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Past Performance and Forward Looking Statements

The performance and the results of operations of Zensun Enterprises Limited (the "“Company”) and its subsidiaries
(collectively, the "Group”) as set out in this interim report are historical in nature and past performance is not a
guarantee of future performance. This interim report may contain forward-ooking statements and opinions (including
statements, figures, plans, images and other information) that involve risks and uncertainties. Actual results may also
differ materially from expectations discussed in such forward-looking statements and opinions. Neither the Group nor
any of its directors, employees or agents shall assume any obligations or liabilities in the event that any forward-looking
statements or opinions does not materialise or turns out to be incorrect.
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PROPERTY DEVELOPMENT IN THE PRC AND
PROJECT SUMMARY

As at 30 June 2022, the Group had 32 completed
property projects and/or sub-phases and 64 on-going
complex property projects on hand with 122 land
parcels under development and planning with an
aggregate site area of approximately 5.08 million square
metres ("sgq.m.”) and aggregate estimated gross floor
area ("GFA") of approximately 10.38 million sg.m. in the
People’s Republic of China ("PRC"). In return, the land
reserves will bring to the Group with estimated saleable/
leasable GFA under development of approximately
6.86 million sg.m. and estimated GFA under planning of
approximately 3.82 million sg.m..

EREMERRRAEHRE

A20229F6 A30R » AEEHFEEHR32
EEER2WERA R/ HIER 5 HKk64
ERTERLRE T EAWEEE (122
fEiiR) - AR5 A KD 735,088 & F )7 oK
(TF7R]) R bt 4R R ETE49/310.38 8
BFHAK o LR AR RERHAERT
fhEt AT E THEEETEN6.86 8 &F
TAREMRE P AT EEEENS 2B EF
TR e

Estimated
saleable/
Completed  leasable GFA Esfimated
Actual/ Inferest Tofol  Aggregated saleable/ under  GFAunder
Estimated atfributable site area GFA  leasable GFA  development planning
Project Complefion fothe (sqm.) (sqm.) (sqm.) (sqm.) (sqm.)
Number  Property Project Location Time Group  Type Approximately { { Approximately {
BAI Ll
E/EE TE/EE EEAE
BEHER  RREER BEER BEAR BETR
/Rt AEEH (5% (¥5%) (F7%) (5% (¥5%)
b EE# BIRE L 8 L f L] L
ACCUMULATED COMPLETED PROPERTY PROJECTS
EHBzzANEER
1 Thengzhou Zensun Norh of Jingnan 2nd Rood and eastof 4t quarter of 2017 100%  Commercial 1773% 2,748 m -
JngkoiPlza Jngkoi thAvenue, Tnengzhou Gty 201755mER B2
HTEERES BATER-AN. - BREAKENR
2 Thengzhou Zensun Easfof the infersection of Dahe Rood and 4th quarter of 2017 100%  Residentiol 439 06,103 06,108 -
Yinghan Garden GuuRoad, Znengzhou Cly NITEERER =z
ENEAELER NFRTRRARRRR AR
3 Thengzhou Zensun The infersection of eastto Sanglin East 4 quorter of 2019 100%  Commercicl 537 100662 100662 -
Scholor Garden Road and norh fo Rufeng Road, N9EERER [H
PHEEEERE Thengzhou Cly
BATENRARERRARER
4 Tensun Zensun North of Chaoyang Road ond east of 4 quorter of 2019 100%  Residentiol 6228 %39 %39 -
Longhushangjing ThongyiRoad, Znengzhou Cy NI9EEMEE =z
ENEARALE gimERRL  RERIR
5 Thengzhou ZensunRver  North of Lvda Rood and west of Yuxiu Road, - 4ih quarter of 2019 100%  Residentiol 18m 176845 176845 -
Volly Prose | andsouth of ChuniiRoad, ondwestof 2019555 i3
(Greeniew Garden Jinzun Road, Znengzhou City
4 Thengzhou Zensun River  North of Lvaa Road, east of Hongsong 4thquarter of 202010 100%  Residenfial 186,648 19191 19191 -
Valley Prase | Road, ond Jinzun Road, south of nd quarter of 2021 =
BHESTRH-S Chuni Rood, and eastof YuxiuRoad, — 020E5MEE
Thengzhou Cly FINFEZER
i HI ¥

SARIE

2 1
RRERANE




Location

B

ACCUMULATED COMPLETED PROPERTY PROJECTS (Confinued)

Project
Number  Properly Project
RES NREE
ZHERZANRER ()

7 Thengzhou Zensun River
Home Phese|
(Courtyord No. 1)

ENIAZAE-8

(EE-5R

Thengzhou Zensun River
Home Phose
(Courtyard No. 2)

FUNEPAC ]
(EE-%R)

Thengzhou Zensun
Prosperty Court
AR

Thengzhou Zensun
Voyage Mansion
BEAER®E

Dengfeng Zensun City +
YuGarden
BHIAN - #E

Dengfeng Zensun City +
Xiong Garden
BHIEN-HE

Dengfeng Zensun City +
He Garden
BHIAS 18

Dengfeng Zensun City +
XiGarden
BHIEN -2

Dengfeng Zensun Cily +
Tai Gorden
BIEA 580

South of Xincheng Road, eastof Yule
Road, and east of Xinki Steet,
Thengzhou City

ST  RERNRR

FEEIR

South of Xinyun Road, east of Yule Rood,
eastof Xinxi Shreet and west of Tianshon
Road, Znengzhou Clly

ENTESANE  BERR
HEENRRRUBNE

South of Shisu Road and east of Fengshuo
South Road), Znengzhou Cly
ENTRERNE SRR

West of Jngkai 17t Avenue, north of
Hanghai Ecst Road, Zhengzhou Ciy
ENTARETAENE  RERARL

Soutwest Disrict o Infersection of
Tahe Road and Zhengfong Road,
Dengfeng City

BHETANAARERRANEREY

Northeast comer of nfersecfion of
Hanque Road and Tianzhong Road,
Dengfeng City

BHTERBERMRRRAARLA

Northeast comer of nfersecfion of
Yinghe Road and Tianzhong Road,
Dengfeng City

BHTETRERMRRRAARLA

Northeast comer of nfersecfion of
Denggao Road and Fuyou Road,
Dengfeng City

BHTEEAREBARRNNRLE

Norfwest comer of Inersection of
Denggao Road and Fuyou Road,
Dengfeng City

o

AR AELA

BHTREL

Actual/
Estimated
Completion
Time

| L%
BIKE

4ihquarter of 2019
NI9FERER

3rd quarter of 2021
NNEE=FR

2nd quarter of 2020
NNFEFE

4ihquarter of 2020
fodth quarer of
022

NNEELFEE
N2FENFR

3rd quarter of 2020
NNFE=FR

3rd quarter of 2020
NNFE=FR

3rd quarter of 2020
NNFE=FR

3rd quarter of 2021
NNEE=FR

3rd quarter of 2021
WNFE=ZE

Inferest
affroutable
tothe
Group

AEER
RELL

it

Resicenfiol
iz

Resicenfiol
iz

Resicenfiol
iz

Commerciol
[

Resicenfiol
i3

Residential &
commercial
iz A%

Residential &
commercial
iz A%

Residentiol &
commercial
iz A%

Residentiol &
commercial
fiz A%

2022 Interim Report « 2022 F R HER &

Tofol

site area
(sam)
Approximately

BERER
(FAR)
f

178569

188,643

8051

5,631

489

220

5043

1592

3298

Aggregated
FA

(sam)
Approximtely

2

BiREER
(FA%)
b

2091

20215

2476

193851

18137

59,987

127818

376%

81.307

Complefed
saleable/
leasable GFA
(sam)
Approximately
BT
TE/ER
BRI
(¥5%)

]

26991

210275

2476

13219

78137

59987

127818

3763

81.307

Esfimoted
saleable/
leosable GFA
under
development
(sqm)
Approximately
LG

EL%:
REER
(FAR)

F

61722"

Estimated
GFA under
planning
(sam)
Approximately

L
BEER
(FA%)

#

represented the estimated saleable/leasable GFA of the sub-phases of the relevant property projects that were
sfill under development.
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Actual/

Esfimated
Project Completion
Number  Properly Project Location Time

| L%

EES MRER FR#Y BIRE

ACCUMULATED COMPLETED PROPERTY PROJECTS (Continued)

2iBzzANEEAM)

16 Xuchang Zensun Scholor - North of Nongda Road, south of GuiHua  4th quarter of 202010
Mansion Nong Xuan Road and westof GuiHua 4 quorter of 2022

HETHREIR Hon Lin Road, Jianon Distic, NNEERFRE
Kuchang Ciy NNEEMEE
FEMRERERAMANL  BERSENE
RUERIE

7 Thengzhou Zensun South of North 3rd Ring Road ond! 3rd quarter of 200

Longshuishangjing east of Longhu Nehuan Eost Road, NNEE=FE
ENEERK LS Thengdong New Distict, Znengzhou Cly
gmEEEL =R
EAMERINR
18 Xinsiang Zensun Smart City - North of Health Avenue and west of Central - 4th quarter of 2020
+Rong Garden Avenue, Qilying Town, Cental Distict, 2020505
FATASH - 52 Xiniang Counly
FEELERERAKENR
RHREAE

19 Xinsiang Zensun Smart City - Infersection of Centrol Avenue and Finonclol - 4th quarter of 2021

+ Xiang Garden Road, Qilying Town, Centrol Distc, NNEEMFR
FATESSHA  #E Xiniang Counly
FEEreEERARERSRRIND

2 Luoyang Zensun Ciy North - Eostof West Ring Road and norfh of Tank 4th quarter of 2017

GardenPrase 1 Rood, Jiorvi Distic,Luoyang Cly NIEEREE
AREE-8 ARTAERERALARERARY

il ‘Thengahou Zensun Princess  West of Znengyin Highway and both east Tt quarter of 2019

Loke Phose| ond south of Pincess Loke Yincun Town, 20195535
ENEALEE-8 Thengzhou Cly
B RN ]

2 Thengzhou ZTensun North of Xincun North Rood and dihquarter of 200
Princess Loke Phase I westof Huarui Road, Xincun Town, NNEEMER
(Huanhuxicn) Thengzhou Cily

ENEAREH=S SINmIHENIRIH - BRRER
(4R
il Thengehou Zensun Riverview - Ecst of lingka 14th Avenue and South nd quorter of 2020

Garden of Jingnan 9th Roard, Jingkai Disfict, NNEE-ZF
BiEEETSE Tnengzhou Cly
YmERERR BT IAGRY

Inferest
atfibutable
tothe
Group

AEER

R

100%

100%

100%

100%

100%

100%

100%

100%

Tipe

i

Residenfil

E

Residentiol
iz

Residentiol &
commercial
2 &%

Residentiol &
commercial
2 &%

Residenfiol &
commercial
fi2 &%

Residenfiol

E

Residentiol
iz

Residentiol &
commercial
% &2

Total

site orea
(sam)
Approximately

BERER
(FA%)
b

115449

56,338

019

56,642

52128

147988

0819

31462

Aggregated
GFA

(sam)
Approximately

RilRAER
(F5%)
L

306318

96,549

5126

96465

185261

20612

81,561

19251

Completed
saleable/
leasable GFA
(sqm)
Approximately
B4

BL%:
REER
(FAR)

]

25889

96549

812

96466

185,261

262412

81,591

119,51

Estimoted
saleable/
leosable GFA
under
development
(sam)
Approximately
B
/88
BEER
2]

H]

94%*

Estimated
GFA under
planning
(sam)
Approximately

L
BAER
(FA%)

L

represented the estimated saleable/leasable GFA of the sub-phases of the relevant property projects that were

sfill under development.
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Esfimoted
saleable/
Completed  leasable GFA Estimated
Actual/ Inferest Tofol  Aggregated saleable/ under GFA under
Esfimated oftibutable site area GFA  leasable GFA ~ development planning
Project Completion tothe (sqm.) (sqm) (sqm,) (sqm.) (sqm)
Number  Properly Project Location Time Gioup  Type Approximately - Approximately - Approximately ~ Approximately - Approximately
B4 LG
TE/HE TE/RE EEE
BERER  ZIREER BRI REER BEER
L L% AEER (FA%) (¥A%) (¥5%) (FAR) 2
RES NREE R BIRE ELT - H H] ] F H]
AACCUMULATED COMPLETED PROPERTY PROJECTS (Confinued)
RHERANRER(®)
) Befing Zensun Grand Huaifong Vilage & Xingong Vilage, 2nd quarter of 2021 100%  Residentiol 53214 89017 8017 - -
Garden Nanyuon County, Fengfai Disict Bejing 202155 =3F% frz
FREEH FRHEARBABREN B
% Befing Zensun Yazhu 5th Avenue District, Shunyi Newtown, 2nd quarter of 2021 100%  Residentiol 417 5307 5937 - -
Garden Renhe Town, Shunyi Distict Befjng NNEEFR fz
FRIEREER FRTEERCAFEENASTAR
% Thengzhou Zensun Voyage - South of Heshou Outer Ring Road and 2nd quarter of 2021 100%  Commercial .25 38029 3809 - -
Infemationol Pz westof Shuonghe loke 2nd Sleef,ond 02155 -3F [
(Phosel) eastof Heshou Outer Ring Rood ond
ENTASFELRE-S  nothofWonhuiRood, Znengzhou Cly
ENTRENEANG  $BHNE
n Thengzhou Zensun West of Guihua 3rd Road and north of nd quarter of 2021 100%  Residenfiol 43410 130135 13018 - -
Orchics Mansion (Volley-  reserve kand of Govemment, NEE-EE iz
view Garden) Longhu Town, Xinzheng City
BHIAMEER FATEMERN=RIE
(BRi) BRGAE
% Xuchang Zensun Golden  Eostof Loodong North Road andsouth 4t quarter of 2021 fo 100%  Residentiol 60948 144381 37,35 107,023 -
Mie House of GuiHuaZhou Zhuang Streef, Jionan ~ 4ih quarter of 2022 =
SEIELALT Disit, Xuchang Ciy MNEEREEE
FETERESBARNG REEMENE  0NFEREE
9 Xinvong Zensun Golden  West of Xinzhong Avenue, southeast comer - 3rd quarter of 2021 100%  Resideniol & 10701 127,708 127,708 - -
Mie House (Phase of infersecfion of Hongyuan Streetand 20155 =3 commerciol
fi: e Guihua Road, Xindang City i3y 4
FETRAENE  BEEERERERN
FEA
kil Thengzhou Zensun South of Qiine South Rood and the west of -~ dih quarter of 2021 100%  Commerciol 13442 107,388 107,388 - -
Infemationcl Bulding JoyuanRoad Zhengdong New Distict, 2001555 [E
ONTEERAR Thengthou Clly
BHTERHECETRAE  EERNE
3 "Thengzhou Zensun Voyage - West of Jingkai 17t Avenue, south of Tst quarter of 2022 fo 100%  Resicential & 50921 3216 80414 122800 -
Gorden (Phase l) Jngbei 4 Road, Zhengzhou City 4ih quarter of 2023 commercial
EHIEERER=S PNTERETCAGNE OIS NNFE-FRE % &%
NBEELZE
R ThengzhouZensunBoya  Norifwiest comer of Infersection of Tst quarter of 2022 100%  Residenfiol m 31269 31269 - -
Cout (Phase!) Toshon Rood and Naonal Highway 310, 20265 -5§ i

EHTEAREE- Xingyang Ciy
SETALAEN0EERNNELA

represented the estimated saleable/leasable GFA of the sub-phases of the relevant property projects that were
sfill under development.
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Project
Number  Properly Project Location
EES MRER B

PROPERTY PROJECTS UNDER DEVELOPMENT/PLANNING
BR/EUh0%ER

1 ThengrhouZensun River  North of Lvda Road, and east of Wenyun
Valley (Greeniew Road, Zhengzhou Cty
Commercial Cente)  EIMmEERI: - RERNE
TSN -25EH
i

2 ‘Thengzhou Zensun Boyue  South of Xincheng Road, ondl ecst of
Commerciol Cenfre Nanbei Avenue, Znengzhou City

A EED YmERAE  BAEIR

3 ThengzhouZensunRver  South of Xinyun Road and eastof
Home Lane Fengshuo South Street, Zhengzhou Cly
EHEERAE TR BREENR

4 TnengzhouZensun River  West of Xini Sheef, and south of
Home Horizon Kaiyuan Road, Znengzhou City
IHTEZTER ETRTAE  HEEE

5 Dengfeng Zensun City+ -~ Southeast comer of the Infersection of
Rui Garden Shooin Avenue and Fuyou Road,
BHEES 2R Dengfeng Ciy
BATORRERBERRNREE

Dengfeng Zensun City+~ Southeast comer of the Infersecion of
Jng Gorden Dizvong Road and Zhongyi Road,
BiTES 2R Dengleng Cy
B AR ERRNNREA

Dengfeng Zensun Clly+ Southwest comer of te Infersection of

Yo Garden Shaoin Avenue ond Luhong Road,
TR BE Dengleng Cly
BT A EEERART AR

Dengfeng Zensun City+ -~ Northwest comer of the Infersection of
Xin Gorden Yudoi Road ond Diznong Road,
BHIES L Dengfeng Cy
BT ISR TRRRAELA

6 "Thengzhou Zensun Voyage  Ecst of Heshou Outer Ring Road and
Infemational Pleza north of Wanhu Road, Zhengzhou Clly
(Phasel) SHTERL EENERIR
HTERREREA-S

