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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-ooking
statements or opinions does not materialise or turns out to be incorrect.
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Zensun Enterprises Limited
ERBERRAE

PROPERTY DEVELOPMENT IN THE PRC AND
PROJECT SUMMARY

As at 30 June 2023, the Group had 47 completed
property projects and/or sub-phases and 51 on-going
complex property projects on hand with 109 land
parcels under development and planning with an
aggregate site area of approximately 4.25 million square
metres ("sgq.m.”) and aggregate estimated gross floor
area ("GFA") of approximately 8.45 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
5.69 million sg.m. and estimated GFA under planning of
approximately 3.58 million sg.m..

EFEZYEBRRERREEHRE

20236 A 301 » AEERPEEEL7
EEER2WERRB K&/ HIER 5 K5
BERTERMRETEAYERE (109
fBiiR) - ARG IR L) 54,258 & F J7 oK
(TFTK D) RASFHEREETEX B8.458H
BF K o LR AL RERHAERT
fhEt AT & T E R ERHELS5.698 & F
TR BB B P R EERA3.58 B & T
K e

Esfimated
scleable/
Completed ~ leosoble GFA ~ Estimated
Actual/ Inferest Toll  Aggregaled  saleable/ under  GFAunder
Estimated attributable site area GFA  leasable GFA ~ development planning
Project Complefion fothe (sqm.) (sqm.) (sqm.) (sqm.) (sqm.)
Number  Property Project Location Time Group  Type Approximately  Approximately - Approximately - Approximately - Approximately
BAI Ll
E/EE TE/EE EEAE
BEHER  RREER BEER BEER BETR
x5 /Rit AEEH (5% (¥5%) (F7%) (5% (T5X
b R BIRE L 8 L f L] #
ACCUMULATED COMPLETED PROPERTY PROJECTS
BitBReRaRER
1 Thengzhou Zensun North of Jingnan 2nd Road and eastof  4th quarter of 2017 100%  Commercial 4173 .74 M4
JngkaiPloza Jingkai 9th Avenue, hengzhou City 2017555 £
HTEERES FHmER=BL EREAKENE
2 ITnengzhou Zensun East of the infersecion of Dahe Road and - 4ih quarter of 2017 100%  Residenfial 4439 06,103 06,103
Xinghon Garden Guxu Road, Znengzhou City NIEERER iz
SHTERELR EATATRREAREROHR
3 Thengzhou Zensun The ntersection of eastfo Sanglin Eost  4th quarter of 2019 100%  Commercial 537 100662 100662
Scholar Garden Road and north to Rufeng Road, 195505 [
PHEEEERE Thengzhou City
IHPENRARR AR RER
4 Tensun Zensun North of Chaoyang Road ond eastof ~ 4th quarter of 2019 100%  Residential 6228 %39 %39
Longhushangjing Thongyi Road, Zhengzhou Cily NI9EEMER i
SNTERALE USRI RERIR
5 Thengzhou Zensun North of Lvda Road and west of Yuxiu 4t quarter of 2019 100%  Resicential 18m 176845 176845
River Vialley Phase | Rocd, and south of ChunxiRood, and 20195 £M5 iz
(Greeniew west of Jinzun Road, Znengzhou City
GardenNo. 1) ST - SARNER
SHEETRN-5 ERRIE 2BHUE
(BAE-5R)
6 Thengzhou Zensun River  North of Lvda Road, east of Hongsong - 4th quarter of 100%  Resicential 186,648 19191 19191
Valley Phse Road, ond Jinzun Road, south of 202010 2nd iz
SRR ChunxiRoad, and east of Yuxiu quorter of 2021
Road Znengzhou Cly NNEEMEEE

TR LR
SERIRRERANE  SARIE

ANEEFR
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2023 F FhERERE
Esfimated
saleable/
Completed  leasable GFA Estimated
Actual/ Inferest Tofol  Aggregated soleable/ under  GFAunder
Esfimated oftibutable site area GFA  leasable GFA ~ development planning
Project Conplfion fothe @) G@m) @m) @m) (am)
Number  Properly Project Location Time Gioup  Type Approximately - Approximately - Approximately ~ Approximately - Approximately

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

L L% AEER (FA%) (¥A%) (¥5%) (FAR) 2
RES NREE R BIRE ELT - H L ] F H]
ACCUMULATED COMPLETED PROPERTY PROJECTS (Confinued)
EHERANRER®)
7 Thengzhou Zensun River  South of Xincheng Road, east of 4h quorter of 2019 100%  Residentiol 178559 2991 2991 - -
Home Phose | YuleRood, and eastof X Stest ~ 2019FEMEE i3
(Courtyord No. T) Thengzhou City
HEERAZ-8 BHTRARNE - BERRRAEENR
(BE-3
8 Thengzhou Zensun South of Xinyun Road, east of Yule Road,  3rd quarter of 2021 100%  Residenticl 188,643 210275 2025 - -
River Home Phase east of Xini Sheet and west of Tonshon - 20225 =3 i3
(Courtyord No. 2) Road, Zhengzhou City
INIERAZ-BEEC BAnEERIE RERIE FENR
5 RRLEHE
9 Thengzhou Zensun South of Shisu Road and east of nd quarter of 2020 100%  Residentiol 8051 2476 2476 - -
Prosperty Court Fengshuo South Road, Zhengzhou Clty - 20205£-%% =z
EMIERESE BHTREENE  SRIRNT
10 Thengzhou Zensun West of Jingkai 17h Avenue, north o 4th quarter of 100%  Commerciol 56,631 193,851 1219 6172 -
Voyage Mansion Hanghai East Road, Zhengzhou City 020todth [
[ dihgiy BNFERETCAGNE MERRRML  quorterof 204
NNEENZEE
NUEEREE
n Dengfeng Zensun Southwest District of Infersection of 3rd quarter of 2020 100%  Residentiol 489 78137 78137 - -
Clty + Yu Gorden ToheRoadand Zhenglong Road, ~~ 00£E=3F i3
BHTERHE Dengfeng Ciy
BT ATRER AR NEREY
12 Dengfeng Zensun Northeast comer of Infersection of 3rd quarter of 2020 100%  Residential & 220 50987 59987 - -
Cify + Xiong Garden Hongue Rocd and Tionzhong Road, ~ 00E5 =3 commercial
BilEEE Dengfeng Ciy fizy:
BHTERRER AR ORIA
13 Dengfeng Zensun Northeast comer of Infersection of 3rd quarter of 2020 100%  Residential & 5043 121818 127818 - -
Cify + He Garden Vinghe Road ond Tianzhong Road, ~ 005£=3f commercial
BHiTAR 08 Dengfeng Ciy fizy:
BHTEIRERAERNORIA
14 Dengfeng Zensun Northeast comer of Infersection of 3rd quarter of 2021 100%  Residentiol & 1592 37635 37.6% - -
Cily + Xi Garden Denggoo Road and Fuyou Road, MNEE=ZE commercial
BHTEAER Dengfeng Ciy fizy:
BHTERARERRANIRYA
15 Dengfeng Zensun Northwest comer of Infersection of 3rd quarter of 2021 100%  Residenfial & 32986 81,307 81307 - -
Ciy + Toi Garden Denggao Road ond Fuyou Road, MNEE=ZE commercial
BHIEA 58 Dengleng Cly fi% B

BHTERDRERRARNAALA
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EREXERLA
Esfimoted
saleable/
Completed ~ leasable GFA Esimated
Actual/ Inferest Tofol  Aggregated saleable/ under  GFAunder
Estimated attributable site area GFA  leasable GFA  development planning
Project Complfon fofhe Gm)  @m) @n) @m) (@m)
Number  Property Project Location Time Group  Type Approximately - Approximately - Approximately - Approximately - Approximately
B4 3
TE/RE TE/RE EERGH
BEHER  RIREER REER BEER BETR
| L% o AEER (FA%) (¥5%) (FAR) (FA%) (¥5%)
EES MRER FRY BIRE RERNEE R L i ] H] i
ACCUMULATED COMPLETED PROPERTY PROJECTS (Continued)
EifERAREAE
16 Xuchang Zensun North of Nongda Road, south of 4th quorter of 100%  Resicential 115449 305318 305318 -
Scholar Mansion Gui Hua Nong Xuan Road and 202010 dh frz
HEFAREER westof Gui Hua Han Lin Road, quorter of 2022
Jionan Distict, Xuchong City NNEZFMEIRE
FEMERBEAMAL BUREHIE.  WNEEREE
RUERRIE
7 Thengzhou Zensun South of North 3rd Ring Road and & 3rd quarter of 2020 100%  Residential & 58338 96549 96549 -
Longshuishangjing ostof LonghuNehuan FostRood, ~ 200££=%%
SRR LS Thengdong New Distrct,
Thengzhou City
INTERHER R
EHMERNR
18 Xinxiang Zensun Smart - North of Health Avenue and west of 4th quarter of 2020 100%  Resicentiol & 01 1512 )2 -
Ciy + Rong Garden Central Avenue, Qlying Town, NNEEMER commercicl
FETEREMARE Centrol Disfrit, Xiniang County iy
FARREERARENE
BHRERE
19 Xinxiang Zensun Smart - Intersection of Cenirol Avenue and 4th quorter of 2021 100%  Resicentiol & 58642 9465 96465 -
Ciy + Xiang Garden Financial Road, Qilying Town, NNEEMER commercial
FETEREMHE Central Disfrict, Xiniang County iy
FARCREARAREEERERNN
20 Luoyang Zensun City East of West Ring Road and north of 4th quarter of 2017 100%  Residential & 5128 185,261 185,261 -
North GordenPhose 1 Tank Road, JionxiDistict, Luoyang City - 017£5M5% commercial
ARLEAE ARTARRERA L ARERRRA iz &%
i ITnengzhou Zensun West of Zhengyin Highway and Tst quarter of 2019 100%  Residenfial 147988 22612 20612 -
Pincess Loke Phasel  both east and south of Pincess N9EE-55 iz
BNERLEE- 8 Lake Xincun Town, Zhengzhou City
TR ARERRATT S RER
2 Thengzhou Zensun North of Xincun North Road and 4th quarter of 2020 100%  Resicential 10819 8151 8151 -
Pincess Loke Phasell - westof Huarui Rood, XincunTown, 000 35§ i
(Huanhuxion) Thengzhou City
L e SNTHHERRIE
(iR ERAEN
il Thengzhou Zensun Eastof Jingkai 14th Avenue ond nd quarter of 2020 100%  Resicentiol & 31462 119251 119251 -
Riveniew Garden South of ingnan 9th Roard, NNEEFR commerciol
PHTEETRE Jingkai Ditict, Zhengzhou Cly i3y

N TEREARAREREREAERA
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2023 F FhERERE
Esfimated
saleable/
Completed  leasable GFA Estimated
Actual/ Inferest Tofol  Aggregated soleable/ under  GFAunder
Esfimated oftibutable site area GFA  leasable GFA ~ development planning
Project Conplfion fothe @) G@m) @m) @m) (am)
Number  Properly Project Location Time Gioup  Type Approximately - Approximately - Approximately ~ Approximately - Approximately
B4 LG

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

L L% AEER (FA%) (¥A%) (¥5%) (FAR) 2
RES NREE B BIRE ELT - H L ] F H]
ACCUMULATED COMPLETED PROPERTY PROJECTS (Confinued)
EHERANRER®)
2% Bejing Zensun Huaifang Vilage & Xingong Village, Ind quarter of 2021 100%  Residential 324 89017 8017 - -
Grand Gorden Nanyuan County, Fengtai Disrct, Befing 202155 =% iz
FREEER FRHEARERBRENRAER
% Befing Zensun Yozhu 5th Avenue Disfrct, Shunyi Newtown, nd quarter of 2021 100%  Residenticl 417 537 5037 - -
Gorden Renfhe Town, Shunyi District, Befing ANEZ-ZR #z
FRIEREER FRTESECAEEERAET4E
% Thengzhou Zensun South of Heshou Oufer Ring Roadtond~ 2nd quarter of 2021 100%  Commerciol .25 38029 36029 - -
Voyage Infemafional  westof Shuanghe Loke 2nd Steet, ond -~ 021553 [
Ploza (Phase ) east of Heshou Outer Ring Road and
BMIESHELERS—S  norh of WonhuiRood, Znengzhou City
BHmEENRAE  SRAE
n Thengzhou Zensun West of Guihua 3rd Road and north of  2nd quarter of 2021 100%  Residentiol 43410 130135 13013 - -
Orchids Mansion resenve land of Government, MNFE-ZR e
(Valleyview Gorden) Longhu Town, Xinzheng City
EHIEMESR(ARER) FUTEMERN-RIE
BAHEL
b} Xuchang Zensun East of Laodong North Road and south of - 4th quarter of 100%  Residenfiol 60948 144381 107 N4 -
Golden Mie House GuiHua Zhou Zhuong Stee, 02 fodth fiz
BENERaed Jianon Distict, Xuchang City quorter of 2024
FETRRESHLRIR NNEERFRR
RUERENE WUEEIER
bl Xinxiong Zensun Golden  West of Xinzhong Avenue, southeast 3rd quarter of 2021 100%  Residential & 10701 121,708 127,708 - -
Mie House (Phase Il comer ofinfersection of Hongyuon 20155 =%% commercial
il Ayt Sireet and Guihua Road, Xinsiang City fr A%
FETHRAENE  EREERER
ZANFEA
k| Thengrhou Tensun South of Gilie South Road and the: 4ih quarter of 2021 100%  Commercial 13442 107,388 107,388 - -
Inferationol Bulding ~ west of Jioyuon Road Zhengdong NNEENER [:H
EHIEERAR New Distict, Znengzhou Cily

BHTERFECETRRG  BERIE

3 Thengzhou Zensun West of Jingkai 17th Avenue, south of st quarter of 2022 o 100%  Residentiol & 092 203216 80414 12802 -

Voyage Garden Jingbei 4th Road Zhengzhou City 4ih quorter of 2024 commercial
(Phose) ENTERETCAGNE MADRIE  NNFE-FRE iz A%
SMEAERER S NUEELER
R Thengzhou Zensun Boya  Northwest comer of Infersection of st quarter of 2022 100%  Residential m 31.209 37,209 - -
Court (Phase ) Tashan Road and Nofional NNEE-3E =

