARERCHRBERES MBED
wholly-owned by Mr. Wu Po Sum. Accordingly, Mr. Wu Po HRREEZEERNAT HIR
sum is deemed to be interested in such Shares by virtue of B(BSRBERG)  HERERETEW
the SFO. RAEEBRARMOIER

2. Such Shares are beneficially owned by the spouse of Ms. Wu 2. EREROCEFEZTIZEBEEDHE
Wallis (alias Li Hua). Accordingly, Ms. Wu Wallis (alias Li Hua) B HIRBE(ES RBEHRAG) =
is deemed to be interested such Shares by virtue of the SFO. TR A EEBRARMDINER -

3. The approximate percentage of the interest in CCMGT's 3. FREEXERTRANEZHROT D
issued share capital is based on a total of 3,865,617,028 22024 F6 B30 R RE X B &%
Shares of CCMGT in issue as at 30 June 2024. 1T RR1D 4B 843,865,617,028 f&5tE o
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Disclosure of Interests (continued)

REZS P88 )

Save as disclosed above or under the section headed “Share
Option Scheme” below, as at 30 June 2024, none of the Directors,
chief executives of the Company or their associates had any
interests or short positions in any Shares, underlying Shares and
Debentures of the Company or any of its associated corporations
(within the meaning of Part XV of the SFO) which would have to
be notified to the Company and the Stock Exchange pursuant
to Divisions 7 and 8 of Part XV of the SFO (including interests
and short positions which the Directors and chief executives
were deemed or taken to have under the provisions of the SFO),
or which were required to be and are recorded in the register
required to be kept by the Company pursuant to Section 352 of
the SFO, or which were required to be notified to the Company
and the Stock Exchange pursuant to the Model Code.

SHARE AWARD SCHEME

The Company has adopted the Share Award Scheme by a board
resolution on 21 December 2020. The following is a summary of
the principal terms of the Share Award Scheme.

(a) Purpose of the Share Award Scheme

In line with the principle of “a high degree of unity of
corporate interests and employees’ interests”, Shares shall
be awarded (the “Award Shares”) pursuant to the Share
Award Scheme to senior management who have made
outstanding contributions to the Group's development
and employees who have a long employment relationship
with the Group, for the purposes of showing the Group's
appreciation and providing incentives for their dedication
and contribution as well as cultivating a sense of
partnership on the part of the employees such that they
would work towards enhancing the value of the Group.
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Disclosure of Interests (continued)
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(b)

(©

Participants

Any individual, being an employee who the Board or its
delegate(s) considers, in their sole discretion, to have
contributed or will contribute to the Group provided that
such individual is not a connected person of the Group,
shall be an “Eligible Person” for the purpose of the Share
Award Scheme. However, no individual who is resident
in a place where the grant, acceptance or vesting of an
award (“Award”) pursuant to the Share Award Scheme
is not permitted under the laws and regulations of such
place or where, in the view of the Board or its delegate(s),
compliance with applicable laws and regulations in such
place makes it necessary or expedient to exclude such
individual, shall be entitled to participate in the Share
Award Scheme.

Awards

An award pursuant to the Share Award Scheme (an
“Award(s)”) granted by the Board to participants (“Selected
Participant(s)”) who are Eligible Persons. In determining
the Selected Participants, the Board may take into
consideration matters including the present and expected
contribution of the relevant Selected Participant to the
Group. The Company shall specific the number of Award
Shares granted, the vesting criteria and conditions, vesting
dates and other details (such as the price to be paid by the
Selected Participant for each Award Share as determined
based on the Selected Participant’s position, experience,
years of service, performance, contribution to the Group
and the Grantee's financial conditions) as they may
consider necessary in a letter addressed to each Selected
Participants.

On 22 December 2020, the Board resolved to adjust the
Grant Price and the Issue Price from HK$2.98 per Award
Share/new Share to HK$3.03 per Award Share/new Share.
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(d)

(e)
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Term

Unless early terminated by the Board, the Share Award
Scheme shall be effective for 10 years from 21 December
2020. Subject to the rules of the scheme, the Share Award
Scheme shall terminate on the earlier of (a) the end of the
business day immediately prior to the 10th anniversary of
21 December 2020 (the “Award Period”) except in respect
of any non-vested Award Shares granted prior to the
expiration of the Share Award Scheme, for the purpose
of giving effect to the vesting of such Award Shares or
otherwise as may be required in accordance with the Share
Award Scheme or (b) such date of early termination as
determined by the Board or its delegate(s) provided that
such termination shall not affect any subsisting rights of
any Selected Participant.

Vesting

The Board or its delegate(s), may from time to time
while the Share Award Scheme is in force and subject
to all applicable laws, select any Eligible Person to be a
Selected Participant, and determine, among other things,
the timing of awards, list of Selected Participants, number
of Award Shares, vesting dates and conditions of vesting,
and performance targets that must be achieved before
any of the Award Shares may be vested in the Selected
Participants under such Award. The performance target
may be based on individual or Group performance.

When a Selected Participant has satisfied all vesting
conditions specified (and as may be waived or amended
from time to time) by the Board or its delegate(s) and
becomes entitled to the Award, the trustee (the “Trustee”)
administering the Share Award Scheme shall transfer the
relevant Award Shares to such Selected Participant on the
relevant vesting date.

The Selected Participants shall have right to all economic
interests in connection with or arising out of each Award
Share, and save and except for the aforesaid, the Selected
Participants shall have only a contingent interest in the
Award subject to the vesting of such Award in accordance
with the Share Award Scheme.
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Unless otherwise determined by the Board or its delegate(s)
at their absolute discretion, any outstanding Award Shares
not yet vested shall be immediately forfeited when the
Selected Participant ceases to be an Eligible Person
for reasons including, among others, retirement, death,
conviction of any criminal offence involving integrity
or honesty, termination of employment or contractual
engagement with the Group and bankruptcy. In such case,
any Award Shares awarded but have not been vested in the
Selected Participant will lapse and be returned to the trust
set up for the administration of the Share Award Scheme in
accordance with the rules of the Scheme.

Restriction on Grant of Awards

No grant of Award Shares may be made: (a) in any
circumstances where the requisite approval from any
applicable regulatory authorities has not been granted,
(b) in any circumstances that any member of the Group
will be required under applicable securities laws, rules or
regulations to issue a prospectus or other offer documents
in respect of such Award or the Share Award Scheme,
unless the Board determines otherwise; (¢) where such
Award would result in a breach by any member of the
Group or its directors of any applicable securities laws,
rules or regulations in any jurisdiction; or (d) where such
grant of Award would result in a breach of the Scheme
Limit or would otherwise cause the Company to issue
Shares in excess of the permitted amount in the mandate
approved by the Shareholders.

In additional, no Award shall be made to Selected
Participants and no directions or recommendation shall be
given to the Trustee with respect to a grant of an Award
under the Share Award Scheme: (a) where any director
of the Company is in possession of unpublished inside
information in relation to the Company or where dealings
by directors of the Company are prohibited under any
code or requirement of the Listing Rules or any applicable
laws, rules or regulations; (b) during the period of 60 days
immediately preceding the publication date of the annual
results or, if shorter, the period from the end of the relevant
financial year up to the publication date of the results; and
(c) during the period of 30 days immediately preceding the
publication date of the half-year results or, if shorter, the
period from the end of the relevant interim period up to the
publication date of the results.
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(g) General and Maximum Limit

The maximum number of Shares which may be
granted under the Share Award Scheme is 226,664,010,
representing 8% of the total issued shares capital of the
Company as of the adoption date of (21 December 2020)
and approximately 7.46% of the total issued share capital of
the Company as of 30 June 2024.

As of 1 January 2024 and 30 June 2024, the total number
of Shares available to be awarded under the 2021 Share
Award Scheme is 12,900,000 Shares and 37,920,000 Shares,
respectively. No purchase has been made on the secondary
market for the purpose of the Share Award Scheme.

For any Award Shares that have not yet been vested,
neither the Selected Participant nor the Trustee may
exercise any voting rights in respect of such Award Shares.
For other Shares held by the Trustee which have not been
granted to any Selected Participants, the Board or its
delegate(s) will not give any instruction to the Trustee so
that no votes will be cast for those ungranted Shares and
the Trustee shall also abstain from voting with respect to
such Shares.

In accordance with the Listing Rules, if the grant would
result in the options or award granted to a Selected
Participant (excluding any options and awards which has
lapsed in accordance with the terms of the respective
scheme) exceeding 1% of the Company’s issued Share
in the 12-months period up to the date of a grant, such
grant may not be made unless such grant is separately
approved by the Shareholders with such participants and
his/her close associates (or associates if the participant is a
connected person) abstaining from voting.
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Any grant of Award Shares to director, chief executive
or substantial shareholders of the Company or their
respective associates must be approved by the
independent non-executive Directors (excluding those
who are granted the relevant Award Shares). Any grant of
Award Shares to a director, chief executive or substantial
shareholders of the Company or their respective associates
should be approved by Shareholders in general meeting
in accordance with the Listing Rules if such grant would
result in the Shares issued and to be issued in respect
of all awards and options granted to such person under
any share scheme (as defined in the Listing Rules), and
excluding any awards or options lapsed in accordance
with the terms of the respective scheme, in any 12-month
period up to and including the date of such grant, exceeds
0.1% of the Company’s issued Share.

Set for below are particulars of the Awards granted
pursuant to the Share Award Scheme:

HERZERBRONZEESETATHN
EX FETHAEBRNETERERRK
ERENMBARALHILIFNT
EX (ERARERRNBBILIFNT
EERI HE-REBELHRRAEE
HEREBRONSEEREIRTHN
EX FETHAEBRNTERENR
EEEMNBMBRA BRHBEBERDR
MEENARTEERHERRL (8
EmZE) EE2EABE tzh AL
REBEARME (EERLHRA)
ERNERZRKERE CFEERE
18 5! 5t 85 X B 5 R WAV AL R
R MENERTRRETETRN
BRARABEHTRNE0.1% AIA
ERRAERRAG EHE -

TSRS R R R 19 52 B 3t B4 11 09 %
LR

Number of awards

REHE
Vested Cancelled Lapsed
Date of grant and As of during during during As of
the exercise and January 1, the Reporting the Reporting the Reporting 30 June
Participant vesting period 2024 Period Period Period 2024
RHBE#HK BE2024F  RHREHE 00 RESHE 0 RRSHER #E204F
2a% TERREEES 1818 58 it ES 68308
Senior managements and 21 December 20201 59,860,000 - - - 59,860,000
other employees
EREEERAMES 20201282180
- including the five non-director 1,440,000 - S S 1,440,000
individuals with the highest
emoluments
-BELURRHIFESAL
Notes: Mo T -

(1) Subject to vesting conditions including performance target
of the grantee, (i) 20% of Awards granted to each grantee
shall be vested on the date falling 12 months from the date
of grant, (ii) an additional 20% shall be vested on the date
falling 24 months from the date of grant, (iii) an additional
20% shall be vested on the date falling 36 months from the
date of grant, (iv) an additional 20% shall be vested on the
date falling 48 months from the date of grant, and (v) the
remaining 20% shall be vested on the date falling 60 months
from the date of grant. The Awards shall be delivered to each
grantee upon vesting.
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(2) 87,000,000 Award Shares were granted at the grant price
of HK$3.03 per Award Share and 21,000,000 Award Shares
were granted at the nominal value of HK$0.1 per Award
Share. Grantees who were required to pay the grant price
of HK$3.03 per Award Share may apply for a loan from the
Company, and the amount shall not exceed 70% of the
consideration at a rate of 4% per annum. The loan must be
repaid by the relevant grantee in full on the earlier of the
date falling on the fifth anniversary of the drawdown date or
within 30 days after he/she ceases to be an Eligible Person.
If a grantee, who is required to pay the consideration for the
relevant Award Shares, (i) holds any unvested Award Shares
on the date on which such grantee ceases to be an Eligible
Person, or (ii) holds any unvested Award Shares after the
last vesting date due to the Grantee as failure to meet any
vesting conditions, the Company shall refund the relevant
grantee an amount calculated by multiplying the number of
unvested Award Shares as at such date and the grant price
of HK$3.03 per Award Share.

(3)  The fair value of the Award Shares is largely determined
with reference to the closing price of the Company’s shares
trading on the Hong Kong Stock Exchange on the date of
grant. These Shares had a fair value of HK$3.64 at the date of
grant on 21 December 2020.

(4)  Additional information on the accounting policy and the
fair value measurement for the Award Shares granted are
provided in note 1 and 21 to the consolidated financial
statements.

The total number of Shares that may be issued by the Company
under the Share Award Scheme is 118,664,010 Shares,
representing 3.90% of the weighted average number of Shares in
issue for the six months ended 30 June 2024, assuming that no
purchase are made on the secondary market for the satisfaction
of the Awards. The Company will update the terms of the Share
Award Scheme (if necessary) in compliance with the transitional
arrangement under Chapter 17 of the Listing Rules.
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SHARE OPTION SCHEME

The original share option scheme has expired on 13 May
2018. The shareholders of the Company (the “Shareholders”)
conditionally adopted the share option scheme (the “Share
Option Scheme”) which has been approved on the extraordinary
general meeting held on 19 April 2018. The purpose of the Share
Option Scheme is to provide the people and the parties working
for the interests of the Group with an opportunity to obtain an
equity interest in the Company, thus aligning their interests with
the interests of the Group and thereby providing them with
incentives to work better for the interests of the Group.

Under the Share Option Scheme, the employees of the Group
(including the executive Directors) and such other persons as
the Board may consider appropriate may be granted options
which entitle them to subscribe for Shares representing, when
aggregated with any Shares subject to any other scheme(s) of
the Company, up to a maximum of 10% of the Shares in issue of
the Company as of 19 April 2018, unless the Company obtains a
fresh approval from the Shareholders to renew the said limit or
the Shareholders specifically approve the grant.

The total number of Shares issued or to be issued upon exercise
of the share options granted and yet to be exercised under the
Share Option Scheme adopted by the Company must not exceed
30% of the total number of Shares in issue from time to time. The
amount payable by a grantee on acceptance of a grant of the
option is HK$1.00 (or its equivalent in RMB or any other currency
acceptable to the Company).

The maximum number of Shares issued and to be issued
upon exercise of the share options granted and to be granted
pursuant to the Share Option Scheme and any other share option
scheme(s) of the Company to each participant in any 12-month
period up to and including the date of grant of the options
must not exceed 1% of the total number of Shares in issue. Any
further grant of options which would result in the number of the
Shares issued as aforesaid exceeding the said 1% limit must be
approved by the Shareholders in general meeting at which such
participant and his or her associates must abstain from voting.
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Any grant of share options to a participant who is a Director,
chief executive, or substantial Shareholder of the Company
or any of their respective associate must be approved by the
independent non-executive Directors, excluding any independent
non-executive Director who is the grantee of the share options.