08

Actual/
Esfimated
Complefion
Time

| %0
BIRE

2nd quarter of 2023
NBEEZZE

4 quorter of 2022

NREENER

4thquarter of 2023
AVREEMER

2nd quarter of 2025
NBEEZZE

4th quarter of 2022
NNEEMER

4th quarter of 2023
AVREEMER

4 quorter of 2024
NUEEMEE

2nd quarter of 2025
NBEEZFE

3rd quorter of 2022
NNEE=FR

Inferest
atfibutable
tothe
Group

AEER

R

100%

100%

100%

100%

100%

100%

100%

100%

100%

Tipe

i

Commerciol
[

Commerciol
[

Commercial
[

Residentiol

-

%

Residenfiol
i

i

Residenfiol
iz

Residentiol

-

i3

Residenfiol
i

i

Commercial
[

Total

site orea
(sam)
Approximately

BERER
(FA%)
f

28062

31,005

14847

3o

55405

07713

12185

2318

10701

Aggregated
GFA

(sam)
Approximately

RilRAER
(F5%)
L

84

108519

22

100338

127110

3090

298

09,965

0318

Completed
saleable/
leasable GFA
(sqm)
Approximately
B4

BL%:
REER
(FAR)

]

Estimoted
saleable/
leosable GFA
under
development
(sam)
Approximately
3R
/88
BEER
(FA%)

H]

8a2m

108519

121110

13090

298

033

Esimated
GFA under
planning
(sam)
Approximately

L
BAER
(FH%)

L

22

100338

09,965



Project

Number  Properly Project

BEE

pELH

Location

B

PROPERTY PROJECTS UNDER DEVELOPMENT/PLANNING (Confinued)
3R/REANEEA)

7

Xiniong Zensun Golden
Mie House (Phose )
FHEELELT B

Thengzhou Zensun Voyage
Garden (Phasel)
EHIEERER-H

Thengzhou Zensun
Orchids Mansion
(Voleyview Courl)

BHE G

(kszR)

Thengzhou Zensun
Lehuo City
BEEEESE

Xuchang Zensun Orchids
Mansion
FETAMEER

Thengzhou Zensun Boya
Court (Phasell
BAEARREE-H

Thengzhou Zensun
Thennuishangjing
EEERR LA

Wuhan Zensun Scholor
Mansion
BEFHERER

South of Kelong Avenue and eas of
Xiner Steet, Xinxiong Cty

FEmHEANE HoENR

Westof Jingkai 17th Avenue, north of
Jngbei 15t Road Zhengzhou City

BHHERETCABNE BB

South of Guihua st Road, west of

QiushiRoad north of Guihua 2nd Road
and west ofreserve lond of Govemment,

Longhu Town, Xinzheng City
FETEAERN-IE  IRERDE
WA RERERE R

Thaoling Vilage and Caodion Vilage,
Mhe Town, Gongyi City
B TRTRRENRERH

South of Guihua Zhuyuan Steet ond ecst
of Guhua Yongion Road Jianan Disfic,

Xuchong City
FETEREEMTESIE
REXERIR

Souttwest of the intersection of Luyin West

Road and Tashon Road Xingyang Ciy
RETEEERSALARR AR

Eastof Longteng 2nd Streef, south of
Ruyi River West 2nd Stree, Znengdong
New Distict, Znengzhou City

ENTERFERA_ANT
MEAR=4IE

West of the infersecfion of Chenggong
Avenue and Maoing Road, Coidion
Strest, Caidion Distict, Wuhan Ciy

RETEABEAEIAREARRRER

WE

Actual/ Inferest
Estimated attibutable
Completion tothe
Time Group
L %:H AEER
$IRE R
nd quarter of 2023 100%
NBEEZZE
4h quarter of 2022 100%
N2FERFR
3rd quarter of 2023 fo 100%
3rd quarter of 2024
WBFEZFEE

NUFE=FR

Tst quarter of 203 to 100%
4h quarter of 2024
NBEE-FEE

NUEELER

2nd quarter of 2023 100%
NBFEFR
4h quarter of 2023 100%
EBEEMER
3rd quarter of 2022 100%
NREEZER
3rd quarter of 2022 100%
NREEZER

it

Residentiol &
commercil
iz A%

Resicenfiol
iz

Resicenfiol
fiz

Resicenial,
commercial,
cofering &
public utify

[Z-E 8 |
MR

Resicenfiol
iz

Resicenfiol

i3

Resicenfiol

fi£

Resicenfiol
fiz
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Tofol

site area
(sam)
Approximately

BERER
(FAR)
f

B

02

93497

97701

602832

63577

68819

46,888

Aggregated
FA

(sam)
Approximtely

2

BiREER
(FA%)
b

169569

106903

20490

1142364

173708

184372

106,882

164108

Esfimoted

saleable/

Completed  leasable GFA
soleable/ under
leasable GFA  development
@m)  (am)
Approximately - Approximately
B4 LG
TE/HE TE/RE
BETR REER
(¥5%) (FAR)

] F

159569

- 106903

- 183,759

a3y

- 173708

- 184372

- 106,882

- 164,108

Estimated
GFA under
planning
(sam)
Approximately

L
BEER

(FA%)
#

%731

04951
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Actual/
Esfimated
Project Completion
Number  Property Project Location Time
| L% o
EES MRER B BIRE
PROPERTY PROJECTS UNDER DEVELOPMENT/PLANNING (Confinued)
pl HEPRESE ]
1 ‘Thengzhou Zensun Yafing  South of Qioohang Road (Xiangrui Road),  4ih quarter of 2022
Mansion eastof Linghan Street (Zhenggong NNEEMEE
ENEARESR T Stree), Aiort Horbour Zone,
Thengzhou Clly
UATRERERAHRRE
RRE(ERLENR
16 Thengzhou Zensun South of Longhu Neihuan Eost Road, east of 4 quorter of 2022
Fenghucshongjing ChurleiSteet, Znengaong NewDistict, ~ 0055155
ghrEeELE Tnengzhou Clly
BTERAERARRRRNE
FEEE
7 Xinsiang Zensun Smart City - South of Health Avenue and west of 4 quorter of 2023 1o
FEEAEE Central Avenue, and infersecton of Ui quarterof 2024
Centiol Avenueand Financiol Road, 0355 R3%E
Qilling Town, Centrl Disfic!, NUEEMEE
Xiniang County
HARLEEEMRAENE  RRAE)
RasrERcERIIn
18 Thengzhou Zensun Skyline  South of Baiyun Road, and eastof Runan 4 quarter of 2022to
Loke Court (Phose &) Rood, and west of Dengfeng Road, 4 quorter of 2024
ENEAZALR Shangje Distict, Znengzhou Cly NNEEMFRE
(-85 S LERATANE  AERIER WUEEDER
BHRIE
19 ThengzhouZensun West  South of Hongmei Sreef and west of 3rd quarter of 2022
Lokesice Scholar Mansion  Chuanyang Road, Gaoxin Disfic, NNEE=ZE
NEASRER Tnengzhou Clty

0 Thengzhou Zensun
Thengshong Commerciol
Centre
EWERS LERDL

2 Thengzhou Zensun
Ecological City
(No.T fo7 Garden)
TR
(-ERELER)

10

NTRERNENE  IBRIE

Eostof Tonghang Fifth Road and st quarter of 2023 fo
north of Anyang Road Shangjie Distict,  4th quarter of 2024
Thengzhou Clly NBEE-FEE

YT LEEBRIRIR  REIL NUEETFR

South of Yuwu Rood, eost of PearlRood, 4 quarter of 202210
eost of Jingzhuang Road and west of 2nd quarter of 2024

Wehe Eost Road, and north of Yullu Road,
west of Xiangjiang Road, ond south of
Yunyang Road and west of
Pangzhuang Road, Guancheng Disfic,
Thengzhou Cily

YTESERTANE BHRIE
FIRBIAR  SETRRER AL -
EIR/ERERAT  RiA

NREFIERE
WUEE"FR

Inferest
atfibutable
tothe
Group

AEER
R

100%

100%

100%

100%

100%

100%

100%

Tipe

i

Residentiol

-

iz

Residenfiol
iz

Residentiol &
commercial
2 &%

Residenfiol &
commercial
fi2 &%

Residentiol

-

i3

Commerciol
B

Residenfol
iz

Total

site orea
(sam)
Approximately

BERER
(FA%)
f

4298

15505

20905

97.9%

51.3%

93643

28239

Completed

Aggregated  saleable/
GFA  leasable GFA
@m)  (am)
Approximately - Approximately
B4

/8%

BiREER REER
(F5%) (FAR)

] ]

146,603 -
g -
37183 -
19872 -
132121 -
24108 -
589984 -

Estimoted
saleable/
leosable GFA
under
development
(sam)
Approximately
3R
/88
BEER
(FA%)

H]

146,603

s

8741

139240

182121

53881

230

Esimated
GFA under
planning
(sam)
Approximately

L
BAER
(FH%)

L

B2

56,632

180227

166,654
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Esfimoted
saleable/
Completed  leasable GFA Estimated
Actual/ Inferest Tofol  Aggregated saleable/ under GFA under
Esfimated oftibutable site area GFA  leasable GFA ~ development planning
Project Completion tothe (sqm.) (sqm) (sqm,) (sqm.) (sqm)
Number  Properly Project Location Time Gioup  Type Approximately - Approximately - Approximately ~ Approximately - Approximately

BYT G
TE/EE TE/ER EEMM
BERER  ZREEE BAER BAER BEER

L L% AEER (FA%) (¥A%) (¥5%) (FAR) 2
RES NREE B BIRE ELT - H H] ] F H]
PROPERTY PROJECTS UNDER DEVELOPMENT/PLANNING (Confinued)
35/ R N2EA@)
2 ThengzhouZensun Xin -~ South of Yinghua Rood and eost of Cenfury - 4ih quarter of 202210 100%  Residenfiol 8418 02465 - 202465 -
Harbour Home: Avenue, north of Lianhua Road and din quorter of 204 i3
AirEzER west of ShenzhouRoad, XuedionTown, 025 £MFE%E
Xinzheng Cty WUEENER
FATEERLEAERN  BLARER
- BiRER
3 Befing Zensun Xinghai Eost of Yingyi Sheet, west of Yingtong Steet, 4 quarter of 2023 100%  Residenfiol 489 103979 - 103979 -
Cout souhof Yinghong Road andnorhof 2023 £ %% iz
FREARAR Yingzhi Rocd, Yinghai Town,
Daving Disfict, Bejing
R iE3 BEREY-
) Xinmi Zensun Ciy + South of Qingping Stree, west of Fuid Road,  2nd quarter of 2023 100%  Resicentiol 909 132651 - 132661 -
Xang Garcen ot of West Steet ond east of WBEE-FR i3
FELEA - #E Chengyun Road, Xinmi City
FETERALEE - THAEN -
EXEL AERR
% Weihui Zensun Golden Mike - Northeast comer of the infersection of 2nd quarter of 2023 0% Residenfial & 43964 109911 - 109911 -
Cout Bigon Avenue and Zneming Road, NBEE-ZR commercil
ERIALNZE Weihu Ciy fi &%
(AT TAERFEARRORLA
% Xinviong Zensun Orchids  North of Fuyu Rood, westof Zhengfong -~ 2nd quarterof 2023 o 90%  Residentiol & 85053 170106 - 1193719 0727
Mansion (Phase | &) Street and south of Xinyan Road, 2nd quorter of 2024 commercial
FRTARELR Gudingzhoi Town, Xinxicng County NREZ-FHE iz
(-8R-E) FORERGITAE HENNER  0MEECER
S
i Huaibin Zensun Scholar ~ West of Chuxiang Avenue, north of 3 quorter of 2023 90%  Residential & 96944 23278 - 118260 9499
Mangion (Phase! &) Chooyang Street, and south of ARFEZZR commercial
EETEEEER Qingnion Stee!, Huaibin Count, frz #%
(-5R=8) Xinyong Ciy
ERTEEERRAERR  ARELAR
EElER
3 Dengfeng Zensun Yinghe  South of Yinghe Road, northof South 2nd - 4th quarter of 2023 100%  Resicentiol & 0727 76819 - 76819 -
Mansion Ring Rood, Dengfeng Ciy NBEELER commercil
BHIERTER BHHETANE  BRZANL i &%
b DengfengZensun Northeast comer of e infersection of st quarter of 2024 100%  Residentiol & 058 78982 - 78982 -
Yingbin House Phase |+ Shaolin Avenue and Luhong Road, NUEE-ZE commercial
Qiyue House Dengfeng City iz A%
BIIEORER B BMORAEEERARNORLA
HER

11
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Project
Number  Properly Project

BEE 0EER

Location

B

PROPERTY PROJECTS UNDER DEVELOPMENT/PLANNING (Confinued)

BB/ BEAZIERR ()

kil Dengfeng Zensun
Yingbin House Phase I
Yingbin House:
BATAUELR R
kA

Kl Dengfeng Zensun
Songyue Horzons
(No. 1103 Garden)
BATHEERR
(-$RE=8R)

R Xinyong Zensun
Golden Mie House
(Yongshan New Disficf)
ERIETHR (FUHE)

3 Luoyang Zensun City North
Gorden (Phase | 1)
AR —2R=H)

U Thengzhou Zensun
Princess Lake Phose |
(Yuehu Horzons)
ENEALEH-S
[z

% ‘Thengzhou Zensun Zuoan
AR

12

Soutwest area ot e infersection of
ThongyiRoad ond Yudai Rood, and
southeast comer at e infersection of
Toihe Road and Yudai Road,
Dengfeng City

ESMANRETRRRNOREA
CERETRRANOEEA

Soutwest area at e infersection of
Thongyi Road and Yingxia Road,
Yudai Rood ond Yingyia Road, and
norheast area ot the infersection of
Toishi Road and Cuixu Road,
Dengfeng City

BHTASRENBRINNEREY -
IRREORRRNNERES
RERERABRNORIES

East of Yongshan Spors Park,
Huaibin County, Xinyang City
ERTERRALERE

Southwest and southeast comer of
nfersecfion of Kewen Road and Qunan
Road, Jionxi Distict, Luoyang City

ARTAEENARERLNNERAR
RHA

East of Huorui Road, west of Pincess Loke
and south of Binhe South Road, and
west of Zhengxin Highway, Xincun Town,
Thengzhou Clly

ST
bR T

West of Wenming Road, norih of Planning
Third Road and south ofthe lond i
Xizhangzhai Vilage, Longhu Town,
Xraheng Ciy,

FRmEAACRAES  BH=HLER
ERE LA

Actual/ Inferest
Esfimoted atfibutable
Complefion fothe
Time Group
| %0 AEER
BIRE FRDHER
st quarter of 2024 100%

WUEE-FR

4thquarter of 2023 100%
NBEENER

nd quorter of 202310 99.9%9470%
2nd quorter of 2024
NBEEFRE
NUEE-ZR

nd quarter of 2023 o 100%
4 quorter of 2023
NBEE-FEE
AVREEMER

3rd quarter of 2022 100%
NNEEZER

4 quorter of 2023 to 100%
3rd quorter of 2024
NBEEMFRE
NUEEZZR

Tipe

i

Residentiol

-

iz

Residenfiol

-

E

Residenfiol &
commercial
{2 #%

Residenfiol &
commercial

fi% #%

Residenfiol

-

iz

Residentiol

.

iz

Total

site orea
(sam)
Approximately

BERER
(FA%)
f

98972

146813

443

3

164901

57015

Aggregated
GFA

(sam)
Approximately

RilRAER
(F5%)
L

188047

200

102157

406418

308773

a3mn

Completed
saleable/
leasable GFA
(sqm)
Approximately
B4

BL%:
REER
(FAR)

]

Estimoted
saleable/
leosable GFA
under
development
(sam)
Approximately
3R
/88
BEER
(FA%)

H]

5240

8,778

106418

308773

66,462

Esimated
GFA under
planning
(sam)
Approximately

L
BAER
(FH%)

L

188047

167798

16379

2809



Project
Number  Properly Project

R aRER

Location

B

PROPERTY PROJECTS UNDER DEVELOPMENT/PLANNING (Confinued)

3R/REANEEA)

% GongyiZensun Scholor
Mansion
ERIAEEER

3 Thengzhou Zensun Xinrui
Scholar Monsion
AR

3 Ruyong Zensun Scholor
Cout
SRIAEEZE

kY Nanyang Zensun Scholor
Cout
ARIAERZE

10 Shangaiu Zensun Scholor
Mansion
[ i

4 Dengzhou Zensun Kaiyue
Mansion
UHEEHER

) Lushan Zensun Golden Mie
House
BUTELHER

3 Huaudon Zensun Orchids
Mansion
BEIAMEER

“ Guangshan Zensun Scholor
Mansion
HUEEERER

East of Qinglongshan Road, south of
Sugin Road City Greenland, and east of
Jnniushan Road, Gongyi City

ERMETURR  BELAR HRMT
i

West of Honghu Road, south of
Govemment Land of Longhu,
Longhu Town, Xinzheng City

FATRBLERAN
AR LR

South of Yonghui Road, norh of

Weishier Road, south of Weishier Road!
eost of Living South Road, west of Malan
West Road, County South New Distict,
Ruyang County, Luoyang City
LGB R
BTt BRERR  BHERE
EApFBRT-RE HRERR.
ERERE

&

North of Dushi Road and west of
Xindong Road, Nanyang City
BETHSEN,  FERIE

Eastof Zjing Rood and south of
Yuhang Road, Suiyong Distict,
Shangoju Cty

BETEREEFRRE  FHEEN

West of Beijing Avenue and north of
Lingshan Road, Dengzhou Ciy
BT RAEEN - B

Southeast of the Infersection of Fonrong
Road and Wenxing Road, Lushan County,
Pingdingshan Cty

TRLFEUEES

TERERARR

West of Jiefong Road and north of
Xinda Road, Hua County, Anyang Cly
RETEERIAR e

Eostof Zishui Streef, north of Paifong Road,
Guangshan County, Xinyang City
ERTRLERIAERE - BAALE

Actual/ Inferest
Estimated attibutable
Completion tothe
Time Group
L %:H AEER
$IRE R
nd quarter of 2023 to 100%
4h quorter of 2024
NBFEFRE