SMEAREEE-B Highway 310 Yingyang Cly
SETELEEN AR NEL S
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EREXERLA
Esfimoted
saleable/
Completed ~ leasable GFA Esimated
Actual/ Inferest Tofol  Aggregated saleable/ under  GFAunder
Estimated attributable site area GFA  leasable GFA  development planning
Project Compeon fofhe Gm)  @m) @m) Gm) Gem)
Number  Property Project Location Time Group  Type Approximately - Approximately - Approximately - Approximately - Approximately
B4 3
TE/RE TE/RE EERGH
BEHER  RIREER REER BEER BETR
| L% o AEER (FA%) (¥5%) (FAR) (FA%) (¥5%)
EES MRER B BIRE RERNEE R L i ] H] i
ACCUMULATED COMPLETED PROPERTY PROJECTS (Continued)
EifERAREAE
3 Thengzhou Zensun West of Jingkai 17t Avenue, northof ~ 3rd quarter of 2022 100%  Residential 35,702 106903 106903 -
Voyage Garden Jingbe 15t Road Zhengzhou Clty NNEEZEE iz
(Phasel) SNFERETAGIE - -
NTEERER-B
K Wuhon Zensun West of the infersection of Chenggong 3rd quarter of 2022 100%  Residential 46,888 164108 164108 -
Scholar Mansion Avenue ond Mooring Road, Caidion ~~ 0055=3% iz
HEFEREER Siree, Caidion Distict, Wuhon Cy
RETEIRESHIIAER
RERSERNE
K3 IThengzhou Zensun South of Giaohang Road (Xiangrui Road), 3rd quarter of 100%  Residenfial 428 146,603 7540 181
Yating Mansion east of Linghan Sreet 202210 2nd i3
INTERRER (Thenggong 7t Stresf), quarter of 2004
Aiport Horbour Zone, Znengzhou Clty -~ 0255=35%
HTRERERAERAINE NUEE-FR
FREECHIR
3% Thengzhou Zensun East of Heshou Outer Ring Rood and north - 3rd quarter of 2022 100%  Commercial 10701 0313 0313 -
Voyage Infenctionol -~ of Wanhu Road, Zhengzhou City NNEE=ZE Bz
Plozar (Phose Il SNTZERL - BENRRAR
INTERREREA-S
3 ITnengzhou Zensun East of Longteng 2nd Streef, south of 3rd quarter of 2022 100%  Residenfial 68819 106,882 106882 -
Thennishangjing RuyiRiver West 2nd Stest, Zhengdong~ 20255=%% iz
SHTERRLE New Distict, Znengzhou City
INTERHERR—EIR
METE—HE
3 Thengzhou Zensun East of Huarui Rood, west of Princess Loke  3rd quarfer of 100%  Residential 164901 308773 107,863 20910
Princess Loke Phase | and south of Binhe South Road, and 2022104 fiz
(Yuehu Horzons) west of Zhengyin Highway, Xincun Town,  quarter of 2022
SNEAREH-S Thengzhou City NNEEZFRE
(bms) SN EERARE - ATHER NUEELER
EARAE RIS AR
3 Dengzhou Zensun Eost of Sanxion Road and south of Tuenjie 2nd querter of 2022 51%  Commerciol £23% 12393 2395 -
Yinfiondi Road, Dengzhou City NNEEZZE [
BIERRRY BHm=RARE Bk
0 Thengzhou Zensun South of Hongmei Street and west of 4th quorter of 2022 100%  Resicential 51.3% 1212 132121 -
West Lokeside Chuanyong Road, Goodn Distict, 0255 MF i
Scholor Mansion Thengzhou City

AN ERAESR NTRAREENE IBRIE
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2023 F FhERERE
Esfimated
saleable/
Completed  leasable GFA Estimated
Actual/ Inferest Tofol  Aggregated soleable/ under  GFAunder
Esfimated oftibutable site area GFA  leasable GFA ~ development planning
Project Conplfion fothe @) G@m) @m) @m) (am)
Number  Properly Project Location Time Gioup  Type Approximately - Approximately - Approximately ~ Approximately - Approximately

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

L L% AEER (FA%) (¥A%) (¥5%) (FAR) 2
RES NREE R BIRE ELT - H L ] F H]
ACCUMULATED COMPLETED PROPERTY PROJECTS (Confinued)
EHERANRER®)
a Fengon Gorden East of Lingshan Rood ond west of 4ih quorter of 2022 51%  Residentiol & 16809 3516 33516 - -
L Yesheng Street, Dengzhou City NREZMERE commercial
BITRUALE REEHES iz H
) Thengzhou Zensun South of Yuwu Road, east of Pearl Tst quarter of 2023 100%  Residentiol 404 185,563 185,563 - -
Ecological City Road and east of Jingzhuong Road 20355 -3F =
(No.1 and 2 Gorden) Guancheng Distict, Zhengzhou City
AL BNTEREEIANE  BREIR
(-FRh=gk) FRBAR
3 Thengzhou Zensun South of Longhu Neihuan East Road, Tst quarter of 2023 100%  Residentiol 45505 AL AL - -
Fenghuashangjing east of Chunlei Sree, Zhengdong NBFE-FR =
Ll =] New Distict, Znengzhou Ciy
BNTRRAERARRANE
FERIRE
“ ThengzhouZensun Xin - South of Yinghua Road and east of nd quarter of 100%  Residentiol 818 02465 51,148 161317 -
Harbour Home Century Avenue, nort of Lianhua N3t dth i3
SHEREER Road and west of Shenzhou Road, quarter of 2024
Xuedion Town, Xinzheng City NBEE-ZE

FETEEREEAGRE ELARER  NMERRER
EIERR - RN

4 Dengfeng Zensun Southeast comer of the Infersection 2nd quarfer of 100%  Residenfiol 5405 121110 109123 17,988 -
Ciy + Rui Gorden of Shaolin Avenue and Fuyou Road, 02310 3rd fiz
BHEEN5E Dengfeng Ciy quorter of 203
BT RRERBRRRNNRER NNEEFRE
NBEEZZR
46 Dengzhou Zensun West of Befing Avenue and north of nd quarfer of 100%  Residentiol 64028 160,069 051 80478 -
Kaiyue Mansion Lingshon Road, Dengzhou City 023t 4ih fz
BHEESSER BT RAEEN B quarter of 2024
NREEFR
NUEELER
47 Nanyang Zensun North of Dushi Road and west of nd quarter of 100%  Residenfial & 2293 83460 54969 340 -
Scholor Court Xindong Road, Nanyang City 202310 2nd commercial
BRIAERZE ERTHEHAL FRRE quarter of 2024 fi &%

NNEE-FEE
WUEE-FR
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EREXERLA
Esfimoted
saleable/
Completed ~ leasable GFA Esimated
Actual/ Inferest Tofol  Aggregated saleable/ under  GFAunder
Estimated attributable site area GFA  leasable GFA  development planning
Project Compeon fofhe Gm)  @m) @m) Gm) Gem)
Number  Property Project Location Time Group  Type Approximately - Approximately - Approximately - Approximately - Approximately
B4 3
TE/RE TE/RE EERGH
BEHER  RIREER REER BEER BETR
| L% o AEER (FA%) (¥5%) (FAR) (FA%) [£3:23
EES MRER FRY BIRE RERNEE R L i ] H i
PROPERTY PROJECTS UNDER DEVELOPMENT/PLANNING
LR HEPL S
1 Thengzhou Zensun River  North of Lvda Road, and east of 4in quarter of 2025 100 Commerciol 28062 8417 - s
Valley (Greeniew Wenyun Road, Zhengzhou Cy NBEEMEE [
Commerciol Centie) — SHmEEANS: - XERIE
SWEATRH-
BERHHL
2 Thengzhou Zensun Boyue  South of Xincheng Road, and eastof  4ih quarter of 2023 100%  Commercial 31,005 108519 - 108519
Commercial Cenfre Nonbei Avenue, Zhengzhou iy NBEZMEE [H
TEmEERD SRS  BAENR
3 Thengzhou Zensun South of Xinyun Road and east of 4th quarter of 2025 100%  Commercial 14807 213 - - 213
River Home Lane Fengshuo South Stree, Znengzhou Clty - 20255 £ L5 [
HEERTE LALE VR (T
4 Thengzhou Zensun West of Xini Street, and south of Kaiyuan 4 quarter of 2024 100%  Residential 3346 9999 - %19 081
River Home Horzon Road, Zhengzhou City NUEERER iz
NTERARS PR FEEE
5 Dengfeng Zensun Southeast comer of the Infersection of Tt quarter of 2024 100%  Residential 01m 73090 - 7300
Cily +Jing Garden Dizhong Road and Zhongyi Road, NUEE-3E iz
BHEAAEE Dengfeng Ciy
B RESERRNOREA
Dengfeng Zensun Southwest comer of the Infersecfion of  3rd quarter of 2023 100%  Residential 1218 21983 - 21983
Cily + Yo Garden Shoolin Avenue ond lunongRoad, 035535 iz
BHTASER Dengfeng Clly
BAMOMREREAARROERA
Dengfeng Zensun Northwest comer of the Infersection nd quarter of 2025 100%  Resicential 13728 09,965 - - 69965
Ciy + Xin Gorden of Yudai Road and Dizhong Road, NBEEFE iz

BHEAN IR Dengfeng Clty
BT IR AAELA




Project

Number  Properly Project

BEE

pELH

Location

B

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

6

Xinxiong Zensun Golden
Mie House (Phase )
FHEELELT B

Thengzhou Zensun
Orchids Mansion
(Valley-view Court)

SNEAREER
(B5ER)

Thengzhou Zensun
Lehuo City
LUiEE St

Xuchang Zensun
Orchids Mansion
FETAREER

Thengzhou Zensun Boya
Court (Phase Il
EHIEAREECS

Xinxiong Zensun
Smart City
FHEEER

Thengzhou Zensun
Skyline Lake Court
(Phose | &1)

BHEAZRLE
(-BR-8)

Thengzhou Zensun
Thengshong
Commercial Cenfre

SRS AR

South of Kelong Avenue and east of
Xiner Street, Xinxiang City
FEmHEANE HoENR

South of Guihua 15t Road, west of Qiushi
Road, north of Guihua 2nd Road and

west of reserve land of Governmen,

Longhu Town, Xinzheng City
FETRER AT

BRREDIE  JERIER
i ]

‘Thooling Vilage and Caodion Village,
Mie Town, Gongyi City
EETAARBRNREER

South of Guihua Zhuyuan Street and
east of Guihua Yongxian Road,
Jianan District, Xuchang City

FETERERMIESIE
RUERIR

Southwest of the infersection of Luyin West
Road and Tashan Road Xingyang City

FETAEEREALAR AR

South of Heatth Avenue and west of
Cenfrol Avenue, and infersecfion of
Central Avenue and Financiol Road,
Qilying Town, Central Disfrict,
Xinxiang County

FHELRERARENR
ERRENERIAEEEBALNN

South of Baiyun Road, and east of Runan

Road, and west of Dengfeng Road,
Shangjie Distict, Znengzhou City
BT LERAZANE  AERIRR

BHE

East of Tonghang Fifth Road and
north of Anyong Road Shangjie
District, Znengehou City

BT LERBRERNR - KRN

Actual/ Inerest
Esfimated affroutable
Completion tothe
Time Group
L %:H AEER
BIRE ELT
3rd quarter of 2023 100%
NBEE=ZE

3rd quarter of 100%
2023103

qQuorter of 2024
NBEE=FEE

NUFE=FR

4th quarter of 2024 100%
NUEEREE
3rd quarter of 2023 100%
NBEEZZR
4th quarter of 2023 100%
NREELER
dih quarter of 100%
N3t 4th

quorter of 2024
NNEELFRE

NUEETEE
3rd quarter of 100%
023t0 4t

quorter of 2025
NNEEZFEE

NBEELEE
4th quarter of 2025 100%
NBEELER

it

Residenfial &
commercial
iz H

Residenfial
iz

Residential,

commexcicl,

cofering &
public utiity

fi% &%
%

B

Residenfial
fiz

Residenfial
fiz

Residential &
commercial
iz A%

Residenfial &
commercial

fiz B

Commerciol
i

Tofol
site area

(sam)
Approximately

BERER
(FAR)
f

B

9497

97,701

62832

63577

22905

919%

93643

Aggregated
FA

(sam)
Approximately

2

BiREER
(FAR)
#

160.569

2049

1142364

173708

184372

37183

195872

24108

2023 Interim Report

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

]

2023 F FhERERE
Esfimoted
saleable/
leasable GFA Estimated
under  GFAunder
development planning
(sam) (sam)
Approximately  Approximately
LG
TE/RE  BHRE
BEER BEER
(FAR) 2
F H]
169569 -
183759 %731
a3 904951
173,708 -
184372 -
84 38412
139,240 56632
53881 180227
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EREXERLA
Esfimoted
saleable/
Completed ~ leasable GFA Esimated
Actual/ Inferest Tofol  Aggregated saleable/ under  GFAunder
Estimated attributable site area GFA  leasable GFA  development planning
Project Compeon fofhe Gm)  @m) @n) @m) (@m)
Number  Property Project Location Time Group  Type Approximately - Approximately - Approximately - Approximately - Approximately
B4 3
TE/RE TE/RE EERGH
BEHER  RIREER REER BEER BETR
| L% o AEER (FA%) (¥5%) (FAR) (FA%) (¥5%)
EES MRER B BIRE RERNEE R L i ] H] i
PROPERTY PROJECTS UNDER DEVELOPMENT/PLANNING (Confinued)
pl HEPRESE ]
14 Thengzhou Zensun South of Yuwu Road, east of Peari Road, st quarter of 2024 o 100%  Residentiol 164025 10440 - 281761 166,654
Ecological Ciy west of Weihe Eost Road, ond northof  4th quorter of 2025 iz
(No5 o7 Gorden) YulluRood, west of Xiangjiong Road, 20455 -55%
ing=a o andsouthof Yunyong Rood andvest 5513
(ERRELER) of Pangzhuang Road, Guancheng
District, Zhengzhou City
SHTERERRANE  BHRIR
RARAAREAANE - BIBIER
ERRE EURE
15 Bejing Zensun Eastof Yingyi Street, west of Yingtong ~~ 4th quarter of 2023 100%  Resicential 4789 103979 - 103979
Xinghai Cout Stieet, south of Yinghong Rood and ~~ 202355155 fiz
JREARER north of Yingzhi Road, Yinghai Town,
Daxing District, Bejing
FRAEERSEREISE AERAY
BERER HERER
16 XinmiZensun South of Qingping Street, west of Fud 3rd quarter of 2023 100%  Residential 1009 132681 - 132651
Cily + Xiang Garden Road, north of West Sresf ond east of -~ 20235 =%f% fz
FELEA-#R Chengyun Road, Xinmi City
FETERALHE  FHAEE .
EAfL AERR
7 Weihui Zensun Golden  Northeast comer of the infersection 3rd quarter of 2023 90%  Residenfial & 43964 09m - 10991
Mie Court of Bigan Avenue ond Zhenxing NBEZ=FR commercial
SEFALEZE Road Wehui City fz &%
RN TAEREEARRORLA
18 Xinxiang Zensun Orchids  Norih of Fuyu Road, west of Zhengtong  3rd quarter of 2023 90%  Residential & 85,053 170106 - 119379 0727
Mansion (Phase &ll)  Street and south of Xinyon Road, fo 2nd quarter of commercil
FATANESR Gudingzhai Town, Xinxiang County 2004 iy
(-HR-5) FORLRRANEAIE REGNER NNEFEIERE
B NUEEFE
19 Huaibin Zensun Scholor  West of Chuxiong Avenue, north of 3rd quorter of 90%  Residentiol & 96944 23216 - 118260 9499
Mansion (Phase [ &1l)  Chaoyong Sreet, and south of 22310 dh commercial
ERTAZRER Qingnian Sfreet, Huaioin Count, quorter of 2024 iy
(-5R=8) Xinyang Ciy NBEE=FEE
ERmERFER ERE NUEEMFE

BREtHR R
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2023 F FhERERE
Esfimated
saleable/
Completed  leasable GFA Estimated
Actual/ Inferest Tofol  Aggregated soleable/ under  GFAunder
Esfimated oftibutable site area GFA  leasable GFA ~ development planning
Project Conplfion fothe @) G@m) @m) @m) (am)
Number  Properly Project Location Time Gioup  Type Approximately - Approximately - Approximately ~ Approximately - Approximately