The exercise periods of the share options may be specified by
the Company at the time of the grant, and the share options shall
expire no later than 10 years from the relevant date of the grant.
As at 30 June 2024, share options to subscribe for 67,990,000
Shares (representing approximately 2.24% of the issued share
capital of the Company as at 30 June 2024 (i.e. 3,039,126,090
shares)) remained outstanding.

The subscription price for the Shares under the Share Option
Scheme shall be determined by the Board in its absolute
discretion and notified to a participant, provided that such
price shall 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 offer of a share option which must be a trading
day; (ii) the average closing price of the Shares as stated in the
Stock Exchange’s daily quotations sheet for the five consecutive
trading days immediately preceding the date of offer; and (iii) the
nominal value of a Share.

The Share Option Scheme will expire on 18 April 2028.

As of the date of the 2024 Interim Report, the total number of
Shares available for issue under the Share Option Scheme, for
which the underlying share options have been approved by
the Shareholders but are yet to be granted by the Company, is
202,912,609 Shares, representing approximately 6.68% of the
issued share capital of the Company.
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Movement of share options granted by the Company under the B E2024F6830HENER » A RABRE
Share Option Scheme for the six months ended 30 June 2024 BREAEIRHBEREZEFNT

was as follows:

Exercise
and Granted Exercised Canceled Lapsed
Exercise vesting As at during during during during As at
Name or category price per period 1 January the the the the 30 June
of participants Date of grant  Share (Notes) 2024 period period period period 2024
TER i’ i’
BEE  20248F 20245
SHEMLHERN REAH BRITHEE (Miz¥) 1818 HRRE BR1ITFE BREE  BRE¥R 68308
Directors
% _
Ms. Li Hua® (resigned 27 March 2013 HK$2.560 2 - - - - - -
on 14 June 2024)
T EZIO(R2024F 201338270 2560 T
6B 14H &)
23 May 2017 HK$1.764 2 - - - - - -
2017858231 1.76478 7T
Chief Executive
Officer
BERATE
Mr. Yang Mingyao 27 March 2013 HK$2.560 2 - - - - - -
BHERE 201338270 256087
12 June 2018 HK$4.296 3 3,000,000 - - - - 3,000,000
201868128 42968 7T
Senior Management, 27 March 2013 HK$2.560 2 - - - - - -
and other
employees
of the Group
AEESREEE  2013F3827  2.560E 7T
REMES
23 May 2017 HK$1.764 2 - - - - - -
2017458238 17648 7T
12 June 2018 HK$4.296 3 50,190,000 - - - - 50,190,000
2018568120 4296587
23 August 2018 HK$3.470 4 14,800,000 = = = - 14,800,000
201888230  3.47087T
67,990,000 - - - - 67,990,000
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Notes:

1. In relation to each grantee of the share options granted under
the Share Option Scheme, no share option is exercisable within
the first year from the respective dates of grant, that is, 27 March
2013, 23 May 2017, 12 June 2018 and 23 August 2018 (the “Dates
of Grant”), not more than 20% of the share options are exercisable
within the second year from the respective Dates of Grant and not
more than 40% of the share options are exercisable in each of the
third and fourth year from the respective Dates of Grant.

2. The share options are divided into 3 tranches exercisable from
23 May 2018, 23 May 2019 and 23 May 2020 respectively to 22
May 2027. The vesting period of the 3 tranches begins on 23 May
2017 and ends on 22 May 2018, 22 May 2019 and 22 May 2020,
respectively.

3. The share options are divided into 3 tranches exercisable from
12 June 2019, 12 June 2020 and 12 June 2021 respectively to 11
June 2028. The vesting period of the 3 tranches begins on 23 May
2017 and ends on 22 May 2018, 22 May 2019 and 22 May 2020,
respectively.

4. The share options are divided into 3 tranches exercisable from 23
August 2019, 23 August 2020 and 23 August 2021 respectively to
22 August 2028. The vesting period of the 3 tranches begins on 23
August 2018 and ends on 22 August 2019, 22 August 2020 and 22
August 2021, respectively.

5. The share options are beneficially owned by the spouse of Ms.
Wu Wallis (alias Li Hua), therefore Ms. Wu Wallis (alias Li Hua) is
deemed to be interested in her spouse's share options for the
purposes of the SFO.

Additional information in relation to the Share Option Scheme
is set out in note 21 to the financial statements of this interim
report.
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN FEBARA A A 2 B

THE SHARE CAPITAL OF THE COMPANY

So far as is known to any Directors or chief executives of the 2024 F6B30H MARBIBEEHEELT
Company, as at 30 June 2024, other than the interests and short BABFMA BREXTEERFEFETHA
positions of the Directors or chief executives of the Company ERKMG - HERMHES PR E KX
as disclosed in the sections headed “Directors’ and Chief BIRTERESS MEFMIEEZ A REE
Executives’ Interests and Short Positions in Shares, Underlying EFERFETHAEZEGZREREN  LLTA
Shares or Debentures” and “Share Option Schemes” above, the TRARB ZRDFAEBKRMG S BIRE
following persons had interests or short positions in the Shares (B RHBE KA ) EXVEREH 2K 5537 2%
or underlying shares of the Company which would fall to be NXFUREZ R XR  WELHEN AN
disclosed under the provisions of Divisions 2 and 3 of Part XV of RIECGESF MG KRG ) EI36REFEZE
the SFO, or which were recorded in the register required to be stz EmaXE -

kept by the Company under Section 336 of the SFO:

Long positions in the Shares: Ry i A

Approximate

percentage of

the interest in the

Capacity and nature Number of Company'’s issued

Name of Shareholder of interest Shares held share capital’

4 g NG

B81TRA

R ATE B REZHE Fr¥FRR (7 8B RIBE49 F 3 kb

Joy Bright Investments Beneficial owner 1,272,734,2992 41.88%
RIg%E BaEEAA

Youdao Development International Beneficial owner 885,000,000 29.12%

(Hong Kong) Limited

BEERBRK (%) ARAR BaEEAA

Henan Tongsheng Real Estate Co., Ltd.  Beneficial owner 885,000,000 29.12%
AERREEBRAT BaEEAA

Henan Railway Construction & Beneficial owner 885,000,000 29.12%

Investment Group Co., Ltd.
TEAEREREEERERAR EREBA
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Disclosure of Interests (continued)

REZS P88 )

Notes:

i} The percentage of the interest in the Company's issued share
capital is based on a total of 3,039,126,090 Shares in issue.

2. Mr. Wu Po Sum holds 100% of the issued share capital of Joy Bright
Investments and is deemed to be interested in the 1,272,734,299
Shares held by Joy Bright Investments for the purposes of the SFO.

3. Based on the Disclosure of Interests notices filed by Youdao
Development International (Hong Kong) Limited) (“Youdao”), Henan
Tongsheng Real Estate Co., Ltd. (“Henan Tongsheng”) and Henan
Railway Construction & Investment Group Co., Ltd. (“Henan RCIC"),
Youdao is a wholly-owned subsidiary of Henan Tongsheng, which in
turn is wholly-owned by Henan RCIC. Therefore, Henan Tongsheng
and Henan RCIC are deemed to be interested in the number of
Shares in the Company held by Youdao.

Save as disclosed above, as at 30 June 2024, there was no other
person (other than the Directors or chief executives of the
Company) who had an interest or short position in the Shares
or underlying shares of the Company which would fall to be
disclosed to the Company under the provisions of Divisions
2 and 3 of Part XV of the SFO, or which were recorded in the
register required to be kept by the Company under Section 336

of the SFO.
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Corporate Governance and Other Information

1585 1 b HoAth &k

CORPORATE GOVERNANCE PRACTICES

The Company has always valued the superiority, steadiness and
rationality of having a sound system of corporate governance
and is committed to continuously improving its corporate
governance and disclosure practices. For the six months
ended 30 June 2024, the Company complied with all code
provisions and, where appropriate, adopted the recommended
best practices set out in the Corporate Governance Code (the
“Corporate Governance Code”) in Appendix C1 to the Rules
Governing the Listing of Securities on the Stock Exchange (the
“Listing Rules”) with the exception of code provision C.1.6 as
addressed below.

Code provision C.1.6 provides that non-executive Directors
should attend general meetings to gain a comprehensive and
fair understanding of the views of shareholders. Due to his own
business engagements, Dr. Sun Yuyang was unable to attend the
annual general meeting of the Company held on 30 May 2024.

MODEL CODE FOR SECURITIES TRANSACTIONS
BY DIRECTORS OF LISTED ISSUERS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model Code”)
in Appendix 10 to the Listing Rules as the code of conduct for
the Directors in their dealings in the Company's securities.
Having made specific enquires with each Director, the Company
confirmed that all Directors had complied with the required
standard as set out in the Model Code for the six months ended
30 June 2024.

CHANGE OF DIRECTOR, AUTHORISED
REPRESENTATIVE AND MEMBER OF THE
REMUNERATION COMMITTEE

On 14 June 2024, Ms. Wu Wallis (alias Li Hua) resigned as a
non-executive Director and an authorised representative of
the Company under Rule 3.05 of the Listing Rules due to her
personal reasons. With effect from the same date, Mr. Wu PO
Sum has been appointed as an authorised representative of the
Company under Rule 3.05 of the Listing Rules. For details, please
refer to the announcement of the Company dated 14 June 2024.
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Corporate Governance and Other Information (continued)

TEBG R HAAMER @

On 31 July 2024, Mr. Deng Gaogiang and Mr. Shi Song resigned
as non-executive Directors of the Company due to other work
commitments. Following the resignation of Mr. Deng Gaogiang,
he ceased to be a member of remuneration committee of the
Company. With effect from the same date, Mr. Xu Huizhan and
Mr. Zhang Hui have been appointed as non-executive Directors;
and Mr. Xu Huizhan has also been appointed as a member of
the remuneration committee of the Company. For details, please
refer to the announcement of the Company dated 31 July 2024.

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

During the six months ended 30 June 2024, neither the Company
nor any of its subsidiaries had purchased, sold or redeemed any
of the Company’s listed securities.

SHARE OPTION SCHEME

During the six months ended 30 June 2024, the Company has
not granted any share options pursuant to the share option
scheme (the “Scheme”) approved by the shareholders during
the extraordinary general meeting held on 19 April 2018. As
of 31 August 2024 (being the date of this interim report), the
total number of shares available for issue under the Scheme,
for which the underlying share options have been approved by
the shareholders but are yet to be granted by the Company,
is 202,912,609 Shares, representing approximately 6.68% and
6.68% of the issued share capital of the Company at the date of
the Company’s annual report and this report respectively.

EVENTS AFTER THE REPORTING PERIOD

There were no significant events subsequent to 30 June 2024
which would materially affect the Group's operating and financial
performance as of the date of this interim report.

REVIEW OF INTERIM RESULTS BY AUDIT
COMMITTEE

The Audit Committee of the Company has discussed with the
management the accounting principles and policies adopted
by the Group, and has reviewed the Group’s unaudited interim
consolidated financial statements for the six months ended
30 June 2024. The unaudited condensed consolidated interim
results of the Group for the six months ended 30 June 2024
presented herein has not been reviewed or audited by the
auditor of the Company.

INTERIM DIVIDEND

The Board resolved not to declare an interim dividend (the
“Interim Dividend”) for the six months ended 30 June 2024 (six
months ended 30 June 2023: Nil).
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Consolidated Statement of Profit or Loss

% O TH R R

for the six months ended 30 June 2024 #2024 6H30H 1L75EH

(LU R BIHR)

(Expressed in Renminbi)

Six months ended 30 June

HZE6H30HIEER
2024 2023
20244 20234
Note RMB’000 RMB'000
k=3 ARBETT NS
Unaudited Unaudited
RIBEZ RERE %
Revenue W= 3 7,243,098 8,074,292
Cost of sales B A A (6,558,788) (7,018,751)
Gross profit EH 684,310 1,055,541
Other revenue Hh g 4 5,380 183,910
Other net losses HAEs 18358 4 (773,927) (50,266)
Write-down of inventories FE MR (898,094) (793,272)
Selling and marketing expenses HEKRMIZEERS (208,381) (361,289)
General and administrative expenses —fR&TEE X (334,123) (392,342)
Impairment losses on trade and other B8 5 R H fth & Uk 2018 L K
receivables and contract assets BHNEENRERBE (310,479) (68,540)
(1,835,314) (426,258)
Finance costs R E A A 5 (515,381) (512,091)
Share of profits less losses of i =N Bl b= =]
associates (12,476) 36,925
Share of profits less losses of FEha St EHREE
joint ventures (92,246) 2,700
Loss before change in fair value [REREVELAABEESHK
of investment properties and Frigfai k518
income tax (2,455,417) (898,724)
Net valuation (loss)/gain on KEYEGE (FBi8) W358
investment properties 9 (48,310) 169,535
Loss before taxation PRI AIES 18 5 (2,503,727) (729,189)
Income tax FriEiR 6 (322,588) (439,440)
Loss for the period HiREs1E (2,826,315) (1,168,629)
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Consolidated Statement of Profit or Loss (continued)
GO HEIER @

for the six months ended 30 June 2024 # % 2024%6H30H 1k75M#H
(Expressed in Renminbi) (LA R ¥1HR)

Six months ended 30 June

HHZE6H30HLERER
2024 2023
20244 20234
Note RMB’000 RMB’'000
=3 AR®F AREFT
Unaudited Unaudited
RIBEZ RBEZ
Attributable to: FE1d -
Equity shareholders of the Company ZAT#@mIFA A (2,609,388) (1,191,967)
Non-controlling interests JEER R (216,927) 23,338
Loss for the period HAE1E (2,826,315) (1,168,629)
Loss per share SREE 7
- Basic (RMB cents) —EX (ARERD) (88.45) (40.67)
- Diluted (RMB cents) — 88 (ARED) (88.45) (40.67)
The notes on pages 107 to 148 form part of this interim financial F107EEFH148E BI MY 5% 48 5 A -0 HR B4 75
report. Details of dividends payable to equity shareholders of the REN—HD BEHEALRBEZFEARE
Company are set out in note 21. SN N PA
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Consolidated Statement of Profit or Loss and Other Comprehensive Income

% I YA Pas YA
for 3 1H 2 B LA 4 i UK s R
for the six months ended 30 June 2024 #2024 6H30H 1L75EH
(Expressed in Renminbi) (AN R FIHR)

Six months ended 30 June

HZ6H30HIENER
2024 2023
2024% 20234
RMB’'000 RMB’000
AR%FT NEST
Unaudited Unaudited
RIBEZ R E %
Loss for the period HArEs1E (2,826,315) (1,168,629)
Other comprehensive expense for the IR EMEEEAX (MRER
period (after tax and reclassification ZE 5 (FHAEE)
adjustments)
Items that will not be reclassified to FEEM D EERmIVES -
profit or 10ss:
Equity investments at fair value through BAnBESAEMEZEREHN
other comprehensive income - net BAKRE - R EBEHEERE
movement in fair value reserve (R erEE[E)
(non-recycling) 376 50,673
Exchange differences on translation of METBERRELT)EEH
financial statements to the presentation PE R E%R
currency (122,690) (269,209)
Items that may be reclassified subsequently B & Bl SEE# 782 1B m A9IEH -
to profit or 10ss.
Exchange differences on arising on a EX BN BINERREFEN
monetary item that forms part of net ERIEENER 28
investment in foreign operations (38,994) (174,726)
Other comprehensive expense for HREMZEES
the period (161,308) (393,262)
Total comprehensive expense for A2 mEAZ 485
the period (2,987,623) (1,561,891)
Attributable to: &1 -
Equity shareholders of the Company EN/NET e ST N (2,770,696) (1,585,229)
Non-controlling interests JEER R (216,927) 23,338
Total comprehensive expense for 2 mEAZ 8%
the period (2,987,623) (1,561,891)

The notes on pages 107 to 148 form part of this interim financial
report.