NUFELER
4h quarter of 2024 100%
NUEETEE

nd quarter of 2023 100%
NBEEZZE

2nd quarter of 2023 100%
NBFEFR

3rd quarter of 2023 100%
NBEELER

3rd quarter of 2023 100%
NBEE=FR

3rd quarter of 2023 100%
NBEEZZR

4h quarter of 2023 100%
NBEENFR

2nd quarter of 2023 100%
NBEE-ZR

it

Residenticl
fi%

Residenticl
fi%

Residentiol &
commercial
iz A%

Residentiol &
commercial
fiz A%

Resicenfiol
%3

Resicenfiol
iz

Residential &
commercial
i &%

Resicenfiol
iz

Residential &
commercial
i &%

2022 Interim Report « 20224 R HAZR &

Tofol

site area
(sam)
Approximately

BERER
(FAR)
f

%9101

13734

84043

259

61,802

604008

32602

%720

51.847

Aggregated
FA

(sam)
Approximtely

2

BiREER
(FA%)
b

178382

68672

176419

88460

196625

160069

48903

ma

129616

Esfimoted

saleable/

Completed  leasable GFA
soleable/ under
leasable GFA  development
@m)  (am)

Approximately - Approximately
B4 LG
TE/HE TE/RE
BETR REER
(¥5%) (FAR)

] F

141812

4810

841

- 196625

- 1951

- ma

- 5,269

Estimated
GFA under
planning
(sam)
Approximately
Fanii
BETR
2

H]

36570

21862

87,008

80478

nar

13
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Actual/
Esfimated
Project Completion
Number  Property Project Location Time
| %0
EES MRER FRY BIRE
PROPERTY PROJECTS UNDER DEVELOPMENT/PLANNING (Confinued)
pl HEPRESE ]
) Hubion Zensun Scholar — Southwest comer of Yinbin Avenueand - 4th qurter of 2023
Monsion Xueyuan Road, Huxion Cy, Xiniong Cly 03155
REREER FETRET AN ERARAARS
& Fengan Gorden East of Lingshan Road and west of 4 quorter of 2022
L Yesheng Steef, Dengzhou Clty NNEEMFE
BHTELRLE - 2EERER
& Dengzhou Zensun Xinfiandi - Ecst of Sanxion Road and south of 4thquarter of 2022
BHEAHKY Tuenje Road, Dengzhou Clty NNEZRER
BHm=BARE Lk
8 Dengzhou ZensunPeart  North of Yingbin Avenue and east of 4 quarter of 2023
loke Dongfu Road, Dengzhou Clty NBEEMEE
BN ERRRA BNTOEAELE  RERFE
89 Dengzhou Zensun Xinyu Cty - South of Renmin Road and east of 4 quorter of 2023
BNEEHTH Sorvian Road, Dengehou Cly NBEFLER
EHTARREE  ZEREA
0 Yichuon Zensun Yihe North of Ylong Avenue and east of 3rd quarter of 202210
Horizons Binhe Avente, Yichuan County, rd quarter of 2024
FIERFTES Luoyang Ciy NVEEMEEE
ARTRIIEFEAENL ) NUEEFR
51 Thoukuo Zensun Golden  South of Jicotong Avenue and east of U quorter of 2023 to
Mie House Tongaa Road, Zhoukou Clly 4th quarter of 2024
BRIELILER BOfakEml - BEREl NBEFIERE
NUEEMEE
5 GongyiZensun Heluo West of Baiyunshan Rood ond south of 4 quarter of 2023
Horzon Renhe Road, Gongyi Ciy NBEEMEE
ERIETRES EEMAZLRE AT
5 Yuanyang Zensun Golden  West of Jinhua North Street and northof - 4th quarter of 2023 o
Mie House Huenghe Avenue, Yuanyang Counfy st quarter of 2024
FRIELILR SR BIREL NBEFIERE
WUEE-F5
5 Huaiyang Zensun Longhu  South of Hucining Avenue ondnorh of - 4ih quarter of 2023 o
Horizons Chunrong Road, Huaiyang Distict, 4 quorter of 2024
ERIAERES Thoukou City NBEEMFRE
AOTERBEE EH XA NUEELER
5% ensn Eostof Zher dnorhoflishy  2nd quarter of 2024
Scholer Mansion Steet, Shangcheng County, Xinyong City 202455 -3f%
EAIERRER ERTEREERAR MY

Inferest
atfibutable
tothe
Group

AEER
R

100%

51%

51%

51%

51%

100%

5%

100%

100%

100%

100%

Tipe

i

Residenfiol &
commercial
i #%

Residentiol &
commercial
2 &%

Commerciol
B2

Residentiol

.

i3

Residenfol
iz

Residenfiol &
commercial

fi% #%

Residenfiol
iz

Residentiol

.

i3

Residentiol &
commercial
2 &2

Residenfiol &
commercial
i #%

Residenfiol &
commercial

fi% #%

Total

site orea
(sam)
Approximately

BERER
(FA%)
f

37,066

16809

12393

53734

7

20288

52041

2004

5.9

0841

1575

Aggregated
GFA

(sam)
Approximately

RilRAER
(F5%)
L

81,542

3516

02393

122362

102735

29460

156824

40008

9232

85,682

100662

Completed
saleable/
leasable GFA
(sqm)
Approximately
B4

BL%:
REER
(FAR)

]

Estimoted
saleable/
leosable GFA
under
development
(sam)
Approximately
3R
/88
BEER
(FA%)

H]

81,542

33516

2393

122362

10273

125801

112650

40008

19259

85,682

6499

Esimated
GFA under
planning
(sam)
Approximately

L
BAER
(FH%)

L

113659

46174

73007

35,663



Project

Number  Properly Project

R aRER

Location

B

PROPERTY PROJECTS UNDER DEVELOPMENT/PLANNING (Confinued)
3R/REANEEA)

5%

Huaibin Zensun Golden
Mie House
EEEHLEER

Luoyang Zensun Scholar
Mansion
ARIEERER

Luohe Zensun Chenyue
Horzons
EATARNEA

Shangajiu Zensun Kaiyue
Mansion
(gD

Luoshon Zensun Scholar
Mansion
BUTEERER

Yucheng Zensun Scholar
Mansion
EATZERER

Thengzhou Zensun Smart
(Cty B08 Lond Parcel
EHTEEEsBBA

Xinmi Zensun Znenyuon
Horlzons
FETEARES

Dengfeng Zensun Golden
Mie House
BHEHLEER

Grand fofal

East of Honghe Road and south of
Qingnion Sheet, Huaibin County,
Xinyang Ciy

ERTERERIRRN SRR

Northeast comer of Sk Road Avenue and
Qubei Road, Jianxi Disfict, Luoyang City

ARTRRBARABERIBRLA

West of Mangshan Road and north of

Mudanjiong Road, Demonsration Zone,

Iuohe Cly
EATTERBURER - HAHIALE

Eostof Sulyang Road ond south of
Wenhua Road, Demonstrafion Zone of
Urbantural Integration, Shangaju City

BETHE-BLTEE  ERRRY
e

Eastof Chunaju Road and north of
Longshan Avenue, Luoshan County,
Xinyong City

ERTRUEEHARN  BUKELE

North of Songshan Road, Yucheng County,

Shangaiu City
BEREABRLRLA

West of Zhengyin Express Road and

north of ausdiory road of Ring Expressway,

Longhu Town, Xinzneng City

West of Hufeng Sheet, South of Pingyang

Road and east of Xinhui Sheet, Xinmi Ciy

FETHEAR  REARRBLLE

Northwest of the infersecfion of Fuyou Road

and Yinghe Road, Dengfeng Ciy
BHTEEARRTRRR AL

it

Actual/ Inferest
Estimated attibutable
Completion tothe
Time Group
L %:H AEER
$IRE R
4ih quarter of 2024 0
NUEETEE

2nd quarter of 2025 100%
NBEEZR

nd quarter of 2023 to 20%
4h quorter of 2024
NBFEMFRE

WUEENER

2nd quarter of 2025
NBEEZR

4hquarter of 2023
NBEELEE

3rd quarter of 2024
NUFE=FR

2nd quarter of 2025

WBEE-FR

4ihquarter of 2025

WHEENER

3 quarter of 2025
NBEE=ZE

2022 Interim Report « 2022 F R HER &

Aggregated
FA

(sam)
Approximtely

2

BiREER
(FA%)
b

2669

24302

on

13213

74403

12852

129962

7891

741

Estimated
GFA under
planning
(sam)
Approximately

L
BEER
(FA%)

#

20302

8,366

.0

19317

ns

2,202

7891

741

Tofol
site area
(sam)
Type Approximately
BERER
(FA%)
i3 H
Residentiol & 1212
commercil
2 H
Residential & 1009%
commercial
fi% &%
Residentiol & 4404
commercial
iz A%
Residentiol 4554
fiz
Residential & 33819
commercial
fi% &%
Resicentiol & 51410
commercial
fiz A%
Residentiol 51985
fiz
Residentiol 43862
fiz
Residential 0082
i3
7020446

Esfimoted

saleable/

Completed  leasable GFA
soleable/ under
leasable GFA  development
@m)  (am)
Approximately - Approximately
B4 LG
TE/HE TE/RE
BETR REER
(¥5%) (FAR)

] F

2669

3645

- 50983

- 55,02

- 528

- 105,720

3763922 6864765

15
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MANAGEMENT DISCUSSION AND ANALYSIS
INTERIM RESULTS AND DIVIDEND

For the six months ended 30 June 2022 (the “Period”), the
Group recorded revenue of approximately RMB3,941.0
million and gross profit of approximately RMB591.2
million, with a decrease of approximately 29.6% as
compared to revenue of approximately RMB5,595.5
million and an increase of approximately 36.3% as
compared to gross profit of approximately RMB433.9
million for the corresponding period of 2021. Revenue
and gross profit of the Period and the corresponding
period of 2021 were primarily derived from the property
development business in the PRC. The decrease in
revenue was mainly contributed by combination of less
delivery of saleable/leasable gross floor area ("GFA")
and lower average selling price ("ASP”) from the delivery
of the Group’'s completed property development
projects during the first half year of 2022 as compared
to the first half year of 2021. During the Period, the
Group’s completed property development projects
delivered approximately GFA of 343,000 square meters
("sgq.m.”) with ASP of approximately RMB11,420 per
sg.m. as compared to that of approximately 367,000
sg.m. with ASP of approximately RMB14,785 per sg.m.
for the corresponding period of 2021. The increase
in gross profit during the Period as compared fo the
corresponding period of 2021 was primarily resulted from
the recognition of certain higher profit margin property
projects during the Period, while certain property
projects delivered in the corresponding period of 2021
were designated as policy-related housing of which the
selling prices are strictly controlled by the government
and therefore have lower profit margin.

The Group had net other losses of approximately
RMB210.5 million during the Period, as compared fo
net other gains of approximately RMB13.2 million for the
corresponding period of 2021. The Group’s net other
losses during the Period were attributable to (i) the
fair value loss on financial assets at fair value through
profit or loss of approximately RMB159.7 million (2021:
fair value gain of approximately RMB40.8 million), (ii)
write-down of completed properties held for sale and
properties under development to net realisable value
of approximately RMB30.0 million (2021: approximately
RMB25.0 million), (iii) impairment loss on goodwill of
RMB11.5 million (2021: Nil) and (iv) net exchange losses
of approximately RMB16.8 million (2021: net exchange
losses of approximately RMB2.4 million), and offset by fair
value gain on investment properties of approximately
RMB7.5 million (2021: fair value loss of approximately
RMBO.3 million).

EEENRR D
THIRERKRE

MEZE2022 F6 A308 L7 A ([ 45
M) AEEHBREHARKS941.0
BELRENNDARKES2BEET &
2021 FRAMZ WEMARKES595.58 &
TUR D £929.6% % 82021 FRE 2 EF K
ARMEABZOBFE T MNA36.3%  AH]
B R2021FEHZ WE REFERRES
BYEHRED - WERDDEEBRRA
EHN2022F FHFRAT 2B KR
HARN A HE HEREmE (2L
EE]) 2021 F ¥ FRIRTHEE
(T9E D BR2021F E¥ FTRNEGA T
LR - WAEIRA - ARBEZERYE
B RIAE R ZEEELI 343,000 75 0K
(TFHKD - HEHRARKE 4207/
FIK - 2021 FRMRMNREEBEL
367,000 75K - ENR/ARE4,785
Tt/ IR o AREARERE 2021 F R 15
MTYER AR AEEARERE T FIEEER
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The Group's sales and marketing expenses decreased
by approximately 41.0% from approximately RMB120.3
million for the corresponding period of 2021 to
approximately RMB71.0 million for the Period. The Group'’s
administrative expenses decreased by approximately
19.2% from approximately RMB113.7 million for the
corresponding period of 2021 fo approximately RMB91.9
million for the Period. Such decreases were in line with
the cost-cutting measures implemented by the Group in
view of the recent downturn in the property market and
continuous outbreak of COVID-19 pandemic during the
Period.

The Group’s income tax expenses increased by
approximately 63.7% from approximately RMB97.5 million
for the corresponding period of 2021 to approximately
RMB159.6 million for the Period, which was mainly due
to an increase in the amount of PRC CIT and PRC LAT
resulting from higher operating net profits generated
from the completed property development projects
delivered during the Period in the PRC.

As a result of the foregoing, the Group’s profit
attributable to owners of the Company for the Period
amounted to approximately RMB63.3 million (2021:
approximately RMB111.3 million). The basic earnings per
share for the Period was approximately RMB3.3 cents
(2021: approximately RMB5.8 cents).

The Board did not recommend the payment of an
interim dividend in respect of the Period (2021: Nil).
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BUSINESS REVIEW
Property Development in the PRC
During the Period, the property development business
in the PRC contributed revenue of approximately
RMB3,913.5 million (2021: approximately RMB5,542.0
million) and segment profit of approximately RMB366.7
million (2021: approximately RMB124.6 million) to
the Group. The decrease in segment revenue was
attributable to the decrease of GFA delivered to the
property owners and lower ASP of the delivered projects
during the Period. There were two new completed
property development projects in phases/sub-phases
delivered during the Period, namely Zhengzhou Zensun
Boya Court (Phase I)* (M IERHHEE—H) and
Zhengzhou Zensun Voyage Garden (Phase II)* (£
MIEREMEESE —H), while during the corresponding
period of 2021 there were four new completed projects
delivered, namely Beijing Zensun Grand Garden* (3t
FIERRA%E), Beijing Zensun Yozhu Garden* (LR IEREH
&%), Zhengzhou Zensun Voyage Inferational Plaza
(Phase I)* (#NIERRBMEIFNES—H) and Zhengzhou
Zensun Orchids Mansion (Valley-view Garden)* (%5
MIERIREZRT (B SE50) ). Together with our existing
property projects completed in prior years, there were
approximately 343,000 sg.m. GFA delivered with ASP of
approximately RMB11,420 per sg.m. and recognised
info the revenue during the Period as compared fo that
of approximately 367,000 sg.m. GFA delivered with ASP
of approximately RMB14,785 per sg.m. and recognised
during the corresponding period of 2021.

During the Period, with the impact of tightening
regulatory control measures and the COVID-19
pandemic, the overall real estate market in the PRC
continued to experience economic downturn and
a decrease in public purchasing power. The selling
prices of property projects were inevitably suppressed
and sales slowed down, such situation was especially
worsened for non-core city locations. As a result
of the foregoing, a write-down of properties under
development and completed properties held for sale
of approximately RMB30.0 million (2021: RMB25.0 million
on properties under development) for certain properties
whose selling price were not recoverable as expected to
net realisable value was provided during the Period.
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In view of the abovementioned, the Group is adopting
a more conservative approach and implementing
cost-cutting schemes to maintain a competitive and
sustainable business development plan. As a result
from the above measures, the sales and marketing
and administrative expenses in property development
business in the PRC has decreased during the Period as
compared to the corresponding period of 2021 which
contributed to an overall increase in segment results.
In addition, the Group successfully acquired one land
in Dengfeng City in Henan Province through listing for
sale processes in a public auction, with site area of
approximately 42,082 sg.m. and saleable/leasable GFA
of approximately 75,747 million sq.m. in support of its
land reserves in the PRC.

In line with the concrete expansion strategy adopted
since 2017, the Group’s land resources have been
sufficiently accumulated. As at 30 June 2022, the Group
had 32 completed property projects and/or sub-
phases and 64 on-going complex property projects on
hand with 122 land parcels under development and
planning with an aggregate site area of approximately
5.08 million sq.m. and aggregate estimated GFA
of approximately 10.38 million sg.m. in the PRC. In
return, the land reserves will bring to the Group with
estimated saleable/leasable GFA under development
of approximately 6.86 million sg.m. and estimated GFA
under planning of approximately 3.82 million sg.m.,
which is sufficient for the Group’s development needs
for the next three to four years. The Group will remain
proactive in reviewing its pace of business expansion,
and may adjust its project development plans and
schedules in response to changing market conditions, as
and when appropriate.

Project management and sales services in the PRC
During the Period, the Group provided project
management and sales services in the PRC and
recorded revenue of approximately RMB3.3 million (2021:
RMB33.6 million) and segment profit of approximately
RMB3.2 million (2021: RMB32.0 million) from the
provision of project management services in the PRC
to independent property owners. During the Period,
the Group no longer provided project management
services to the related companies which led to the
decrease in this segment revenue.
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Property Investment and/or Management in the USA
in AHR

Accordingly, the Group recorded a slight decrease in
segment revenue from approximately RMB7.4 million
for the corresponding period of 2021 to approximately
RMB7.2 million for the Period and an increase in
segment profit from approximately RMB4.4 million for
the corresponding period of 2021 to approximately
RMBS5.6 million for the Period. The increase in segment
profit was mainly due to the fair value gain on
investment properties in this division during the Period
of approximately RMBO0.3 million (2021: fair value loss of
approximately RMBO.5 million).

Property Investment other than AHR

During the Period, the property investment in other
regions other than AHR division contributed fo segment
revenue of approximately RMB4.4 million (2021:
approximately RMB4.8 million) and segment profit of
approximately RMB9.2 million (2021: segment profit
of approximately RMB1.5 million) to the Group. The
increase in segment profit was primarily aftributable to
fair value gain on investment properties in this division
during the Period of approximately RMB7.2 million as
compared to fair value gain of approximately RMB0.3
million during the corresponding period of 2021.