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

L L% AEER (FA%) (¥A%) (¥5%) (FAR) 2
RES NREE R BIRE ELT - H L ] F H]
PROPERTY PROJECTS UNDER DEVELOPMENT/PLANNING (Confinued)
35/ R N2EA@)
20 Dengfeng Zensun South of Yinghe Road, north of 4ih quorter of 2023 100%  Residential & 0727 76819 - 76819 -
Yinghe Monsion South 2nd Ring Rood, Dengfeng City 2035 50%E commercial
BHIHEIZR BETETANE BRI iz H
il Dengfeng Zensun Northeost comer of the infersection of Tt quarter of 2024 100%  Residential & 0583 78932 - 78932 -
Yingbin House Shaolin Avenue and Luhong Road, NUFE-5E commerciol
Phose |+ QiyueHouse  Dengfeng City fiz A%
BHIELEER BHTONRERERARNORYA
-5 HER
2 Dengfeng Zensun Southwest area af e intersection of Tst quarter of 2024 100%  Residentiol %972 188,047 - - 188,047
Yingbin House "ThongyiRoad and YudaiRoad, NUFE-5R =
Phase  + Yingbin House  andl southeast comer at the
BHIALEER infersection of Taine Road and
b I U1 Yudai Road, Dengfeng Ciy
BHTAIREERRRNORAS
SERREBRINIEDA
i} Dengfeng Zensun Southwest crea ot the infersection of 4t quarter of 2023 100%  Residentiol 146813 200 - 52402 167,798
Songyue Horizons ThongyiRoad and Yingria Road, Yudal - 203EEMEE =z
(No. 110 3 Garden) Road and Yingxia Road, and norheast
BHIAETER area atthe intersection of Taishi Road
(-¥RE=%R) and Cuiiu Road, Dengfeng Cy
BHMARENERRNOERES
IEREORRNNERRY
REREEARRNNRIES
) Xinyang Zensun Eastof Yongshon Sports Park, 3rd quarter of 0.99470%  Residential & 46435 102157 - 102,157 -
Golden Mie House Huaibin County, Xinyang City 20230 2nd commercial
(Yongshon New Distict) R BEFLEEAERE ouarter of 2024 iz A%
[ERIELTLR(FILHE) NNEEZFRE
NUEEZZE
% Luoyang Zensun Southwest and southeast comer of 3rd quarter of 100%  Residential & 12377 406418 - 100418 -
City North Garden intersection of Kewen Road ond 2023to4th commercial
(Prose | &Iy Qunan Rogd, Jianxi Distict Quarter of 2023 iz A%
EBEEALE Luoyang City NVBEE=ZEE
(ZBR=%) ABHRRRH BERDR NBEENZE
RANEBARRAA
% Thengzhou West of Wenming Road, north of 4ih quarter of 100%  Residential 51015 9.3 = 08482 289
Tensun Zuoan Plonning Third Rocd and southofthe 202310 3rd i3
SMEATE Jand in Xzhangzha Villge, quarter of 2024
Longhu Town, Xinzheng Cly NBEENFEE

FEATEMECAREN RRSALER  0MERZER
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Zensun Enterprises Limited

EHEXARAE

Project
Number  Property Project

BEE 0EER

Location

R

PROPERTY PROJECTS UNDER DEVELOPMENT/PLANNING (Confinued)

BB/ BEAZIERR ()

7 Gongyi Zenstn
Scholar Mansion
ERIREEER

2% Thengzhou Zensun
Xinrui Scholor Mansion
ENEAERER

i Ruyeng Zensun
Seholar Court
SRIAEEIE

ki) Shanggiu Zensun
Scholar Mansion
BEIBREER

3 Lushon Zensun
Golden Mike House
BUTESTER

32 Huaxian Zensun
Orchids Mansion
BETEREER

3 Guangshan Zensun
Scholar Mansion
KUEEEEER

K/} Huixion Zensun
Scholar Mansion
BEEEER

3% Dengzhou Zensun
PearlLake
BN ERRRA

East of Qinglongshan Road, south of
Sugin Road City Greenland, ond east of
Jinniushan Road, Gongyi City

ESMEFLNR BELRR
HRBATHE

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

FEmERELEHER
ERARR RN

South of Yonghui Road, north of Weishier
Road, south of Weishier Road east
of Liling South Road, west of Malan
West Road, County South New Disfic,
Ruyang County, Luoyong City

ARTAREEABREAEAT £12R
- BRERR RUERE BARKE
E+o3E HRERR  SRERE

East of Zjing Road and south of Yuhang
Road, Suiyong District, Shanggju City
BETERBEAHRE  ThEEH

Southeast of the Infersection of Fanrong
Rood and Wenxing Road, Lushan
County, Pingdingshan City

FRUTBLESRAENEATNNRE

West of Jiefang Road and north of Xinda
Road, Hua County, Anyang City
REMAERIRE HEh

East of Zishui Sree, north of Paifong Road,
Guangshan County, Xinyang Ciy
ERTRLERIKERY Bl

Souttwwest comer of Yinbin Avenue and
Xueyuan Road, Huixion City,
Xinxiang City

FETEETE N ERERARRA

North of Yingbin Avenue and east of
Dongfu Road, Dengzhou City
BHmIRRELE  REHRE

Actual/ Inferest
Esfimoted atfibutable
Complefion fothe
Time Group
| %0 AEER
BIRE BEhNER
3rd quarter of 100%
223 to4th
quarter of 2024
WBEEZFRE
NUEEMEE
4in quarter of 2024 100%
NUEEMEE
3rd quarter of 2023 100%
NBEE=ZE
3rd quarter of 2023 100%
NBEE=ZE
3rd quarter of 2023 100%
NBEEZFR
4th quarter of 2023 100%
NBEEMEE
3rd quarter of 100%
2023103
quorter of 2025
NBEE=FEE
NBEEZFR
4th quarter of 2023 100%
W3EEMER
4th quarter of 2023 5%
NBEEMEE

Tipe

i

Residential
iz

Residential
iz

Resicentiol &
commercial
fie &%

Residential
iz

Residentiol &
commercial
2 &%

Residential
iz

Residentiol &
commercial
2 &%

Residentiol &
commercial
2 &%

Residential
iz

Total

site orea
(sam)
Approximately

BERER
(FAR)
#

0101

18734

84043

61,802

32602

%70

51.847

37066

53,734

Completed

Aggregated  saleable/
GFA  leasable GFA
(sam) (sqm)
Approximately - Approximately
[

/8%

BiREER REER
(¥5%) (FAR)

i ]

178,382 -
68672 -
176419 -
19625 -
18903 -
man -
19616 -
81,542 -
122362 -

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

H]

168103

43810

8041

196625

890

ma

18616

81,542

122362

Esimated
GFA under
planning
(sam)
Approximately

Ll
BAER
(FAK)

Ll

2219

2862

87,008
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2023 F FhERERE
Esfimated
saleable/
Completed  leasable GFA Estimated
Actual/ Inferest Tofol  Aggregated soleable/ under  GFAunder
Esfimated oftibutable site area GFA  leasable GFA ~ development planning
Project Conplfion fothe @) G@m) @m) @m) (am)
Number  Properly Project Location Time Gioup  Type Approximately - Approximately - Approximately ~ Approximately - Approximately

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

L L% AEER (FA%) (¥A%) (¥5%) (FAR) 2
RES NREE R BIRE ELT - H L ] F H]
PROPERTY PROJECTS UNDER DEVELOPMENT/PLANNING (Confinued)
35/ R N2EA@)
% Yichuen Zensun North of Yilong Avenue and east of Binhe - 3rd quarter of 100%  Residenfial & 200883 29460 - 125801 113659
Yihe Horizons Avenue, Yichuan County, Luoyong City 2023 o 4th commercial
FIEEFTES AETRIEFEAEN,  ETAENR  quorerof 2024 iz &%
NBEE=ZEE
WUFENFE
3 Dengzhou Zensun South of Renmin Road and ecst of 4ih quorter of 2023 51%  Residentiol 0 102735 - 10278 -
Xinyu City Sanxian Road, Dengzhou Ciy NBEEREE fiz
BMHEEHTA BhTARATE - ZERFA
3 Thoukuo Zensun South of Jiaotong Avenue and eastof 4t quarter of 56%  Residentiol 52 168824 - 112650 46174
Golden Mie House Tongda Road, Zhoukou City A23todth =
BREESHER BATREAERN  BERER Quorterof 2024
NBEELFEE
NUEZLER
K Gongyi Zensun West of Baiyunshan Road and south of  4th quarter of 2023 100%  Residenticl 2000 40,008 - 40008 -
Heluo Horzon Renhe Road, Gongyi City NREELER fiz
EEIETAES EETRELAE  ATRE
40 Yuanyang Zensun West of Jinhua North Street and north of 4t quarter of 100%  Residential & 51,298 92.3% - 19259 73067
Golden Mie House Huanghe Avenue, Yuonyong County 2023t 1st commercial
FRIFLHER FRESELAER  BARELE quarter of 2024 iZH
NNEZLFRE
WUEE-ZE
4 Huaiyang Zensun South of Huaining Avenue and north of - 4th querter of 100%  Residential & E 85,682 - 85,682 -
Longhu Horizons Chunrong Road, Huciyang Distict, 223 fo4th commercial
ERIARSES Thoukou Cily quorter of 2024 iz 4
BRTERRERAER AR NNEZLFRE
WUEEREE
) Shangcheng Zensun East of Zhenxing Road and north of Lishu  2nd quarter of 2024 100%  Residential & 7% 100662 - 0499 35,663
Scholor Mansion Sirest, Shangeheng County, NUEEZZE commercial
BHIAEEER Xinyang City e &%
ERTERBERRR M
3 Huaibin Zensun East of Honghe Road and south of 4th quarter of 2024 90%  Residentiol & 1212 2669 - 26669 -
Golden Mie House Qingnian Street,, Huaibin County, NUEZRER commercial
ERIALELR Xinyang City [iz-E
ERTERERTRRN  EEGEY
) Luoyang Zensun Northeast comer of Sik Road Avenue and - 2nd quarter of 2025 100%  Residential & 7009 2430 - - 2430
Scholar Mansion Quioei Road, Jionwi Distict, Luoyong Clty 20555 -%F commercial

ARIAERER ARTRBEARABERI RS [z a2
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EREXERLA
Esfimoted
saleable/
Completed ~ leasable GFA Esimated
Actual/ Inferest Tofol  Aggregated saleable/ under  GFAunder
Estimated attributable site area GFA  leasable GFA  development planning
Project Compeon fofhe Gm)  @m) @m) Gm) Gem)
Number  Property Project Location Time Group  Type Approximately - Approximately - Approximately - Approximately - Approximately
B4 3
TE/RE TE/RE EERGH
BEHER  RIREER REER BEER BETR
| L% o AEER (FA%) (¥5%) (FAR) (FA%) (¥5%)
EES MRER FRY BIRE RERNEE R L i ] H] i
PROPERTY PROJECTS UNDER DEVELOPMENT/PLANNING (Confinued)
pl HEPRESE ]
% Luohe Zensun West of Mangshan Road and north of - 4th quorter of 90%  Residenfial & 476m n9om - 33645 85,366
Chenyue Horizons Mudanjiong Road, 223t04th commercial
EIERUEE Demonstation Zone, Luohe City quarter of 2024 iy 4
EATTEROUAEN HATALE  NNEERERE
NUEENFE
) Shanggiu Zensun Eastof Suiyang Road and south of nd quarter of 2025 100%  Residential 45564 132135 - 59983 nm
Kaiyue Mansion Wenhua Road, Demonstafion Zone of -~ 0055 £-% =
BREEANER Ubon-uralInfegration, Shanggiu Cy
BEMAH-BILTER  HERRE
pid:
4 Luoshan Zensun Eost of Chungiu Road and north of 4th quarter of 2023 100%  Residenial & 33619 T4403 - 55,02 19317
Scholar Mansion Longshan Avene, AVBEEMER commercial
BUTEEEER Luoshan County, Xinyang Ciy e g2
ERTELESHARA  BULAELH
48 Yucheng Zensun North of Songshan Road, Yucheng 3rd quorter of 2024 100%  Residentiol & 51410 128525 - 528 nu
Scholar Mansion County, Shanggu City NUEZE=FF commercicl
BAIEEEER BETRABRLALE iz &%
9 ‘ITnengzhou Zensun Smart  West of Zhengxin Express Rood and north  2nd quarter of 2025 100%  Residenfial 51.985 129962 - 105720 22
CiyB08londPorcel  of auioryrood of Ring Expressway,  20565-3F =z
ENTAHLZHBO8E  LonghuTown, Xinzheng Cly
FETEREEH RS
fE o]
50 Xinmi Zensun West of Huifeng Streef, South of 4ihquorter of 2025 100%  Residentiol 13862 78790 - - 879
Thenyuan Horlzons Pingyang Road and east of NBEEMEE fiz
HELARRES Xinhui Sreet, Xinmi City
FETHBER
FRRERBLER
51 Dengfeng Zensun Northwest of the infersecfion of Fuyou  3rd quarter of 2025 100%  Residentiol 1208 B4 - - B4
Golden Mie House Road and Vinghe Road, Dengleng Ciy  2065%=%% i3

BHIHLALR BHTRERERTRRNNEL

Grond fofal it 4283362 BAMON 5175733 5687548 3583104




MANAGEMENT DISCUSSION AND ANALYSIS
INTERIM RESULTS AND DIVIDEND

During the Period, the Group recorded revenue of
approximately RMB5,914.1 million and gross profif
of approximately RMB538.6 million, with an increase
of approximately 50.1% as compared to revenue of
approximately RMB3,941.0 million and a decrease of
approximately 8.9% as compared to gross profit of
approximately RMB591.2 million for the corresponding
period of 2022, respectively. Revenue and gross profit
of the Period and the corresponding period of 2022
were primarily derived from the property development
business in the PRC. The increase in revenue during
the Period was mainly confributed by more delivery
of saleable/leasable gross floor area ("GFA") from
the delivery of the Group’s completed property
development projects during the Period as compared
to the corresponding period of 2022. The decrease
in gross profit during the Period as compared to the
corresponding period of 2022 was resulted from the
recognition of certain lower profit margin property
projects during the Period, which was caused by higher
unexpected construction cost and suppressed selling
prices under the decreasing public purchasing desires
and power derived from the macroeconomic downturn
and the continued depletion of demand in real estate
properties.

The Group had other income of approximately
RMB4.1 million during the Period, with a decrease of
approximately 65.8% as compared to approximately
RMB12.0 million for the corresponding period of 2022.
It was primarily attributable to the decrease in interest
income and income from heat supply management
services during the Period.

2023 Interim Report
2023 F R ERSR

EEENRE DT

RHRERKRE

RAEE  AEESERANHARE
59141 BB R EMNHAREL38.6EE
T DRIR2022FBH 2 WEHARE
3,941.0 7 &L M #4150.1% REF KA
RH#%591 28 BT 48.9% o AR I
20226 Rz WmREFEZREHR
MEBREY - AR EEZ N EEh
RAEERAEMRN 2 ERDEERREA
BRMZAHE TEREmE([EEm
T8 ]) 8220224 R HIE INFAEL - AEARRER
F2022F R HR A Ty N A IR N R E
THBERREZMERE - IHBARER
BEBETTREHEDETIHEEDE
HARBEERREE I TROBRLT
B EERSRENAREEBRE -

AEEPAREGEE LR AHAREAN
BEL - W20224 FAHMMNHARK1208
BIURA 4165.8% + BT BRMAMNAHRH
FOFILE A T (HEVE 12 ARTS AR PR
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The Group had net other losses of approximately
RMB509.9 million during the Period, as compared to
net other losses of approximately RMB210.5 million for
the corresponding period of 2022. The Group’s net
other losses during the Period were attributable to the
combination effects of (i) the fair value loss on financial
assets at fair value through profit or loss of approximately
RMB9.1 million (2022: fair value loss of approximately
RMB159.7 million), (i) write-down of completed properties
held for sale and properties under development to net
realisable value of approximately RMB358.4 million (2022:
approximately RMB30.0 million), (iii) net exchange
losses of approximately RMB139.7 million (2022: net
exchange losses of approximately RMB16.9 million),
and (iv) impairment losses on accounts receivable and
other receivables of approximately RMB7.8 million (2022:
Nil); and being offset by fair value gain on investment
properties of approximately RMB5.1 million (2022: fair
value gain of approximately RMB7.5 million).