B107BEEH 48RRI M E B A A R HIR %5
REN—E D
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Consolidated Statement of Financial Position

2 I~ X Y
o W5 R Dl 3R
at 30 June 2024 J220244F6H30H
(Expressed in Renminbi) (AN R %IHR)

At At
30 June 31 December
2024 2023
420244 R20234%F
6830H 12B31H
NOZ?@ RMB’'000 RMB’000
HiaE AR¥TFT AREFT
Unaudited Audited
REZ KEIZ
Non-current assets ERENEE
Property, plant and equipment L EN =Y SE 8 8,481,159 8,787,050
Investment properties KEWE 9 4,201,880 4,301,530
Goodwill and other intangible assets mE&K&kH B EE 262,146 877,107
Biological assets EYEE 113,636 108,945
Interests in associates & B RER 10 1,042,366 953,616
Interests in joint ventures ETrE#ER 11 3,897,725 3,868,020
Other financial assets HithSmEE 611,550 617,254
Deferred tax assets IR IBE E 96,302 95,357
18,706,764 19,608,879
current assets MENEE
Trading securities R34 E 3,080 2,424
Biological assets LB E 25,882 26,610
Inventories and other contract costs FEREME LM 12 72,343,179 75,552,395
Contract assets BHNEE 47,847 47,847
Trade and other receivables & 5 K B fh e W =k 18 13 6,032,390 6,749,071
Deposits and prepayments B RFENRIE 14 9,853,237 10,178,789
Tax recoverable B Y Bl I8 2,873,121 2,976,171
Restricted bank deposits ZREERITER 15 1,115,207 1,756,104
Cash and cash equivalents BERIREEEY 16 460,925 388,174
92,754,868 97,677,585
Current liabilities mEaE
Bank loans RITER 17 (4,124,430) (4,680,946)
Other loans HA g 18 (1,532,560) (1,532,560)
Trade and other payables B 5 e EMENRIE 79 (54,214,757) (52,173,609)
Contract liabilities BHEE (34,972,124) (39,396,196)
Senior notes BEEE 20 (13,980,017) (13,865,495)
Lease liabilities HEaE (43,963) (20,207)
Taxation payable SR IE (1,764,928) (1,589,059)
(110,632,779) (113,258,072)
Net current liabilities mEBAREREE (17,877,911) (15,580,487)
Total assets less current HEERTEEE
liabilities 828,853 4,028,392
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Consolidated Statement of Financial Position (continued)

2> I~ X v e
wn o M BHIR LR )
at 30 June 2024 JA2024%6H30H
(Expressed in Renminbi) (AN R FIHR)

At At
30 June 31 December
2024 2023
1420244 20234
6830H 128B31H
Note RMB’'000 RMB’000
K&t ARETT AREFT
Unaudited Audited
RREZ KEIZ
Non-current liabilities ERHHER
Bank loans RITER 17 (3,983,531) (3,431,541)
Lease liabilities HEaRE (222,168) (212,427)
Deferred tax liabilities RERIBE A (1,034,957) (1,057,100)
(5,240,656) (4,701,068)
NET LIABILITIES BERE (4,411,803) (672,676)
CAPITAL AND RESERVES BEXRKk#E
Share capital (&N 266,528 266,528
Share premium and reserves 1R w18 K (5,520,461) (2,411,198)
Total deficit attributable to EATEESREA
equity shareholders of & ek 165 4t 4 2B
the Company (5,253,933) (2,144,670)
Non-controlling interests JEVER S 842,130 1,471,994
TOTAL DEFICIT B4t 48 %8 (4,411,803) (672,676)

Approved and authorised for issue by the board of directors on

29 August 2024.

The notes on pages 107 to 148 form part of this interim financial

report.
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Consolidated Statement of Changes in Equity
o o Bl i SR B

for the six months ended 30 June 2024 # % 20244F6H30H 1L/ A
(Expressed in Renminbi) (AN R %IHR)

Share-hased Property Fair value
Share Share Statutory Other Exchange  compensation revaluation reserve  Accumulated Non-controlling Total
capital premium  reserve fund  capital reserve feserve feserve reserve  (non-recycling) losses Total interests equity
HRAZHH RARESH
B Ritad ielEE  AfANEE EfkR Helie  NEEHER (RadE) BitE# 58 FekEs R4S
ot RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

it \BRTR ABRFR AEBFR \EBFR AEBFR AEBFR AERFR ABRFR \BRTR \BRTR \BRTR \EBFR

At1 January 2024 H20uEB1A 266,528 309,99 4,306,621 (378,402) (942,654) 134,791 6419 830 (6,611,269) (2,144,670) 1471.9% (672,676)

Changes in equity for the six months ended ~ &Z2024%6F30BLAERZ

30 June 2024: Eage:
Loss for the perod HhER - - - - - - - - (2,609,388) (2,609,388) (216921) (2,826,315)
Other comprehensive expense)income HRE (R /hE - - - - (161,684) - - 308 - (161,308) - (161,308)
Total comprehensive (expense)/income 28 (RR) /MaaE - - - - (161,684 - - 36 (2,609,388) (2.770,69) (216927) (2987,623)
Disposalofthe equiy securtes HEREES - - - - - - - 26,066 (26,066) - - -

Dividend peic to a non-controling inferests THERRARE - - - - - - - - - - (134,780) (134,780)

Equity settled share-esed payment n - - - - - 5393 - - - 5393 - 5393
Acquistions of additional interests in Subsidiaries - - - (343,960) - - - - - (343,960) (278,757) (622.717)
Appropriation o statutory reserve fund - - 1219 - - - - - (12,199) - - -
Capial contribution by no-controling interest - - - - - - - - - - 600 600
- - 1219 (343,960) - 5393 - 26,066 (38,265) (338,567) (412937) (751,504)
Balance at 30 June 2024 (Unaudited) R204E6R0B KR (KB 266528 3,099% 4318820 (1236)  (1104338) 140,184 6479 068 (1258922 (5.25393) 842,130 (4411,803)
Share-based Property Fair valug
Share Share Stafutory Otfer Bichange ~ compensation Tevaliation Tesenve Accumulated Non-<ontroling Total
capial premium resenvefund  caplalresenve Teserve Teserve reseve  (non-recycling) [osses Total inferests equity
PLos %) AnfBEER
23 Biyag EEEE  HiEngE ERE Melie  WRE(HEE (FaEE) gib2 55 FEREE kiR
Mo RUB00 RUBO00 RMBO00 RVB000 AVB000 AVB000 RVBO00 RVBO00 RUBO00 RUB00 RUBO00 RMBO00
i3 NE#TR AE#TR AE#TT AR#TT ABHTT NEBTT \ERT7 BT NEBTR AEBTR AE#TRT AE#TT
Balance at 1 January 2023 ROBEIRIRZER 266528 30099% 415 (510,1%) (1,1463%) 134411 o419 137 (5,268,752) 785,559 25041 3328050
Changes in equity for the six months ended ~ &Z2023%6B308 LA R
30 Jung 2023: pi i: L
(Loss)froft for the period Bn (58 /8 = = = = = = = = (1,191,967) (1,191.967) BIB (1,16869)
Other comprefiensive fexpensel/ncome Eh2E () k& = = - - 4399 - - 50613 = (320 - (33260)
Total comprehensive (expense)/income 2 (%) /HR4E = S S o 393) 5 5 50473 (1,191,967) (1,585,229) pekic] (1,561,891)
Dispasal of equity securtes HERTES - - - - - - - 4% 6292 = = =
Equity setfed share-based payment NEEERNRAZATE 21 - - - 4018 - (%] - - 687) (941) - (41)
Capital contioution by non-controling nterest ~~ ARERTE = - - - - - - - - - 626 16,286
Dividen pad to & non-controling interests BiifERRARS = = = = = = = = = = (17821) (17821)
Disposals of subsidiaries HERBAT - - - - - - - - - - (313,788) (373.766)
Disposals of perte interest i subsidiaries HENBATENES = = = 46258) = = = = - (46258) 015 (260%)
Aoquisions of additiondl interests n subsidiaries ~ EBKEATES = = = (102,786) - - - - - (102,786) (52700 (15548)
- - - (145,026) - wam) = 49 4979) (149,965 (377,776) (527761)
Balance at 30 June 2023 (Unaudited) RNBEGANAZEE (kEEH) 24658 3089% 415 (655,222) (1590330) 130139 6419 106,302 (6465,6%8) (349,659 2188053 1238398
. . . . . P Paxand =

The notes on pages 107 to 148 form part of this interim financial F107E E F148 B B MY 5% 4B AY 25 -0 HE B7 7%

report. WEN—EBD o

104  central China Real Estate Limited &t 3 R B 45 B 7] | Tnterim Report 2024 "R



Condensed Consolidated Cash Flow Statement

il A 5 5 Bl 2 i R

for the six months ended 30 June 2024 #2024 6H30H 1L75EH

(Expressed in Renminbi) (AN R FIHR)

Six months ended 30 June

HHZE6H30HIERER
2024 2023
20244 20234
Note RMB’000 RMB’'000
ioEz3 ARETT AREETIT
Unaudited Unaudited
RISBEIZ RBEZ
Operating activities R EE
Cash generated from operations KEEIRE 260,995 1,683,846
PRC tax paid BN RERIE (66,757) (181,709)
Net cash generated from REEEFRSIRE R EE
operating activities 194,238 1,502,137
Investing activities KB IEE
Payment for purchase of property, BEYE BB MRENR
plant and equipment (29,178) (54,258)
Proceeds from disposals of property, HEYE HRE KR EFESIE
plant and equipment 6,251 18,896
Net cash inflow/(outflow) upon HENBABRNRERAS
disposals of subsidiaries () JF%58 9,994 (36,553)
Advances to joint ventures BRTEERE (994) (674,928)
Repayment from joint ventures BETREER - 581,734
Disposals of associates HEBE AT (2,474) 232,654
Advances to associates BRTFHE AT (13,579) (742,090)
Repayment from associates = LNEIE - 705,659
Interest received BUHE 2,237 8,602
Others HAh - 10,754
Net cash (used in)/generated REEE (FTA) B
from investing activities REFEE (27,743) 50,470
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Condensed Consolidated Cash Flow Statement (continued)

R EREE @

for the six months ended 30 June 2024 # % 2024%6H30H 1k75M#H

(Expressed in Renminbi) (LA R ¥1HR)

Six months ended 30 June

HZE6H30HLEER
2024 2023
20244 20234
Note RMB’'000 RMB’000
k=3 ARBETT AR®TIT
Unaudited Unaudited
RIBEIZ RSB %
Financing activities REED
Proceeds from new bank loans FIBIRITERPTIERIA 98,132 181,500
Repayment of bank loans EERIBITTER (72,958) (117,661)
Proceeds from other loans HiE R EEmSHIE
and borrowings 3,341 725,354
Repayment of other loans BEEMERREES
and borrowings - (906,959)
Repayment of redemption upon B REZSINHELER
maturity senior notes - (85,535)
Interest paid BENFE (103,344) (1,254,681)
Dividend paid to non-controlling EEIZZS T Fnb-E N dS)
interests - (2,141)
Acquisitions of additional interests M B AT #ERS
in subsidiaries - (155,486)
Contributions from non-controlling ~ JEIERR R T E
interests 600 46,286
Capital element of lease rentals paid BNHEEMHEMNERILD (12,997) (44,953)
Interest element of lease rentals paid B{H SR ST B 5 (6,518) (29,657)
Others HAth - (26,033)
Net cash used in financing MEEEFTAREFEE
activities (93,744) (1,669,966)
Net increase/(decrease) in HERFEEBEYIEM
cash and cash equivalents (RE2L) 558 72,751 (117,359)
cash and cash equivalents at R1IB1ENRERAEEEY
1 January 388,174 1,890,077
Effect of changes in foreign SEEXEHTE
exchange rate - 24
cash and cash equivalents at R6H30BMIRERIREEEY
30 June 16 460,925 1,772,742

BI07BEEH V48BN E B A A T HIR %5
REN—E D

The notes on pages 107 to 148 form part of this interim financial
report.
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Notes to the Condensed Consolidated Financial Statements

il WA 25 55 B 285 % BfF sk

(Expressed in Renminbi unless otherwise indicated) (Fi*5 A 504N DL R 51 HR)

Central China Real Estate Limited (the “Company”) is a limited
liability company incorporated in the Cayman Islands on 15
November 2007. Its principal place of business is at Units 1602-
1605, 16/F, Tower 2, The Gateway, Harbour City, 25 Canton Road,
Tsim Sha Tsui, Kowloon, Hong Kong and has its registered office
at Cricket Square, Hutchins Drive, PO. Box 2681, Grand Cayman,
KY1-1111, Cayman Islands. This interim financial report as at and
for the six months ended 30 June 2024 comprise the Company
and its subsidiaries (together referred to as “the Group”) and the
Group's interests in associates and joint ventures. The principal
activity of the Company is investment holding and the Group are
principally engaged in property development, property leasing
and hotel operations in Henan Province in the People’s Republic
of China (“the PRC").

1  BASIS OF PREPARATION

The condensed consolidated financial statements of the
Group for the six months ended 30 June 2024 have been
prepared in accordance with Hong Kong Accounting
Standard ("HKAS") 34 “Interim Financial Reporting” issued
by the Hong Kong Institute of Certified Public Accountants
("HKICPA") and the applicable disclosure requirements
of Appendix D2 to the Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited (the
“Listing Rules”).