Securifies Trading and Investment

During the Period, the Group’s securities business
recorded segment revenue of approximately
RMB8.4 million with segment loss of approximately
RMB151.3 million as compared to segment revenue
of approximately RMB7.7 million with segment profit of
approximately RMB48.5 million for the corresponding
period of 2021. The turnaround of segment profit info
segment loss was primarily stemming from the fair value
loss on financial assets af fair value through profit or loss
during the Period of approximately RMB159.7 million
(2021: fair value gain of approximately RMB40.8 million)
due to the overall downtumn of the stock markets.

Hoftel operations

During the Period, the Group has started fo operate a
new hotel in Zhengzhou City in the PRC with revenue
generated of approximately RMB4.3 million (2021: Nil).
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IMPACT OF COVID-19 PANDEMIC ON OUR
BUSINESS

The Group was exposed to market volatility as a result
of the economic downturn in the overall PRC real estate
market with decreasing public purchasing desires
and power derived from aggregated unfavourable
factors including the continuous impact from COVID-19
pandemic and tightening housing control measures.
Due to the economic downturn, the selling prices
of certain properties were suppressed and were not
able to be recoverable as expected to net realisable
value. A write-down of approximately RMB30.0 million
was provided for properties under development and
completed properties held for sale during the Period.

The Group maintained sustainable liquidity financial
position with bank balances (including pledged
deposits, restricted bank balances and cash and
cash equivalents) of approximately RMB2,731.8
million, current ratio remained stable at approximately
1.2 and our gearing ratio decreased to 23.6% (from
27.1% at 31 December 2021) with net current assets of
approximately RMB11,278.8 million as at 30 June 2022.
Therefore, we are confident that our Group has sufficient
working capital fo satisfy the Group’s operations.

As the COVID-19 pandemic continues, epidemic
prevention and controls became regular and normal.
Our Group was also required to be prepared for
and responsive o confronting these ever-changing
challenges so as to mitigate the impact brought by the
COVID-19 pandemic. The Group closely communicates
with our construction contractors in order to monitor the
development progress and adjust the development
and delivery schedule pace from time to time, where
appropriate and necessary, after taking into the
consideration of the COVID-19 pandemic development.
Besides adopting government orders in issue, we also
developed our infernal sales feam as well as our online
sales platform to maintain the sales of properties through
online application with no limitation on the number of
attendees. Since 2021, our Group implemented strategy
in expanding our project management business in order
to diversify our income streams. The Group will continue
to closely monitor the development of the COVID-19
pandemic, evaluate its impact on the operations and
financial position of the Group and adopt necessary
measures and adjustments to business plans to
manage the impact of the COVID-19 pandemic from
fime to time.
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In light of the conditions of the property market at
present, the PRC local governments have started to
adopt relevant policies to facilitate stable and healthy
development of the real estate sector in the first quarter
of 2022. The Board considers the overall business
operation and financial position of the Group remain
healthy and solid and remains optimistic about the long-
term development of the Group despite the challenges
posed by the economic environment under the
COVID-19 pandemic, fierce competition and evolving
national regulatory control measures and policies.

Save for the above, the Group was not aware of other
risks or uncertainties which will have a material effect on
the operations, financial performance and the financial
position of the Group.

FINANCIAL REVIEW

Liquidity and Capital Resources

Liquidlity Position

As at 30 June 2022, the carrying amount of the
Group's total cash and bank balances including
pledged deposits and restricted bank balances was
approximately RMB2,731.8 million (31 December 2021:
approximately RMB3,512.5 million). The total cash and
bank balances were mainly denominated in RMB, Hong
Kong dollars, US dollars and Singapore dollars.

As at 30 June 2022, certain bank balances and
deposits of the Group were pledged to certain banks
and financial institutions as securities for the bank and
financial institutions facilities granted to the Group and
also the mortgage loan facilities granted fo the property
buyers of the Group. The total pledged deposits was
approximately RMB141.0 million as at 30 June 2022 (31
December 2021: approximately RMB215.9 million).

Capital Structure, Borrowings and Charges on the
Group’s assets

The capital structure of the Group consists of net debt,
which includes bank and other borrowings, loans
from a related company, and amounts due to related
companies, net of the aggregate of cash and cash
equivalents, restricted bank balances and pledged
deposits. The equity attributable to owners of the
Company comprised issued share capital and reserves.
As at 30 June 2022, net debt and equity attributable
to owners of the Company were approximately
RMB16,175.7 million (31 December 2021: approximately
RMB18,463.9 million) and approximately RMB8,131.4
million (31 December 2021: approximately RMB8,198.5
million), respectively.
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As at 30 June 2022, the Group's aggregate borrowings
including bank and other borrowings, loans from
a related company, and amounts due to related
companies amounted to approximately RMB18,907.5
million (31 December 2021: approximately RMB21,976.5
million), of which approximately RMB14,051.7 million (31
December 2021: approximately RMB16,075.6 million)
were repayable within one year or on demand, and
approximately RMB4,855.8 million (31 December 2021:
approximately RMB5,900.8 million) were repayable
after one year. The aggregate borrowings were mainly
denominated in RMB, US dollars, Singapore dollars and
Hong Kong dollars.

During the Period, the Company has repurchased the
US$200 million 12.5% senior notes due 2022 (the “2022
Notes”) in the open market in an aggregate principal
amount of US$67.5 million representing approximately
33.8% of the 2022 Notes originally issued.

In addition to the 12.5% per annum fixed-rate interest for
the US$160 million senior notes and the US$200 million
senior notes, the Group'’s bank and other borrowings
carried fixed interest rates ranging from 4.75% to 10.5%
per annum and also various floating interest rates linking
up with international lending rates including Hong
Kong Interbank Offered Rate, Singapore Dollar Swap
Offered Rate, Singapore Interbank Offered Rate, London
Interbank Offered Rate, the base lending rate of the
People’s Bank of China and the Loan Prime Rate in the
PRC as at 30 June 2022. The Group's interest rate risk is
mainly driven by the bank and other borrowings with
floating interest rates.

As at 30 June 2022, certain bank and financial
institutions facilities granted to the Group together with
the mortgage loan facilities granted to the property
buyers of the Group were secured by certain investment
properties, properties under development and pledged
deposits with total carrying values of approximately
RMB14,656.0 million (31 December 2021: approximately
RMB15,799.8 million).
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Shares of certain subsidiaries of the Group are pledged
fo secure certain bank and financial institutions facilities
granted to the Group as at 30 June 2022. The Group’s
senior notes and certain bank and financial institutions
facilities to the Group were guaranteed by related
companies which are ultimately controlled by Ms.
Huang, together with her spouse, Mr. Zhang, and her
daughter, Ms. Zhang as at 30 June 2022. No asset of
the Group was pledged to these related companies in
respect of the guarantees.

As at 30 June 2022, loans from a related company and
the amounts due to related companies were unsecured
and interest-free.

The Group did not use any financial instruments for
hedging purpose during the Period.

The Group manages its capital to ensure that entities in
the Group will be able to confinue as a going concern
while maximising the return to shareholders through the
optimisation of the debt and equity balance. In view of
the Group’s expansion strategy, the Group has sourced
funding from its related companies and continued to
look for external financing sources. The Group’s overall
strategy remains unchanged from previous year.

Key Financial Ratios

As at 30 June 2022, the Group recorded a current ratfio
of approximately 1.2 (31 December 2021: approximately
1.2) and a gearing ratio of approximately 23.6% (31
December 2021: approximately 27.1%). Gearing
ratio is defined as the ratio of total borrowings less
the aggregate value of cash and cash equivalents,
restricted bank balances and pledged deposits fo total
assets.

Capital Commitments

As af 30 June 2022, the capital commitments of the
Group in connection with the property development
expenditures was approximately RMB9,606.9 million (31
December 2021: approximately RMB10,656.8 million)
and acquisition of land use rights was approximately
RMB57.5 million (31 December 2021: RMB210.5 million),
respectively.
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Contingent Liabilities

As at 30 June 2022, the Group had contingent liabilities
relating to guarantees amounting to approximately
RMB19,220.1 million (31 December 2021: RMB18,002.3
million) in respect of mortgage facilities provided
by certain banks in connection with the mortgage
loans entered into by property buyers of the Group.
Pursuant to the terms of the guarantees, upon default
in mortgage payments by these buyers, the Group
would be responsible for repaying the outstanding
mortgage principal together with the accrued interest
thereon and any penalties owed by the defaulted
buyers to the banks. The Group would be entitled to
take over the legal fitles fo and possession of the related
properties. These guarantees will be released upon the
earlier of (i) the satisfaction of the mortgage loan by the
property buyers; and (ii) the issuance of the property
ownership certificate for the mortgage property and the
completion of the deregistration of the mortgage. In the
opinion of the Directors, no provision for the guarantees
was recognised in the financial statements for the
Period as the default risk is low and in case of default
in payments, the net realisable value of the related
properties can cover the outstanding principal together
with the accrued interest and penalfies.

Foreign Exchange Exposure

The revenues, expenses, assets and liabilities are
denominated substantially in RMB, Hong Kong dollars,
US dollars and Singapore dollars in its respective group
entities. Due to the currency peg of the Hong Kong
dollars to the US dollars, the exchange rate between
these two currencies has remained stable and thus
the Group currently does not implement any hedging
or other alternatives. Going forward, the Group may
formulate a foreign currency hedging policy to provide
a reasonable margin of safety for its exposure to RMB
and Singapore dollars through transactions, assets and
liabilities should the need arise.
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Employee and Remuneration Policy

Remuneration packages are generally structured with
reference to prevailing market terms and individual
qualifications. Salaries and wages are normally reviewed
on an annual basis based on performance appraisals
and other relevant factors. Apart from salary payments,
there are other staff benefits including mandatory
provident fund, medical insurance and performance-
related bonuses. The Company has continued to
receive awards issued by the Mandatory Provident
Fund Authority ("MPFA"), namely, the "Good MPF
Employer 5 Years+" for the 6th consecutive year since
MPFA launched the Good MPF Employer Scheme in
2015 in recognition of the Company’'s compliance with
employer’s statutory obligations and provision of better
retirement protection for employees, the “e-Contribution
Award” and the "MPF Support Award” for the
Company’s adoption of the electronic means for MPF
administration, and has striven to encourage employees
to actively manage their mandatory provident fund.
Moreover, the Company has also confinued to receive
an award, the Cerfificate of the Good Employer Charter,
from the Labour Department of the government of Hong
Kong Special Administration Region in recognition of
the Company’s adoption of an employee-oriented and
progressive human resource management practices.
These practices can help boost staff morale, enhance
employees’ sense of belonging and hence lay a solid
foundation for business growth. The Company also
adopted a share option scheme on 28 August 2013
and share options may also be granted to eligible
employees of the Group. Total staff costs, including
Directors’ emoluments during the Period, amounted to
approximately RMB65.6 million (30 June 2021: RMB55.4
million).

As at 30 June 2022, the Group had 925 employees.
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Significant Investment Held, Material Acquisitions and
Disposals of Subsidiaries, Associates and Joint Venture
and Future Plans for Material Investments or Capital
Assets

During the Period, the Group acquired land use rights
of land parcels in Henan Province with expected
completion period approximately in third quarter
of 2025 through public auction held by various PRC
governmental land bureau, as set out in the below
summary:
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other significant investment, make any other material
acquisitions and disposals of subsidiaries, associates
or joint venture or future plan for material investment or
capital assets during the Period.

Outlook and Prospects

The Group is principally engaged in the business of
property development, property investment, project
management and sales services and hotel operations.
In order to pursue sustainable development, the Group
looks for investment opportunities which strengthen its
profitability under the acceptable risk in Hong Kong, the
PRC and overseas markets.
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The Group will primarily finance the repayments on
financial assistance from the controlling shareholder
through proceeds from the pre-sale and sale of Group'’s
properties, internally generated cash flows from other
operations, and borrowings from commercial banks
and financial institutions. Going forward, the Group
believes its future funding needs in support of property
development and land acquisition activities will be
satfisfied by the above-mentioned sources and additional
issuance of equity securities or other capital market
instfruments. The Group seeks to manage the level of
its liquid assets to ensure the availability of sufficient
cash flows fo meet any unexpected cash requirements
arising from its business. The Group will continue to assess
available financial resources in support of its business
needs on an ongoing basis, and plan and adjust our
development schedule or implement cost control
measures if necessitated by its then-existing financial
conditions and cash requirements. The Group intends
to continue to access existing capital resources, and to
seek new sources of funding, to maintain and expand its
business on a cost-effective basis.

The PRC

During the Period, two property development projects,
namely, Zhengzhou Zensun Boya Court (Phase I)*
(BN ERIEHERE —H) and Zhengzhou Zensun
Voyage Garden (Phase II)* (&)1 EREEMESL—H)
were newly completed and delivered to customers
in accordance with the terms and conditions of the
purchase agreements. In accordance with the Group’s
latest development plan and schedule, it is expected
that fourteen property development projects will be
completed and delivered in the second half year of
2022. The Group's property development projects focus
on providing “high quality” property with both standard
and deluxe design accompanied by full refurbishment
so as to meet different customers’ preferences and
needs. Revenue from the sale of properties is expected
o be recognised upon the completion and delivery of
the completed properties and/or sub-phases.

After the ambitious land acquisitions completed in the
past years, the Group built up and maintained strong
land reserves for the Group's property development
business in the PRC for the next three to four years with a
strong presence in Henan Province, thus, the Group will
focus more on developing the existing and new property
development projects from its land reserves from 2022 to
2025.
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The Board will maintain open-minded in identifying new
property development projects and bidding for land
use rights of other selective land parcels in the PRC with
a focus in Zhengzhou City, Henan Province and other
selective first and second fier cities in the PRC in the
coming few years.

With its strong land reserves for the ongoing property
development projects, the demand for the respective
construction work for the Group’s properties projects
on hand are rapidly and substantially increasing. In this
regard, the Group will proactively seek and cooperate
with quality construction contractors which can offer
the best and most favourable terms to the Group so
as to complement the Group’s expansion in property
development operation in the PRC. In order to cater
for the Group’s growing needs and requirements,
and secure high quality construction services for the
Group's property projects, the Group renegotiated new
terms with Zensun Development and entered into the
2021 master services agreement to engage Zensun
Development Group for construction, engineering
and related services for certain selected property
development projects. The term of the 2021 master
services agreement was for three years, starting from
1 January 2021 and continue up to and including 31
December 2023. As approved in the extraordinary
general meeting of the Company (the "EGM") held
on 8 December 2020 in regard to the 2021 master
services agreement, the approved annual cap for the
fransactions with Zensun Development Group during the
years ending 31 December 2022 and 2023 are RMB2,555
million and RMB1,778 million, respectively.

The Group and Xingye Wulian entered into the master
property engineering framework agreement and master
property management framework agreement in 2020
to appoint Xingye Wulian Group as service providers
fo provide property engineering services and property
management and value-added services o the Group
with ferm commencing from 9 March 2020 and up fo 31
December 2022. The annual caps for the transactions
under the master property engineering framework
agreement with Xingye Wulian for the year ending
2022 is RMB34.0 million, and the annual caps for the
fransactions under the master property management
framework agreement with Xingye Wulian for the year
ending 31 December 2022 is RMB66.0 million.
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The Group possesses the necessary expertise and know-
how in preliminary property project management and
sales services through managing its existing property
development portfolio.

The Group has implemented the strategy in diversifying
to a light-asset model by investing more internal
resources fo further expand the project management
business and providing a more integrated project
management services in return for management fee
income to other independent property owners in the
market. The Group has successfully gained confidence
from and secured 2 management contracts with other
independent property owners in the market during the
Period to expand the project management business.
The Board considers project management business
in the PRC shall become popular in the market with
prosperous business potential, and the expansion in
project management business served as a diversification
to light-asset model from our traditional heavy-asset
model in the property development business. The
diversification allows the Group to gain competitive
advantages from managing property projects on
behalf of property owners without having to bear heavy
investment cost in land acquisition and construction
cost, and in turn, leverage the risks from industry
concentration and tightening government regulations
on property development business. The Company
takes leverage on the PRC property development and
investment experience of its management team to seek
suitable projects for development or investment with
potential to deliver value to its Shareholders. In addition
o existing business partners, the Company will continue
to seek potential partners’ cooperation to explore capital
resources and reduce the Group’s capital investment
in property projects at an early stage and facilitate
project development. The management of the Group
remains cautiously optimistic on the long-term prospects
of the real estate industry and will expedite its property
development and sales of its development projects
in the PRC through making use of its own advantages
and leveraging on the national network and business
resources of Henan Zensun Real Estate Co., Lid* (&
FREEHFARAF]) ("Zensun Real Estate”), a company
controlled by Ms. Huang. The synergistic effect brought
by Zensun Real Estate will improve the position of the
Group in the real estate industry in the PRC.
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The U.S.

As at the date of this announcement, the Group has
approximately 5.7% equity interest in a NYSE-listed REIT,
GMR in securities frading and investment segment and
99% equity interest in AHR in property investment and
management segment.

1. GMR
During the Period, the Group performed regular
review on GMR’s business performance and its
business strategies and prospect. It is considered
that the investment in GMR’s would achieve long
term capital appreciation to the Group with stable
average annual yield.

2. AHR

AHR is currently 99%-controlled by the Group. AHR
diversified its previous investment in single family
houses fo senior housing communities in order
to seize the potential opportunity for the current
stfrong demand on retirement communities and
elderly care industries in the USA for higherthan-
average annuadlised yield.

Other operations

The Group has commenced a new hotel operation
in Zhengzhou City in the PRC during the Period and
will regularly review the Singapore property market to
explore business opportunity in the foreseeable future.