The Group's sales and marketing expenses decreased
by approximately 22.4% from approximately RMB71.0
million for the corresponding period of 2022 to
approximately RMB55.1 million for the Period. The
Group’s administrative expenses decreased by
approximately 13.2% from approximately RMB1.9 million
for the corresponding period of 2022 to approximately
RMB79.8 million for the Period. Such decreases were in
line with less sales activities in the market and the cost-
cutting measures implemented by the Group in view of
the recent downturn in the property market of the PRC
during the Period.

The Group's finance costs increased by approximately
390.5% from approximately RMB15.5 million for the
corresponding period of 2022 to approximately RMB76.3
million for the Period. The increase was primarily
aftributable to the decrease in interest which are eligible
for capitalisation to properties under development
during the Period.

The Group’s income tax expenses increased by
approximately 24.9% from approximately RMB159.6
million for the corresponding period of 2022 to
approximately RMB199.4 million for the Period. The
increase was mainly due fo increase in deferred tax
resulted from increased impact from tax loss not being
recognised.

REBRASBRZ LB EFEOAAR
#509.98 BT  M20224 R MRS H
MEBEFENARK2105HET - A%
ERAMSEz EMERFEFER TS
BEMEGEEEE  (DVEATEFABRZS
MEEZATEBENAREIIBEET
(2022%F « AHEBBHAREISIES
7o) (MR EHE 2B R IMERE
BRYMEZAERFENARE3SIEE
JL(20224F : HHARKEI0.0EET) » (iii)
& BB RO ARK139.76&0(2022
FEREEFEOARBICOEET)
Ko (iv) FE M B 0 e L fth B LT 300 2 R M
BOARKE78EEITL(2022F « &) : I
WIENERATFHEBFHARESIES
JL(2022%F : AFEREZHAREISEE
TC)FTHEY o

AR SHE R TS R B 20224 F
HPIARBEI0BETRDK224% =7
HRENARESSIEET - AEBZITH
ERH2022FAHANARKENIBET
A3 2% = RPN ARKT9.8E &
T BTN TISHEEER D R
AEBEEAREAVEHPEYETS T
171 BT AR HERTEL -

REE 2 BEKARE2022F RN AR
15.5E &L INK390.5%Z REMMHAR
B763BETT o ZIEITHEE AR
NAaBEREMNMCERRTWEZN SR
FREL -~

REE 2 FRSHAX A2022FAHHAR
HE150.6 BB TTIE K24 9% ZE RNEIF KA
RE199.4BETT o 23 INTIE B AR TE
RERE R B IS AR E R RE N
FREL -~

— T



As a result of the foregoing, the Group’s loss affributable
to owners of the Company for the Period amounted to
approximately RMB374.5 million (2022: profit attributable
to owners of the Company of approximately RMB63.3
million).

The basic loss per share for the Period was RMB19.6 cents
(2022: basic earnings per share of RMB3.3 cents) which
was resulted from the decrease in profit affributable to
owners of the Company during the Period.

The Board does not recommend the payment of an
interim dividend in respect of the Period.

2023 Interim Report
2023 F FhERERE

AR ERRE - AEEAAQEERA
G A EBBRO/AREKITASHET
(20227 : AREHEAANBEGFHOAR
%6338 °

RAHEA - SRENBRAARK1.6
5 (2022% : GREARFARKEIS
7)) ARAEEAREEE ARG
IMADFTER

BERETERRNAHMZHHRE -
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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
RMB5,864.8 million (2022: approximately RMB3,913.5
million) and segment loss of approximately RMB76.6
million (2022: segment profit of approximately RMB366.7
million) to the Group. The increase in segment revenue
wass affributable fo the increase of GFA delivered to the
property owners during the Period.

During the Period, with the continuous impact of
economy downturn, the overall real estate market in
the PRC continued to experience a decrease in public
purchasing power. The selling prices of property projects
were inevitably suppressed which led o slowing down
of sales and 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
RMVIB358.4 million (2022: approximately RMB30.0 million)
for certain properties whose selling price was not
recoverable as expected to net realisable value was
provided during the Period.

In view of the abovementioned, the Group is adopting
a more conservative approach and implementing
cost-cutting schemes to maintain its 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 fo the corresponding period of 2022.

Given the current severe real estate market environment,
the Group will remain conservative in reviewing its
pace of business expansion, and may adjust its project
development plans and schedules in response to the
changing market conditions, as and when appropriate.

¥KEE

HE Y BT

RAHER - PENEREESALER
HE SO AR EE5,864.8 F 8 L (2022
FAREINISEET) RO EEIE
PARHET6.6EEIT(20224F + 5B F
WARBEIG6.TEBIT) o HEUREEIE MY
RN RN T 5 & 2 B MAT
g( °

RAHRE - SEBETAINREZE T &
BREEWETSEEARAREENT
- WEERSETIRARBEERHE
Mg EREREIFR O TR A
e AN FRER - RAHRGE TEE
A ETEH 2 Al 3 E N 2 B B 5HE
WRERTMERSELEZEEINE
HANRIE358.4EEIT(2022F - HARME
300HET) °

R EXA - AR ERINEAR TR L
BEHEHDRAR A8 - LR AEEBRFE NN
AREERERAE o R iR - A
HRP R ERREBOHERDSEE
IARATIR B FRER 2022 F BEAR PR D ©

EEMBRBNEHENSRET  A£E
MEEERMEEBRRDSE - WRET
B TR ERAEEEE BETER
R o




Project Management Services in the PRC

During the Period, the Group provided project
management services in the PRC and recorded revenue
of approximately RMB12.2 million (2022: approximately
RMB3.3 million) and segment profit of approximately
RMB8.6 million (2022: approximately RMB3.2 million)
from the provision of project management services in
the PRC to independent property owners. The increase is
primarily resulted from more new project management
services confracts entered during the period.

Property Investment and/or Management in the USA
on AHR

The segment revenue derived from property investment
and/or management on AHR remained fairly stable
of approximately RMB7.6 million for the Period and
approximately RMB7.2 million for the corresponding
period of 2022, and the segment profit also remained
stable of approximately RMB5.4 million for the Period
and approximately RMB5.6 million for the corresponding
period of 2022.

Property Investment other than AHR

During the Period, the property investment in other
regions other than AHR division contributed to segment
revenue of approximately RMB6.4 million (2022:
approximately RMB4.4 million) and segment profit of
approximately RMB4.2 million (2022: approximately
RMB?.2 million) to the Group. The decrease in segment
profit for the Period is mainly due to the increase in
finance cost resulted from increase in inferest rates.

Securifies Trading and Investment

During the Period, the Group'’s securities business
recorded segment revenue of approximately
RMB9.3 million with segment profit of approximately
RMBO0.2 million as compared to segment revenue of
approximately RMB8.4 million with segment loss of
approximately RMB151.3 million for the corresponding
period of 2022. The turnaround of segment loss into
segment profit was primarily stemming from the
decrease in fair value loss on financial assets at fair
value through profit or loss of approximately RMB9.1
million during the Period as compared to fair value loss
of approximately RMB159.7 million for the corresponding
period of 2022.

Hotel Operations

The Group operated a hotel in Zhengzhou City
in the PRC since 2022 and generated revenue of
approximately RMB13.7 million during the Period as
compared to approximately RMB4.3 million for the
corresponding period of 2022 and segment profit of
approximately RMB3.6 million during the Period as
compared to approximately RMB0.2 million for the
corresponding period of 2022.
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FINANCIAL REVIEW

Liquidity and Capital Resources

Liquidlity Position

As at 30 June 2023, the carrying amount of the
Group's total cash and bank balances including
pledged deposits and restricted bank balances was
approximately RMB2,725.4 million (31 December 2022:
approximately RMB1,991.6 million). The total cash and
bank balances were mainly denominated in RMB, Hong
Kong dollars, US dollars and Singapore dollars.

As at 30 June 2023, 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 fotal pledged deposits was
approximately RMB332.6 million as at 30 June 2023 (31
December 2022: approximately RMB137.5 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 2023, net debt and equity attributable
to owners of the Company were approximately
RMB14,765.3 million (31 December 2022: approximately
RMB14,489.4 million) and approximately RMB4,998.8
million (31 December 2022: approximately RMB5,316.0
million), respectively.

As at 30 June 2023, the Group’s aggregate borrowings
including bank and other borrowings, loans from
a related company, and amounts due to related
companies amounted to approximately RMB17,490.8
million (31 December 2022: approximately RVB16,481.1
million), of which approximately RMB15,288.6 million (31
December 2022: approximately RMB12,974.8 million)
were repayable within one year or on demand, and
approximately RMB2,202.2 million (31 December 2022:
approximately RMB3,506.2 million) were repayable
after one year. The aggregate borrowings were mainly
denominated in RMB, US dollars, Singapore dollars and
Hong Kong dollars.
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During the Period, the Company has repurchased the
US$200 million 12.5% senior notes due 2023 (the “2023
Notes”) in the open market in an aggregate principal
amount of US$55.01 million representing approximately
27.5% of the 2023 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 4.73% 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 2023. The Group's interest rate risk is
mainly driven by the bank and other borrowings with
floating interest rates.

As at 30 June 2023, 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 2022: approximately
RMB15,369.3 million).

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 2023. 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 2023. No asset of
the Group was pledged fo these related companies in
respect of the guarantees.

As at 30 June 2023, loans from a related company and
the amounts due fo related companies were unsecured
and inferest-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 fo continue 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.
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Key Financial Ratios

As at 30 June 2023, the Group recorded a current ratio
of approximately 1.1 (31 December 2022: approximately
1.1) and a gearing ratio of approximately 23.9% (31
December 2022: approximately 23.5%). 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 to total
assets.

Capital Commitments

As at 30 June 2023, the capital commitments of the
Group in connection with the property development
expenditures was approximately RMB11,142.9 million (31
December 2022: approximately RMB10,041.8 million).

Contingent Liabilities

As at 30 June 2023, the Group had confingent liabilities
relating fo guarantees amounting to approximately
RMB20,165.8 million (31 December 2022: RMB19,274.1
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 (i) 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 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 penalties.

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 the three awards issued by the
Mandatory Provident Fund Schemes Authority of Hong
Kong, namely, the Good MPF Employer 5 Years+ Award
in recognition of the Company’s compliance with
employer’s statutory obligations and provision of better
retirement protection for employees, the e-Conftribution
Award and the MPF Support Award for the Company’s
adoption of electronic means for MPF administration,
and has striven to encourage employees to actively
manage their MPF.

Since the Stock Exchange published the amendments
to Chapter 17 of the Listing Rules relating to share
schemes which took effect on 1 January 2023, the
Company has passed an ordinary resolution at the
annual general meeting of the Company held on 7
June 2023 to approve the adoption of a new share
option scheme (the "New Share Option Scheme”) and
the termination of the previous share option scheme
which expired on 27 August 2023. The New Share Option
Scheme became effective following the grant of a listing
approval by the Stock Exchange on 12 June 2023. The
New Share Option Scheme continues to provide the
Company with a means of providing the employee
participants, being one of the categories of the eligible
participants with the opportunity to acquire proprietary
interests in the Company and to encourage them to
work fowards enhancing the value of the Company
and its shares for the benefits of the Company and its
shareholders as a whole, as well as to motfivate them
to contribute to the success of the Group’s operations.
Total staff costs, including Directors” emoluments during
the Period, amounted fo approximately RMB68.7 million
(30 June 2022: RMB65.6 million).

As at 30 June 2023, the Group had 560 employees.

Significant Investment Held, Material Acquisitions and
Disposals of Subsidiaries, Associates and Joint Venture
and Future Plans for Material Investments or Capital
Assets

The Group did not hold 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.
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Outlook and Prospects

The Group is principally engaged in the business of
property development, property investment, project
management and sales services, hotel operations
and securities tfrading and investment. 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.

The Group will primarily finance the repayments on
financial assistance from the controlling shareholder
through proceeds from the pre-sale and sale of the
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 satisfied by the above-mentioned sources and
additional issuance of equity securities or other capital
market instruments. The Group seeks fo manage the
level of its liquid assets to ensure the availability of
sufficient cash flows to meet any unexpected cash
requirements arising from its business. The Group will
confinue 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 fo assess existing capital
resources, and fo seek new sources of funding, in order
to maintain and expand its business on a cost-effective
basis.

The PRC

During the Period, thirteen property development
projects were delivered to customers in accordance with
the terms and condiitions of the purchase agreements.
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 to be
recognised upon the completion and delivery of the
completed properties and/or sub-phases.
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Affer the 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 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 in the near future. The
Board will maintain open mindset 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-tier cities in the PRC in the
coming few years.

The Group continues to pursue in diversification of its
business 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. The Board considers project management
business in the PRC shall become popularin 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
fo 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 tfeam to seek suitable projects for
development or investment with potential to deliver
value to its Shareholders. In addition to existing business
partners, the Company with the ultimate goal will
continue to seek cooperation with potential partners
fo 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-ferm
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* (URIEEEZEAMAR]) ("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 report, the Group has
approximately 5.7% equity interest in a NYSE-listed REIT,
GMR in securities trading 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 to senior housing communities in order
to seize the potential opportunity for the current
strong demand on retirement communities and
elderly care industries in the USA for higherthan-
average annualised yield.

Other operations

The Group has operated a new hotel operation in
Zhengzhou City in the PRC since 2022 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 ftechnological resources o 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 af 30 June 2023, 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,
to be entered in the register referred to therein, or any
inferests and short positions which have to be nofified
to the Company and the Stock Exchange, pursuant to
the Model Code for Securities Transactions by Directors
of Listed Companies (the "Model Code") as set out
in Appendix 10 of the Rules Governing the 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 EREBEESN

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

Ms. Huang Interest of controlled

corporation (Note 2)

HuongZ + ZyEE R (FiaE2)
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Hh &R

%E&IE THAERBHFZERZR
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M2023F6A308 » EENARGEETT
BABRARE Z @A H (13D 1)
NABHEA AR EE (T & B EH R
BT ES RS EXVED) 248
RN RESH® - BEREESRPEGK
BIEEXVEPET R ENE B ME A AR RE
BEARSHMAR AR ([BAFT]) 2@
kAR (BIERSRIBEESFRAEGENZSE
B EES R EE R 2R KR ) -
SRBEFES KRR 15“%352%@ S
ZAEBI Pt B M 2 AN AR - 3k
RIEBRBHARIMERA "JZL%%EEJJ
([ EmARA ) e+ E AR ERE
ﬁmﬁx%ﬂ’ﬂ“ﬁ%—rﬁ‘(ﬁ? ETAI]) 785
GAR A RE R AT AR AR T

#E
O RBREOPZ#z

Approximate
percentage of
the issued share

Number of capital of the
Shares held Company (%)
BIERDRBE BT

FrisBABA BAEZBD (%)
1,377,439,892 71.99
1,377,439,892 71.99
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Notes: M5E
(1) Mr. Zhang (Chairman, Chief Executive Officer and (1)  RAEE(EARAER - TBEHFRTE
Executive Director of the Company) is the spouse of Ms. =) AHuangX L 2 @ - RIFES RS
Huang, under SFO, he is deemed fo be interested in EEG - BmERARHuangXZ T B ER
1,377,439,892 Shares in which Ms. Huang is interested. 21,377,439,892/ B 15 A AR o
(2)  1,377.439.892 Shares are directly held by Joy Town (2) 1,377.439,892/% % {5 B Joy Town Inc.
Inc., which is ultimately owned by a discretionary trust BEERA  H&HKBHaung X KT
established by Ms. Huang as settlor and protector and A 1E B ZFE AR E A K Vistra Trust
Vistra Trust (Singajpore) Pte Limited as frustee. Joy Town Inc. (Singapore) Pte LimitedtERZFEAR
is wholly-owned by Zensun Group Limited. Zensun Group SRR © Joy Town Inc.IER
Limited is a wholly-owned subsidiary of Notable Reward SEARAFZEHRE - FREEEARA
Limited, which in turn is wholly-owned by Superior Glory alANotable Reward Limitedz & &t
Enterprises Limited and the entire issued share capital of &A@l - iMNotable Reward Limitedf
Superior Glory Enterprises Limited became assets of the Superior Glory Enterprises Limited®
trust. Superior Glory Enterprises Limited, Notable Reward &# A - MSuperior Glory Enterprises
Limited, Zensun Group Limited and Joy Town Inc. are Limited 2 MEFHTRAK A2 HEET
holding companies of the Company, each of them is an K& E ° Superior Glory Enterprises
associated corporation of the Company under SFO. Limited + Notable Reward Limited * 1
PEEAR AR kJoy Town Inc.9AaAK
REZERAR  ARAREFREK
PIIE T AR R 2 AEE AR o
Long Positions HE
(i) Interestin ordinary shares of associated (i)  RARAIFFH % B EERF 41

corporations of the Company

Approximate
percentage of

Name of Director
EEpA

Ms. Huang
HuangZ+

Ms. Huang
HuangZ+

Ms. Huang
HuangZ+

Ms. Huang
HuangZ £

—

Name of associated
corporation

HEEEEE

Superior Glory
Enterprises Limited

Notable Reward Limited

Zensun Group Limited

EAREARAT

Joy Town Inc.