Multiple material uncertainties relating to going
concern

The Group incurred a net loss of RMB2,826 million for the
six months ended 30 June 2024. As at 30 June 2024, the
Group’s net current liabilities and net liabilities amounted
to RMB17,878 million and RMB4,412 million respectively,
total bank and other loans and senior notes amounted to
RMB23,621 million, out of which bank and other loans of
RMB5,657 million and offshore senior notes of RMB13,980
million will be due for repayment within the next twelve
months, while its cash and cash equivalents amounted to
RMB461 million.

BEHERMERL2T (TXAAFL) B—
KIR2007FE 1M B15EEHEEEEMAL

NERAB TEEXEMMUNEENLE
RIVIBERBE255 B BB KNE2E16
181602-1605% - M 5% il % 55 B& i 1L Cricket
Square, Hutchins Drive, P.O. Box 2681,
Grand Cayman, KY1-1111, Cayman Islands ¢
120246 B30H K& E % H L/ EB B
R BRE I RAABRERBAR (&
BIRER) UnAEBRBERTIREE
TENER AR FEBEHAREER
REBFERFEARTENER (THREH) =
BREVERL YEHERBIELE -

1 SRk
AEBREHE202456830H LE/~E S
MRS M BRRDBES B
firg (IEBETMAE)) BEHENSE
AR (TEBA S £EA) 3438
B SRS RE BB AR B HE
[RABES EmRA (T EmRA) K
D209 B IR B IR AR o

BILFY 48 45 88 HHBH ) 2 Rl i K A
(i

B E2024F6H30H IERER » AEH
EEFEHIBARE28.26f& 7T c 122024
FOHIOH  "EEREEFERE
BEBEINAARIE178.78B TR A
R4 1280 RO REMERKRE
HEEREBE A AR 2362187 E
IRITREMERARES6.57R TR
FELEE ARE139.80E TR IR K
R+Z@EAEREERE MERERIA
TEEBYAARELOETT
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(Expressed in Renminbi unless otherwise indicated)

BASIS OF PREPARATION (continued)
Multiple material uncertainties relating to going
concern (continued)

During the six months ended 30 June 2024, despite the
ongoing relaxed policy environment, the property market
did not show a clear recovery due to factors such as weak
expectations for household income and the anticipation
of price declines. The market continued to exhibit a
trend of “price-for-volume,” and overall, it remained in a
process of continued bottoming out. As a result, pre-sale
of Chinese property developers has continued to decrease
during the six months ended 30 June 2024. The Group
also experienced a significant decline of its contracted
sales in this period. Although the Chinese governments
has announced an array of policies to shore up the sector
recently, the local market condition in the real estate sector
of Henan Province still needs time to recover. Therefore, the
Company anticipates that in the absence of a strong and
quick recovery in the local market of Henan Province, the
Group's real estate operation in Henan Province remains
under pressure in the near term.

On 23 June 2023, the Company announced that it would
suspend payments to all offshore creditors (the “Default”)
to ensure fair treatment among all offshore creditors. Such
non-payment may lead to the Group’s creditors demanding
acceleration of repayment of their debts and/or take
actions pursuant to the respective terms of the relevant
financing arrangements. As at 30 June 2024, the Group's
total existing offshore senior notes amounted to RMB13,980
million, such that they become due for immediate
redemption once the relevant senior noteholder makes
the request under the cross-default provision. If any of the
senior note holders request immediate redemption of any
of the senior notes and the Group cannot fulfill the request,
the senior noteholders are entitled to take possession of
the assets securing the senior notes

All these events or conditions indicate the existence of
multiple material uncertainties which may cast significant
doubt on the Group's ability to continue as a going concern.
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Notes to the Condensed Consolidated Financial Statements (continued)
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Notes to the Condensed Consolidated Financial Statements (continued)

5 BH &% 5 %5 e R B BT o)

(Expressed in Renminbi unless otherwise indicated) (Fi*5 A 504N DL R 51 HR)

BASIS OF PREPARATION (continued)
Multiple material uncertainties relating to going
concern (continued)

In view of these circumstances, the directors of the
Company have given careful consideration to the future
liguidity and performance of the Group and its available
sources of finance in assessing whether the Group will
have sufficient financial resources to continue as a
going concern and pay its debts when they fall due. The
directors of the Company are undertaking an offshore debt
restructuring plan (the “Debt Restructuring Plan”), which
includes the following plans and measures, to enable the
Group to have sufficient financial resources to meet its
financial commitments as and when they fall due:

()  On 20 July 2023, the Group announced to seek a
holistic solution to the offshore debts situation
(the “Holistic Solution”) in order to ensure the
sustainability of the operations. The Group has
appointed BNP Paribas Securities (Asia) Limited and
Haitong International Securities Company Limited
as its financial advisors and Linklaters as its legal
advisor. The Group is actively seeking communication
with offshore creditors in order to provide a Holistic
Solution to resolve its current liquidity issue,

(i)  The Group continues to negotiate with existing
lenders, including banks and other financial
institutions, material shareholders of the Company
and state-owned real-estate funds, on the renewal or
extension of the Group's certain borrowings and seek
for additional financing to settle its existing financial
obligations and future operating expenditure;

(i) The Group continues to implement measures to
accelerate the pre-sales and sales of its properties
under development and completed properties held for
sale, and to speed up the collection of sales proceeds
and other receivables;

B TR (BT

BRLE¥ 045 2 R I 1) 2 R T KA Bl
Y )

BERIL AADEERTEAER
EEAECHYBERUBELER
REBME S G HERN BBREE
FERRRADESRERURET
RESRR - AARNESEEET—
B REBEGHE ((ESEMS
B)) R BEN T BIRER > L%
AEBENE T HUIHE RN BB
AT B R -

()  172023F78208H  AEBEH=
RIBIMEHR RO EEBRT F
(T2EMRAE) » UERFRA
FEEE -ARFEBEEEEEHE
G5 () ARAR RBREE
RESARAREAEMBERM
DUk FH|ZE RSB BT E R E A
REB -AEEERGBES KER
SMERENBE  RHEEART
o EBEMIRABIEREE

(i) =EEEEERBFERRA &
BRTREMEREE X2 F
EARRKBEEEHEREELE
BMRLERAEES THERETE
BB RENREUEBITHIR
EMBEERRREERS

(i) FNEBRBEBERIGER  MRBEE
REEEREPYERBERTR
B > AR UK [R]85 & OB K
HAth EUWRIE ;
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Notes to the Condensed Consolidated Financial Statements (continued)

5 B &% 5 W %5 e R B 5T o)

(Expressed in Renminbi unless otherwise indicated) (F& 5% 7 54N > DL R FIER)

1  BASIS OF PREPARATION (continued)
Multiple material uncertainties relating to going
concern (continued)

(iv) The Group closely monitors the process of
construction of its property development projects
to ensure that construction and related payments
are fulfilled, the relevant properties sold under pre-
sale arrangement are completed and delivered to the
customers on schedule, such that the Group is able to
release restricted pre-sale proceeds as planned, while
maintaining more stringent cost control measures;

(v) The Group will not commit on significant capital
expenditures and land acquisitions before securing
the necessary funding;

(vi) The Group will continue to control administrative
costs and contain unnecessary capital expenditures
to preserve liquidity. The Group will also continue to
actively assess additional measures to further reduce
discretionary spending; and

(vii) The Group has been proactive in seeking ways to
settle the outstanding litigations of the Group. The
Group has made relevant provisions for litigations and
claims and will seek to reach an amicable solution
on the charges and payment terms to the claims
and litigations which have not yet reached a definite
outcome.
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i PLILHE (47)
DR A 45 55 M IR 1) 25 AR oK A Tl
T (38)

(iv)

(vii)

A& BR 2 ) Be ¥ H B 3 A B 3
HENEXRBRE  URBMRTHE
REBERMRIEIZAERFHE
ESRIENEARY/E g SR M A N =S
o T fE A & B AE 50 4% 5t 81 A7
FRRRBNTREPRSRIER > B
RITE BRI AL

EEBSLBETZR  AEEL
CARAEEAEARAHN LMK
8

7 58 B RS A A EE R AT BB A R 4
B ABENERZ L LERR
B 14 o A 5 [ 75 R A AR AR IR BT
H¥gm UE - ELAIBH
XEExH ;&

FEE-—ERBS KRG EBRRE
EERRRTFR AEFER
SR Bz 2R R AF H AE R B A 0 MR L
e R 22 B BLRE A5 RV R BE K s sl
NERRYRIFERSRER LT
BRRTTZR



Notes to the Condensed Consolidated Financial Statements (continued)

il WA 25 5 B 65 9% B R o)

(Expressed in Renminbi unless otherwise indicated) (Fi*5 A 504N DL R 51 HR)

1  BASIS OF PREPARATION (continued)
Multiple material uncertainties relating to going
concern (continued)

The directors of the Company have reviewed the Group's
cash flow projections prepared by management which
cover a period of not less than twelve months from 30 June
2024 and consider multiple material uncertainties exist
as to whether the Group will be able to achieve the plans
and measures as described above. Specifically, whether
the Group will be able to continue as a going concern will
depend on the following:

()  successfully progress and complete the debt
management measures in relation to the Group's
offshore senior notes, which will be subject to
various external conditions that are beyond the
Group's control, including but not limited to
noteholders’ acceptance of the amendments to be
proposed, possible material adverse change in the
market during the process and fulfiiment of legal or
regulatory requirements;

(i) successfully improve its liquidity position, generate
sufficient cash flows to meet its obligations, recover
from the volatility in the local real estate industry,
expedite the sales of properties, and collect
outstanding sales proceeds and other receivables,
while maintaining more stringent cost control
measures of containment of discretionary capital
expenditures to address the Group’s debt obligations
within a reasonable timeframe;

B TR (BT

BRLE¥ 045 2 R I 1) 2 R T KA Bl
Y )
FANEFCENERERUAET
L H 20246 H30 A 125+ B8 &9
FEERSREFA LRAFEMR
B AESIE AL _E SO B Bt B R HE 5
FESHEATREM BEMS &
EETTAENBECERBOARUT
ESES

() HRAEEREFEEEEERN
B E IR B R 2 I e A%
WARIFFAEBAEENNZR
SMERRFE SRERRRE
BRAEARMR FREZET
BEPHHAIELFEERTHE
B URFEEENEERE ;

(i) PIAEHRBUERT  EER
HHNRERRBETEHES BT
B 553 E 1T YR E R EEE 0
RYPFEHE > I (0] = R EE
& WIE R A B WRR IR 0 B B R
R 58 B BY B A £ 5 35 5 0
BRENEXRA WX SENE
BEEANEREERNEHTE
£
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Notes to the Condensed Consolidated Financial Statements (continued)

1 WA ot 5 S8 05 e % B i )

(Expressed in Renminbi unless otherwise indicated) (F& 5% 7 54N > DL R FIER)

1  BASIS OF PREPARATION (continued)
Multiple material uncertainties relating to going
concern (continued)

(iii)  successfully negotiate with the existing lenders on
the renewal or extension of the Group’s certain
borrowings and maintenance of the relationship
with the Group’s current finance providers so that
they continue to provide finance to the Group,
which is subject to current and ongoing regulatory
environments and how the relevant policies and
measures might affect the Group and the relevant
lenders;

(iv) successfully obtain additional new sources of
financing;

(v) successful implementation of the Group’s business
strategy plan and cost control measures so as to
improve the Group's working capital and cash flow
position; and

(vi) reaching an amicable solution on the charges and
payment terms in respect of the claims and litigations
which have not yet reached a definite outcome.

The directors of the Company consider that, assuming the
success of all the above-mentioned assumptions, plans and
measures, the Group will have sufficient working capital to
finance its operations and to meet its obligations as and
when they fall due for at least twelve months from 30 June
2024. Accordingly, the directors of the Company are of the
opinion that it is appropriate to prepare the consolidated
financial statements on a going concern basis.
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Notes to the Condensed Consolidated Financial Statements (continued)

il WA 25 5 B 65 9% B R o)

(Expressed in Renminbi unless otherwise indicated) (Fi*5 A 504N DL R 51 HR)

BASIS OF PREPARATION (continued)
Multiple material uncertainties relating to going
concern (continued)

If the Group fail to achieve one or more of the above-
mentioned plans and measures on a timely basis, it may
not be able to continue to operate as a going concern, and
adjustments would have to be made to write down the
carrying values of the Group’s assets to their recoverable
amounts, to provide for any further liabilities which might
arise, and to reclassify non-current assets and non-
current liabilities as current assets and current liabilities,
respectively. The effects of these adjustments have not
been reflected in these consolidated financial statements.

PRINCIPAL ACCOUNTING POLICIES

The condensed consolidated financial statements have
been prepared on the historical cost basis except that the
following assets and liabilities are stated at their fair value:

- investment property, including interests in leasehold
land and buildings held as investment property where
the Group is the registered owner of the property
interest;

- investments in debt and equity securities;

- derivative financial instruments; and

- biological assets.