Overall

The Company will make use of the Group'’s financial,
human and technological resources to seize business
growth opportunities and enhance its portfolio, asset
base and brand image in the PRC, USA and overseas
markets.
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OTHER INFORMATION

DIRECTORS’ AND CHIEF EXECUTIVE'S INTERESTS
AND SHORT POSITIONS IN SECURITIES

As at 30 June 2022, the inferests and short positions of
the Directors and chief executive of the Company in
the ordinary shares of the Company (the “Shares”),
underlying Shares and debentures of the Company or
any of its associated corporations (within the meaning
of Part XV of the Securities and Futures Ordinance
("SFO")) which were notified to the Company and
The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”) pursuant to Divisions 7 and 8 of Part XV
of the SFO (including interests and short positions
which they are taken or deemed to have under such
provisions of the SFO), or any interest or short positions
which were required, pursuant to section 352 of the SFO,
fo be entered in the register referred to therein, or any
interests and short positions which have fo be nofified
to the Company and the Stock Exchange, pursuant fo
the Model Code for Securities Transactions by Directors
of Listed Companies (the *"Model Code") as set out
in Appendix 10 of the Rules Governing fthe Listing of
Securities on The Stock Exchange of Hong Kong Limited
(the "Listing Rules”), were as follows:

Long Positions
() Interests in the Shares

Capacity in which interests

Name of Director are held

EENE BEREEESD

Mr. Zhang Spousal Interest (Note 1)
REE BB (MEET)

Ms. Huang Interest of controlled

corporation (Note 2)

HuangZ £ B (HE2)
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Approximate
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the issued share

Number of capital of the
Shares held Company (%)
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1,377,520,893 71.99
1,377,520,893 71.99



Notes:

M

(&)

Mr. Zhang (Chairman, Chief Executive Officer and
Executive Director of the Company) is the spouse of Ms.
Huang, under SFO, he is deemed to be interested in
1,377.520,893 Shares in which Ms. Huang is interested.

1,377,520,893 Shares are directly held by Joy Town
Inc., which is ultimately owned by a discretionary trust
established by Ms. Huang as settlor and protector and
Vistra Trust (Singapore) Pte Limited as frustee. Joy Town Inc.
is wholly-owned by Zensun Group Limited. Zensun Group
Limited is a wholly-owned subsidiary of Notable Reward
Limited, which in furn is wholly-owned by Superior Glory
Enterprises Limited and the entire issued share capital of
Superior Glory Entferprises Limited became assets of the
trust. Superior Glory Enterprises Limited, Notable Reward
Limited, Zensun Group Limited and Joy Town Inc. are
holding companies of the Company, each of them is an
associated corporation of the Company under SFO.

Long Positions

0]

Interest in ordinary shares of associated
corporations of the Company

BfRE

Q)

@

BE
)
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1,377.520,893 & i 1 1 Joy Town Inc.
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(Singapore) Pte Limited{F A= EAK)
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Approximate
percentage of

Name of associated Capacity in which Number of  the issued share
Name of Director corporation the interests are held share held capital (%)
HAEREBEE
EEpA HREEER BEFAEEIH FREHBE SRORAZESL
Ms. Huang Superior Glory Interest of controlled 1 100
Enferprises Limited corporation (Note)
HuongZ £ B (i)
Ms. Huang Notable Reward Limited Inferest of controlled 100 100
corporation (Note)
HuongZ £ B R (i)
Ms. Huang Zensun Group Limited Inferest of controlled 1 100
corporation (Note)
Huang# £ FHEEERAR R E s ()
Ms. Huang Joy Town Inc. Beneficial owner (Note) 1 100
Huangz+ it CINGES
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Note: 1,377,520,893 Shares are directly held by Joy Town Inc.,
which are ultimately owned by a discretionary trust
established by Ms. Huang as settlor and protector and
Vistra Trust (Singapore) Pte Limited as trustee. Joy Town Inc.
is wholly-owned by Zensun Group Limited. Zensun Group
Limited is a wholly-owned subsidiary of Notable Reward
Limited, which in turn is wholly-owned by Superior Glory
Enterprises Limited and the entire issued share capital of
Superior Glory Enterprises Limited became assets of the
trust. Superior Glory Enterprises Limited, Notable Reward
Limited, Zensun Group Limited and Joy Town Inc. are
holding companies of the Company, each of them is an
associated corporation of the Company under SFO. Ms.
Huang is the sole director of Joy Town Inc. and Notable
Reward Limited and Mr. Zhang is the sole director of
Zensun Group Limited.

Save as disclosed, as at 30 June 2022, none of the
Directors, chief executive of the Company or their
respective associates had any interests or short positions
in the Shares, underlying Shares or debentures of the
Company or any of its associated corporations (within
the meaning of Part XV of the SFO) which: (a) were
notified to the Company and the Stock Exchange
pursuant fo Divisions 7 and 8 of Part XV of the SFO
(including interests or short positions which they are
faken or deemed to have under such provisions of the
SFO); (b) were required, pursuant to section 352 of the
SFO, to be entered in the register referred to therein; or
(c) have to be notified to the Company and the Stock
Exchange pursuant to the Model Code as set out in
Appendix 10 of the Listing Rules.

SUBSTANTIAL SHAREHOLDERS

As at 30 June 2022, according to the register of interest
in Shares and underlying Shares and short positions kept
by the Company pursuant fo Section 336 of Part XV of
the SFO and so far as is known fo or can be ascertained
affer reasonable enquiries by the Directors, the persons
(other than the Directors or chief executive of the
Company) who were directly or indirectly interested in
5% or more in the Shares and underlying Shares of the
Company are as follows:

MisE © 1,377,520,893 % 15 Fa Joy Town Inc.
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W R EFE AMRE A K Vistra Trust
(Singapore) Pte Limited{EA%FEAH
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SEMERATDZERE - EREEARA
7 ANotable Reward Limited 2 & &M
AT - Notable Reward Limitede
Superior Glory Enterprises Limited®
E¥EA - MSuperior Glory Enterprises
Limited 2 B2 &#TRARBE R
#) & E - Superior Glory Enterprises
Limited - Notable Reward Limited -
EEEEERD A KJoy Town Inc. 94
RRBZERAT - BXRARBFLBE
1EGITE T AR B Z A8EOEE - Huang&
+/Joy Town Inc. Notable Reward
Limited 2 M —#E % - MREEREME
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Long positions in the Shares of the Company

Name of shareholder Nature of interests

BREH EHitE
Vistra Trust (Singapore) Trustee (Note)
Pte Limited EREA(MIE)
Superior Glory Interest of controlled corporation (Note)

RiEEEa ()

Enterprises Limited

Notable Reward Limited
REEBER (M)

Zensun Group Limited

FA%EERAR RiEEEa ()

Joy Town Inc. Beneficial owner (Note)
Eaa )

Note:

These Shares are directly owned by Joy Town Inc., which are
ultimately owned by a discretionary trust established by Ms.
Huang as settlor and protector and Vistra Trust (Singapore) Pte
Limited as trustee. Joy Town Inc. is wholly-owned by Zensun Group
Limited. Zensun Group Limited is a wholly-owned subsidiary of
Notable Reward Limited, which in furn is wholly-owned by Superior
Glory Entferprises Limited and the entire issued share capital of
Superior Glory Enterprises Limited became assets of the frust. Ms.
Huang is the sole director of Joy Town Inc. and Notable Reward
Limited and Mr. Zhang is the sole director of Zensun Group
Limited.

Save as disclosed above, as at 30 June 2022, no person
other than the Directors whose interests are set out in the
above section headed "Directors” and Chief Executive’s
Interests and Short Positions in Securities”, had registered
an inferest of 5% or more in the issued share capital of
the Company, and short positions in the Shares and
underlying Shares that was required to be recorded in
the register of inferest pursuant to Section 336 of Part XV
of the SFO.

Inferest of controlled corporation (Note)

Interest of controlled corporation (Notfe)
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Approximate
percentage of
the issued share
capital of the

Number of Shares held Company (%)
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FERG#E ERTRFEIL
1,377,520,893 71.99
1,377,520,893 71.99
1,377,520,893 71.99
1,377,520,893 71.99
1,377,520,893 71.99
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CHANGES SINCE 31 DECEMBER 2021

Save as disclosed in this interim report, there were
no other significant changes in the Group'’s financial
position or from the information disclosed under
Management Discussion and Analysis in the Company'’s
2021 Annual Report.

CHANGE IN INFORMATION OF DIRECTORS
Pursuant to Rule 13.51B(1) of the Listing Rules, the
change in the information of the Directors subsequent to
the publication of the annual report of the Company for
the year ended 31 December 2021 is set out below:

With effect from 12 August 2022, Mr. Liu Da is appointed
as an independent non-executive Director of
Guangdong Dongfang Precision Science & Technology
Co., Ltd., whose shares are listed on the Shenzhen Stock
Exchange (stock code: 002611).

Save as disclosed above, there was no other matters
that needs to be disclosed pursuant to Rule 13.51B(1) of
the Listing Rules.

SHARE OPTION SCHEME

The Company adopted a new share option scheme (the
"2013 Scheme”) for the purpose of providing incentives
and rewards for the contribution or potential contribution
of the eligible participants fo the Group since 28 August
2013. During the Period, no share options under the 2013
Scheme were granted, exercised, cancelled or lapsed.
As at the end of the reporting period, the Company has
no outfstanding share options under the 2013 Scheme.

As at the date of this interim report, the total number
of shares available for issue under the 2013 Scheme is
35,006,863 shares, representing 1.8% of the share capital
of the Company in issue at the date of this interim report.

PURCHASE, SALE OR REDEMPTION OF
LISTED SECURITIES OF THE COMPANY
Between 14 January 2022 and 21 January 2022,
the Company has repurchased the US$200,000,000
12.5% senior notes due 2022 (the "2022 Notes") in
the open market in an aggregate principal amount
of US$15,900,000 (the “First Repurchased Notes”),
representing approximately 7.95% of the 2022 Notes
originally issued. The First Repurchased Notes have been
cancelled in accordance with the terms and conditions
of the 2022 Notes on 25 February 2022.
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Between 21 March 2022 and 22 June 2022, the
Company has further repurchased the 2022 Notes in
the open market in an aggregate principal amount
of US$43,800,000 (the “Second Repurchased Notes”),
representing approximately 21.90% of the 2022 Notes
originally issued. The Second Repurchased Notes have
been cancelled in accordance with the ferms and
conditions of the 2022 Notes on 29 June 2022.

On 28 June 2022, the Company has further repurchased
the 2022 Notes in the open market in an aggregate
principal amount of US$7,800,000 (the “Third
Repurchased Notes”), representing approximately
3.90% of the 2022 Notes originally issued. The Third
Repurchased Notes will be cancelled in accordance
with the terms and conditions of the 2022 Notes.

Save as disclosed above, neither the Company nor any
of its subsidiaries had purchased, sold or redeemed any
of the Company’s listed securities (whether on the Stock
Exchange or not) during the Period.

CORPORATE GOVERNANCE

The Company recognizes the importance of good
corporate governance for enhancing the management
of the Company as well as preserving the interests of the
shareholders of the Company as a whole. The Company
has adopted corporate governance practices based
on the principles and code provisions of the Corporate
Governance Code (the "CG Code") as set out in the
Appendix 14 to the Listing Rules as its own code of
corporate governance practices.

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

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

The Board will continue to review and monitor its code of
corporate governance practices of the Company with
an aim to maintaining a high standard of corporate
governance.
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COMPLIANCE WITH THE MODEL CODE FOR
DIRECTORS’ SECURITIES TRANSACTIONS

The Company has adopted the Model Code for
Securities Transactions by Directors of Listed Securities
(the "Model Code”) as set out in Appendix 10 to the
Listing Rules as the code of conduct for Directors in their
dealings in the securities of the Company. The Company
has made specific enquiry with all the Directors and, all
the Directors confirmed that they had fully complied with
the required standards setf out in the Model Code during
the Period.

AUDIT COMMITTEE

The audit committee of the Company ("Audit
Committee”) is primarily responsible for providing
assistance to the Board in reviewing and monitoring
the financial reporting process, risk management
and infernal control systems of the Group, overseeing
the audit process and performing other duties and
responsibilities as may be assigned by the Board from
time to time. The Audit Committee comprises three
independent non-executive Directors, namely Mr. Liu Da,
Mr. Ma Yuntao and Dr. Li Huiqun.

The Audit Committee has reviewed with the
management of the Company, the accounting
principles and practices adopted by the Group and
discussed, among other things, financial reporting
matters including a review of the unaudited interim
condensed consolidated results for the Period of the
Group.
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We would like fo thank the management and all of our
staff for their hard work and dedication, as well as our
shareholders for their continuous support fo the Group.

By Order of the Board
Zhang Jingguo
Chairman, Chief Executive Officer and Executive Director

Hong Kong, 26 August 2022
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INTERIM CONDENSED CONSOLIDATED
STATEMENT OF PROFIT OR LOSS
For the six months ended 30 June 2022

REVENUE
Cost of sales

Gross profit

Other income

Other gains and losses, net
Administrative expenses

Sales and marketing expenses
Finance costs

PROFIT BEFORE TAX
Income tax expense

PROFIT FOR THE PERIOD

Attributable to:
Owners of the Company
Non-conftrolling inferests

EARNINGS PER SHARE
ATTRIBUTABLE TO OWNERS
OF THE COMPANY

Basic (RMB cents)
Diluted

Wi

EH

H AN
Hoth e K e 1R F R
THERA
HERTSHEREER

FRB AR
FRSHF S
AR

THE TR
EA/NEIEZZ PN
FEER R

ERRGEE AR
EERER

HEARARESD)
e

FHIERRSRER
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Notes

BRE

~
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Six months ended 30 June

BZ6A30ALKEA
2022 2021
2022F 20214F
RMB’'000 RMB’000
AR¥T R AR¥EFT
(Unaudited) (Unaudited)
(REBEZ) (REEERZ)
3,941,027 5,505,511
(3.349.840) (5.161,644)
591,187 433,867
12,038 11,929
(210,505) 13,175
(91.913) (113,674)
(70,979) (120,323)
(15,548) (21,947)
214,280 203,027
(159.638) (97,525)
54,642 105,502
63,344 111,349
(8.702) (5.847)
54,642 105,502
3.3 58
NATIE A NAE A
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INTERIM CONDENSED CONSOLIDATED
STATEMENT OF COMPREHENSIVE INCOME
For the six months ended 30 June 2022

PROFIT FOR THE PERIOD BT

OTHER COMPREHENSIVE
(LOSS)/INCOME

Other comprehensive (loss)/ AJGERE 14 Bl EFT
income that may be reclassified 7 Z/Ez.2 Bt
to profit or loss in subsequent
periods:

Exchange differences on

translation of foreign ZERZERE
operations
Other comprehensive (loss)/ REGREET S EF
income that will not be SEEE B B
reclassified to profit or loss in 2E(EHE) W -

subsequent periods:

BEIEEINETS T
EEZERZE

Exchange differences on
franslation of non-foreign
operations

OTHER COMPREHENSIVE (LOSS)/ HiRHEt2mE(&iE)

INCOME FOR THE PERIOD,
NET OF TAX

Wik (Bi&)

TOTAL COMPREHENSIVE (LOSS)/ B2 (&8) ki

INCOME FOR THE PERIOD “wE
Attributable to: TS TR -

Owners of the Company RARHEBA

Non-controlling interests FEFERR

40
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Six months ended 30 June

Hip2 M (F8) W

2H (B Wz

REBINETS AL

BZ6A30ALAEA
2022 2021
20224 20214
RMB’'000 RMB’000
AR¥TR ARETFTT
(Unaudited) (Unaudited)
(RBEZ) CREEEZ)
54,642 105,502
(4.998) 1,243
(124,944) 24,500
(129,942) 25,743
(75,300) 131,245
(67,038) 137.171
(8.262) (5.926)
(75,300) 131,245




INTERIM CONDENSED CONSOLIDATED
STATEMENT OF FINANCIAL POSITION

30 June 2022

NON-CURRENT ASSETS
Property, plant and equipment
Investment properties
Goodwill

Intangible assets

Deferred tax assets

Pledged deposits

Total non-current assets

CURRENT ASSETS

Completed properties held for
sale

Properties under development

Deposits and prepayments paid
for land acquisitions

Accounts receivable, other
receivables and other assets

Financial assets at fair value
through profit or loss

Prepaid income tax and tax
recoverable

Pledged deposits

Restricted bank balances

Cash and cash equivalents

Total current assets

FRBEE

E S
REMHE

Bk

BVARE
ERERIRE B
[RER i

FRBEERE

REBEE

FHEHEZ DTS

EEGEES

BT HIEE RS &
TEN IR

JEUERR ~ H YR
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G e
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AR S MR R R
202256 A30H

30 June | 31 December
2022 2021
2022%F 20214
6H30H 12A31H
Notes RMB’000 RMB’000
Bt eE AR¥T T AREFIT
(Unaudited) (Audited)
(REER) (EF%)
1 573,321 574,628
11 558,501 531,595
413,222 424,722
143,280 157,105
467,235 443,790
400 4,587
2,155,959 2,136,427
7.028,906 9,028,002
12 51,192,246 47,834,930
13 885,682 1,220,087
14 2,924,363 2,683,744
284,400 423,968
1,468,468 1,404,769
140,602 211,289
1,376,042 1,457,690
1,214,747 1,838,967
66,515,456 66,103,446

41



Zensun Enterprises Limited « FEEXAMR AT

INTERIM CONDENSED CONSOLIDATED
STATEMENT OF FINANCIAL POSITION

THBRRS BRI ERE )