Capacity in which Number of  the issued share
the interests are held share held capital (%)
HAEREEE

BEFAEESH FERHBE ERTRAZEDL

Interest of controlled 1 100
corporation (Note)

R AE R ()

Interest of controlled 100 100
corporation (Note)

RipAEEE ()

Interest of controlled 1 100
corporation (Note)

RipAEEE ()

Beneficial owner (Note) 1 100

Eaka )



Note: 1,377,439,892 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 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 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 2023, 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
taken or deemed to have under such provisions of the
SFO); (b) were required, pursuant fo 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 2023, according fo 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 o 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:
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%k © 1,377,439,892[% 1% {5 1 Joy Town Inc.
BEERA  HBHKBHaung X T
WA RBZEFEAFREA KB Vistra Trust
(Singapore) Pte Limited{EAZFEAH
ZHEEFEHT#EA - Joy Town Inc. HIEE
SEBERATNZERE - EBEEBRA
7l &Notable Reward LimitedZ & &
BT - Notable Reward Limitede
Superior Glory Enterprises Limited®
& - MSuperior Glory Enterprises
Limited 2 S 2 #TR AR AERET
#) & E - Superior Glory Enterprises
Limited - Notable Reward Limited -
EEmEEARAD A KJoy Town Inc. 95
ARAZERAR - BREAZHFRAE
1EBITE T AR B ZAREEE - Huang &
+/Joy Town Inc. &Notable Reward
LimitedZzM—E % - MRAERERE
EERARZE—ES -

B R EEE SN - A2023F6H30H - B
REFTEY  EFERARTEBITHA
BRERNAD B SREAREE (ERRE
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B) ¢ (b)) RIREF K HIE 1R 35215
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B H(e)RIE MRS PAE LA
AESETESFXHNRETAIEANEA
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Long positions in the Shares of the Company

Name of shareholder Nature of interests
BRREH BHEME
Vistra Trust (Singapore) Trustee (Note)
Pte Limited ERINGIES
Superior Glory Interest of controlled corporation (Note)

Enterprises Limited R EERER ()

Notable Reward Limited

RiprEgs ()

Zensun Group Limited

EHEEERRT RirEEEn ()

Joy Town Inc. Beneficial owner (Note)
BafEa A M)

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 turn is wholly-owned by Superior
Glory Enterprises 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 af 30 June 2023, 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 fo be recorded in
the register of inferest pursuant to Section 336 of Part XV
of the SFO.

Inferest of controlled corporation (Note)

Inferest of controlled corporation (Note)

RAERBRGZIFE

Approximate
percentage of
the issued share
capital of the

Number of Shares held Company (%)
BEFDH

FERH#E ERTRAEIL
1,377,439,892 71.99
1,377,439,892 71.99
1,377,439,892 71.99
1,377,439,892 71.99
1,377,439,892 71.99

GEX

Z%RHmJoy Town Inc. HERE » ERKE
HHaungZ TR I EAZFEAFIREA KA
Vistra Trust (Singapore) Pte LimitedtE&%
SEAMREEAES - Joy Town Inc.AIER
SEERAREZERES  c EEERERIAA
Notable Reward Limited 2 2 & &R 7 -
fMNotable Reward LimitediSuperior Glory
Enterprises Limited & &# %4 + fSuperior Glory
Enterprises Limited 2 2 B B1TIR AKX 7 2
EFREEEE - HuangZ 19 /&Joy Town Inc. ]z
Notable Reward Limitediff —# 5 » fiR&E4A
FREEEARARE—EE -

B EXXCEEESN - R2023F6 A30R - B
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CHANGES SINCE 31 DECEMBER 2022

On 29 August 2023, the Company has commenced an
exchange offer ("Exchange Offer”) to exchange any
and all of its outstanding 2023 Notes held by eligible
holders of 2023 Notes with new notes with a tenor
of two years and bearing interest at 7% per annum
payable semi-annually in arrears in accordance with
the ferms and conditions as set forth in the exchange
offer memorandum. For details of the Exchange Offer,
please refer to the announcement of the Company on
29 August 2023.

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
2022 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 2022 is set out below:

With effect from 1 March 2023, Mr. Liu Da is appointed
as an independent non-executive Director of Kimou
Environmental Holding Limited, whose shares are listed
on The Stock Exchange of Hong Kong Limited (stock
code: 6805).

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

SHARE OPTION SCHEME

The previous share optfion scheme adopted by the
Company on 28 August 2013 (the "2013 Share Option
Scheme”), which was valid and effective for a period
of 10 years from the date of adoption, expired on 27
August 2023. In order to ensure continuity of a share
option scheme for the Company, the shareholders
of the Company passed an ordinary resolution at the
annual general meeting of the Company held on 7
June 2023 to approve the adoption of a new share
option scheme (the "New Share Option Scheme”) and
the termination of the 2013 Share Option Scheme. The
New Share Option Scheme became effective following
the grant of a listing approval by the Stock Exchange
on 12 June 2023. The summary of the New Share Option
Scheme are set out in a circular to the shareholders
of the Company dated 27 April 2023. The terms of the
New Share Option Scheme are in accordance with the
provisions of Chapter 17 of the Listing Rules and other
relevant rules and regulations.
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For the six months ended 30 June 2023, no share
option of the Company has been granted under the
2013 Share Option Scheme and the New Share Option
Scheme. As at 1 January 2023, the total number of
shares available for issue under the 2013 Share Option
Scheme was 35,006,863 shares, representing 1.8% of
the then share capital of the Company in issue. As at 30
June 2023 and the date of this interim report, the total
number of shares available for issue under the scheme
mandate limit and the service provider sublimit of the
New Share Option Scheme is 191,338,666 shares and
19,133,866 shares respectively, representing 10% and 1%
respectively of the share capital of the Company in issue
at the respective dates.

PURCHASE, SALE OR REDEMPTION OF
LISTED SECURITIES OF THE COMPANY
Between 25 May 2023 and 2 June 2023, the Company
has repurchased the 2023 Notes in the open market
in an aggregate principal amount of US$55,010,000,
representing approximately 27.5% of the 2023 Notes
originally issued.

Save as disclosed above, neither the Company nor any
of ifs 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 inferests 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 sef out in
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 best interest of the Company that Mr. Zhang,
with his profound expertise in the property business, shalll
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.

HZE2023F6A30H IERMEA - ARFL
AR 5 201 3 4F 4 PR 5t 8 R R B AR A At
BIHt A - 20231 1R - IR
2013 FEE At I AT R BTTRV RN B B
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#1.8% ° 1202356 A30 8 RAH HRE
BH - RIS R Bl AT BB R A
K RIS ROt 2 IR AR AT R 81T RO A1) 4 8K
77 /191,338,666 % %2 19,133,866 % -
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The Board will continue to review and monitor its code of
corporate governance practices of the Company with
an aim fo maintaining a high standard of corporate
governance.

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 set out in the Model Code during
the Period.

CONSTITUTIONAL DOCUMENTS

During the Period, a special resolution has been passed
at the annual general meeting of the Company held
on 7 June 2023 to approve the adoption of the new
articles of association of the Company (the "New
Articles of Association”) in substitution for, and to the
exclusion of, the existing memorandum and articles
of association of the Company. Details of the New
Articles of Association are set out in the circular of the
Company dated 27 April 2023. A copy of the New
Articles of Association is available at the websites of the
Stock Exchange (www.hkexnews.hk) and the Company
(www.zensunenterprises.com).

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 Huigun.

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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By Order of the Board
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R 2

AMELAERABRZBETE AT
- BLREAREEMS - YRR

EHALEZ BN  BAROHE -

EEEGW
FE - ITHAARFHITEE
REKE

A7 - 202358 A30H




INTERIM CONDENSED CONSOLIDATED
STATEMENT OF PROFIT OR LOSS
For the six months ended 30 June 2023

REVENUE
Cost of sales

Gross profit

Other income

Other gains and losses, net
Administrative expenses

Sales and marketing expenses
Finance costs

(LOSS)/PROFIT BEFORE TAX

Income fax expense
(LOSS)/PROFIT FOR THE PERIOD

Attributable to:
Owners of the Company
Non-controlling interests

(LOSS)/EARNINGS PER SHARE
ATTRIBUTABLE TO OWNERS
OF THE COMPANY

Basic (RMB cents)
Diluted

Wi

EH

H AU

H AU as K B 1R R R
THERA
HERTISHEREER
BRBLAT(EIR), R
FrSBiR X

R (B518), %R
TINETI e

ARFEAA
FEHIER R

EAREEAEGEER

(&518),/BF

HEAR(ARES)
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EE2023F6 /308 1E75E A

Six months ended 30 June

BZ6A3081LAEA
2023 2022
20235 20224F
Notes RMB’000 RMB'000
Bt ARBF AREFTT
(Unaudited) | (Unaudited)
(REER) (REeEZ)
4 5,914,083 3,941,027
(5.375,485)|  (3,349,840)
538,598 591,187
4114 12,038
5 (509.890) (210,505)
(79.801) (91,913)
(55.062) (70.979)
6 (76,270) (15.548)
7 (178,311) 214,280
8 (199.417) (159,638)
(377.728) 54,642
(374,491) 63,344
(3.237) (8.702)
(377.728) 54,642
10 (19.6) 3.3
NAFEH NATEF
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INTERIM CONDENSED CONSOLIDATED #Hif§4ia2mBEHR

STATEMENT OF COMPREHENSIVE INCOME
For the six months ended 30 June 2023

(LOSS)/PROFIT FOR THE PERIOD R (ER),EF
OTHER COMPREHENSIVE Hfp2EWRE
INCOME/ (LOSS) (E518)

Other comprehensive income/(loss)  AJ 55K A & BifFTE#T 748
that may be reclassified to profitor 28z A2 E
loss in subsequent periods: Wz (718 -

Exchange differences on translation & GINERMES 2
of foreign operations N =R

Other comprehensive income/(loss) REZEHFST @EZ 7548
that will not be reclassified to profit — F#8z.2 A2 E

or loss in subsequent periods: Wz~ (f18) -
Exchange differences on translation & 3EESNETE T AE L
of non-foreign operations P ERE
OTHER COMPREHENSIVE HAHMEERE
INCOME/(LOSS) FOR THE (B548) (BifR)

PERIOD, NET OF TAX

TOTAL COMPREHENSIVE HREEEREE
LOSS FOR THE PERIOD

Attributable to: THIE TR
Owners of the Company RARHEBA
Non-controlling interests FEfERR AR

EE2023F6A308 175 AA

Six months ended 30 June

BZ6A30H1LAEA
2023 2022
20235 20224
RMB'000 RMB'000
ARBFR ARBFIT
(Unaudited) | (Unaudited)
(REER) (R EZ)
(377.728) 54,642
9,762 (4.998)
48,214 (124,944)
57,976 (129.942)
(319.752) (75.300)
(317.239) (67.038)
(2.513) (8.262)
(319.752) (75.300)




INTERIM CONDENSED CONSOLIDATED
STATEMENT OF FINANCIAL POSITION

30 June 2023

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

Infangible assets

Deferred tax assets

Total non-current assets

CURRENT ASSETS
Completed properties held
for sale
Properties under development
Accounts receivable, other
receivables and other assets
Financial assets at fair value
through profit or loss
Prepaid income tax and fax
recoverable
Pledged deposits
Restricted bank balances
Cash and cash equivalents

Total current assets

FRBEE
LUE V=N T
BE=eUES

mE

BVARE
EREIRE E

FRBEERE

RBEE

FEHEZERT
EUES

BRI

FEUSER R ~ Et YR
FERAMEE

BRAFEFABEZ
CRAE

TERPR S R AT
BB

[BEiRiSien

R HIRTTAERR

Re kRS FEAR

REEERAE
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2023 F R ERSR

AR S MR R R

202356 A30H

30 June | 31 December
2023 2022
20234 20224
6H30H 12A31H
Notes RMB’000 RMB’000
Bt eE ARBTR AREBFIT
(Unaudited) (Audited)
(REER) (88 FE%)
563,486 572,668
1 617,461 584,960
300,357 300,357
89,826 112,284
504,989 555,315
2,076,119 2,125,584
11,833,242 10,212,953
12 40,423,264 42,475,033
13 2,943,415 3,072,002
251,102 247,725
1,437,203 1,418,983
332,645 137,515
1,851,860 1,365,905
540,917 488,199
59,613,648 59,418,315
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INTERIM CONDENSED CONSOLIDATED

STATEMENT OF FINANCIAL POSITION

(Continued)
30 June 2023

CURRENT LIABILITIES
Accounts payable, deposits
received and accruals

Contract liabilities

Amounts due to related
companies

Loans from a related
company

Bank and other borrowings

Tax liabilities

Total current liabilities
NET CURRENT ASSETS

TOTAL ASSETS LESS
CURRENT LIABILITIES

NON-CURRENT LIABILITIES
Rental deposits received
Bank and other borrowings
Deferred tax liabilities

Total non-current liabilities
Net assets

EQUITY

Equity attributable to
owners of the Company

Share capital

Reserves

Non-controlling interests

Total equity

REAE

MR - BiiRe

K fEst &
BHERE
JEAT BB A R RR

KE—HEERRZ

B
RITREMER
REAR

REBEAE

RBEEFE

BEEABERRE
=V

FRBEE
B E R
RITREMER
EIERIARE

FRBEELRE

BERE

e
KRREE AR
A
i

FEIRR L

AR

FHIE ARSI RE (@)

202346 730H

30 June | 31 December

2023 2022

20234 20224

6H30H 12A31H

Notes RMB’000 RMB’000

ik AR¥F T ARBFIT

(Unaudited) (Audited)

(REER) (fE&#E%)

14 8,855,232 7,358,246

29,192,408 31,327,733

15 1,165,128 1,038,106

16 8,401,661 7,243,579

5,721,768 4,693,151

768,500 676,048

54,104,697 52,336,863

5,508,951 7,081,452

7,585,070 9,207,036

14 11,153 9,440

2,202,214 3,506,232

371,210 371,119

2,584,577 3,886,791

5,000,493 5,320,245

17 5,326,923 5,326,923
(328,128) (10.889)

4,998,795 5,316,034

1,698 4,211

5,000,493 5,320,245

— T
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INTERIM CONDENSED CONSOLIDATED iR aEmE xR
STATEMENT OF CHANGES IN EQUITY