The accounting policies used in the condensed
consolidated financial statements are consistent with
those followed in the preparation of the Group’s annual

consolidated financial statements for the year ended 31
December 2023, except as described below.

o PLILHE (47)

BALR 145 53 1 R 1) 25 R oK A il o2
T (38)
HAERAEBRER L HEP—IE
5L BB &I HE R RIRTBE A A8
RE WRAFHAR BrEEEEN
AREEMBEAATWE SR A8t
EENEAEMEERER L&
FERBEERFABEEIHNEND
BIARBEERADERB - ZEFH
BN ELTRRMRNILELESHBR
w"A o

EETEBOR
BRREMBREDRELNFEE
R ETIEERABREAAE
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Notes to the Condensed Consolidated Financial Statements (continued)

5 B &% 5 W %5 e R B 5T o)

(G REE UL Y UN T )

(Expressed in Renminbi unless otherwise indicated)

PRINCIPAL ACCOUNTING POLICIES 2 REGHIEOR )
(continued)
Application of amendments to HKFRSs JEE P 5 o A 5 e o B B 2 45 T
In the current interim period, the Group has applied, for MRAPEEE KAEBF XERUT
the first time, the following amendments to HKFRSS issued HEBEAMAGEMZEBMER
by the HKICPA which are effective for the Group’s financial HERZET > ZFETH2024F18
year beginning 1 January 2024: THRBZAEEMBFEEEN
Amendments to HKFRS 16 Lease Liability in a Sale and BEBMBRESEN ERARPH
Leaseback F165% (BsI4) HEAR
Amendments to HKAS 1 Classification of Liabilities as 5B g8 BEEDERAR
Current or Non-current and FI15% (BETA) FEEHIER
the related amendments to gadE kE
Hong Kong Interpretation BREHESR
5 (2020) Presentation (20204F) B4 75
of Financial Statements WERNET]—
— Classification by the BRAEEE
Borrower of a Term Loan B EREIER
that Contains a Repayment TN EHER
on Demand Clause B9 48 BV AE R
(EH)
Amendments to HKAS 1 Non-current Liabilities with 5B g8 M 75 2255 Y
Covenants F15% (BETA) FETRBEE
Amendments to HKAS 7 Supplier Finance B gsr2ER e & 22 5E
and HKFRS 7 Arrangements BIRREB
MRS 2R
B75% (BT )
REVENUE AND SEGMENT REPORTING 3 W e gy VS
(a) Revenue (@) Wa

The principal activities of the Group are property
development, property leasing and hotel operations.
Revenue of the Group for the period is analysed as
follows:
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Notes to the Condensed Consolidated Financial Statements (continued)

5 BH &% 5 %5 e R B BT o)

(Expressed in Renminbi unless otherwise indicated) (Fi*5 A 504N DL R 51 HR)

3 REVENUE AND SEGMENT REPORTING 3
(continued)
(a) Revenue (continued)

(i) Disaggregation of revenue

Disaggregation of revenue from contracts with
customers by major products or service lines is
as follows:

Wei B 51 vk # v (A

(a) MWz (&
(i) ey 48
REIBERIARTERDE
ZERENW@mWT -

Six months ended 30 June

BE6HA30RLAEA
2024 2023
2024%F 2023%F
RMB’000 RMB’000

ARBFRT  ARETR

Revenue from contracts with ERAMBEHRESER
customers within the scope of F15F&EER

HKFRS15 EREHWE
Disaggregation by major products or Z* EE RO ARFS4R D18
service lines
— Sales of properties —SHE Y 6,769,445 7,674,028
- Revenue from hotel operations — R BBEEREN W E 168,750 172,831
- Others —H 275,323 169,019
7,213,518 8,015,878
Revenue from other sources Hfth 2k R ik ==
Rental income from investment KEMENHEZTWA
properties 26,056 55,875
Rental income from properties FEMENEZUWA
for sale 3,524 2,539
29,580 58,414
7,243,098 8,074,292
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Notes to the Condensed Consolidated Financial Statements (continued)

& O M B R ok @

(Expressed in Renminbi unless otherwise indicated) (F& 5% 7 54N > DL R FIER)

3 REVENUE AND SEGMENT REPORTING 3 Wedi By by (4
(continued)
(a) Revenue (continued) (@) YW (&

(i) Disaggregation of revenue (continued)

Disaggregation of revenue from contracts with

(i) Wza957 48 ()
RUmHEAREDEZE

customers by timing of revenue recognition is as FEHWmAMT :
follows:
Six months ended 30 June
HZE6H30HLEER
2024 2023
20244 20234
RMB’'000 RMB’'000
ARBTT AR®TIT
Point in time AR
— Sales of properties —HEYE 6,357,365 6,697,941
- Revenue from hotel operations — R EAE &I S 168,750 172,831
- Others —HAth 275,323 169,019
6,801,438 7,039,791
Over time B 1 B
— Sales of properties —IHEYE 412,080 976,087
7,213,518 8,015,878
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Notes to the Condensed Consolidated Financial Statements (continued)

fifi BH & 5 WA 755 R B R )

(Expressed in Renminbi unless otherwise indicated)

3

REVENUE AND SEGMENT REPORTING
(continued)
(b) Segment reporting

(i)

(i)

Products and services from which
reportable segments derive their revenue

Information reported to the Group’s chief
operating decision maker for the purposes of
resource allocation and assessment of segment
performance is more focused on the Group
as a whole, as all of the Group's activities
are considered to be primarily dependent on
the performance on property development.
Resources are allocated based on what is
beneficial for the Group in enhancing its
property development activities as a whole
rather than any specific service. Performance
assessment is based on the results of the Group
as a whole. Therefore, management considers
there to be only one operating segment
under the requirements of HKFRS 8, Operating
segments.

Geographic information

No geographical information is shown as the
revenue and profit from operations of the Group
is substantially derived from activities in the
PRC.

(BR 55 A fa W ah > DR B S HR)

3

Wei B 51 vk # v (A

(b)

5y R

(i)

(i)

&7 BB L Wt B
aa K IR 7

FRAXEBTIEEERRK
EMERDE KRD BN
SHEMEHREHE  BAE
R EERRDS—BE R
HARAEBHNMBEXEA
WEBTEEBYERE
WER - EDEERE > T)
RFMERAEENRE
RRYEREEDHEN Mk
IR R E AR TS o AT
GHTEREAEENEREX
Bo-WEEEBR R RESE
BMBREERBIRLE
DEWHIRE  AEEER—
BEEDER

HERE
Bl 7 s 4 B 0 U R A
R E RS PEN R
LA 4 2 SR B S o
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Notes to the Condensed Consolidated Financial Statements (continued)

1 WA ot 5 S8 05 e % B i )

(Expressed in Renminbi unless otherwise indicated)

4

(G REE UL Y UN T )

OTHER REVENUE AND OTHER NET (LOSSES)/ 4

INCOME

LAl W 3 e Fofl Of548) WA
T

Six months ended 30 June

HZE6H30HLEAEB
2024 2023
2024% 20234
RMB’'000 RMB'000
AR%FT ARBTT
Other revenue Hthug &
Government grants BT #/ B 3,046 166,428
Interest income FMEUWA 2,237 8,602
Others Hth 97 8,880
5,380 183,910
Other net losses HthEs183 %8
Impairment loss on goodwill &R ER 18 (610,244) -
Net realised and unrealised gain/(loss) R ZMEFEHDEIR R ARSI
on trading securities Wem,~ (B518) /2 &8 585 (1,137)
Penalty accruals FEST SR (149,726) (81,220)
Net gain on deemed disposals and BIEHERHEGS B
disposals of joint ventures Wi H R - 383
Net (loss)/gain on disposals of HEWBAR (Bi8) WP
subsidiaries (note 26) (Ff15E26) (3,857) 3,934
Net (loss)/gain on deemed disposals EHERHERE AT
and disposals of associates (B548) /=358 (2,474) 40,599
Changes in fair value of EMEERNBEEER
biological assets less cost to sell HHE R A 3,603 (28,858)
Net (loss)/gain on disposals of property, HEYZ -BELZE (i) /
plant and equipment W 005 BB (93) 115
Others Hih (11,721) 15,918
(773,927) (50,266)
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Notes to the Condensed Consolidated Financial Statements (continued)

il WA 25 5 B 65 9% B R o)

(Expressed in Renminbi unless otherwise indicated) (Fi*5 A 504N DL R 51 HR)

5 LOSS BEFORE TAXATION 5  BRBUii
Loss before taxation is arrived at after charging/(crediting): BRARATEEENR, GtA) U TEIE !

Six months ended 30 June

BE6A30HLAEA
2024 2023
2024%F 2023%F
RMB’000 RMB’000

ARBTT ARETT

(a) Finance costs (a) REE
Interest on bank loans and RTERREMEENF S
other borrowings 1,076,735 1,182,649
Interest on lease liabilities HEAENHE 6,518 7,773
Total interest expense on financial TERAADEES ABE®
liabilities not at fair value through 4B F) B R X2
profit or loss 1,083,253 1,190,422
Interest accrued on advance BEBNHIEEF S
payments from customers 255,267 535,493
Less: interest expense capitalised B BEREERYEEARL
into properties under BF SR
development (823,139) (1,218,364)
515,381 507,551
Net change in fair value of MTETENAAEBEEE
derivatives HE - 4,540
515,381 512,091
(b) Other items (b) Hfthimg
Amortisation iy 4,717 4,717
Depreciation charge TEER
— owned property, plant and —BEEME BERKE
equipment 167,022 104,413
- right-of-use assets —RAEEE 3,194 6,600
Cost of properties sold BEEMERE 6,230,593 6,813,354
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Notes to the Condensed Consolidated Financial Statements (continued)

5 B &% 5 W %5 e R B 5T o)

(Expressed in Renminbi unless otherwise indicated) (F& 5% 7 54N > DL R FIER)

6 INCOME TAX 6 s

Six months ended 30 June

HZ6H30HLEER
2024 2023
20245 20234
RMB'000 RMB’000

AREFT AR®ETTT

Current tax HEAFRIE
PRC Corporate Income Tax R TR 184,095 220,895
PRC Land Appreciation Tax FRE 4 3 IS E AR 161,581 108,424
345,676 329,319
Deferred tax RIEFRIE
PRC Corporate Income Tax FRE (2T (31,760) 98,409
PRC Land Appreciation Tax R E £ g E R 8,672 11,712
(23,088) 110,121
322,588 439,440
(a) Pursuant to the rules and regulations of the Cayman (a) REHEHENRUKRG > &
Islands, the Company is not subject to any income tax NEBEMAERNRESFEEMRE
in the Cayman Islands. o
(b) No Hong Kong Profits Tax has been provided for as (b) HRAEERE B EmEMGE
the Group has no estimated assessable profits in FESRMaA > i\ EAFE
Hong Kong. TRIEH B o
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Notes to the Condensed Consolidated Financial Statements (continued)

il WA 25 5 B 65 9% B R o)

(Expressed in Renminbi unless otherwise indicated)

6

7

INCOME TAX (continued)

(©

(d)

(e)

PRC Corporate Income Tax (“CIT”)

The provision for CIT is based on the respective
applicable rates on the estimated assessable profits
of the Company’s subsidiaries in the PRC (“PRC
subsidiaries”) as determined in accordance with the
relevant income tax rules and regulations of the PRC.

The PRC subsidiaries were subject to the actual
taxation method, charged CIT at a rate of 25% (2023:
25%) on the estimated assessable profits for the
period.

Land Appreciation Tax (“LAT”)

All income from the sale or transfer of state-owned
land use rights, buildings and their attached facilities
in the PRC is subject to LAT at progressive rates
ranging from 30% to 60% of the appreciation of land
value, with an exemption provided for property sales
of ordinary residential properties (Z@E#EEFE) if
their appreciation of land value do not exceed 20% of
the sum of the total deductible items.

Withholding tax

Withholding taxes are levied on the Company’s
subsidiaries in Hong Kong (“Hong Kong subsidiaries”)
in respect of dividend distributions arising from profit
of PRC subsidiaries earned after 1 January 2008 and
interest on inter-company balance received by Hong
Kong subsidiaries from PRC subsidiaries ranged from
5% to 10%.

LOSS PER SHARE

(a)

Basic loss per share

The calculation of basic loss per share is based on
the loss attributable to ordinary equity shareholders
of the Company of RMB2,609,388,000 (2023: 0SS
of RMB1,191,967,000) and the weighted average of
2,950,066,090 ordinary shares (2023: 2,931,126,090
shares) in issue during the interim period.

(BR 55 A fa W ah > DR B S HR)

6 B

(c)

(d)

(e)

rp R £ SR RS B (TSP
)
TEMESRBERREALTR
FRERKH B AR (THRERB A
3 HEERR R RS BB E
ME (ERPEEEOFAEREA
BB EE) matE o

FEINE A BRERRIEAE
o BN EERENN
25% (20234 : 25%) RIFR R
EEMBR o

T A (T LR )
RAEEENEERA
FAHE 18 F K I B 3% e B9 2 BB LK
A EZRBRLHIEEEZE30%
F60%HI REMR RGN ML E
MoMEERBEERNEB IR
TEEBE20%N B BREETH
W) 3% 5 B BR P R A S A £t 1
Be

HIB
KRBREBNHNBAE (TEH
MEAR) AT ENEAQS
FR2008 1B 1H R BRI Z im A
MEEZREUREEBHRBEAR
WER R EM B AR 2 ABE AR E
A BR A B BI5%ZE10% 2 A
i o

7 R

(a)

(SR YN I
FESEREAEBILERER
BEEERSAEARMGEEA
R #2,609,388,0007T ( 20234 :
EHEARE1,191,967,0007T) &
ANPHE &7 ERNMETFE
#)802,950,066,0900% (20234 :
2,931,126,09088) °
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Notes to the Condensed Consolidated Financial Statements (continued)

fi5 BH &5 5 B 75 R B R )

(Expressed in Renminbi unless otherwise indicated) (F& 5% 7 54N > DL R FIER)

7 LOSS PER SHARE (continued) 7
(b) Diluted loss per share

As the Group incurred losses for the period ended
30 June 2024 and 2023, the deemed issue of ordinary
shares were not included in the calculation of diluted
loss per share as their inclusion would be anti-dilutive.
Accordingly, diluted loss per share are the same as
basic loss per share.

(i) Loss attributable to ordinary equity
shareholders of the Company (diluted)

T I (A7)
(b) R PR HH

R A& B & 2024 F K 20234F
6A30R LB ELE R BURIF
BTEBEBRIAMASREBEES
B8 RARKEMAGE
REARBEEE -EHIL Sk
BEERASKREKREGEEER-

(i) ZFREEBEREDITEAE
LR 1R (#:3)

Six months ended 30 June

BE6A30HEAEA
2024 2023
20244 2023%F
RMB’000 RMB’000

AREFT AREETTT

Loss attributable to equity @A AELEIE
shareholders (diluted) (#8)

(ii) Weighted average number of ordinary
shares (diluted)

(2,609,388) (1,191,967)

(i) ZBBRREIIIHE T2 (#5)

Six months ended 30 June

HE6H30HLLER
2024 2023
202445 20234

Weighted average number of ordinary 763308 #9358 j&
shares at 30 June NN FH 8

Weighted average number of ordinary 7263308 A9 38 j&
shares (diluted) at 30 June MAEFIEE (88

Central China Real Estate Limited Ht% 32 B £7 4 BR2A 1] | Interim Report 2024 H U1 5

2,950,066,090 2,931,126,090

2,950,066,090 2,931,126,090




Notes to the Condensed Consolidated Financial Statements (continued)

5 BH &% 5 %5 e R B BT o)

(Expressed in Renminbi unless otherwise indicated) (Fi*5 A 504N DL R 51 HR)

8 PROPERTY, PLANT AND EQUIPMENT

8 WIS WS bt i

During the six months ended 30 June 2024, the Group B ZE2024568308 LN ER  AEER
acquired assets with a cost of RMB29,178,000 (six months BEEENMA S ARE29,178,0007T

ended 30 June 2023: RMB 524,353,000).