(Continued) 202246 A30H
30 June 2022
30 June | 31 December
2022 2021
20224 202148
6H30H 12A31H
Notes RMB’000 RMB’000
k=S AR¥F T ARBFIT
(Unaudited) (Audited)
(REEER) (fE#%)
CURRENT LIABILITIES FEaE
Accounts payable, deposits EERR - BEYIR S
received and accruals KiEETER 15 6,722,083 6,350,361
Contract liabilities aHaE 33,799,376 30,654,098
Amounts due fo related FEATRRIE R RIFRIE
companies 16 1,380,818 1,976,226
Loans from a related company RE—RHBEEARZ
B 17 7,729,561 8,204,904
Bank and other borrowings RITREMEER 4,941,312 5,894,516
Tax liabilities HEAE 681,060 621,477
Total current liabilities FEBEER 55,254,210 53,701,582
NET CURRENT ASSETS REEEZFE 11,261,246 12,401,864
TOTAL ASSETS LESS CURRENT EEABERRBERE
LIABILITIES 13,417,205 14,538,291
NON-CURRENT LIABILITIES FREBEE
Rental deposits received BYHERZRS 15 7.993 6,492
Bank and other borrowings RITREMEE 4,855,762 5,900,814
Deferred tax liabilities EERIEA & 430,093 432,328
Total non-current liabilities FRBEEEE 5,293,848 6,339,634
Net assets EEFE 8,123,357 8,198,657
EQUITY Em
Equity attributable to owners of VIN/NCIEZZ SN
the Company fE(ERER
Share capital &N 18 5,326,923 5,326,923
Reserves & 2,804,511 2,871,549
8,131,434 8,198,472
Non-controlling interests FEIRRRAE RS (8,077) 185
Total equity R 8,123,357 8,198,657
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INTERIM CONDENSED CONSOLIDATED  hiifi i A a2 8%
STATEMENT OF CHANGES IN EQUITY FRMARaRERD

For the six months ended 30 June 2022 HZE2022%6A308 -~ @A
Attrioutable fo owners of the Company
HATRENES
Capital PRC* Non-
Shore  reduction  sfafufoy  Exchange  Retained controling Total
capital reseve*  reseve®  resenve’ profifs* Totol  inferesfs equiy
A% e iR

RE HERE  RERET ERRT B3R &t BE R

RMBOOO  RMBOO0  RMBOOO  RWBOO0  RMBOO0  RMBOOO  RMBOO0  RMBO00

ARETL  AR¥TR  ARETR  ARETR  ARETR  ARMTR  ARMTR  ARMTR
(nofe 18)
(Hi18)

A Jonuary 2021 (oudited) ROETRIA(EER) 536923 1930 1431 26006 196020 74190 14885 7888815
Profit/(oss) forthe period S8R,/ (B5E) - - - S MM G 105502
Other comprehensive SEENRENS/(FR):

income/ (loss)

for the period:

Exchongedifferences  #EZEXZE

on transiafion - - - 2,822 - 25,822 @) 2,743

Total comprehensive SNaEhs/ (BE)eE

income/(loss)

for the period - - - 25,82 .39 13710 (5926) 131,248
200final dividend declored - ERA0205 K2R S

(nofe9) (Hizx9) - - - - (1A% (15498 - (14%)
At 30 June 2021 202164308

(unaudited) (RE5H) 5326923 119,330 2141 2188 1896595 7856117 8959 7865076
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INTERIM CONDENSED CONSOLIDATED
STATEMENT OF CHANGES IN EQUITY

(Continued)
For the six months ended 30 June 2022

FHIMRSGEEREHR )

EE2022F6 4308 175 A A

Attributable to owners of the Company

ARAFEAEG
Capital PRC** Non-
Share  reduction  stofufory  Exchange  Retained controlling Total
capifal  reseve*  reserve*  reserve* profits* Total  interests equity
&% hE FER
B HERE  EERE  NERE  REN: it B RREE
RMB'000  RMB'00  RMBOO0  RMB'000  RMB'OO0  RMBIOO0  RMB'000  RMB'000
ARETR  ARBTR ARRTR  ARETR  ARBTR  ARMIR  ARBTR  ARETR
(note 18)
(K18)
A1 Jonuary 2022 (oudited) #2022%1A1R(£%%) 53260923 119330 304044 306072 2142103 8198472 185 8,198,657
Proft/(loss) for the period &%/ (E5) - - - - 63,344 63,344 (8702 54642
Other comprehensive HHEH2E(EE
(loss)/income
forthe period:
Bchange differences  AEZEHZE
onfranglation - - - (130,382 - (130,382 o (129942
Total comprehensive EM2E(BE)/ WatE
(loss)/income
forthe period - - - (130382) 63344 (67.038) (8,262 (75.300)
At 30 June 2022 2022565308
(unaudited) (REEH) 5306923 19330 304044 175690 2205447 8131434 8077y 8123357

These reserve accounts comprise the consolidated

reserves of RMB2,804,511,000 (31 December 2021:
RMB2,871,549,000) in the interim condensed consolidated

statement of financial position.

PRC refers to the People’s Republic of China. For the

purposes of this interim financial information only, except
where the confext requires otherwise, references fo China

or the PRC exclude Hong Kong, Macau and Taiwan.

*

HRERBEROERHEREAMBRR
HEAN 2R A A KRR 2,804,511,000
T (2021 12 A31 8 : AR
2,871,549,0007T) °

hEIEhEARKME - E51AF HETS
ERmE - RIEXEREREIN 5 HE
HEREE RPIRGEBASMYPRIE -



INTERIM CONDENSED CONSOLIDATED

STATEMENT OF CASH FLOWS

For the six months ended 30 June 2022

CASH FLOWS FROM OPERATING

ACTIVITIES

Profit before tax
Adjustments for:

Fair value loss/(gain) on financial
assets at fair value through profit
or loss

Fair value (gain)/loss on investment
properties

Depreciation of property, plant and
equipment

Interest income

Loss on disposal of property, plant
and equipment

Write-down of completed properties
held for sale to net realisable
value

Impairment of goodwill

Finance costs

Increase in accounts receivable,
other receivables and other assets
Decrease/(increase) in restricted
bank balances
(Increase)/decrease in properties
under development
Decrease/(increase) in completed
properties held for sale
Decrease in deposits and
prepayments paid for land
acquisitions
Increase/(decrease) in accounts
payable, deposits received and
accruals
Increase in contract liabilities

Cash from operating activities
Tox paid

Net cash flows from operating
activities

REXBHERERE

BRIRAT A
RIS ERE
BAFHE;AREZ
EMAECATE
B/ (W)
REMELTE
G 0pg
nE - BERRENE

FIBMA

HEME R REHE
2

RO EL E 2 BT
NEETERHE

BERE

JEURERR « E A fEUTOR
A E RN

ERBIRITHESR D,
(4m)

BRAMEGEN), B

FEHEZ BT TR
mb/ ()

B HilERE R
BRNFER D

FERERR - EAURE R
[T EREm/ (L)

AHaFEM

EEEBMEHE
ERBR

REXBHERERE
FE
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Notes
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Six months ended 30 June

BE6A30RLLAEAR
2022 2021
2022%F 20214
RMB’'000 RMB'000
AR®TR AREFTT
(Unaudited) (Unaudited)
(REER) (REEER)
214,280 203,027
159,716 (40,812)
(7.525) 263
6,145 1,100
4.177) (5.027)
- 10
30,000 25,000
11,500 -
15,548 21,947
425,487 205,508
(240,619) (641,550)
81,648 (503,042)
(2,296,282) 902,531
1,957,616 (3.143,073)
334,405 1,207,113
425,788 (128,269)
2,595,330 5,615,174
3,283,373 3,514,392
(189,434) (490,840)
3,093,939 3,023,652
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INTERIM CONDENSED CONSOLIDATED
STATEMENT OF CASH FLOWS (Continued)
For the six months ended 30 June 2022

CASH FLOWS FROM INVESTING
ACTIVITIES

Interest received

Purchases of items of property, plant
and equipment

Proceeds from disposal of property,
plant and equipment

Net cash flows from investing
activities

CASH FLOWS FROM FINANCING
ACTIVITIES

Release of pledged deposits

Placement of pledged deposits

New bank and other borrowings
raised

Repayment of bank and other
borrowings

Interest paid

Repayments to related companies

Advances from related companies

Loans repaid to a related company

Net cash flows used in financing
activities

REEDFERERE

2RI

BAME - BB RRE
BH

HENE - B RRE
FR{S30E

REZBDFRERLFE

BREZHHFERERE

FREHRRE
FHREEREZES
MR R AMBER

EERTRAMER
ER7FE
EEMERFE
RKEIEARFR
BE-HEEARER

BEZHFARERE
FE

TSRS EERER®

EE2022F6 4308 175 @ A

Six months ended 30 June

EZ6A30BLRER
2022 2021
20225 20214
RMB’000 RMB'000
AR®T R ARMFIT
(Unaudited) (Unaudited)
(REER) CREEER)
4177 9,194
(3.484) (1,605)
- 4
693 7.593
127,441 86,438
(52,567) (128,538)
1,201,226 2,459,120
(3,373,653) (4,220,508)
(556,519) (723,850)
(978,346) (645,269)
382,938 78,143
(475,343) (1,482,717)
(3.724,823) (4,577,181)
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INTERIM CONDENSED CONSOLIDATED HHiffBGARERER®
STATEMENT OF CASH FLOWS (Continued)

For the six months ended 30 June 2022 HZE2022%6830H 1E/~EA

Six months ended 30 June

HZE6H30H1LAEA
2022 2021
2022F 20214
RMB’'000 RMB’000
AR®F AREFT
(Unaudited) |  (Unaudited)
(REBER) (RigER)
NET DECREASE IN CASH AND ReRASEEBARD
CASH EQUIVALENTS R (630,191) (1,546,036)
Cash and cash equivalents at REYzReRReEE
beginning of period 1BH 1,838,967 3,218,611
Effect of foreign exchange rate INERE XS B HE TR
changes, net 5,971 (840)
CASH AND CASH EQUIVALENTS AT RERZReRALEE
END OF PERIOD HE 1,214,747 1,671,735
ANALYSIS OF BALANCES OF CASH ReRBReSEBELES
AND CASH EQUIVALENTS am
Cash and cash equivalents as R HARBRAR A BT AR
stated in the interim condensed BERNIRZRER
consolidated statement of financial ~ BH&%EEE
position 1,214,747 1,671,735
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NOTES TO THE INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
30 June 2022

1.

2.1

CORPORATE INFORMATION

Zensun Enferprises Limited (the "Company”) is
a public limited liability company incorporated
in Hong Kong with its shares listed on the Main
Board of The Stock Exchange of Hong Kong
Limited (the "Stock Exchange”). The registered
office of the Company is located at 24th Floor,
Wyndham Place, 40-44 Wyndham Street, Central,
Hong Kong. In the opinion of the directors of the
Company, the immediate holding company of
the Company is Joy Town Inc., a private limited
liability company incorporated in the British Virgin
Islands. The ultimate holding company of the
Company is Vistra Trust (Singapore) Pte Limited,
a private limited liability company incorporated
in Singapore, as frustee of a discretionary
trust which is set up by Ms. Huang Yanping
("Ms. Huang"), a non-executive director of the
Company. Ms. Huang is the settlor and protector
of the discretionary trust. Mr. Zhang Jingguo ("Mr.
Zhang"), the Chairman and an executive director
of the Company is the spouse of Ms. Huang.

The principal activities of the Company and its
subsidiaries (collectively the "Group”) include
property development, property investment,
project management and sales services, hotel
operations and securities frading and investment
in Hong Kong, the PRC and overseas.

BASIS OF PREPARATION

The interim condensed consolidated financial
information is presented in Renminbi (*RMB") and
all values are rounded fo the nearest thousand
except when otherwise indicated.

The interim condensed consolidated financial
information for the six months ended 30 June 2022
was approved for issue by the board of Directors
on 26 August 2022. The inferim condensed
consolidated financial information is unaudited,
but has been reviewed by the Company’s audit
commiftee.
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The interim condensed consolidated financial
information for the six months ended 30 June 2022
has been prepared in accordance with HKAS 34
Interim Financial Reporting. The interim condensed
consolidated financial information does not
include all the information and disclosures
required in the annual financial statements, and
should be read in conjunction with the Group’s
annual consolidated financial statements for the
year ended 31 December 2021.

The financial information relating to the year
ended 31 December 2021 that is included in the
interim condensed consolidated statement of
financial position as comparative information does
not constitute the Company’s statutory annual
consolidated financial statements for that year
but is derived from those financial statements.
Further information relating to those statutory
financial statements required to be disclosed in
accordance with section 436 of the Hong Kong
Companies Ordinance is as follows:

The Company has delivered the financial
statements for the year ended 31 December
2021 to the Registrar of Companies as required
by section 662(3) of, and Part 3 of Schedule
6 to, the Hong Kong Companies Ordinance.
The Company’s auditors have reported on
the financial statements for the year ended
31 December 2021. The auditor’s report was
unqualified; did not include a reference to any
matters to which the auditor drew attention by way
of emphasis without qualifying its report; and did
not contain a statement under sections 406(2),
407(2) or 407(3) of the Hong Kong Companies
Ordinance.
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2.2 CHANGES IN ACCOUNTING POLICIES

AND DISCLOSURES

The accounting policies adopted in the
preparation of the inferim condensed
consolidated financial information are consistent
with those applied in the preparation of the
Group'’s annual consolidated financial statements
for the year ended 31 December 2021, except
for the adoption of the following revised Hong
Kong Financial Reporting Standards ("HKFRSs")
for the first time for the current period’s financial
information.

Amendment to Reference fo the Conceptual
HKFRS 3 Framework
Amendment to Property, Plant and Equipment:
HKFRS 16 Proceeds before Intended
Use
Amendment fo Onerous Contracts - Cost of
HKFRS 37 Fulfiling a Confract

Annual Improvements  Amendments to HKFRS 1,
fo HKFRSs 2018-2020  HKFRS 9, lllustrative Examples
accompanying HKFRS 16,
and HKAS 41
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The nature and impact of the revised HKFRSs are
described below:

(@

Amendments to HKFRS 3 replace a
reference to the previous Framework
for the Preparation and Presentation of
Financial Statements with a reference to
the Conceptual Framework for Financial
Reporting issued in June 2018 without
significantly changing its requirements.
The amendments also add to HKFRS 3 an
exception to its recognition principle for an
entity o refer to the Conceptual Framework
to determine what constitutes an asset or
a liability. The exception specifies that, for
liabilities and contingent liabilities that would
be within the scope of HKAS 37 or HK(IFRIC)-
Int 21 if they were incurred separately rather
than assumed in a business combination,
an entity applying HKFRS 3 should refer
to HKAS 37 or HK(IFRIC)-Int 21 respectively
instead of the Conceptual Framework.
Furthermore, the amendments clarify
that contingent assets do not qualify for
recognition at the acquisition date. The
Group has applied the amendments
prospectively to business combinations that
occurred on or after 1 January 2022. As
there were no contingent assets, liabilities
and contingent liabilities within the scope
of the amendments arising in the business
combination that occurred during the
period, the amendments did not have
any impact on the financial position and
performance of the Group.
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®

©

Amendments to HKAS 16 prohibit an entity
from deducting from the cost of an item
of property, plant and equipment any
proceeds from selling items produced while
bringing that asset to the location and
condition necessary for it to be capable
of operating in the manner intended by
management. Instead, an entity recognises
the proceeds from selling any such items,
and the cost of those items, in profit or loss.
The Group has applied the amendments
retrospectively to items of property, plant
and equipment made available for use on
or after 1 January 2021. Since there was
no sale of items produced while making
property, plant and equipment available
for use on or after 1 January 2021, the
amendments did not have any impact on
the financial position or performance of the
Group.

Amendments to HKAS 37 clarify that for the
purpose of assessing whether a contract
is onerous under HKAS 37, the cost of
fulfilling the confract comprises the costs
that relate directly to the contract. Costs
that relate directly fo a contfract include
both the incremental costs of fulfilling that
contract (e.g., direct labour and materials)
and an allocation of other costs that relate
directly to fulfilling that contract (e.g., an
allocation of the depreciation charge for
an item of property, plant and equipment
used in fulfilling the contract as well as
contract management and supervision
costs). General and administrative costs
do noft relate directly fo a confract and
are excluded unless they are explicitly
chargeable to the counterparty under
the contract. The Group has applied the
amendments prospectively to confracts for
which it has not yet fulfilled all its obligations
at 1 January 2022 and no onerous contracts
were identified. Therefore, the amendments
did not have any impact on the financial
position or performance of the Group.
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(d) Annual Improvements to HKFRSs 2018-2020
sefs out amendments to HKFRS 1, HKFRS 9,
lllustrative Examples accompanying HKFRS
16, and HKAS 41. Details of the amendments
that are applicable to the Group are as
follows:

. HKFRS 9 Financial Instruments: clarifies
the fees that an entity includes when
assessing whether the terms of a
new or modified financial liability
are substantially different from the
terms of the original financial liability.
These fees include only those paid
or received between the borrower
and the lender, including fees paid
or received by either the borrower
or lender on the other’s behalf. The
Group has applied the amendment
prospectively to financial liabilities
that are modified or exchanged
on or after 1 January 2022. As there
was no modification of the Group’s
financial liabilities during the period,
the amendment did not have any
impact on the financial position or
performance of the Group.

HKFRS 16 Leases: removes the
illustration of payments from the lessor
relating fo leasehold improvements in
llustrative Example 13 accompanying
HKFRS 16. This removes potential
confusion regarding the treatment of
lease incentives when applying HKFRS
16.
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OPERATING SEGMENT INFORMATION
For management purposes, the Group is
organised into business units based on their
products and services and has six operating and
reporfable segments as follows:

(a) Property development in the PRC

(b) Project management and sales services in
the PRC

(c) Property investment and management in
the United States of America ("USA” or "US")
in American Housing REIT, Inc. ("AHR")

(d) Property investment other than AHR
(e) Securities frading and investment
(f)  Hotel operations

The Group has property investment and/or
management businesses in Hong Kong, the USA
and Singapore. Other than AHR which is operated
in the USA, the property investment businesses in
other regions are evaluated together and assessed
as one operating segment by the management.

Management monitors the results of the Group’s
operating segments separately for the purpose of
making decisions about resources allocation and
performance assessment. Segment performance
is evaluated based on reportable segment profit/
(loss), which is a measure of adjusted profit/
(loss) before tax. The adjusted profit/ (loss) before
tax is measured consistently with the Group’s
profit/ (loss) before tax except that certain other
gains and losses, corporate and unallocated
income and expenses are excluded from this
measurement.