For the six months ended 30 June 2022 EHZE202296A308 1E5EA
Attrioutable fo owners of the Company
ARTREARE
Capital PRC** Non-
Shore  reduction  sfafufory  Exchange  Retained controling Tofal
capital reseve*  reseve®  resenve’ profifs* Totol  inferesfs equity
&% HE ik

B dERE  ORERE  NERRT AW it B SR

RMBOOO  RMBOO0  RMBOOD  RMBO00  RMBOO0  RMBOOO  RMBOO0  RMBO00

ARETL  ARETR ARMTR ARETR ARETR ARMTR  ARETR ARETR
(note 17)
(H017)

AH1 January 2022 (udited) #2022%1B1R(£8H) 532692 119,330 304,044 306072 2142108 8198472 185 8,198,657
Proft/(oss)forhe period ST /(£58) - - - SR el ) e
Other comprehensive (loss)/  HREMZE
income for the period: (BE)/ Mz -
Exchange difierences HEVESEE
on translafion - -

(13038) SNk M (990)

Total comprehensive (loss)/  BARE(EE)/
income for the period Wi - -

(038) &M 08 20 (530)

A} 30 June 2022 2022567308
(unaudited) (REFH) 5320923 119330 30404 175600 2205447 8131434 8077) 812337
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INTERIM CONDENSED CONSOLIDATED i aEmEsR e
STATEMENT OF CHANGES IN EQUITY

(Continued)
For the six months ended 30 June 2023 HZE202356A30H 1E/~EA
Attributable to owners of the Company
ALRREARR
Capital PRC** Non-
Share  reduction  stofufory  Exchange  Retained controlling Total
capital reseve*  reseve*  reserve* profits* Totl  inferests equify
g% HE FER

B HERE iERE  MERR  REER it BE EREE

RMB'O00  RMB'OO0  RMB0O0  RMB'000  RMB'OO0  RMBOO0  RMB'000  RMB'000

ARBTR  ARBTR  ARBTR  ARRTR  ARRTR  ARMTR  ARMTR  ARMTR
(note 18)
(H18)

A1 January 2023 (qudited) #2023E1R1R(£%#%) 5326923 119330 331565 369747 (831,531) 5,316,034 421 5320245

Loss for he period HEER - - - - (naden) ) Q21 (Q1T28)
Other comprehensive HEEL
income for the period: 2EE
Echange differences BEVERZE
on Translation - - - 57,252 - 57,252 124 51976

Totol comprehensive income/ B2 B/

(loss) or e period (kg)es . . S OE2 (UA) QU2 (51 (319752
AH30June 2023 HA023568308
(unaudted) (EEm) 5369 11930 MIHE 426999 (1206022 4985 1698 50004%

* These reserve accounts comprise the consolidated * REGEEAET SRS SRR

negative reserves of RMB328,128,000 (30 June 2022: KAZERA BB ARKE328,128,000T
RMB2,804,511,000) in the interim condensed consolidated (202246 301 : AR#2,804,511,000
statement of financial position. JT) °

o PRC refers to the People’s Republic of China. For the o FREE R E AREME - A %

purposes of this inferim financial information only, except BRmE @ BIENESEREIN  EPEH
where the context requires otherwise, references to AR E A R R A E AN R B i
Mainland China or the PRC exclude Hong Kong, Macau &

and Taiwan.
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INTERIM CONDENSED CONSOLIDATED
STATEMENT OF CASH FLOWS
For the six months ended 30 June 2023

FHERRERERER
H%202346 7308 1L <18 A

Six months ended 30 June

HZ6H30H1LKEA
2023 2022
2023F 20224
Notes RMB’'000 RMB'000
BE AR®F AREFT
(Unaudited) (Unaudited)
(REER) (REEER)
CASH FLOWS FROM REXBHERERE
OPERATING ACTIVITIES
(Loss)/profit before tax BRELAT(E518), 5 F (178,311) 214,280
Adjustments for: QTR
Fair value loss on financial assets ot ZAFEFTABZZ
fair value through profit or loss SRMEEZATE
&8 5 9,085 159,716
Fair value gain on REMENTENE
investment properties 5 (5.093) (7.525)
Depreciation of property, W - BELRSENE
plant and equipment 7 9,052 6,145
Interest income FEWA 7 (1.629) (4.177)
Write-down of completed properties  #iFii{EHE 2 ERT
held for sale and properties under MERBERTMES
development to net realisable ATEHFHE
value 5 358,421 30,000
Provision for impairment of goodwill & ERE 5 - 11,500
Impairment losses on accounts JRE M PR 5 e L A P LR
receivable and other receivables IEREEE 5 7,782 -
Finance costs BERAN 6 76,270 15,548
275,577 425,487
Decrease/(increase) in accounts FEMERSR - E b UK
receivable, EREMEERD,
other receivables and other assets (#hn) 120,805 (240,619)
(Increase)/decrease in restricted XRAIRITAEECEM),/
bank balances A (485,955) 81,648
Decrease/(increase) in properties ERAYERD,/(EMN)
under development 3,016,129 (2,296,282)
(Increase)/decrease in completed  #H{EHEZETIME
properfies held for sale (i), wd (1,648,388) 1,957,616
Decrease in deposits and B iR e RIER
prepayments paid for land IR
acquisitions - 334,405
Increase in accounts payable, BB - BEldRe Rk
deposits received and accruals fEATE B 1,639,397 425,788
(Decrease)/increase in BRBECHD),
contract liabilities (1.972,455) 2,595,330
Cash from operating activities MEEIRATEIRS 945,110 3,283,373
Tox paid E4FE (74,768) (189,434)
Net cash flows from operating REEBMBRLSRE
activities B 870,342 3,093,939

4
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INTERIM CONDENSED CONSOLIDATED
STATEMENT OF CASH FLOWS (Continued)
For the six months ended 30 June 2023

CASH FLOWS FROM INVESTING
ACTIVITIES

Inferest received

Purchases of items 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
Repayment to related companies
Advance from related companies

Loans repaid to a related company

Loans received from a related
company

Net cash flows used
in financing activities

NET INCREASE/(DECREASE) IN CASH

AND CASH EQUIVALENTS

Cash and cash equivalents at
beginning of period

Effect of foreign exchange rate
changes, net

CASH AND CASH EQUIVALENTS AT

END OF PERIOD

ANALYSIS OF BALANCES OF CASH

AND CASH EQUIVALENTS
Cash and cash equivalents as

stated in the interim condensed

consolidated statement
of financial position

REZBHRERDAE
EHHE

BAME  BERERE
|

REFHFEREFHR

BREZHHERERE
RRD RS
FREHERRE
MR R A MBIER
EERTREMER
ER7HE
EEREATR
BUREIE A RFR
BE-HEEARER
B —RRE AR ER

RETBHFARERE
FE

RERBESESERBEM
/(D) B8

RENZRERREEE
AR
SNEER BB EFH

RARZRERRESHE
HH

RERRESEEEER

AT
FHERESMBERR

BEAIIEZRER

REZEREE

FHEBEESRERER®)

EE2023F6A308 175 AA

Notes
Bk

Six months ended 30 June

BZE6A30BLAEA
2023 2022
20235 20225
RMB’'000 RMB'000
ARMFT ARETT
(Unaudited) (Unaudited)
(REEXK) (REER)
1,629 4177
(13) (3.484)
1,616 693
66,545 127,441
(261,675) (52,567)
446,128 1,201,226
(1,226,329) (3,373,653)
(362,014) (556,519)
(35,742) (978,346)
162,764 382,938
(750,599) (475,343)
1,133,929 -
(826,993) (3,724,823)
44,965 (630,191)
488,199 1,838,967
7,753 5971
540,917 1,214,747
540,917 1,214,747

— T



NOTES TO THE INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
30 June 2023

1.

2.1

CORPORATE INFORMATION

Zensun Enferprises Limited (the "Company”) is a
public limited liability company incorporated in
Hong Kong with ifs 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
immediafe holding company of the Company is
Joy Town Inc., a private limited liability company
incorporated in the British Virgin Islands ("BVI").
The ultimate holding company of the Company
is Vistra Trust (Singapore) Pte Limited, a private
limited liability company incorporated in
Singapore, as trustee of a discretfionary frust 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 ifs
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 2023
was approved for issue by the board of Directors
on 30 August 2023. The inferim condensed
consolidated financial information is unaudited,
but has been reviewed by the Company’s audit
committee.
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The interim condensed consolidated financial
information for the six months ended 30 June 2023
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 2022.

The financial information relating to the year
ended 31 December 2022 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
2022 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 2022. The auditor’s report was
unqualified; did not include a reference to any
matters fo 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.

B2 2023F 6 A30H IE/~E Az H
MERG AR BERNDIREETEE
FHERIE 3A5E BB 5 S MR AL
THE AR BENL T RESF
ERBEBREABREZAAEERRE
B WRERASEEEE20229124
S1HILFEZFREEAMBRER —
GBI -

THIEAE AN ERRBERAEE
BB E2022F12 A3 HIEFE 2 81
BEMBELRASE - X TEKA
REARZFREEFREAHT
Wk EREARENBER B
BIRIEEE R EIGRDIFE4361RA T I
BLREEEMBRE2E—TE
BEganT

ARRERBEEFE DA GIE
662(3) G M MIROFEIEZRE » 7
RAGZMERR2REE2022912
A3V BILFEZBBHE - AAF
ZEANE B E= 2022512 431 H 1E
FEZBBHRELRSE - 2B
SWEREBER - MEFARE
BRI MR B R T e dE T e
IR ERFRRZEDL - R E
A REEE R BEDIF406(2) -
407(2) 31407 (3) e 2 BRidt <




2.2 CHANGES IN ACCOUNTING POLICIES

AND DISCLOSURES

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

HKFRS 17 Insurance Confracts
Amendments to Insurance Confracts
HKFRS 17
Amendment fo Initial Application of HKFRS 17
HKFRS 17 and HKFRS 9 - Comparative
Information
Amendments fo Disclosure of Accounting Policies
HKAS 1 and HKFRS
Practice Stafement 2
Amendments fo Definifion of Accounting Estimates
HKFRS 8
Amendments to Deferred Tax related fo Assefs
HKAS 12 and Liabilities arising from a
Single Transaction
Amendments to International Tax Reform - Pillar
HKAS 12 Two Model Rules

2.2
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The nature and impact of the new and revised
HKFRSs are described below:

@

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

Al RSB RT BB B IR E ERIR
HERFERRAT -

(@

BRI ERETREFT A
EXREBREEZGTHE
AR MIEEBRGERE -
et MRER L E BT
WEARMBEMER —HEZE
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ERAZEEHBEX - &
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JERHIEIES - AKEEA
20231 A1 BeEAZFE
il o REBFTUAHAEE
THEAREMBANES
EAPE  HEHGTER
SEFEGAMBRENG
FHRER




®)

©

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

Amendments to HKAS 12 Deferred Tax
related to Assets and Liabilities arising from a
Single Transaction narrow the scope of the
initial recognition exception in HKAS 12 so
that it no longer applies to transactions that
give rise fo equal taxable and deductible
temporary differences, such as leases and
decommissioning obligations. Therefore,
entities are required to recognise a deferred
tax asset (provided that sufficient taxable
profit is available) and a deferred tax liability
for temporary differences arising from these
tfransactions. The Group has applied the
amendments on temporary differences
related to leases as at 1 January 2022,
with any cumulative effect recognised as
an adjustment to the balance of retained
profits or other component of equity as
appropriate at that date. In addition, the
Group has applied the amendments
prospectively to tfransactions other than
leases that occurred on or after 1 January
2022, if any. The amendments did not have
any impact on the financial position or
performance of the Group.

®)

©

2023 Interim Report
2023F h AR E

TR G LR ESRET AR
B h T R B B A R

ZEzMMER - &atfhat
WAE R FEFETHAEA
REZMBRRZIEEDER o
EAICHIPINGED-§ YOS
A ERMEEARERE
it et - AEEE 12023
FIAVRSZBEENEE
BEREE) R &b 2B
MAZEER] - AR AKEE

ERETAATHBREZEE
BB MEZE BT ARY
REENF BN RFRE
EEEIFE -

ST ERIE 12T A
HME-RXGEFCAERA
EHHCELFRENEER
BRI 1258 B IRHER B
SMEREVEE - EEAFE
PR EE A AR R O B RR A B 7]
HREREENRS - W8
ERREED - Hit - B
ARZERHEENERE
HERELRAEE(MEFR
EE%%&%‘LF?)&}EL%&M

& - REBEB $2022F1 8
18 E’ﬁﬁhﬁﬁ%’]iﬁh%”é

ERZEER] - ERNRER
%E&Eﬁﬁm IR & T
SR A AL AR (Wi

FA)BVAEEREO TR o BESh - K
EEE$2022F1 A1B5
BRBEMEE LMI\E’J?&%(ZZD
B AR EAZEER -
i ;J]URQLKEI%E’J@M%
R RREEEEE -

49




50

Zensun Enterprises Limited

EHEXARAE
3. 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 services in the PRC
(c) Hotel operations in the PRC

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

(e) Property investment other than AHR
()  Securities frading and investment

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
previously and up o 30 June 2023.

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 assets,
unallocated head office and corporatfe 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.

3.
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Segment revenue and segment results AR D IDEE
Six months ended 30 June
HZ6R308 L~ fEA
Segment revenue Segment results
AEEE AREE
2023 2022 2023 2022
2023% 20204 2023% 20226
RMB'000 RMB'000 RMB'000 RMB'000
ARBTT AREFT ARET T ARETTT
(Unaudited) | (Unoudited) | (Unaudited) | (Unaudited)
(REEH) (REER) (REER) (REER)
Property development in the PRC 1A Bl 7 )2 38 5,864,836 3,913,503 (76,581) 366,708
Project management services R ElZBEEE
inthe PRC i 12,242 3,302 8,604 3,162
Hotel operations in the PRC KBz EEEE 13,688 4,287 3,619 229
Property investment and HERHAHRETTZ
management in the USA on NERERER
AHR 7,562 7.199 5373 5,551
Property investment other than ~ AHRUA9M 2 #1445 4
AHR 6,443 4,359 4,228 9,161
Securities trading and investment E#EERILE 9,312 8,377 226 (151,340)
5,914,083 3,941,027 (54,531) 233,461
Unallocated corporate income &k ARAFMA 56 -
Other gains and losses, net Hitas REEFE (139,695) (16.814)
Unallocated corporate expenses &4 E AR 15,859 (2.367)
(Loss)/profit before tax BREI(BB),/ &7 (178,311) 214,280
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Segment assets
Property development in the PRC
Project management
services in the PRC
Hotel operations in the PRC
Property investment and
management in the USA on AHR
Property investment other than AHR
Securities tfrading and investment

Segment assets

Unallocated assets
Total assets

Segment liabilities
Property development in the PRC
Project management
services in the PRC
Property investment and
management in the USA on AHR
Property investment other than AHR

Segment liabilities

Unallocated liabilities

Total liabilities

SEEE

AR B2 YIS R

WP BEZIAR
IR

AP B2 5 &

AEBEHAHRETTZ
MEREREE

AHREASI 2 W) 340 &

EFEBERERE

DEVEE
ADEEAE
HAEE

DEEE

iSalEYE S35

WP BIZ AR B R

REBEHAHRETTZ
MERE R EE

AHRUASNZ W13 E

DEREE

AEEE

=V

30 June | 31 December
2023 2022
20234 20224
6H30H 12A31H
RMB’000 RMB’000
ARBFR AREBFIT
(Unaudited) (Audited)
(REBER) (fe&iz)
60,036,720 59,913,866
9,339 5,030
129,761 132,668
238,976 223,768
420,632 397,348
255,175 251,586
61,090,603 60,924,266
599,164 619,633
61,689,767 61,543,899
55,358,550 54,989,960
735 682