(B E2023F6H30HLEAEA : AR
#%524,353,0007T) °

Assets with a carrying amount of RMB6,462,000 were NEBPE E2024F6H30H IE/AER
disposed of by the Group during the six months ended 30 AHEREEBEAARK6,462,0007TH
June 2024, resulting in a net loss on disposal of RMB93,000 BE EEHEBRFEARKS 000
(six months ended 30 June 2023: net gain of RMB115,000). T (B E2023F6H30H LE/NME R [ B

# AR #115,0007T) ©

9 INVESTMENT PROPERTY 9 PréEPE
RMB’000
AREF T
At 1 January 2023 1220231 81H 3,805,990
Transfer from property, plant and equipment BYE - BE KRR EEE 158,435
Additions wRE 2,490
Disposal HE (12,100)
Change in fair value NABEED 169,535
At 30 June 2023 112023FE6830H 4,124,350
At 1 January 2024 R2024F181H 4,301,530
Disposal HE (51,340)
Change in fair value NABEED (48,310)
At 30 June 2024

122024568308 4,201,880
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Notes to the Condensed Consolidated Financial Statements (continued)

5 B &% 5 W %5 e R B 5T o)

(Expressed in Renminbi unless otherwise indicated) (F& 5% 7 54N > DL R FIER)

10 INTEREST IN ASSOCIATES

10 8 2l s

At At

30 June 31 December
2024 2023
1220245 120235
6H30H 12831H
RMB’'000 RMB'000

ARETFRT AR®T

Share of net assets BB EZFE
Amounts due from associates FEU = A B =18

11 INTEREST IN JOINT VENTURES

11

g
= |

575,444 583,240
466,922 370,376
1,042,366 953,616
B ERER
At At
30 June 31 December
2024 2023
420244 20234
6830H 12831H
RMB’'000 RMB’000

AR®TT ARBETTT

Share of net assets FEHE EFE
Amounts due from joint ventures B & EBERIE

(a) Amounts due from joint ventures

Amounts due from joint ventures included
amount of RMB1,048,444,000 (31 December 2023:
RMB957,850,000) which are interest-bearing at 10%-
12% per annum, unsecured and have no fixed terms
of payment. The remaining amounts due from joint
ventures are unsecured, interest-free and have no
fixed terms of payment. They are expected to be
recovered after more than one year. NoO interest
income has been recognised for the six months
ended 30 June 2024 (six months ended 30 June 2023:
nil).
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1,445,427 1,479,477
2,452,298 2,388,543
3,897,725 3,868,020

(a) MEWCE B AR SEK

ERaErtERBARE
1,048,444,0007¢ (2023412831
B : AR #957,850,0007T) &R E
FE10BE12%5T B~ FIL IR &
BIEERI -BREERERE
BREAREF REREETEE
Mo ZERBEARNBAE—
FE & U[O] o HE2024F68300 Lk
NMER B EERABRA (BE
2023F6H30H LE/NE R : ) ©



Notes to the Condensed Consolidated Financial Statements (continued)

5 BH &% 5 %5 e R B BT o)

(Expressed in Renminbi unless otherwise indicated) (Fi*5 A 504N DL R 51 HR)

12 INVENTORIES AND OTHER CONTRACT COSTS 12 AR AL S &R A
At At
30 June 31 December
2024 2023
20244 R 20234
65308 128318
RMB’'000 RMB'000

ARETT ARBETTT

Inventories FE8
— Properties held for future —FEREHBERERFTEYE
development and under
development for sale 67,823,087 70,610,239
— Completed properties held for sale —RFEGFENERBTYE 4,299,244 4,715,069
- Others —HAth 103,988 79,098
72,226,319 75,404,406
Other contract costs Hth &4 116,860 147,989
72,343,179 75,552,395
As at 30 June 2024, the Group's inventories of nil (31 R2024F6830H AE B I #
December 2023: RMB360,473,000) were pledged as 78 (2023%F12H31H : AR #&
securities of joint ventures’ loans. 360,473,0007T) S & & b = EREVIE
IR o
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(Expressed in Renminbi unless otherwise indicated)

13 TRADE AND OTHER RECEIVABLES

Notes to the Condensed Consolidated Financial Statements (continued)

1 WA ot 5 S8 05 e % B i )

(G REE UL Y UN T )

13§ 5 e Fo Al WOk

At At
30 June 31 December
2024 2023
20245 220234
6H30H 12831H
RMB’'000 RMB’'000
ARFT AREFT
Trade debtors and bills receivable, & ST B 0 e e U 22

net of loss allowance OPRES 1B 158,713 146,969
Other debtors H A IR R 2,339,629 2,731,435
Amounts due from joint ventures BN EE T 397,442 363,098
Amounts due from associates FE W Bt & A Bl FRIE 493,316 553,216

Amounts due from entities controlled by the JE Ut R R 4% 122 AR B BR 42
ultimate controlling shareholder NEfE 218 229,368 278,929
Amounts due from non-controlling interests FE WL I 422 G 1 2 RN TE 2,413,922 2,675,424
6,032,390 6,749,071

Amounts due from joint ventures included amount of
RMB144,159,000 (31 December 2023: RMB154,600,000)
which are unsecured, interest bearing at 6% (31 December
2023: 6%) per annum and due within 1 year. The remaining
amounts due from joint ventures, associates and non-
controlling interests are unsecured, interest-free and have
no fixed terms of payment.

Amounts due from entities controlled by the ultimate
controlling shareholder mainly represented amounts
in relation to the lease, hotel and other miscellaneous
services provided by the Group, which are unsecured and
to be settled according to the contract terms.
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EHREELCERBEESEARE
144,159,0007 (2023F128318 | AR
#%154,600,0007T) > Z I8 2 HEIKF
HEFR6% (2023F12831H : 6%)
FERMEREP -BRTEKEEDR
x BEABRIIEERERNIEBE A E
EIR R E R EEE R

B REERRRERNERMREE
DEAEBRENEE AE RHEA
MIBRFBHMIR ZFRERERR
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Notes to the Condensed Consolidated Financial Statements (continued)

il WA 25 5 B 65 9% B R o)

(Expressed in Renminbi unless otherwise indicated) (Fi*5 A 504N DL R 51 HR)

13 TRADE AND OTHER RECEIVABLES (continued)
(a) Aging analysis

The ageing analysis of bills and trade receivables,

based on the invoice date (or date of revenue

recognition, if earlier) and net of loss allowance, is as

13§ 5 B AWK (5

(a) MR Wi
BREEKE 7 BURIRRE
REH (FWEERER URE
ERE) URNGBERBEFEEN

follows: BRECOAMTAT :
At At
30 June 31 December
2024 2023
1220244 120234
6830H 12B31H
RMB’'000 RMB’000
ARETx AREFT
Within 3 months B A 68,950 51,297
3 to 6 months 3EB E6ME R 12,446 18,562
6 to 12 months ofE 8 E1218 8 16,244 19,751
Over 1 year 1E E 61,073 57,359
158,713 146,969

Trade debtors and bills receivable are due upon the
invoicing.

14 DEPOSITS AND PREPAYMENTS

At 30 June 2024, the balance included deposits and
prepayments for leasehold land for development
purpose of RMB7,832,866,000 (31 December 2023: RMB
7,844,873,000), prepaid value-added tax and related
surcharges of RMB185,789,000 (31 December 2023. RMB
281,827,000) and prepayment to entities controlled by the
ultimate controlling shareholder of RMB150,697,000 (31
December 2023: RMB150,379,000).

FEW R TR FE W R IR TE F 38 R B
B GE

14 &5 Rk m

R2024%F 68300 > &R BIEER
EHRHELI MRS RBENLRIE
AR #7,832,866,0007C (2023412
H31H : AR#7,844,873,0007T) *
FEMNEERKEEMME AR
185,789,0007% (2023%F12H31H : A
R #£281,827,0007T) KA & &K
REMZEFEBNBNIRBEBARKE
150,697,0007¢ (2023128318 : AR
#150,379,0007T) ©
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Notes to the Condensed Consolidated Financial Statements (continued)

il PR 6 5 JUA 2855 it % BfE S o)

(G REE UL Y UN T )

(Expressed in Renminbi unless otherwise indicated)

15 RESTRICTED BANK DEPOSITS

15 SZBRISRAT 1K

At At
30 June 31 December
2024 2023
%2024% 220234
6H30H 12831H
RMB’'000 RMB’'000
AREFT AREFT
Guarantee deposits in respect of: BREATHEENRES

- mortgage loans related to — Y EHERRNIZIBER
property sale 1,104,486 1,730,870
— bills payable — BN ER 10,721 25,234
1,115,207 1,756,104

16 CASH AND CASH EQUIVALENTS 16 BB BISFED

At At
30 June 31 December
2024 2023
20245 1220234
6H30H 12831H
RMB'000 RMB’'000
ARETT AREET T

Cash and cash equivalents in the BHERRIERRIRERERPHN

statement of financial position and BERIREEEY

cash flow statement 460,925 388,174

128
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Notes to the Condensed Consolidated Financial Statements (continued)

fifi BH & 5 WA 755 R B R )

(Expressed in Renminbi unless otherwise indicated)

17 BANK LOANS

(BR 55 A fa W ah > DR B S HR)

17

(a) As at 30 June 2024, bank loans were repayable

AT fi K

(a) JR20245E6 H30H » SRATAT X

as follows: K HOP -
At At
30 June 31 December
2024 2023
1220244 120234
6H30H 12H31H
RMB’'000 RMB'000
ARBETT AREETIT
Within 1 year or on demand TERNNAREREE 4,124,430 4,680,946
After 1 year but within 2 years 1FEBBE2ER 2,703,283 2,716,644
After 2 years but within 5 years 2B E5FRN 1,280,248 714,897
3,983,531 3,431,541
8,107,961 8,112,487
(b) As at 30 June 2024, the bank loans were secured (b) JiR20245E6 H30H @ 153K
as follows: AP L -
At At
30 June 31 December
2024 2023
20244 1120234
6H30H 12831H
RMB’'000 RMB’'000
ARETFT AREETIT
Bank loans IRITEN
- secured r=Eiii 7,540,241 7,726,137
- unsecured — IR 567,720 386,350
8,107,961 8,112,487
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Notes to the Condensed Consolidated Financial Statements (continued)

fifi BH &7 5 W 5 1 % BfF ok )

(Expressed in Renminbi unless otherwise indicated) (F& 5% 7 54N > DL R FIER)

17 BANK LOANS (continued) 17 BT 5
(c) As at 30 June 2024, the secured bank loans are (c) JiR20245E6 H30H ° £ H#KH s

secured over equity interest in subsidiaries of AT AV AR LA 5 0 B ) 2 v 1

the Group and other assets as follows: Hil b LAt 2 A K80 > GEDS AN

B

At At

30 June 31 December

2024 2023

1220245 1220234

6H30H 12H31H

RMB’000 RMB'000

AREFT ARBETTT

Properties for sale FEME 11,375,612 12,665,106
Property, plant and equipment L EN V=SB 1,110,084 1,124,435
12,485,696 13,789,541
18 OTHER LOANS 18 HAmfERK
(a) As at 30 June 2024, other loans were repayable (a) 3202456 H30H > HAbf 3k
as follows: MEWBHWE :
At At
30 June 31 December
2024 2023
20244 20234
6H30H 12831H
RMB'000 RMB’000

AREFT AREETTT

Within 1 year (BN 1,532,560 1,532,560
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Notes to the Condensed Consolidated Financial Statements (continued)

il WA 25 5 B 65 9% B R o)

(Expressed in Renminbi unless otherwise indicated) (FR% A AN LLA R 51 HR)

18 OTHER LOANS (continued) 18 HAWfEk 47
(b) As at 30 June 2024, the other loans were secured (b) JiR20245E6 H30H » HARAS 3%
as follows: F AP DL -
At At
30 June 31 December
2024 2023
1220244 120234
6H30H 12831H
RMB’000 RMB'000

ARETRT AR®ETTT

Other loans H &R
- secured —H KR 1,532,560 1,532,560
(c) As at 30 June 2024, the secured other loans are (c) JIR2024%E6H30H ° 5 HiHp H
secured over interests in subsidiaries of the £k LA A 55 0 B g 2 ) B
Group and other assets as follows: Tt B Ut o A K40 > 54 am
B
At At
30 June 31 December
2024 2023
1220245 20234
6HA30H 12H31H
RMB'000 RMB'000
AR®EFT ARBTT
Properties for sale HEME 4,297,809 3,425,142
Property, plant and equipment ME-BERZRE 296,996 163,268

4,594,805 3,588,410
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Notes to the Condensed Consolidated Financial Statements (continued)

5 B &% 5 W %5 e R B 5T o)

(Expressed in Renminbi unless otherwise indicated) (F& 5% 7 54N > DL R FIER)

19 TRADE AND OTHER PAYABLES

19 B 5 Be F AW AF KR

At At
30 June 31 December
2024 2023
#2024 220234
6H30H 12831H
RMB’'000 RMB’'000
ARFT AREFT
Trade creditors and bills payable FEMT IR R FE (T 235 30,067,026 29,419,960
Other creditors and accrued charges HiENRARESTER 9,503,821 8,633,105
Interest payables FESF B 2,370,891 1,424,467
Amounts due to joint ventures BN & ERERIE 799,805 827,869
Amounts due to associates FET B E A B FIE 61,610 54,135
Amounts due to entities controlled by the FEAS FH B AR 2% PR B 122 4
ultimate controlling shareholder HERNZIE 4,225,176 4,514,148
Amounts due to non-controlling interests FEAT IR IR R 2 7R IE 4,332,969 4,382,180
Amounts due to a shareholder with significant B AEEBBE A
influence over the Group FENRENZRIE 770,636 774,955
Financial liabilities measured at BEH AT 2R
amortised cost B y=NE] 52,131,934 50,030,819
Other tax payables HAENRIE 2,082,823 2,142,790
54,214,757 52,173,609
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Notes to the Condensed Consolidated Financial Statements (continued)

5 BH &% 5 %5 e R B BT o)

(Expressed in Renminbi unless otherwise indicated) (Fi*5 A 504N DL R 51 HR)

19 TRADE AND OTHER PAYABLES (continued)
(a) Aging analysis
As of the end of the reporting period, the ageing
analysis of trade creditors and bills payables based on

(b)

19

¥ 5 b JLA HE A+ 5K 0 (4)

(a) MR Wi

RESHR REEZZEAHES
P& BR AR % BB AT R IR BO AR &G 0 A

the invoice date is as follows: wm
At At
30 June 31 December
2024 2023
420244 20234
6830H 12831H
RMB’'000 RMB'000
ARETT AREFT
Within 3 months EEA 9,777,788 11,921,990
3-6 months 3@ B Z61E B 2,162,085 3,301,969
6-12 months 6EB =128 8 5,009,139 2,427,281
Over 12 months 12@B L E 13,118,014 11,768,720
30,067,026 29,419,960

Amounts due to joint ventures and associates are
interest-free, unsecured and have no fixed terms of

payment.
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Notes to the Condensed Consolidated Financial Statements (continued)

7 D 5 B 205 e % B i )

(Expressed in Renminbi unless otherwise indicated)

19 TRADE AND OTHER PAYABLES (continued)

(©

(d)

(e)
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As at 30 June 2024, the trade-nature amounts due
to entities controlled by the ultimate controlling
shareholder are interest-free, unsecured and
to be settled according to the contract terms,
mainly including amounts due to Central China
New Life together with its subsidiaries amounting
to RMB1,393,726,000 (31 December 2023:
RMB1,404,173,000) and due to Drawin Intelligent
Manufacture together with its subsidiaries
amounting to RMB963,054,000 (31 December 2023:
RMB1,190,134,000) for receiving services from these
entities as disclosed in note 25.