Segment assets exclude deferred tax assefts,
unallocated head office and corporate assets as
these assets are managed on a group basis.

Segment liabilities exclude deferred tax liabilities,
tax liabilities and unallocated head office
and corporate liabilities as these liabilities are
managed on a group basis.
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Except for the new reportable operating segment
of hotel operations in the PRC since January
2022, there are no differences from the Group’s
annual financial statements for the year ended 31
December 2021 on the basis of segmentation or
on the basis of measurement of segment profit or
loss, segment assets and liabilities.

The following is an analysis of the Group’s revenue
and results by operating and reportable segments
for the six months ended 30 June 2022 and 2021.

Segment revenue and segment results
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Six months ended 30 June

EHZ6A30AL~EA
Segment revenue Segment results
A PHEER
2022 2021 2022 2021
20225 2021F 20225 20215
RMB'000 RMB'000 RMB'000 RMB'000
ARETT AEETT ARETTR AREFT
(Unaudited) | (Unoudited) | (Unaudited) | (Unaudited)
(REER) (FigEH) (REER) (REER)
Property development inthe PRC 1Bl 7 %R 3,913,503 5,542,023 366,708 124,637
Project management and sales  AFRElZIER EE K
services in the PRC HERT 3,302 33,640 3,152 31,990
Property investment and RERHAHRETZ
management inthe USAin AHR 1R &REE 7,199 7.438 5,551 4,357
Property investment other than ~ AHRBAGNZ 72
AHR ®E 4,359 4,758 9.161 1.473
Securities frading and investment  E4EE kivE 8,377 7,652 (151,340) 48,463
Hotel operations BERE 4,287 - 229 -
3,941,027 5,595,511 233,461 210,920
Unallocated corporate income  AAEAFMA - 9
Other gains and losses, net HthaEREEFE (16,814) (2.364)
Unallocated corporate expenses A AEARIFR (2.367) (5.538)
Profit before fax BREADRF 214,280 203,027
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The following is an analysis of the Group's
assetfs and liabilities by operating and reporting
segments as af 30 June 2022 and at 31 December

2021.

Segment assets

Property development in the PRC

Project management and sales
services in the PRC

Property investment and management
in the USA in AHR

Property investment other than AHR

Securities trading and investment

Hotel operations

Unallocated assets

Segment liabilities

Property development in the PRC

Project management and sales
services in the PRC

Property investment and management
in the USA in AHR

Property investment other than AHR

Hotel operations

Unallocated liabilities

APHEE
RHREZYEER
RHRELZIEE B R

SHE MRS
MEBEAHRETT 2

MERERER
AHRBASNZ P 3E45 &
BLEBRIEE
hJE S

ADEEE

SEEE
NSRBI Y E S 9
NRBEZEREER

SHE MR
AEBHAHRETT 2

MEREREE
AHRIASNZ MR E
BB EE

AEAEE

REE 202246 A30H %2021 4F
12A31 ARG E R AIRED WE S

ZEERBESHWT -
30 June 31 December
2022 2021
2022F 20214
6H30H 12H31H
RMB’000 RMB'000
AR¥TR ARMEFTT
(Unaudited) (Audited)
(REGEXK) (&%)
66,934,883 66,687,630
3,501 62,444
215,657 202,296
375,339 357,273
288,140 427,489
164,086 -
67,981,606 67,737,132
689,809 502,741
68,671,415 68,239,873
59,253,588 58,804,650
197 1,676
62,949 63,024
117,534 115,475
120 -
59,434,388 58,984,825
1,113,670 1,056,391
60,548,058 60,041,216
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4. REVENUE 4. WE
An analysis of revenue is as follows: Was /T
Six months ended 30 June
BZ6A30AL~EA
2022 2021
2022%F 20214
RMB’000 RMB’'000
AR®TR AREFT
(Unaudited) (Unaudited)
(REERZ) (REEER)
Revenue from contracts with EEL#Mas
customers
Sale of properties in the PRC RRB Sy 3,913,503 5,542,023
Project management and sales RABEZIEEEER
services in the PRC HE AR 3,302 33,640
Hotel operations BEEE 4,287 -
Revenue from other sources B il as K7
Rental income HelA 11,558 12,196
Dividend income from financial BRATERTABRZ
assets at fair value through profit SREEZRE
or loss KA 8,377 7,652
3,941,027 5,595,511
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Disaggregated revenue information for revenue
from contracts with customers

Segments

Pt

Types of goods or services and
geographical markets

Sale of properties in the PRC

Project management and sales
services in the PRC

Hotel services and consumptions in
the PRC

Total revenue from contracts with
cusfomers

Timing of revenue recognition
Goods fransferred at a point in fime
Services transferred over fime

Total revenue from contracts with
cusfomers

BRIRE 2B R
B

RPEHENE

RPEZEREER
HERB

RPEZBERBR
HE

FPANNEES

WEHRREA
RE-BEEEEEY
Bl R R

FPatla
a8

EREENRBE 2 RBESFER

Six months ended 30 June 2022

EZ2022F6A30R L~ fEA

Project

management

Sales of and sales

properties services Hotel

inthe PRC in the PRC operations Total

il

RHEZ BAEER
HEME HERE EEEE &5t
RMB'000 RMB'000 RMB000 RMB’000
ARBTR ARETR ARETT ARBTR
(Unaudited)  (Unaudited) ~ (Unaudited)  (Unaudited)
(REEHR) (REEH) (REER) (REEEH)
3,913,503 - - 3,913,503
- 3,302 - 3,302
- - 4,287 4,287
3,913,503 3,302 4,287 3,921,092
3,913,503 - - 3,913,503
- 3,302 4,287 7,589
3,913,503 3,302 4,287 3,921,092




Segments

=
o
oy

Types of goods or services and
geographical markets

Sale of properties in the PRC

Project management and sales
services in the PRC

Total revenue from contracts with
customers

Timing of revenue recognition
Goods fransferred at a point in fime
Services fransferred over fime

Total revenue from contracts with
customers

R 2 R R
EFHS

R ENE

RPBEZERERR
HERS

RRakERE

KRR
RE-BEEEEEY
RER R ERRS

EPAtaes
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Six months ended 30 June 2021

HZ202156R30H L7518 A

Project

management

Sales of and sales

properties services
in the PRC in the PRC Total

NG

Bz BEREER
HENE HERS st
RMB'000 RMB'000 RMB'000
ARBTT ARBTT ARBTT
(Unaudited)  (Unaudited)  (Unaudited)
(KigER) (RigER) (RigER)
5,542,023 - 5,542,023
- 33,640 33,640
5,542,023 33,640 5,575,663
5,542,023 - 5,542,023
- 33,640 33,640
5,542,023 33,640 5,575,663

59



Zensun Enterprises Limited « FEEXAMR AT

5. OTHER GAINS AND LOSSES, NET 5.

Fair value (loss)/gain on financial
assets at fair value through profit
or loss

Fair value gain/(loss) on
investment properties

Exchange losses

Write-down of completed
properties held for sale and
properties under development to
net realisable value

Impairment of goodwill

Loss on disposal of property, plant
and equipment

6. FINANCE COSTS

Interests on:
Bank and other borrowings
Inferest arising from revenue
contracts
Less: Capitalised in properties
under development

BAFEFARTEZ
EMEEZATE

(F51R), Mzs
BEMEAFE
Weas, /(518D
5 1R
WORFEREZ
BERIMER
BRPMEE
B FE
PEERE
HEWE - BE R
R IER

6.

ATEEZHE -
RITREMER
BN EEEZ

FLE

B RERPYE

BAE

Borrowing costs from bank and other borrowings
have been capitalised at rates ranging from
4.75% to 12.50% (six months ended 30 June 2021:
4.95% 1o 12.80%) per annum during the six months

ended 30 June 2022.
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Hituhz I B8 588
Six months ended 30 June
HZ6H30HIEAEA
2022 2021
2022%F 20214
RMB’'000 RMB'000
ARBFR ARBFIT
(Unaudited) (Unaudited)
(REBER) (REEEZ)
(159.716) 40,812
7,525 (263)
(16.814) (2.364)
(30.000) (25,000)
(11,500) -
- (10)
(210,505) 13,175
L E=Jo %S
Six months ended 30 June
HZ6A30HIEAXEA
2022 2021
2022%F 20214
RMB’'000 RMB'000
ARBFR ARBFIT
(Unaudited) (Unaudited)
(REBER) (REEZ)
503,617 705,437
784,808 643,569
(1.272,877) (1,327,059)
15,548 21,947

EE2022F6A30H 1L EA - R
BRTTREMEEZBERABR
NF-4.75[EF12.50[F (H 220214
6H30R N8 A : 4.95E%12.80
[B) 2 FREFUERE -



7.

PROFIT BEFORE TAX

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

Cost of properties sold
Cost of services

Depreciation of property, plant and
equipment

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

Interest income

Gross rental income from
investment properties
Less: Direct operating expenses
incurred for:
- investment properties
generated rental income

- investment properties that
did not generate rental
income

7.
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A7 BRI A A
SR TFRIA

BEEMERR
BRI ARA

e

AREE 2 B AT R
BERFATIRIER :

FLEHA

REMERSEA
B
B BEREERXY
EXER
—Ef£AT
WAz
REME
—mAELE
SWAZ
REWE

RRBE AR F
Six months ended 30 June
HZ6H30B1EAXEA
2022 2021
20224 20214
RMB’000 RMB’000
AR%T T ARBFT
(Unaudited) (Unaudited)
(REER) (REEEZ)
3,344,424 5,158,509
4,252 1,650
6,145 1,100
4177 5,027
11,558 12,196
(1,036) (1,343)
(128) (142)
(1.164) (1.485)
10,394 10,711
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8. INCOME TAX EXPENSE

Current tax - charge for the period
- Hong Kong Profits Tax

- PRC Corporate Income Tax
("PRC CIT")

- PRC Land Appreciation Tax
("PRC LAT")
- Overseas Corporate Income
Tox
Over-provision in prior years

- Overseas Corporate
Income Tax

Deferred tax

Total tax charge for the period
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8.

REATIE — HIRR 2

—EBMEH

— PRI ERTSH
(ThEbzE
PS5 )

— B HEER
(MhE L
RERH])

—BMEZEPT SRR

BT
—BMEEERT SRR

RIETR

HIATIR R S AR

s BB X
Six months ended 30 June
HZ6H30BIEAEA
2022 2021
2022%F 20214
RMB’'000 RMB'000
ARBFR ARBFIT
(Unaudited) (Unaudited)
(REER) (REEEZ)
113,885 82,467
71,517 60,125
5 6
- 1)
185,407 142,537
(25.769) (45,012)
159,638 97.525




No provision for Hong Kong Profits Tax has been
made in the interim condensed consolidated
financial stfatements as the Group had no
assessable profits generated in Hong Kong for
both periods.

PRC CIT is calculated at the applicable income
tax rate of 25% on the assessable profits for both
periods. In accordance with the PRC Corporate
Income Tax Law, a 10% withholding income
tax will be levied on dividends declared to
foreign investors from the enterprises with foreign
investments established in the PRC. The Group is
therefore liable to withholding taxes on dividends
distributable by those subsidiaries established in
the PRC in respect of their earnings generated
from 1 January 2008.

PRC LAT is levied at progressive rates ranging from
30% to 60% on the appreciation of land value,
being the proceeds of sales of properties less
deductible expenditures including cost of land use
rights and all property development expenditures.

The subsidiaries in the USA are generally subject
to Federal Income Tax at a rate of 21% (six months
ended 30 June 2021: 21%) on the taxable income
and the statutory regulation of State Income Tax
in different jurisdiction for the six months ended 30
June 2022. Certain of these subsidiaries retained
with undistributed income are also subjected to
an additional personal holding company tax at
20% on the taxable income. Certain subsidiaries
are limited liability companies which are by default
disregarded entities (i.e. viewed as divisions of the
holding company) and would be taxed as part of
their holding company for federal tax purposes.
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MR AR BN R E SR ERNES
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it ANEE AR T B B B
AFIE20084F1 A1 BRI A
FUPTRAT BB A TR -

PR ER R L B E
#H30% E 60% 2 B REUL - 18
BERERHEMEMSTIRRER L1t
ERRERRMEMERRAXS
FEHIRRBIS 2 #REE o

HE2022F6 A30H IEAMEA - B
B2 B X B — AR R Bt FE AR AR
W AIZ21%(E 2202146 A30H 1E
NER 21%) BTSRRI R XX
(AR IR 258 7 1 R BUARE & ) P
BREERD - MEARDIREA
ZETZEME QT IR R
WA 2 20% 32 A {ELA 2 B A BB 0
B BTHELRBERAR - K
FTRERER(AR/ZERARZ
DB - BB B B EERA
BA—H AR EBIA o
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10.

DIVIDENDS 9.

The directors of the Company did not recommend

the payment of an interim dividend for the six

months ended 30 June 2022 (six months ended

30 June 2021: nil).

EARNINGS PER SHARE ATTRIBUTABLE 10.

TO OWNERS OF THE COMPANY

The calculation of basic earnings per share is

based on:

Earnings B

Profit attributable to owners of the NN TR AFES
Company used in the basic aAl o FARETE
earnings per share calculation BRERRF

Shares R

Weighted average number of HREETEERK
ordinary shares in issue during TS -
the period used in the basic AREtE SR
earnings per share calculation ERBEF

No diluted eamings per share was presented for
the six months ended 30 June 2022 and 2021 as
the Group had no potentially dilutive ordinary

shares in issue during these periods.

RE

ARBEFWEEZRIREHZE2022
FO6A30H IENER z FHRRE (B
20216 A308 IEAEA « &) °

RATHEEARGEEREF

BRERRFNTIRATENE

Six months ended 30 June

BZ6A30RLAEA
2022 2021
2022%F 20214
RMB’000 RMB’000
AR¥TRT ARBFT
(Unaudited) (Unaudited)
(REBER) (CREEER)
63,344 111,349

Six months ended 30 June

BZE6A30H1LAEA
2022 2021
20224 20214
"000 '000
T T
(Unaudited) | (Unaudited)
(REEER) (REEEZ)
1,913,387 1,913,387

RS BB E 2022 KX 2021 F
6A30H LA A I B REEE 3
ITEBE - WZmEREREZY
FhEEERT) -



11.

INVESTMENT PROPERTIES AND
PROPERTY, PLANT AND EQUIPMENT
During the six months ended 30 June 2022, the
Group acquired property, plant and equipment
of approximately RMB3,484,000 (six months ended
30 June 2020: approximately RMB1,605,000).

In addition, during the six months ended 30 June
2022, the Group disposed of investment properties
and property, plant and equipment with an
aggregate carrying amount of approximately
RMB1,000 (six months ended 30 June 2021:
approximately RMB14,000).

The fair values of the investment properties as at
30 June 2022 and 31 December 2021 are based
on the valuations carried out by APAC Asset
Appraisal and Consulting Limited, which is a firm
of independent qualified professional valuers not
connected with the Group.

In estimating the fair value of the investment
properties, the highest and best use of the
investment properties is the current use. The fair
values of the investment properties are derived
from the capitalisation of net income method with
due allowance for the reversionary income.

All of the fair value measurements of the Group's
investment properties were categorised info
Level 3 of the fair value hierarchy. There were no
tfransfers in or out of fair value measurements
between Level 1 and Level 2 and no transfers info
or out of Level 3 during the six months ended 30
June 2022.

There has been no change from the valuation
techniques used in prior periods.

11.
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REMEURIE - BER
B

NEE2022F6 A30H 1EREA -
AEBUPEDE - BERRBOA
R 3,484,0007T (#2020 6 A
30H IE7RMEA - &9 AKHET,605,000
7T

UEoh - REZE2022F 6 A30R (E7]
BA  AEELEEEERENAR
#1,0007T (A= 20216 A30H 1E
NEA - HARME14,0007T) 2K E
MEARE - BFE R&HE -

& W27 20224 6 A 30 H % 2021
FI2ANAZAFEDERERE
EF i RERAR A RMETHE
BE  DAEEFEREEARAD
AREAREYEBRE LB IA?
IRERAHERD

A REMELNTER  REME
EERAEBERERREME - &
EMEATEEBRNFEEAMOE
B WREBBAELES B -

AEBEEMEREAFEFER
ABE=ZBRFEER - BZE2022F
6A30HEAER - BEXATEFE
EE—RBAE_RKEEE - B
EEAREHE=F -

PR E R A E HIRAAR -
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12.

13.

PROPERTIES UNDER DEVELOPMENT
Properties under development are all situated in
the PRC. As at 30 June 2022, the Group carried
out assessment and provision for write-down of
properties under development fo net realisable
value amounted to approximately RMB243,885,000
(31 December 2021: RMB225,073,000).

DEPOSITS AND PREPAYMENTS PAID
FOR LAND ACQUISITIONS

The amount represented deposits and
prepayments paid for land acquisitions arising
from the acquisition of land use rights in the PRC.
These deposits will be converted info properties
under development upon completion of the land
acquisition process and fully refundable if the
acquisition is not successful.

12.

13.

EELLES
BERTOEZPUNTE - KEHE
7202246 A 30 B E B E T ¥
TTaHE - MR ERPDESAZ
RFE 2 B AR #243,885,000
(2021128318« AR%
225,073,0007T) °

%ﬁiﬂ%ﬁﬁﬁ&ﬁﬁ%

B FIER P B T A
EE 2 B L iE RS RIAN
A - ZERDEN L IRER T
SRR AERPME W
WARMKY - BIZEECRE -



14. ACCOUNTS RECEIVABLE, OTHER
RECEIVABLES AND OTHER ASSETS
Accounts receivable FEURER TR
Less: Impairment B ORME
Prepaid value-added taxes and FERHEER &

other taxes Hh g

Deposits and prepayments e RIERFHIE
Costs of obtaining contracts S E K 2 A
Other receivables E e RIE
Less: Impairment A ORE

Accounts receivable represent receivables
from sales of properties, property management
fee receivables, dividend receivables, rental
receivables and hotel room revenue receivables.