63,786 62,409
123,958 120,927
55,547,029 55,173,978
1,142,245 1,049,676
56,689,274 56,223,654
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4. REVENUE 4. Wi

WERDHTEAT

An analysis of revenue is as follows:

Six months ended 30 June

HZ6H30H1EAEA
2023 2022
20234 20224
RMB’000 RMB’000
ARBF ARBFT
(Unaudited) | (Unaudited)
(REBER) (REeEZ)
Revenue from contracts with FEFEAMam
customers
Sale of properties in the PRC RAE L EYE 5,864,836 3,913,503
Project management services in RPBEZIERER
the PRC AR 12,242 3,302
Hotel operations in the PRC AR B 2 B | 28 13,688 4,287
Revenue from other sources B s KR
Gross rental income from KEWMERSHA
investment properties k) 14,005 11,558
Dividend income from financial BAFERA
assets at fair value through Bz oEE
profit or loss ZRRBUHA 9.312 8,377
5,914,083 3,941,027




Zensun Enterprises Limited

54

ERBERRAE
Disaggregated revenue information for revenue EFEHRB BB FER
from contracts with customers
For the six months ended 30 June 2023 B E2023F6H308 LAEA
Project
Sales of management Hotel
properties services operations
Segments inthe PRC inthe PRC inthe PRC Total
i i RpE2
bk WENE REEERE BEEE @it

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

ARETR ARBTR ARETR ARBTR
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(REEH) (REER) (REEH) (REEH)

Type of goods or services and AR 2 EhR

geographical markets BHTS
Salles of properties in the PRC RAEHENE 5,864,836 - - 5,864,836
Project management services RPEZERERRS

inthe PRC - 12,242 - 12,242
Hotel operations in the PRC RAEEEEE - - 13,688 13,688
Total revenue from contracts with NPRPANKREE

external customers 5,864,836 12,242 13,688 5,890,766
Timing of revenue recognifion WEBARE
Goods fransferred af a pointintime  RE—BREZHEZEY 5,864,836 - 522 5,865,358
Services transferred over time EEREERE - 12,242 13,166 25,408

Total revenue from contracts with IBREANNEEE
external customers 5,864,836 12,242 13,688 5,890,766
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2023F AR E
For the six months ended 30 June 2022 HZE202266A30H 1E71EA
Project
Sales of - management Hotel
properties services operations
Segments in the PRC in the PRC in the PRC Total
iy finalzivd Jinzaléilvd
r HEME  HAERRHR BERE &5t
RMB'000 RMB'000 RMB'000 RMB'000
ARBTT ARBTFT ARETFT ARBTFR
(Unaudited)  (Unaudifed)  (Unaudited)  (Unaudited)
(REER) (REER) (RigER) (RIEER)
Type of goods or services and GLEEL T4
geographical markets EFm5
Sales of properties in the PRC R B ENE 3,913,503 - - 3,913,503
Project management services RPE 2R BRI
inthe PRC - 3,302 - 3302
Hotel operations in the PRC RrBZBELE - - 4,287 4,287
Tofol revenue from contracts with NBRPENNREE
external cusfomers 3,913,503 3,302 4,287 3,921,092
Timing of revenue recognition i3
Goods transferred of a pointinfime N E—HHEZHEZEY 3,913,503 - - 3,913,503
Services fransferred over fime FEREERS - 3302 4,287 7,589
Total revenue from contracts with NPRPANKEHEE

external customers 3,913,503 3,302 4,287 3,921,092
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5. OTHER GAINS AND LOSSES, NET 5.

Fair value loss on financial assets at AT (EzT B2 2
fair value through profit or loss CREEZNTE
Eia
Fair value gain on investment REWHEZ AFE
properties &=
Exchange losses I H 518
Write-down of completed Mo ERE 2
properties held for sale and ERIMER
properties under development to BRERPYES
net realisable value AT IREE
Provision for impairment of goodwill 7§ &R {E#4E
Impairment losses on accounts LS B R B L A E U
receivable and other receivables SIBREEE
6. FINANCE COSTS 6.

Interests on: ATEEZHE -

Bank and other borrowings RITREMEE
Interest arising from revenue AN EEEZ
contracts FE
Less: Capitalised in properties o REREARYE
under development =¥\

Borrowing costs from bank and other borrowings
have been capitalised at rates ranging from
4.73% to 12.50% (six months ended 30 June 2022:
4.75% 1o 12.50%) per annum during the six months
ended 30 June 2023.

Hituhz I B8 588
Six months ended 30 June
HZ6H30HIEAEA
2023 2022
20234 20224
RMB’000 RMB'000
ARBFR ARBFIT
(Unaudited) (Unaudited)
(REER) (REEERZ)
(9.085) (159,716)
5,093 7,525
(139,695) (16,814)
(358,421) (30,000)
- (11,500)
(7.782) -
(509,890) (210,505)
2 5=Jo%
Six months ended 30 June
HZ6H30HIEAREA
2023 2022
20234 20224
RMB’'000 RMB'000
ARBF T AREETF T
(Unaudited) (Unaudited)
(REER) (REEZ)
351,655 503,617
476,472 784,808
(751.857) (1,272,877)
76,270 15,548

BZE2023F6 A30H ILAMAAR - &
BRTEEMEEZEERAEER
M F4.73EZ12.50F (B = 20224
6A30RIEXfAA : 4.75E%12.50
B) 2 FREFINEARE -

— T



(LOSS)/PROFIT BEFORE TAX

N

The Group’s (loss)/profit before tax is arrived at

after charging:

Cost of properties sold
Cost of services

Depreciation of property, plant
and equipment

The Group'’s (loss)/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

DEMERA

BRAAA

REE 2RI (EE),/

EMEFATFIRIE :

FEUA

REMEASBALLERE

R RS
RS
—EEHESRAZ

REME

—WEELRSU
AZ BB
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2023 F hERFRE
BRBLAT(B518), R
REB KRB (ER), EFHEN
CZE=
Six months ended 30 June
HZ6H30B1EAEA
2023 2022
20234 20224
RMB’000 RMB’000
AR%T T AREFTT
(Unaudited) (Unaudited)
(REBER) (REEEZ)
5,359,944 3,344,424
13,707 4,252
9,052 6,145
1,629 4,177
14,005 11,558
(1.784) (1.036)
(50) (128)
(1.834) (1.164)
12,171 10,394
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EEEXERAT
8. INCOME TAX EXPENSE 8. FfSHiMEx
Six months ended 30 June
HZ6H30BIEAEA
2023 2022
20234 20224
RMB’'000 RMB’000
ARBFR ARBFIT
(Unaudited) | (Unaudited)
(REER) (R EZ)
Current tax - charge AREATIIE — AR
for the period
- Hong Kong Profits Tax —BBFER - -
- PRC Corporate Income Tax — R EEFTSH ([
("PRC CIT") BIZEFTIS T ]) 94,084 113,885
- PRC Land Appreciation Tax — B B ER ([
("PRC LAT") Bl + 3 Ew 1) 54,785 71,517
- Overseas Corporate Income —BIMEEFTEH
Tax 50 5
Over provision in prior years BEFEBERE
- Overseas Corporate Income —BIMEEEFTISH
Tox - -
148,919 185,407
Deferred tax JRIEFR 50,498 (25.769)
Total tax charge for the period  EARF{IERI X 4252 199,417 159,638




No provision for Hong Kong Profits Tax has been
made in the interim condensed consolidated
financial statements 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 2022: 21%) on the taxable income
and the statutory regulation of State Income Tax
in different jurisdiction for the six months ended 30
June 2023. 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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ABELRRBURH - Fib I |R e
HERARAFBRRATBHEHR
T -
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BHhBIARAEHE  AREKRT
BB BEMINRIREES IR
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AFIE20084F1 A1 BRI A
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PR R ER TR E Iﬂiﬂﬁﬁ
F30% Z 60% 2 R 3T B -
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FEHIRRBI ST HOBRER o

HE2023F6A30H IEAMEA - B
B2 B R F — AR T BRI
WAIZ21% (B £ 202246 A30H 1
NER 21%) ZBEBATS B R XX
(AR IR 7 18 7 1 R BLARE & ) P
BREERD - MEARDIREA
ZETZEME QR IR R
HQAZ20%§H1/\#§H§QETM~‘HJD
o ETHEARBERAR A
ATHERER (BARE HQ/ATZ
DE) - KRB = E EER

A —E AR EFIA o
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IR
ARBEFWEEZ R EHZE2023
FO6A30H IENER z FHRRE (B
£2022F6 A30B IEAEA : &) ©

ERRDEBEANEEZR (&
B])BF

SREK(ER),/BHEATE
CEER

Six months ended 30 June

ERBERRAE
9. DIVIDENDS 9.
The directors of the Company did not recommend
the payment of an interim dividend for the six
months ended 30 June 2023 (six months ended
30 June 2022: nil).
10. (LOSS)/EARNINGS PER SHARE 10.
TTRIBUTABLE TO OWNERS OF THE
COMPANY
The calculation of basic (loss)/earnings per share
is based on:
(Loss)/earnings (E518),BF
(Loss)/profit attributable to owners AR AJ#EA ARG
of the Company used in the (E518), &7 -
basic (loss)/earnings per share BARFESRER
calculation (B18R).,/BH
Shares K
Weighted average number of HREETEBRRK

ordinary shares in issue during

g B

the period used in the basic STHERER
(loss) /earnings per share (E518),/BF

calculation

HZE6A308 1L AEA
2023 2022
20235 20224
RMB'000 RMB'000
AR¥TR ARBFIT
(Unaudited) | (Unaudited)
(REER) (REEERZ)
(374,491) 63,344

Six months ended 30 June

BZE6A30RLAEA
2023 2022
2023%F 20224
‘000 ‘000
TR TR
(Unaudited) (Unaudited)
(RBER) (REEE®R)
1,913,387 1,913,387

No diluted (loss)/earnings per share amounts
were presented for the six months ended 30 June
2023 and 2022 as the Group had no potentially
dilutive ordinary shares in issue during these
periods.

MR AEBRE E 20235 % 20224F
6A30H L~ B A I B D 3
TEBR - MZMERREREZ
SRES(ER), B -

— T



11.

INVESTMENT PROPERTIES AND
PROPERTY, PLANT AND EQUIPMENT
During the six months ended 30 June 2023, the
Group acquired property, plant and equipment
of approximately RMB13,000 (six months ended 30
June 2022: approximately RMB3,484,000).

In addition, there is no disposal of investment
properties and property, plant and equipment
during the six months ended 30 June 2023 (six
months ended 30 June 2022: Nil).

The fair values of the investment properties as at
30 June 2023 and 31 December 2022 are based
on the valuations carried out by APAC Asset
Valuation and Consulfing Limited, which is the
member of the Hong Kong Institute of Surveyors
and Valuers and is an independent qualified
professional valuer 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.

At the end of the reporting period, management
of the Group works with valuers to establish and
determine the appropriate valuation fechniques
and inputs for Level 3 fair value measurements.
Where there is a material change in the fair value
of the assets, the causes of the fluctuations will be
reported to the directors of the Company.

The investment properties are leased to third
parties under operating leases.

11.
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REMEURIE - BER
B

NEE2023F6A30H 1IEREA -
AEBUEDE - BB RRBOA
ER#13,0007T (#Z=2022F6 430
LERMEA : X AR¥3,484,0007T) °

IEAN - REVE2023F 6 A30H 1EX
BA - AEEIEHEREDEIN
W% - BB k&R (HE2022F6
A30HIERER « &) -

BEMER2023F 6308 K
202212 A3V A 2 R FETIER
TAREENERBERBRABMN
HEITHEETE © %28 AHong
Kong Institute of Surveyors and
Valuers& 8 H BEZRSE B SR E 2
B A BREHEMERD -

EEHREMEATERN  REME
SERAERBERERREME - &
EMEATEEBRNFEREAMOE
B WREBBAELEEBE -

R|EHR - AEEEREEGE
BiElE  ME=ZRATHENBRY
FOREEE 2 HERM RE AR
B MEELATFERERND -
HrBRRABAANTERRSE

REMERBEEHELETFE=
¥
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12. PROPERTIES UNDER DEVELOPMENT 12.

13.

Properties under development are all situated
in the PRC. As at 30 June 2023, the Group
carried out assessment and provision for write-
down of properties under development to net
realisable value amounted to approximately
RMB1,504,488,000 (31 December 2022:
RMB1,263,639,000).

ACCOUNTS RECEIVABLE, OTHER
RECEIVABLES AND OTHER ASSETS

Accounts receivable FEUER X

Less: Impairment A OR(E
Prepaid value-added taxes TEfHEER &

and other taxes Hth i

Deposits and prepayments & R FHIE
Costs of obtaining contracts B A K 2B
Other receivables H e R IE
Less: Impairment B ORE

Accounts receivable represent receivables from
sales of properties, project management services,
dividend receivables and rental receivables.
Receivables arising from sales of properties and
project management fee receivables are due for
sefflement in accordance with the terms of the
related agreements. The seftlement terms of rental
receivables are upon presentation of demand
notes.

13.

BRRPYIE
BRTNESHAATE o K&
BN 2023 56 A30 AH RS
MERTIE - SHABRTY
RETERFEZBBOARE
1,504,488,000 7t (2022412 7 31
H : AR1,263,639,0007T) °

PR BRSR « H b FE W RIA R
Ht&E

30 June | 31 December
2023 2022
20234 20224
6H30H 12A31H
RMB’000 RMB’000
ARBFR ARBFIT
(Unaudited) (Audited)
(REER) (fe&iz)
20,969 16,546
(2.127) (1,063)
18,842 15,483
1,412,664 1,611,784
548,861 446,349
282,188 261,855
698,770 747,722
2,942,483 3,067,710
(17.910) (11,191)
2,924,573 3,056,519
2,943,415 3,072,002

AR IEHEYE - B ERR
2 FRUCTRR ~ BB I U IR AR
SRAGRIR - KRB HEMEZ R
FIRNIA R BEERYGIATIRE
BB KRB BT - B
ez AEGERBHREFTBME

RrAEHE -

— T



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

Within 1 year —FR
1 to 2 years —EWF
2 1o 3 years ME=F
Over 3 years ZFAE
At end of year REFER

An impairment analysis is performed at each
reporting date using a provision maftrix to
measure expected credit losses. The provision
rates are based on days past due for groupings
of various customer segments with similar loss
patterns. The calculation reflects the probability-
weighted outcome, the time value of money
and reasonable and supportable information
that is available at the reporting date about past
events, current conditions and forecasts of future
economic conditions.
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2023F R EASRE

RBEHR - REBEEZAHRMG
BREHRNOE S ERERTRE D

T
30 June | 31 December
2023 2022
2023%F 20224
6A30H 128311
RMB’000 RMB’000
AR¥T T AREFIT
(Unaudited) (Audited)
(REER) (88 &%)
18,601 14,419
241 -
- 1,064
18,842 15,483

RED N ERE B HEPEE
FEEETT - UETEBREEREER -
BEERDERZEARRUBER
RV RN
TE o wkat E RS R TN

BEREREEIRNERE BTG
BRBESME - B RARRE
BTN IE R A EER -
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14. ACCOUNTS PAYABLE, DEPOSITS 14. ggﬂﬁ?ﬂ s BERIRE R FERT

RECEIVED AND ACCRUALS
30 June | 31 December
2023 2022
20234 20224
6H30H 12A31H
RMB’000 RMB’000
ARBTR AREBFIT
(Unaudited) (Audited)
(REER) (&)
Accounts payable FEIFERIR 216,399 209,544
Accrued construction costs (Note) — FEFFEZEMK AN (M) 7,214,264 6,211,261
Rental deposits received Bl ERS 12,151 10,393
Retention deposits and payable REB & R ER B 197,729 304,058
Real estate and other FERT B I
taxes payable Hth i 187,631 324,662
Other payables and A 5 FR0B K
accruals %/ 1,038,211 307,768
8,866,385 7,367,686
Less: Rental deposits received B B ERS
- non-current —JERE) (11,153) (9.440)
8,855,232 7,358,246
Note: Included in accrued construction cosfs are Misr: EEHEER AN ARKE
amounts due to a related company controlled 608,913,000 7T ( 2022 4 12 A 31
by Ms. Huang's daughter, Ms. Zhang Huigi ("Ms. H : AR¥682,551,0007T) A%
Zhang"), of approximately RMB608,913,000 HsTRmEMN—RBEEAR
(31 December 2022: RMB682,551,000) for its (Huang&+ > Z R REH Z +
construction work. ([3R&+))iz%) 2 5508 -
An aging analysis of the trade and bills payables as REEHIR 2 B 5 ER 28 R ER
at the end of the reporting period, based on the ERIRREQR Y BRBEOTT ¢
invoice date, is as follows:
30 June | 31 December
2023 2022
2023%F 20224
6A30H 12A31H
RMB’000 RMB’000
ARBF T ARBFIT
(Unaudited) (Audited)
(REER) (&%)
Within 1 year —FR 5,155,610 3,316,514
1to 2 years —EMF 2,060,557 2,833,891
2 to 3 years ME=F 171,965 194,644
Over 3 years =FUE 42,531 75,756
At end of period/year R ER 7,430,663 6,420,805

— T



15.