The non-trade nature amounts are borrowings
of RMB1,847,119,000 (31 December 2023:
RMB1,894,100,000) from entities controlled by the
ultimate controlling shareholder, which are interest
bearing at 6%~18% (2023: 6%~18%) per annum and
repayable within 1 year or on demand. The remaining
amounts are unsecured, interest-free and have no
fixed terms of payment.

Amounts due to non-controlling interests included
amount of RMB1,229,175,000 (31 December 2023:
RMB1,543,238,000) which are unsecured, interest
bearing at 9%~12% (2023: 9%~18%) per annum and
repayable within 1 year. The remaining amounts due
to non-controlling interests are unsecured, interest-
free and have no fixed terms of payment.

Amount due to the shareholder with significant
influence over the Group is non-trade nature, which
is secured, interest bearing at 12% per annum and
repayable within 1 year.

(G REE UL Y UN T )

19 ¥ 5 B ARk (A)

(©

(d)

(e)

R2024FE 68300 FEfHRR
ERERESINERNEZ TSR
MIEA R B EIKIF I E S NG
REE TEEERORENSE
EERENBASNREARE
1,393,726,0007% (2023412831
H : AE#81,404,173,00075) > L
K 181 5% 55 55 B8 U B AR 755 T B {28
REEERERBATNRIEA
R #£963,054,0007T ( 20235124
318 : AR1,190,134,0007T) *
SEIBEM 25 B

FEZGUHEREAHRARER
REZEFNEREERARE
1,847,119,0007% (2023124831
H : AR#1,894,100,0007T) * &
FEREOBE18% (2023%F : 6%E
18%) st B WAR—FRNHLE
KREE - HBEREARER %

BREEEZEN -
EAFEREDNREEARE

1,229,175,0007% (2023512831

H: AER#1,543,238,0007%) »

AEEF -BREFNZEINEI2%

(20234 : 9%ZE18%) st B KR A

R—EREE HRENMIFER

aREAERER - 2EREE
EE R o

BNHEAEBRBEEATENRR
MESFEZHEE BEF &

FREI2% B B —
B4R o
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Notes to the Condensed Consolidated Financial Statements (continued)

5 BH &% 5 %5 e R B BT o)

(BR 55 A fa W ah > DR B S HR)

(Expressed in Renminbi unless otherwise indicated)

20 SENIOR NOTES 20 fEEEpE

At At
30 June 31 December
2024 2023
20244 20234
6H30H 12831H
Note RMB’000 RMB'000
k=3 ARBEFT ARBET T
US$200 million due in July 2024 202457 B BIHA2 (2 3= 7T 1,425,162 1,414,116
US$300 million due in August 2024 202448 8 B HA3E £ T 2,072,487 2,058,763
US$300 million due in May 2024 202458 BIHA3E =TT 2,120,441 2,105,353
US$300 million due in April 2025 2025448 B HA3E £ T () 2,153,389 2,133,470
US$260 million due in July 2025 20257 B B2 68 £ T 1,841,700 1,825,230
US$400 million due in August 2025 2025588 Bl fAAfE =T (1) 2,977,131 2,948,990
US$200 million due in November 2025 20255118 EIHA2fE 3= 7T (1) 1,389,707 1,379,573
13,980,017 13,865,495

Representing: 5
- Current —nE 13,980,017 13,865,495

()  These three senior notes were originally due in
2023. However, according to the exchange offer and
consent solicitation reached by the Group and the
senior notes holders on 3 April 2023, the maturity
dates of these three senior notes were rescheduled
to April, August and November 2025 respectively to
mitigate the adverse market effect on the Group's
ability to satisfy its financial commitments.

As disclosed in Note 1, the failure to make payment
on certain senior notes triggered cross-default for the
remaining senior notes issued by the Group. Consequently,
all senior notes with an aggregate carrying amount of USD
1,961,612,000 (approximately RMB13,980,017,000) at 30
June 2024 became due for immediately payment once the
relevant lender makes the request under a cross-default
provision. As a result, the balance has been classified as a
current liability at 30 June 2024.

(i Z=FBBEEEREN2023FZ
HoRM REBEAEEREBLE
BB AR2023F483BEMN
RBMEBAOARBABHK  Z=2E
T RBEREIE R 2 5 A E 2025
FA4B -8B R11B » LURE T 5
HEEEBTHMBAEEDN
TRFE o

MM B R E TEAEER
BT AEBRRTHNEBELZEN
RXEHN AL FAR202456H30
HIREE S $£1,961,612,000% 7T (K9 A
R #13,980,017,0007T) KB ZHE —
BB ARER X BHE SR Y
TR BRRIAAEE - EIb ZEHE
R202456F30B DiEA KB AR
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Notes to the Condensed Consolidated Financial Statements (continued)

il PR 6 5 JUA 2855 it % BfE S o)

(Expressed in Renminbi unless otherwise indicated) (F& 5% 7 54N > DL R FIER)

21 CAPITAL, RESERVES AND DIVIDENDS
(a) Dividends
(i)  There were no dividends payable to equity
shareholders attributable to both interim
periods.

(b) Equity Settled Share-Based Transaction

21 A fifi i B B 2

(a) BR

(i)

{8l o BRI 19 S8 A
REANKRE -

(b) LUHERE &G TR by 25 B WE RN 22 55

(i) Share option schemes (i) FEREHZ
The number and the weighted average exercise BEREHERMEFIET
price of share options are as follows: FEENT .
2024 2023
20245 2023%F
Weighted Weighted
average average
exercise Number of exercise Number of
price options price options
EFY TS
IfEE  BREHE B  BREHE
HKS$ HKS
BT BT
Outstanding at 1 January R1B1BEKTE 412 70,990,000 3.99 77,884,000
Forfeited/lapsed during RIS,/ K5
the period 4.12 - 2.56 (6,894,000)
Outstanding at 30 June R6A30H HAKITE 4.12 70,990,000 412 70,990,000
Exercisable at 30 June R6A30B A F176E 412 70,990,000 4.12 70,990,000

The options outstanding at 30 June 2024 had a
weighted average exercise price of HK$4.12 (30
June 2023: HK$4.12) and a weighted average
remaining contractual life of 3.03 years (30 June
2023: 4.99 years).

During the six months ended 30 June 2024, no
options (30 June 2023: Nil) were exercised to
subscribe for ordinary shares of the Company.
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2202468308 & & 1718
MR EMEFEITERE
#4.12% 75 (202356830
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Notes to the Condensed Consolidated Financial Statements (continued)

5 BH &% 5 %5 e R B BT o)

(Expressed in Renminbi unless otherwise indicated)

21 CAPITAL, RESERVES AND DIVIDENDS 21

(continued)

(b) Equity Settled Share-Based Transaction

(continued)

(ii) Share award scheme

(BR 55 A fa W ah > DR B S HR)

HA Gl e e (38)

(b) LUBERE &5 TR o 25 B eI 22 55
€
(i) R17ER 2

On 21 December 2020, the Company announced
the share award scheme to grant 108,000,000
shares to 216 employees, which was subject to
such employees’ acceptance.

During January and February 2021, 201
employees accepted the share award and
subscribed an aggregate of 95,950,000 restricted
shares at total consideration of HK$227,856,000.
The restricted shares are subject to service and
performance vesting conditions, with 20% of the
granted shares vested every year on and after
the first anniversary of the grant date during the
next five years.

Movements in the number of outstanding share
award scheme are as follows:

120205128218 > RAAF
AR ERETE > 216
% B 5% 1108,000,0008%
Rip HERFZEREEW

BATEE

R2021F 1B %28 > 2014
BERMRKMER S E
DL 4B {8227,856,00078 7T
SRS 3£95,950,000/2 3 [
BB 17 o 32 PR &I B 15 B 75 AR
BhxETEBKREEZERE
FEEE  RARRAEFEH
BEENE—EEFERHE
BEERB20BNER LR

e

51T 6 A 13 B2 D 3t B
BZ@EmT

Number of

restricted

shares

2 R 1 A (7

ESgS

At 1 January 2023 12023F181H 62,160,000
Lapsed during the year ended 31 REE2023F 128318 LEFEE KK

December 2023 (2,300,000)

At 31 December 2023 and 2023F12H31H &
1 January 2024 2024FE181H 59,860,000
At 30 June 2024 112024F6230H 59,860,000
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Notes to the Condensed Consolidated Financial Statements (continued)

WA 15 % B ok )

i PR 5 5

(Expressed in Renminbi unless otherwise indicated)

(G REE UL Y UN T )

22 FAIR VALUE MEASUREMENT OF FINANCIAL 22 Rl T RMA R EEGHR
INSTRUMENTS
(a) Financial assets and liabilities measured at fair (a) LA se e vl dk 1R 4 il 21 38 e
value fafl
(i)  Fair value hierarchy (i) RAABEER

The following table presents the fair value of
the Group’s financial instruments measured at
the end of the reporting period on a recurring
basis, categorized into the three-level fair value
hierarchy as defined in HKFRS 13, Fair value
measurement. The level into which a fair value
measurement is classified is determined with
reference to the observability and significance
of the inputs used in the valuation technique as

follows:

Level 1 valuations:

BE—RIEME :

Level 2 valuations:

B MRIEME

Level 3 valuations:
B ARHE

TRITAEBNRRE DR
AEREEEEESENE
MTEAREE AR
TERBREBVBRS
ZRF1MANBESE
FIRAEN=ZEAIAREBERE
o AnBESEMREN
BATS2RUTEER X
FTR@mABEBENRERER
EREZMRETE :

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

ERBE—RIBMAZRE RS E0PHERNEEREENGRMEN
RAEREAELANERE

Fair value measured using Level 2 inputs i.e. observable inputs which
fail to meet Level 1, and not using significant unobservable inputs.
Unobservable inputs are inputs for which market data are not available
RAEZHRANBABE BIREFTEE—RINATREZHARBETERD
AEE BUFARBEATTERGARIB FIBREHABIBIEERE
NSRS

Fair value measured using significant unobservable inputs.
KABEAFAHREGABBTEANEE
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Notes to the Condensed Consolidated Financial Statements (continued)

fifi BH & 5 WA 755 R B R )

(Expressed in Renminbi unless otherwise indicated)

22 FAIR VALUE MEASUREMENT OF FINANCIAL
INSTRUMENTS (continued)

(a) Financial assets and liabilities measured at fair

value (continued)

(i)

Fair value hierarchy (continued)

The Group has a team headed by the finance
controller performing valuations for the
financial instruments, mainly the unlisted equity
securities. The team reports directly to the chief
financial officer and the audit committee. A
valuation report with analysis of changes in fair
value measurement is prepared by the team at
each interim and annual reporting date, and is
reviewed and approved by the chief financial
officer.

(BR 55 A fa W ah > DR B S HR)

22

Eh TR A R G

(a) BAZ Fufe A vt dak 1) <5 i 220 %

ffi (A7)
(i) AAEEER )
AEBMAIIHAMBRES

BENEBHERIAE (X2
BIE LTSRS BT
B-mEEREEREFEME
BEREBEZEZEGRE - &H
BReTHKEERSH

HRERBEBEONMANEE
SFEEHNMGERS LA
BEMBEBEZRAE-

Fair value measurements

as at 30 June 2024 categorised into
1202456H30R 2 AR BEFERER

Fair value
at 30 June
2024 Level 1 Level 2 Level 3
#2024
6A30H2Z
AREE F— 4 F=H
RMB'000 RMB'000 RMB'000 RMB'000
ARETFT ARETT ARBFR ARBFR
Recurring fair value BERAAEETE
measurements
Financial assets: THEE.
Trading securities: RAMES
- Listed equity securities in —BE LTRSS
Hong Kong 3,080 3,080 - -
Other financial assets: HiteRMEE
- Unlisted equity securities —JEEmERES 611,550 - - 611,550
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Notes to the Condensed Consolidated Financial Statements (continued)

& O M B R ok @

(Expressed in Renminbi unless otherwise indicated) (F& 5% 7 54N > DL R FIER)

22 FAIR VALUE MEASUREMENT OF FINANCIAL
INSTRUMENTS (continued)
(a) Financial assets and liabilities measured at fair

value (continued)

(i)  Fair value hierarchy (continued)

22

Sk TR A R G

(a) BAZ Fufe A vt dk 1) <5 il 220 X

ffi (A7)
(i) A[AEEER )

Fair value measurements

as at 31 December 2023 categorised into
R2023F12831B 2 AnBEFERES

Fair value at
31 December
2023 Level 1 Level 2 Level 3
120235
1283182
ARER £ B8 £=H
RMB'000 RMB'000 RMB'000 RMB'000
AREFT ARETR AREFT AREFT
Recurring fair value REMAABETE
measurements
Financial assets: ETHEE.
Trading securities: RAMES .
- Listed equity securities in —EELMERES
Hong Kong 2,424 2,424 = =
Other financial assets: HitEREE .
- Unlisted equity securities —FLmREES 617,254 - - 617,254
During the six months ended 30 June 2024, there B E2024F6H30H LE/< @

were no transfers between Level 1 and Level 2,
or transfers into or out of Level 3 (2023: Nil). The
Group's policy is to recognise transfers between
levels of fair value hierarchy as at the end of the
reporting period in which they occur.

