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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 inferim report are historical in nature
and past performance is not a guarantee of future performance. This interim report may contain
forward-looking 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 forwardHooking statements and opinions. Neither the Group nor
any of its directors, employees or agents shall assume any obligations or liabilities in the event that
any forward-looking statements or opinions does not materialise or turns out to be incorrect.
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Zensun Enterprises Limited

EREXARLF

PROPERTY DEVELOPMENT IN THE PRC AND
PROJECT SUMMARY

As at 30 June 2024, the Group had 67 completed
property projects and/or sub-phases and 36 on-going
complex property projects on hand with 90 land parcels
under development and planning with an aggregate
site area of approximately 6.3 million square metres (*sq.
m."”) and aggregate estimated gross floor area ("GFA")
of approximately 13.5 million sg.m. in the People’s
Republic of China ("PRC"). In return, it is expected
that the land reserves will bring to the Group with
estimated saleable/leasable GFA under development
of approximately 4.1 million sg.m. and estimated GFA
under planning of approximately 2.4 million sg.m..

EPEZYEBRRERREEHRE

202446 A 308 » KBRS 67
EBEKRWERB &, HIEE 5 K36
BRITHERRRETESMEREB (290
fEBiiR) - RBEEENS6.3BEFITK
(TFT KD RfAFHEZEEENR135H
BFAK - RE LRGBS AAEEERHE
BRAGE RS TAEREEELN41H
BF KRR BT EEHEEEEN248 8
FITK

Esfimated
saleable/
Completed ~ leosable GFA ~ Estimated
Actual/ Inferest Toll  Aggregaled  saleable/ under  GFAunder
Estimated attributable site area GFA  leasable GFA ~ development planning
Project Complefion tothe (sqm.) (sqm.) (sqm.) (sqm.) (sqm.)
Number  Property Project Location Time Group  Type Approximately  Approximately  Approximately - Approximately ~ Approximately
BRI REMM
TE/EE TE/BE UM
BEUER  RREER BERR BEER BETR
x5 /Rt AR (F5%) (¥5%) (F7%) (5%) (T5X
EEE  MRER R BIRE EL - L # f L ]
ACCUMULATED COMPLETED PROPERTY PROJECTS
BiERRINRER
1 Thengzhou Zensun North of Jingnan 2nd Road and eastof  4th quarter of 2017 100%  Commercial 4173 748 20,748
Jingkai Ploza Jingkai 9th Avenue, hengzhou City 201755 £
PN TEERES FHmER=BL EREAKENT
2 IThengzhou Zensun East of e infersecfion of Dahe Road and - 4th quarter of 2017 100%  Residenfial 3439 06,103 06,103
Xinghan Garden Guxu Road, Zhengzhou Clty NEERER fiz
SHTEREER UTATRREARZXOHE
3 Thengzhou Zensun The intersection of eastfo Sanglin Eost  4th quarter of 2019 100%  Commercial 537 100662 100,662
Scholar Garden Road and north to Rufeng Road, 195505 [
LN 55 Tengzhou Cty
IHPENRARERAR L RER
4 Thengzhou Zensun North of Chaoyang Rood and eastof ~ 4th quarter of 2019 100%  Residenfial 62286 %39 9339
Longhushongjing Thongyi Road, Zhengzhou Clty N9EEMER fiz
SHEERALE USRI  RERIR
5 Thengzhou Zensun North of Lvda Road and west of Yuxiu 4t quarter of 2019 100%  Residential 182m 176845 176845
River Valley Phase | Rocd, and south of ChunxiRoad, and 0195 £MEE iz
(Greeniew west of Jinzun Road, Znengzhou Ciy
GardenNo. 1) SRR - SRRINER
FRANE  £BHNE
6 Thengzhou Zensun River  North of Lvda Road, east of Hongsong - 4th quarter of 100%  Residential 186,648 19191 19191
Valley Phse Road, ond Jinzun Road, south of 202010 2nd i
ENERARH-5 ChunxiRoad, and eastof YuxiuRood,  quarter of 2021
Thengzhou City NNFEMFEE

SHmEERL  HENR
SERIRRERANE  SARIE

MNEE-FR
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2024 FHRERE
Esfimated
saleable/
Completed ~ leasable GFA Estimated
Actual/ Inferest Tofol  Aggregated saleable/ under  GFAunder
Estimated aftibutable site area GFA  leasable GFA  development planning
Project Complefion fothe (sam) (sam) (sam) (sqm.) (sam)
Number  Property Project Location Time Gioup  Type Approximately  Approximately - Approximately ~ Approximately - Approximately