16.

17.

AMOUNTS DUE TO RELATED COMPANIES
The amounts due fo related companies are
unsecured, interest-free and repayable on
demand. Ms. Huang and together with her
spouse, Mr. Zhang, and her daughter, Ms. Zhang,
have the confrolling interests over these related
companies.

LOANS FROM A RELATED COMPANY
The Group has entered info loan agreements with
a related company, Henan Zensun Real Estate
Co., Ltd.* (TRIEREXARAF) ("Zensun Real
Estate”), which is ultimately controlled by Ms.
Huang, pursuant fo which Zensun Real Estate will
provide unsecured loans fo the Group.

The amounts are unsecured, interest-free and
repayable on demand. Those amounts were
shown under the current liabilities as Zensun Real
Estate had the discretfionary rights to demand
immediate repayment.

In the opinion of the directors of the Company, the
carrying amounts of the loans approximated their
fair values at initial recognition.

SHARE CAPITAL

Issued and fully paid: 2EITRER
1,913,386,669 (31 December
2022: 1,913,386,669)

ordinary shares

1,913,386,669%
(202212A318 :
1,913,386,6690% ) & A%

15.

16.

17.
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PETERE A BIFIR
JERBEEARFIEREERR - 28
WiEEKEE c HuangZ LERHE
REREERELRBRZTIHZSE
FREAREAIERER -

RE—BREARZER
AEBEBEARIEEIFERXE
RARI([EEEZ]  BHuangx
TREEE 2 AR ETERE
Bt EEEXBRHEERER
FTARER -

HECERBEM  RENARE
KEE BN EREXAREEY
BRENR R - WA ERABIE
mEAEILE

AAREERR  ZEEFZER
BERFER R ERE 2 AFER
=

(&N
30 June |31 December
2023 2022
20234 20224
6H30H 12A31H
RMB’000 RMB’000
AR®T T AREBFIT
(Unaudited) (Audited)
(REER) (88 &%)
5,326,923 5,326,923
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ERBERRAE
18. CONTINGENT LIABILITIES 18. RAAE

As at 30 June 2023, the Group had contingent M2023F6A308  AEEGERH
liabilities relating to guarantees amounting to REEYEZMEER LIRS
approximately RMB20,165,802,000 (31 December BRmBETFRITREZIRBER
2022: RMB19,274,110,000) in respect of mortgage BMEZERBESRBEHOARKE
loan facilities provided by certain banks in 20,165,802,0007T (2022412 A 31
connection with the mortgage loans entered A : AR#19,274,110,0007T) - 17
info by property buyers of the Group's properties. BEREDR  WEZSEWEERAR
Pursuant to the terms of the guarantees, upon ZIBRE  ALEABEINAE
default in mortgage payments by these property BERRFBITHRERIRIBRSE
buyers, the Group would be responsible for B2 F 8 REMEK - NEEH
repaying the outstanding mortgage principal BHEEERBYENETEERE
together with accrued interest thereon and any BHE - ZERREVUTREEE
penalties owed by the defaulted buyers fo the ERRR - (VMEEREELRBE
banks. The Group would be entitled to take over Mo RDIRBYEB LY ERE
the legal title to and possession of the related EEWTRIZIBENEEER - EF
properties. These guarantees will be released RA - ARMARERELD - HE
upon the earlier of (i) the satfisfaction of the Y A IR EIRE REBAR
mortgage loan by the buyer of the property; BRI BRI - R E
and (i) the issuance of the property ownership ERVEZE2023F6 A30H [E71E
certificate for the mortgage property and the A (2022128318 : &)z FHIfS
completion of the deregistration of the mortgage. B4R A B TS SRR R 4 -

In the opinion of the Directors, no provision for
the guarantees was recognised in the inferim
condensed consolidated financial statements for
the six months ended 30 June 2023 (31 December
2022: Nil) as 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.

19. COMMITMENTS 19. i
(@) The Group had the following capital (@ RBEBR - AEBZER
commitments at the end of the reporting AWENT
period:
30 June | 31 December
2023 2022
2023%F 20224
6A30H 12A31H
RMB’000 RMB’000
AR¥TR AR¥ETFTT
(Unaudited) (Audited)
(RBERK) (&)
Contracted for, but not EHENEES -
provided in respect of:
Property development LIES 33
expenditures 11,142,862 10,041,812
(b) The Group has no lease contracts that have (b) #2023F6H30R + K&
not yet commenced as af 30 June 2023. A R RFBNEESY -

— T



20. RELATED PARTY TRANSACTIONS

(@)

20.
In addition to the transactions detailed
elsewhere in this interim financial
information, the Group had the following
fransactions with related parties during the

period:
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2023 F AR

BEALRS
(@) BRAREHBENL MBS
Hiz B - AEERS

NEBATETTIRS

Six months ended 30 June

BZ6A30ALAEA
2023 2022
2023% 20224
Related companies (Note (i)) Transactions (Note (ii)) RMB'000 RMB'000
BEAR (KE)) X5 (M (i) ARBTRT IS S
(Unaudited) (Unaudited)
(REEER) (REER)
Relevant members of Henan Construction costs
Zensun Corporate Development (capitalised in
Company Limited (*Zensun properties under
Development”) fogether with development)
its subsidiaries (collectively, the ~BERA(RERTHEE
*Zensun Development Group”) xik)
AHERCEERERAFAR(ER
R 2EMRERREREMBA
(sl EeEREE]) 919,040 872,037
Relevant members of Xingye Wulian Property engineering
Service Group Company Limited  costs (capitalised
("Xingye Wulian") together with in properties under
its subsidiaries (collectively, the development) and
*Xingye Wulian Group”) property management
BRI REEEERA R ([EEY) and value-added
%2 EBRERFERARBART  serices fee
(GeiEl By E ) METRERR(RERTY
FEMMO)ARDEER
REBRKE 18,580 22,249
Notes: FfiaE
0] Zensun Development Group and Xingye 0) FrsREEREEYHEB AR
Wulian Group are entities ultimately Huang#&+ 2 Z RoRk L+ ks
controlled by Ms. Huang's daughter, Ms. | EeE .
Zhang.
(it These transactions were based on (i) REXSERE N KERE 2 G

terms mutually agreed by both parties.
These fransactions constitute continuing
connected fransactions as defined under
Chapter 14A of the Listing Rules.

REE - WK ETRAFVIAT
HIEEZHEMERS -

4
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As at 30 June 2023, the Group's senior notes
and bank and other borrowings amounting
to approximately RMB6,101,557,000
(31 December 2022: approximately
RMB4,284,452,000) 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
fo use the frademark of “Zensun” and “IE&”
on a royalty-free basis until July 2025.

Outstanding balances with related parties:

Details of the Group’s balance with related
parties as at the end of the reporting period
are included in notes 14, 15 and 16 to the
interim financial information.

Compensation of key management
personnel of the Group:

T HE B R
BRI B A

Short term employee benefits
Post-employment benefits

Total compensation paid to
key management personnel

FrieE

MEEEEABXITH

M2023F 6 A30H @ A%
BZ2BEAZEBUAROHAR
# 6,101,557,000 7T ( 2022
F12R31H : HARHE
4,284,452,0007T ) Z BT &%
HitEEHHuangXZ tER
HE@BRAEEREZRRL
TIRHI 2 BEARER o
ERZEERAZSHEER
FHEHAE@EAE -

AEBEIHBEEFTRE
HREEEF A Zensun &
[F/ R1Z 2202547 A »

(o) JmEEALZAERES
RERERR - AR H EE
A2 HEeREE B E N H RS
FEERMITEI4 - 15%16 ¢

() AEEFEZEEBASTHM :

Six months ended 30 June

HZ6A30HLAEA

2023 2022
2023F 2022F
RMB’'000 RMB’000
AR®F AREFTT
(Unaudited) (Unaudited)
(REBER) CRigER)
1,047 433
33 13
1,080 446
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FAIR VALUE AND FAIR VALUE HIERARCHY
OF FINANCIAL INSTRUMENTS

The carrying amounts of each of the categories of

2023 Interim Report
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21. ERMITAZAFERAFE
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financial instruments as at the end of the reporting BEmT
period are as follows:
Carrying amounts Fair values
REE ATE
30 June |31 December 30 June |31 December
2023 2022 2023 2022
2023%F 2020 2023 2020%
6A30R 12A318 6A30A 12A318
RMB'000 RMB'000 RMB'000 RMB'000
ARBT R ARBTFR ARETT AREFL
(Unaudited) (Audited) | (Unaudited) (Audited)
(REEER) (&) (REER) (B2%)
Financial assets SREE
Financial assets at fair BAHE MBS
value through profit or loss SREE 247,725 251,102 247,725
Financial liabilities SREE
Bank and other borrowings BATRAMES 8,199,383 7,904,986 8,139,778

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 fo 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 determines 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 instrument could be exchanged in a current
fransaction between wiling parties, other than in a
forced or liquidation sale.

EREENERERRSEERA
B RRBIRTES  DEAR
F - BUARSR - B ACE A B R
HREMEEZERMEE © BIER
AR EAE AL FOR RE R B
ZeRasE - BNBEERAFKEAR
R —HEERRZERATHEE
HEEHEABMEE - DRNZETL
ARE BRI -

AEBRMBERETENMBA
EERETEMIARTEFNEZH
KRR - MBERERREEY
BERE - NERERY - MBH
DR TANBEZ BT HET G
BERFEMzEERAE - HER
BREMTEEEMRALE

CREENRBENATELERER
AHERETRBRSHAMT ALY
D BARBRNEZEREE
RE@ERI -
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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 2023
were assessed to be insignificant.

Fair value hierarchy
The following tables illustrate the fair value
measurement hierarchy of the Group’s financial

BETIRAREZ AFEETSS
AL

RITREMER 2 A TETIBBE
EEIARB SR ERAFATANA
BEUER  EERR R T 5 A
Mz TRZFFHETERAHE - 1
20236308 + AEEHFMRIT
REMEENTELORREHHA
FEEBDBEMTRE -

DN ERR
TRITAEEEMTAZXFE
FTEER:

instfruments:
Assets measured at fair value: RAVEFERZEE !
As at 30 June 2023 7202356 430H
Fair value measurement using
ERAUTHE B2 ATE
Quoted
pricesin  Significant  Significant
active  observable unobservable
Markets inputs inputs Total
BB EATER EXTUBR
ZHBE BABE BARE @t
(Level 1) (Level 2) (Level 3)
(-8 (=) (B=H)
RMB'000 RMB'000 RMB'000 RMB'000
ARBT R ARETF R ARBT R ARBT R
(Unaudited)  (Unaudited) ~ (Unaudited)  (Unaudited)
(REER) (REEER) (REEEH) (REBEH)
Financial assets at fair value RATEFABRZ

through profit or loss TREE 251,102

- - 251,102




As af 31 December 2022
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720229 12A31H

Fair value measurement using

Financial assefs ot fair value through  $ZAFEHABRZ

profit or loss

RANTHEN 82 ATE
Quoted
prices in Significant Significant
active  observable  unobservable
Markets inpufs inputs Total
BRI EXTEE  EATIURE
2B BAHE EIN 't @it

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

() (E=) (B=h)

RMB'000 RMB'000 RMB'000 RMB'000
AREFT AREFT AREFT AREFT
(Audited) (Audited) (Audited) (Audited)

(18%#%) (&%) (%) (15%1%)

SHEE 247,125 - - 247,725

The Group had no financial liabilities measured at
fair value as at 30 June 2023 (31 December 2022:

Nil).

During the six months ended 30 June 2023, there
were no transfers of fair value measurements
between Level 1 and Level 2 and no fransfers
into or out of Level 3 for both financial assets and
financial liabilities (six months ended 30 June

2022: Nil).

Liabilities for which fair values are disclosed:

As at 30 June 2023

Bank and other borrowings

M2023F 6 A30H  ANEE W EE
iR A TEFEZ22BAE (2022
F12A318 : &) -

HE2023F6A30BIERMHEA - &
MEENERABE —MEE R
ZREWTEAFEFE2EE - NE
HE SR E =R (B1E2022
FOA30RLERMER : ) -

BEATEZEE:
720236 A 30H
Fair value measurement using
ERNTEE B2 ATE
Quoted
pricesin  Significant  Significant
active  observable unobservable
Markets inputs inputs Total
ERTS EATEE EXFUBR
ZBE BABE BABE @t
(Level 1) (Level 2) (Level 3)
(-8 (=) (B=)
RMB'000 RMB'000 RMB'000 RMB'000
ARBT R ARBT R ARBTR ARBT R
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(REBEH) (REBEH) (REER) (REBEH)
BTRAMES - 7,904,986 - 7,904,986
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22,

As at 31 December 2022

720229 12A31H

Fair value measurement using

Bank and other borrowings FrRAMER

EVENTS AFTER THE REPORTING PERIOD
On 29 August 2023, the Company has commenced an
exchange offer ("Exchange Offer”) to exchange any
and all of its outstanding 2023 Notes held by eligible
holders of 2023 Notes with new notes with a tenor
of two years and bearing interest at 7% per annum
payable semi-annually in arrears in accordance with
the terms and conditions as set forth in the exchange
offer memorandum. For defails of the Exchange Offer,
please refer to the announcement of the Company on
29 August 2023.

RANT B B2 ATE
Quoted
prices in Significant Significant
active  observable  unobservable
Markets inpufs inputs Total
ERTS  EAUBRE  EXTUEE
ZBE BAHE LN (¢ &5t
(Level 1) (Level 2) (Level 3)
(E—H) &R (=l
RMB'000 RMB'000 RMB'000 RMB'000
AREFT AREFT AREFT AREFT
(Audifed) (Audited) (Audited) (Audited)
(18%1%) (%% (18%%) (18%&1%)
- 8,139,778 - 8,139,778
22, HEHREBE

20238 A29F + ARFAERER
RHMBH(TZ]ED])  RIEH
BOBTERABO RGN -
BER023FREHEAFENE
fa] e BT 7B R B8 89 2023 F AR K
FHRMF - FHRRTRHOHE
B BYEXN—R - AERRE
WIS - F2HARR 20234
8 29 R #Mhmy A
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