Information about Level 3 fair value
measurements

The fair value of unlisted equity instruments is
determined by reference to the net asset value
of these investments.
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Notes to the Condensed Consolidated Financial Statements (continued)

fifi BH & 5 WA 755 R B R )

(Expressed in Renminbi unless otherwise indicated) (Fi*5 A 504N DL R 51 HR)

22 FAIR VALUE MEASUREMENT OF FINANCIAL 22 g T HMA B R 3
INSTRUMENTS (continued)

(a) Financial assets and liabilities measured at fair

(a) BAZ Fufe A vt dak 1) <5 i 220 %

value (continued) a8 &)

(i)  Fair value hierarchy (continued) (i) RAAREEER )
Information about Level 3 fair value B #E =R AIEEFEZ
measurements (continued) Bl (#8)

The movement during the period in the balance
of Level 3 fair value measurements is as follows:

HARBE=ZMAAEES
BEFNEFBERNOT :

At At
30 June 30 June
2024 2023
1202445 20235
6830H 68308
RMB’000 RMB’000

AREFT AREETT

Unlisted equity securities: JEEThERES
At 1 January B1B1H 617,254 623,762
Disposal HE (6,080) -
Net unrealised gains or losses ﬁﬁlﬁqﬁé‘ﬂf‘miﬁuﬂlﬁqﬂ

recognised in other comprehensive SRR SR IR R B T

income during the period E’ﬁ?ﬁﬂaéﬁ 376 67,564
At 30 June R6830H 611,550 691,326

Total gains or losses for the period ~ RIREHARIFTAMW
included in profit or loss for BEEGFAERDN
assets held at the end of the HA PO W 25 S A5 1B 42 B
reporting period

Any gains or losses arising from the
remeasurement of the Group's unlisted equity
securities held for strategic purposes are
recognised in the fair value reserve (non-
recycling) in other comprehensive income. Upon
disposal of the equity securities, the amount
accumulated in other comprehensive income is
transferred directly to retained earnings.

FEBSBRBRENTAN
ARETRERESFEME
mEENEMA KD XER
REMEEWREPERS
ARBERE (FRIEE) -
REDBFHER Hithe
BHYRmTRFRRERSE
ARERF o
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Notes to the Condensed Consolidated Financial Statements (continued)

& O M B R ok @

(Expressed in Renminbi unless otherwise indicated) (F& 5% 7 54N > DL R FIER)

22 FAIR VALUE MEASUREMENT OF FINANCIAL 22 g T HMAREEGHR 3
INSTRUMENTS (continued)
(b) Fair values of financial instruments carried at (b) 2 e fEfE LA IME Sk T H
other than fair value Z 2 ufEfi
The carrying amounts of the Group's financial 7 2023F 128310 &20245F6 8
instruments carried at cost or amortised cost were 308 5 A& B 12 Al AN 31 8 A AN
not materially different from their fair values as at 31 FIRMNESMT A REEEER
December 2023 and 30 June 2024. NEEHEEEKRDH
23 COMMITMENTS 23 7R
Capital commitments outstanding at 30 June 2024 not 12024565308 > i 5L A RA B 75 R
provided for in the interim financial report EREHEBENRBITHNEARKIE
At At
30 June 31 December
2024 2023
1220244 1220234
6H30H 6H30H
RMB’000 RMB'000

AREFRT AREET T

Capital commitments for property YMEBEENBE AR EE

development
— Authorised but not contracted for —BEEEHRETL 37,100,288 50,607,913
— Contracted but not provided for — B ANE R R EHEE 6,256,154 6,826,512

43,356,442 57,434,425
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Notes to the Condensed Consolidated Financial Statements (continued)

5 BH &% 5 %5 e R B BT o)

(Expressed in Renminbi unless otherwise indicated) (Fi*5 A 504N DL R 51 HR)

24 FINANCIAL GUARANTEE AND CONTINGENT

LIABILITIES

(a) Guarantees given to financial institutions

for mortgage facilities granted to buyers of
the Group's, joint ventures’ and associates’
properties

The Group provided guarantees in respect of
mortgage facilities granted by certain banks in
connection with the mortgage loans entered into by
buyers of the Group’s and joint ventures’ properties.
Pursuant to the terms of the guarantees, if there is
default of the mortgage payments by these buyers,
the Group is responsible to repay the outstanding
mortgage loans together with any accrued interests
and penalties owed by the defaulted buyers to banks.
The Group's guarantee periods commence from the
dates of grants of the relevant mortgage loans and
end after the buyers obtain the individual property
ownership certificate of the property purchased. The
amount of guarantees given to banks for mortgage
facilities granted to the buyers of the Group’s and
joint ventures’ properties at 30 June 2024 is as
follows:

24 B OR B SO B
(a) sRP9ASEE 58 48 R R

2n) o H AR RO IR EK A
S LB RE A h A AR

AEEPRETROMNETERRS
EEEVEBERTIUNRBER
e 3218 B E 1R o IR IR & AR %
Mo MZRFERERZIBNER
AlxERARRTEER TN
BEREEMAESNTERERE
RIBITEMWE T - AEBEVHE
RAFEERZBERR L B R
wmoMEXEEFBEYENE
7l 2 1 58 Bf & © 12202456 B 30
H #ZEx&EBRGELENEE
KT ERZBERMAIRTREMH
BUIEREERAOT ¢

At At
30 June 31 December
2024 2023
20244 1220234
6H30H 6H30H
RMB'000 RMB’000
ARBTT ARET T
Guarantees given to banks for mortgage RIBFUTREZRH
facilities granted to buyers of: BIBERAIRITIED
R
- the Group’s properties —REREYE 34,021,250 37,177,025
- the joint ventures’ properties —BEhEYE
(the Group's shared portion) (KREEDEHZBD) 2,766,568 2,391,621
36,787,818 39,568,646
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Notes to the Condensed Consolidated Financial Statements (continued)

& O M B R ok @

(Expressed in Renminbi unless otherwise indicated)

24 FINANCIAL GUARANTEE AND CONTINGENT
LIABILITIES (continued)

(a)

(b)

Central China Real Estate Limited Ht% 32 B £7 4 BR2A 1] | Interim Report 2024 H U1 5

Guarantees given to financial institutions
for mortgage facilities granted to buyers of
the Group's, joint ventures’ and associates’
properties (continued)

The directors do not consider it probable that the
Group will sustain a loss under these guarantees
during the periods as the Group and the joint ventures
have not applied for individual building ownership
certificates for these buyers and can take over
the ownerships of the related properties and sell
the properties to recover any amounts paid by the
Group/joint ventures to the banks. The Group and
joint ventures have not recognised any deferred
income in respect of these guarantees as its fair
value is considered to be minimal by the directors.
The directors also consider that the fair market value
of the underlying properties is able to cover the
outstanding mortgage loans to be borne by the Group
and joint ventures in the event the buyers default
payments to the banks.

Guarantees given to financial institutions for
bank loans and other loans granted to joint
ventures and associates:

The Group did not provide any guarantees to
bank loans and other loans of joint ventures and
associates as at 30 June 2024 (31 December 2023:
RMB1,312,976,000). The Group closely monitors the
repayment progress of the relevant loans by those
joint ventures and associates. At the end of the
reporting period, the directors do not consider it is
probable that claims will be made against the Group
under these guarantees.

(G REE UL Y UN T )

24 WBsHEOR B SR LI (40)

(a)

(b)

A T~ R O B MR
2yu) o H A ROk IR EK A
SRR DR (2D

ARAEBRRGERET KD
FEXHPFERERSE > LAEZ
ERMYERARRLERREAY
2 D OAER SELER
RITXNHERRE REFR
REEBAIKIERBARZE
ERMEXGE AEFRBZK
FHRFENANBEERE HEE
EhagehETEmZEEMRE
RAERELEWA c ESFTFEEA
fid B X R IRTTRIE > BB =
MARTERUAINETERRE
ErERAENKREERBE

=+
o

RIZTABEERBEAGN
FRAT A5 K P LA 475 =% 1) <65
e IEDE -
KAEBMN2024FE 68300 i
BEAEELERBELATIN
IRITE M EME RIRHIER
(20234128318 : AR
1,312,976,0007T) ° AE @)
RZEGELERBE ATHEE
BERMEBEREE RREHKR
EERALEEFRAATERZE
BRMEERR-



Notes to the Condensed Consolidated Financial Statements (continued)

5 BH &% 5 %5 e R B BT o)

(Expressed in Renminbi unless otherwise indicated) (Fi*5 A 504N DL R 51 HR)

25 MATERIAL RELATED PARTY TRANSACTIONS 25 WK 25
In addition to the transactions and balances disclosed PRAFR IR RS H MO P EN
elsewhere in this interim financial report, other material R R EEERIN B E2024FE6830H LE
related party transactions entered by the Group during the NE A AEE T Iz H At E oK R B
six months ended 30 June 2024 are as follows: EFRBUT :

Six months ended 30 June

HZE6H30HLEAEB
2024 2023
20244 20234
Notes RMB’'000 RMB’000

et ARETT ARBETTT

License fee from entities R ERARIER ARG

controlled by the ultimate BRI E

controlling shareholder @) 7,917 7,500
Interest income from joint Tk B HERAA PR AR SRS R

ventures and entities controlled HETERERNFEWA
by the ultimate controlling

shareholder (b) 4,325 1,250
Receiving service from entities B &R RIEGIE S

controlled by the ultimate B AR

controlling shareholder (c)(d) (182,724) (590,781)
Rental income from entities REBRAERKRERN

jointly controlled by a close — R HEREEREREN

family member of the ultimate HEUWA

controlling shareholder ©) 1,194 2,891
Hotel and other miscellaneous R B HRAERERRZES

income from entities controlled ERENEE R EMEIEWA
by the ultimate controlling

shareholder () 464 1,256
Interest expense to entities TOERKRRERERE

controlled by the ultimate FMEZH

controlling shareholder (b) (17,787) (19,288)
Interest expense to the entities SNHAEBEERTES

with significant influence over ERZMNELZH

the Group (b) (21,688) (38,320)
Directors’ and chief executive's EEREEHNTENE

emoluments (5,038) (5,169)
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Notes to the Condensed Consolidated Financial Statements (continued)

1 WA ot 5 S8 05 e % B i )

(Expressed in Renminbi unless otherwise indicated)

25

Central China Real Estate Limited gt ¥ & R (7 4 A ] | Interim Report 2024 {1

MATERIAL RELATED PARTY TRANSACTIONS

(continued)
Notes:

(a

On 13 May 2021, the Group and Central China Management
Company Limited (“CCMGT") entered into a license
agreement (the “Trademark Licensing Agreement”) in respect
of "# %" ("Jianye") and related trademarks for an initial term
of ten years after the listing date. Pursuant to the license
agreement, the Group charged licensing fees since 31 May
2021, the listing date of CCMGT in the following manner:
(i) for the first three years: RMB15,000,000 per annum; (ii)
for the fourth to sixth year: RMB20,000,000 per annum; (iii)
for the seventh to tenth year. RMB25,000,000 per annum,
if applicable, calculated on a pro-rated basis for less than
an entire calendar year. Neither the Group nor CCMGT has
the right to unilaterally terminate the Trademark Licensing
Agreement. For the six months ended 30 June 2024, the
Group has recorded licensing revenue of RMB7,917,000 (Six
months ended 30 June 2023: RMB7,500,000) pursuant to the
license agreement, which was included in “other revenue” in
the consolidated statement of profit or loss.

The interest income amounts represent interest income in
relation to advances to joint ventures and financial sub-
leases to entities controlled by the ultimate controlling
shareholder.

The interest expense amounts represent interest expenses
in relation to borrowings from entities controlled by the
ultimate controlling shareholder and the shareholder with
significant influence over the Group as disclosed in note 19.

(G REE UL Y UN T )

25 HOKBAWT 225 ()

miat -

(@)

2021458130 AEE AR FREZE
BRAE (MMPREE)) pIEE (T8
%)) REREEZI A g (TR
HFatreEl) B HERALETRE L
F o IRBF O HEE ) AEE H202145
B31H (RFREX EHHE) BRUT
FRIBNERAAE (EH=F  8FEAR
#515,000,0007T ; (i) 4FEEFOLF !
£ AR #20,000,0007% ; (iVE7TEESE
104 : 54 A R #25,000,0007 (4078
B) B EBREEELLPIE A&
ExhREEERE S ERIEEE
O] 5% o B E2024%F6 8308 Lk /<A
B NEBRBL O iR E RS AU
A AR #7,917,0007 (B F2023F65
308 LB A AR #7,500,0007T)
ZWA B AR EIBTm R TE AUk
Ade

ZANBBAZEIEAMASELER
kA RAERRRERBRENEZR
HEARRBF B A -

AN EE19FT B > F) B S H 8 1S
HERAERRREFNERREAR
EEEEAZBINKRERBHZ
F Bz e



Notes to the Condensed Consolidated Financial Statements (continued)
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(Expressed in Renminbi unless otherwise indicated)

25

MATERIAL RELATED PARTY TRANSACTIONS
(continued)
Notes: (continued)

(c)

Central China New Life, an entity controlled by Mr. Wu Po
Sum, the ultimate controlling shareholder of the Company,
together with its subsidiaries, provides various types
of services for the Group, mainly including, real estate
agency service, consultation and management service,
intelligent technology service, membership maintenance and
management service, gift package procurement service and
other miscellaneous services.

In connection with the gift package procurement service,
Central China New Life also purchased hotel and other
miscellaneous services from the Group.

Drawin Intelligent Manufacture, an entity controlled by
Mr. Wu Po Sum, together with its subsidiaries, provides
engineering services for the Group.

Shanghai Meihua Yuezhang Investment Company E/ExE#E
#ELBHMRAT, an entity jointly controlled by a close
family member of the ultimate controlling shareholder,
Central China New Life, CCMGT and Drawin Intelligent
Manufacture, together with their subsidiaries, leases
properties from the Group.

(BR 55 A fa W ah > DR B S HR)
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Notes to the Condensed Consolidated Financial Statements (continued)
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26 DISPOSAL OF A SUBSIDIARY
During the six months ended 30 June 2024, the Group
disposed its equity interest in one entity. After the
completion of the disposal, this entity was no longer the

26 5 — R E A
B E2024F 6830 EARER > AEHE
HEHR - BERRE - REHES
EERE ZEREFAEATEEY

subsidiary of the Group. MERE e
The disposal of the subsidiary had the following combined HEZNBABIHMBRTEEMNUT
effect on the financial position: RERE .

RMB’000
AREF T
Property, plant and equipment M- BENERE 211
Inventories and other contract costs FEREMEBA M 405,817
Trade and other receivables B 5 R EMpE W EIE 116,462
Deposits and prepayments B MFANRIE 21,492
Restricted bank deposits ZRREIIRITIERR 12,136
Cash and cash equivalents RENRIREEEY 6
Bank loans IRITER (29,700)
Trade and other payables B 5 kEMENRIE (276,522)
Contract liabilities aHNEaE (236,045)
Net assets BEFE 13,857
Net loss on disposal of the subsidiary (note 4) HEZKEBASEIEFEE (T:x4) (3,857)
10,000

Satisfied by: HUTRIEBEER !
Cash b 10,000
Total consideration received BB 10,000
Total cash and cash equivalents disposed FTHEREMIREEEBYIEEE (6)
Net cash inflow IRERAFEE 9,994
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