Receivable arising from sales of properties are
due for seftlement in accordance with the terms
of the related sale and purchase agreements.
The settlement terms of rental receivables and
property management fee receivables are upon
presentation of demand notes. All accounts
receivable were aged less than 3 months as at
the end of the reporting period (31 December
2021: less than 3 months), based on the revenue
recognition date or invoice dafe.

No provision for impairment of accounts
receivable and other receivables was provided
during the six months ended 30 June 2022 as
the directors of the Company consider that the
expected credit loss is insignificant. The maximum
exposure to credit risk at the end of the reporting
period is the carrying value of each class of the
above receivables.
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FEUBREK - EL b PEEE R
HitEE

30 June | 31 December

2022 2021

2022%F 20214

6H30H 12A31H
RMB’'000 RMB'000
ARBFT AREBFT
(Unaudited) (Audited)
(REER) € &)

7.261 12,210

7.261 12,210
2,137,948 1,993,816
261,889 243,054
290,842 286,408
227,223 148,906
2,917,752 2,672,184
(650) (650)

2,917,102 2,671,534
2,924,363 2,683,744

BT IEMREHEE  MEERE
Z S HERWAREERE
R FE YR o

KEMEHE 2 ERUGRIRTDRES
BE&E W GRE e E - EUGE
ERBENEERE 2 FERRR
HRERBMEREE - NREH
Ko A B RIRRE R A
R BER AR 2 REENR3EA
(20214F12A318 : ER3MEA) ©

HRARREERAEHEEEHE
WAEKR - WAREZE 202296730
B 1E7SE A 30 4 kU BR R K E At
FENFRIALE IR E B » R
RZBEAREERRIK O & L% 8
FEUGRIRZ BREE -
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15. ACCOUNTS PAYABLE, DEPOSITS

RECEIVED AND ACCRUALS

Accounts payable

Accrued construction costs (note i)

Rental deposits received

Retention deposits and payable

Real estate and other taxes
payable

Other payables and accruals

Less: Rental deposits received -
non-current

JE A R K

FERT IR A (P EED

SWiEERS

RE & R RENRIR

e B EE AR S Bt
B

HA AT FOR K e T
£

B BERIEER S
—IERE

The average credit period of accounts payable
ranges from 30 to 90 days (31 December 2021:
30 to 90 days). All accounts payable were aged
within one year, based on invoice dates.

Notes:

[0} Included in accrued construction costs were
amounts due to a related company controlled
by Ms. Huang'’s daughter, Ms. Zhang Huigi ("Ms.
Zhang"), of approximately RMB731,342,000 (31
December 2021: approximately RMB523,479,000)

for its construction work.

15. BENIRK - SRS RER
BH

30 June | 31 December
2022 2021
20224 20214
6H30H 12A31H
RMB’000 RMB'000
ARBFRT AREBFT
(Unaudited) (Audited)
(REER) (f&&2)
141,646 221,514
5,854,731 5,428,927
8,776 8,330
271,734 262,011
96,201 82,324
356,988 353,747
6,730,076 6,356,853

(7.993) (6.492)
6,722,083 6,350,361

JETERR 2 FHEESMN FI0H =
90H (2021412H31H : 30HZE90
H) - REZFZAH - 2IEFMER

FRERAS—FA -

B -

() BEABREREARZHOARE
731,342,000 7t ( 2021 4 12 A 31
B : # AR 523,479,0007T) &
PEEETRMEN —HEEAR
(HuangZ tr & 5isRkE#H L+
([3R& £ D) 2508 -
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16. AMOUNTS DUE TO RELATED 16. FENEEATFE
COMPANIES
The amounts due to related companies are ENEEQARFAAEIER 28
unsecured, interest-free and repayable on WiEBEKEE - HuangZ TiERE
demand. Ms. Huang and together with her BB REERELREZLEHZSE
spouse, Mr. Zhang, and her daughter, Ms. Zhang, FAER BB IERER -
have the controlling interests over these related
companies.

17. LOANS FROM A RELATED COMPANY 17. RE—EREQATZER
The Group has entered info loan agreements with AEEEEARTEIBEESE
a related company, Henan Zensun Real Estate RARI([EMEZE]  BHuangx
Co., Ltd.* (WMEBEXRBRAR) ("Zensun Real TEREES 2 AR EFTER R
Estate”), which is ultimately controlled by Ms. Bt FEEXHRANEERMHE
Huang, pursuant to which Zensun Real Estate will HIHFER -
provide unsecured loans fo the Group.

The amounts are unsecured, interest-free and ZELEAEEM - REWIRENR
repayable on demand. Those amounts were BE ARIABEXARBERETE
shown under the current liabilities as Zensun Real SKENR B - M EFRIEESER
Estate had the discretionary rights to demand EEE -

immediate repayment.

In the opinion of the directors of the Company, the ARREERE  ZEERZET
carrying amounts of the loans approximated their {EEENIAFERE 2 AFERE -
fair values at initial recognition.

18. SHARE CAPITAL 18. B&A&

30 June | 31 December

2022 2021

2022%F 20214

6H30H 12A31H

RMB’000 RMB’000

ARBFT ARBFT

(Unaudited) (Audited)

(REER) (&%)
Issued and fully paid: BEITRAR

19,133.866,698 (31 December 19,133,866,698
2021: 19,133,866,698) % (20214
ordinary shares 12A31H :
19,133,866,698
%) & im AR 5,326,923 5,326,923
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19.

20.

CONTINGENT LIABILITIES

As at 30 June 2022, the Group had contingent
liabilities relating to guarantees amounting to
approximately RMB19,220,145,000 (31 December
2021: RMB18,002,298,000) in respect of mortgage
loan facilities provided by certain banks in
connection with the mortgage loans entered
into by property buyers of the Group's properties.
Pursuant fo the terms of the guarantees, upon
default in mortgage payments by these property
buyers, the Group would be responsible for
repaying the outstanding mortgage principal
together with accrued interest thereon and any
penalties owed by the defaulted buyers to the
banks. The Group would be entitled to take over
the legal title to and possession of the related
properties. These guarantees will be released upon
the earlier of (i) the satisfaction of the mortgage
loan by the buyer of the property; and (ii) the
issuance of the property ownership cerfificate for
the mortgage property and the completion of the
deregistration of the mortgage. In the opinion of
the Directors, no provision for the guarantees was
recognised in the interim condensed consolidated
financial statements for the six months ended 30
June 2022 (31 December 2021: Nil) as the default
risk is low and in case of default in payments, the
net realisable value of the related properties can
cover the outstanding principal together with the
accrued inferest and penalties.

COMMITMENTS

The Group had the following capital commitments
at the end of the reporting period:

Contracted, but not provided in
respect of:
Acquisitions of land use rights
Property development
expenditures

19.

20.

ERTAERER :

WO 3 (58 FR A
MEBERFAX

FREE

M2022F6 A30H - REEF AR
AEEMEZMEERF LRI
Bk mE TRITRMEZRIBEN
MEZRREFLARBEBHARE
19,220,145,0007T (2021412 A 31
H : AR%18,002,298,0007T) « 1R
BRERIES  WZEMEERER
BIEFRE  AEEABEXNAE
BERNBITHOREERBASE
R Rt FS RAEMEIR - REBH
BREZERMMENETEENE
B - ZERFRERATREES
ERERR - (VMEREREERIBE
o R(DRIRBYREEMERE
HELTTRIZBNEUEERL - EF
R mREHRRT KRR
HIREY - AR AT RIRFE
REAREERNSBERZFER
EI5K - B L YRRV 2 20224F
6308 L7518 A (2021412 A 31
B 8) 2 IR RRAR & B TS R
R

i
PNREHR - AEEZEARED
T

30 June | 31 December
2022 2021
20224 20214
6H30H 12A31H
RMB’000 RMB'000
ARBFRT AREBFIT
(Unaudited) (Audited)
(REER) (f&&=)
57,529 210,540
9,606,930 10,656,821
9,664,459 10,867,361
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21. RELATED PARTY TRANSACTIONS 21. BEALRS
(@) In addition fo the fransactions detailed (@) BAHHHBENEME S
elsewhere in this interim financial RSN REBERE
information, the Group had the following NERGEATHEITTIIRS ¢
fransactions with related parties during the
period:
Six months ended 30 June
BZ6A30HLEAMEA
2022 2021
2022%F 20214
Related companies (Note (i)) Transactions (Note (ii)) RMB’000 RMB’'000
BE 2 R (M () X5 (Mi=E(ii)) AR®T R ARETT

(Unaudited) | (Unaudited)
(RB&EK) (ORig=R)

Relevant members of Project management and
Ever Diamond Global sales services fee income
Company Limited ("Ever 158 & 12 RIHERFEUA
Diamond”) together with
its subsidiaries (collectively,
the “Ever Diamond Group”)

KERHMBRRE(KE]) 2
BHEKEARERENBEAR

(Rl EEE D) - 83,597
Relevant members of Construction costs

Henan Zensun Corporate (capitalised in properties

Development Company under development)

Limited ("Zensun BERA(RNERFMEERE)

Development”) together
with its subsidiaries
(collectively, the “Zensun)
Development Group”)
AHERCEERERAMERF
([ERER])2BEEKERT
EREMBLR (S ERE

B&EH]) 872,037 987,420
Relevant members of Xingye  Property engineering costs

Wulian Service Group (capitalised in properties

Company Limited ("Xingye  under development) and

Wulian”) tfogether with its property management and

subsidiaries (collectively, value-added services fee

the "Xingye Wulian Group”) B T2 A (R ERFYEER
\LYMREEHERART(E (OURMEEEEERGE

K1) 2 BB BN RIER

- YNSIE N ) 3

=) 22,249 17,470
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®)

Notes:

0] Ever Diamond Group are entities controlled
by the Ms. Huang together with her spouse,
Mr Zhang. Zensun Development Group and
Xingye Wulian Group are entities ultimately
controlled by Ms. Huang's daughter, Ms.
Zhang.

ity These transactions were based on
terms mutually agreed by both parties.
These transactions constitute continuing
connected transactions as defined under
Chapter 14A of the Listing Rules.

As at 30 June 2022, the Group's senior notes
and bank and other borrowings amounting
to approximately RMB6,297,355,000(31
December 2021: approximately
RMB6,922,774,000) were guaranteed by
related companies which are controlled by
Ms. Huang together with her spouse, Mr.
Zhang, and her daughter, Ms. Zhang. No
asset of the Group was pledged to these
related companies in respect of these
guarantees.

The Group is licensed by Zensun Real Estate
to use the frademark of “Zensun” and “1E&E"
on a royalty-free basis until July 2025.

Outstanding balances with related parties:

Details of the Group’s balance with related
parties as af the end of the reporting period
are included in notes 15, 16 and 17 to the
interim financial information.

®

PRE

0] KRB BRHuangz +
CERHERMERESE) 2

ZEE - FRHEREERE

£V EREARHUuangX

TR ERRATRAES 2

HRE-

(i)  ZEXRZIERETHRAR
TEZIGRFREETE - WA L
BRAIBVAARE T ERZFF

H2022F 6 A30H © A&
BZ2EAZEBEBAROAR
% 6,297,355,000 Jt ( 2021
FI12A31H : HARKE
6,922,774,0007T ) Z 81T )&
HivfEEmRHuangZ £iER
HEBRAERELZIERL
TEHI 2 BEEARER o
BERZEERAZEHED
AEHAEEEE ©

REBEFHEESTTIRE
R EELEFE A Zensun &
[IER /122025478 »

SRS AL REEER
N|EDR - NREBEHEERE

AL Z BB BEHR B8
FHERMIEES - 1617 ©



©

Compensation of key management
personnel of the Group:
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() AEBETEEEASHH -

Six months ended 30 June

BZE6A30BLAEA
2022 2021
2022%F 20214
RMB’000 RMB’000
ARBTT AR¥EFTT
(Unaudited) (Unaudited)
(REEER) (REEEZ)
Short ferm employee benefits 52 Hi{E 81&7| 433 479
Post-employment benefits BER1E AR 13 23
Total compensation paid MEZEBABIH
to key management B E s gE
personnel 446 502
22. FAIR VALUE AND FAIR VALUE 22. ¢BTEAFERATE
HIERARCHY OF FINANCIAL [E%

INSTRUMENTS

The carrying amounts of each of the categories of
financial instfruments as af the end of the reporting
period are as follows:

RNBEHR  SFEMTAZER

=R

Carrying amounts Fair values
REE AYE
30June | 31 December 30 June | 31 December
2022 2021 2022 2021
20225 20215 20225 20214
64308 12A318 64308 12A318
RMB'000 RMB'000 RMB'000 RMB'000
ARETR AR¥FT ARETR AREFTT
(Unaudited) (Audifed) | (Unaudited) (Audited)
(REEHR) (E&%) (REER) (&%%)
Financial assets SREE
Financial assefs ot fairvalue A TE AB#HZ
through profit or loss SREE 284,400 423,968 284,400 423,968
Financial liabilities SHER
Bank and other borrowings ROREMEE 9,797,074 11,795,330 9,784,849 11,591,687
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Management has assessed that the fair values
of cash and cash equivalents, restricted bank
balances, pledged deposits, accounts receivable,
financial assets included in other receivables
and other assets, accounts payable, financial
liabilities included in other payables and accruals,
amounts due to related companies and loans
from a related company approximate to their
carrying amounts largely due to the short term
maturities of these instruments.

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

The fair values of the financial assets and
liabilities are included at the amount at which
the instfrument could be exchanged in a current
transaction between willing parties, other than in a
forced or liquidation sale.

The fair values of listed equity investments are
based on quoted market prices.

The fair values of bank and other borrowings have
been calculated by discounting the expected
future cash flows using rates currently available
for instruments with similar terms, credit risk and
remaining maturities. The changes in fair value as
a result of the Group’s own non-performance risk
for bank and other borrowings as at 30 June 2022
were assessed to be insignificant.

EEECHERERREEER
B RRBIRTHES  BEAR
& BURERFR - BH N E Al R
AREMEEsSRMEE - BN
o PARMENFURARER ER
ZemaME  ENEEATRER
kA —MEERARZERAFER
HEEHEARBES  DRARZET
AEHI R BRI

REBRP LR T ENIBER
EERELRIAQNTEFEZR
RIEIRF - BIGER Ak & B
BE®RS - NEWMEAH - M
HiTEmTAMNEEZ BT HEE R
BETRMERAZEEBAE - H{ER
BEMEEERBARIE

CRHEEREENATEDBER
AHERE T RBRS BT ALY
S RANFREEZORMEE
REERRID

B HRARE 2 AT ERTS R
st -

RITREAMIERZ A FETIEBK
FHARRRE REBRRE A AREA
BUGR  EEER R T B HE
Mz TRAZFFETRRAH - 1
2022F6 A30R - ANEEABRIRT
REMEENTREORREHNA
FEEBHBEUTCE -



FAIR VALUE HIERARCHY

The following tables illustrate the fair value
measurement hierarchy of the Group’s financial
instruments:
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AP EER
TRIITARESRIEZ ATHE
SHREA

Assets measured at fair value: RAFEFBEZEE
As at 30 June 2022 7202246 A30H
Fair value measurement using
ERANTHE B2 ATE
Quoted
prices Significant Significant
in active observable  unobservable
Markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
ERNEL EATRE  EAFUER
Ei BARE BARE
(F-8) (E=8) (=) ast
RMB'000 RMB'000 RMB'000 RMB'000
ARMTT ARMTR ARMTR ARMTR
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(REEH) (REEH) (REEH) (REEHR)
Financial assets ot fair value RATEABSEZ
through profit or loss PREE 284,400 - - 284,400
As at 31 December 2021 #20214F12A831H
Fair value measurement using
RAATEEHEZATE
Quoted
prices Significant Significant
in active observable  unobservable
Markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
RIS EXIEE  BATUEZR
HE BAHE BARE
(E-8) (B=8) (=) @t
RMB'000 RMB'000 RMB'000 RMB'000
ARETR ARETT ARETTL ARBFT
(Audited) (Audited) (Audited) (Audited)
(F2%) (#%%) (E%%) (E%%)
Financial assefs at fair volue BRATEHARRZ
through profit or loss ¢REE 423,968 - - 423,968

The Group had no financial liabilities measured at
fair value as af 30 June 2022 (31 December 2021:
Nil).

During the six months ended 30 June 2022, there
were no fransfers of fair value measurements
between Level 1 and Level 2 and no transfers
into or out of Level 3 for both financial assets and
financial liabilities (six months ended 30 June
2021: Nil).

H2022F 6 A30H © ANEE W ET
AR AT E 82 &8 A E (2021
F£12A318 : &) -

HZE2022F6A3081EAEA - &
BEEREHABEE —RBAFE_R
2RI EAFEFE2EE - hE
EREREARE =R (HE2021
FOA30RIEAMEA - #&) -
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23.

Liabilities for which fair values are disclosed:

As at 30 June 2022

Bank and other borrowings

As at 31 December 2021

Bank and other borrowings

EVENTS AFTER THE REPORTING PERIOD

REQAVEZAE:
7202246 A30H
Fair value measurement using
BRANTHEHEZATE
Quoted
prices Significant Significant
in active observable  unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
ERTSZ EXTERE  EXTUEZ
#E BABE AR
(-8 (E=R) (B=8) &t
RMB'000 RMB'000 RMB'000 RMB'000
ARMTR ARMTR ARMTR ARMTR
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(REER) (REER) (REEH) (REFR)
FIREMLES - 9,784,849 - 9,784,849
720214F12H31H
Fair value measurement using
RANTHEHEZATE
Quoted
prices Significant Significant
in active observable  unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
AR BAUHE  EXTAER
HE BAHE BAHE
&% (=) (E=f) @t
RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARETT ARBTT ARETR
(Audited) (Audited) (Audited) (Audited)
(&2R) (£27) (&%) (E20)
BOREMEE - 11,591,687 - 11,591,687
23. HEWREE
WEHRLEERER -

There is no significant event after the reporting

period.
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