BEI  SRAME
TE/EE TE/ER HERE
BESER  ZREEE BAER BEER BEER

L L% AEER (FH%) (¥r%) (¥5%) (F%) (FA%)
EEE aEER R BIRE ELT 4 L L] ] Hi
ACCUMULATED COMPLETED PROPERTY PROJECTS (Confinued)
RHERAZNRER®)
7 Thengzhou Zensun River  South of Xincheng Road, east of 4h quorter of 2019 100%  Residentiol 178559 2991 2991 - -
Home Phase | YuleRood, and eastof X Steet,  2019FEMEE i3
(Courtyord No. T) Thengzhou City
NEERAZ-8 BHTHRARNE - BERRRAEENR
(EE-5R)
8 Thengzhou Zensun South of Xingyun Road, east of Yule Road, - 3rd quarter of 2021 100%  Residentiol 188,643 20275 210275 - -
River Home Phase east of Xini Sheet and westof Tonshon - 20215 =3f% i3
(Courtyord No. 2) Road, Zhengzhou City
ONIERAZ-BEE- BinEEie RERIE FENR
§5) RRLENE
9 Thengzhou Zensun South of Shisu Road and east of nd quarter of 2020 100%  Residentiol 8051 2476 2416 - -
Prosperty Court Fengshuo South Road, Zhengzhou Clty - 20205£-%% fiz
OIERASE BHTREANE - SRERNT
10 Thengzhou Zensun West of Jingkai 17th Avenue, north of -~ 4th quarter of 100%  Commercial 56,631 193,851 13219 6172 -
Voyage Mansion Hanghai East Road, Zhengzhou Cy 2020to 4t [
B TEERSE BHTERETCAGNE SRR quorerof2027
WNFEMFEE
WIFENEE
n Dengfeng Zensun Southwest District of Infersection of 3rd quarter of 2020 100%  Residentiol 4689 78137 78137 - -
Cty+ Yu Gorden ToheRoadand Zhenglong Road, ~~ 200£E=3E i3
BHTENRE Dengfeng Ciy
BT AR ER AR N EREY
12 Dengfeng Zensun Northeast comer of Infersection of 3rd quarter of 2020 100%  Residential & 220 50987 59987 - -
Ciy + Xiang Garden Honque Rocd and Tanzhong Road, 200 5=3F commercial
BEERHE Dengfeng Cty % A%
BHTERRER AR ORIA
13 Dengfeng Zensun Northeast comer of Infersection of 3rd quarter of 2020 100%  Residential & 5043 121818 127818 - -
Cify + He Garden Yinghe Road ond Tianzhong Road,  020£5=3% commercial
BHTER - AR Dengfeng Cty % A%
BHTEIRERARRNORIA
14 Dengfeng Zensun Northeast comer of Infersection of 3rd quarter of 2021 100%  Residential & 15992 376% 3763 - -
Ciy + Xi Gorden Denggao Road and Fuyou Road, MNEE=ZE commercial
BHTER-ER Dengfeng Cty iy
BHTERARERRAINORYA
15 Dengfeng Zensun Northwest comer of Intersection of 3rd quarter of 2021 100%  Residenfial & 32986 81.307 81.307 - -
Cify + Toi Garden Denggoo Road and Fuyou Road, NNEE=ZE commercial
%‘TRM 58 Dengfeng Chy iz frﬁ%

BHTERDRERIARNAELA
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ERBEXERAF
Esfimoted
saleable/
Completed ~ leasable GFA Estimated
Actual/ Inferest Tofol  Aggregated saleable/ under  GFAunder
Estimated attributable site area GFA  leasable GFA ~ development planning
Project Complfon fofhe Gm)  @m) @) @m) (@)
Number  Property Project Location Time Group  Type Approximately  Approximately - Approximately - Approximately - Approximately
BAL  BEM
TE/RE  TE/RE EEMGH
BEHER  RREER REER BEER BETN
| L% AEER (¥r%) (¥5%) (F%) (F5%) (¥5%)
EES MRER R BIRE RERNER R L ] ] H] i
ACCUMULATED COMPLETED PROPERTY PROJECTS (Continued)
EHERRAREAE
16 Xuchang Zensun North of Nongda Road, south of 4th quarter of 100%  Resicential 115,449 305318 305318 -
Scholor Mansion 6ui Hua Nong Xuan Rood and 020t04th frz
HELEERER west of Gui Hua Han Lin Road, quarter of 2022
Jionan Distict, Xuchong City NNEEMFRE
TEMERBEARL FUREHAE.  0NEEREE
RUERRIE
il Thengzhou Zensun South of North 3rd Ring Road and 3rd quarter of 2020 100%  Residential 58,338 96549 96549 -
Longshuishangjing eastof Longhu Nehuon EastRood, ~ 20055=3% %
SRR R Thengdong New Distrct,
Thengzhou City
HTERMEL R
EHRRRANR
18 Xinxiang Zensun Smart  Norih of Health Avenue and west of 4th quarter of 2020 100%  Residential & 0219 151% )2 -
Ciy + Rong Garden Central Avenue, Qlying Town, NNEEMER commercicl
FEAENA AR Xinxiang County fi% &3
FARCEEERRARL
PARENE
19 Xinxiang Zensun Smart -~ Intersection of Cenirol Avenue and 4th quarter of 2021 100%  Residential & 58642 9,465 9,465 -
Ciy + Xiang Garden Financial Road, Qilying Town, NNEEMER commercial
FETAENAHE Xinxiong County f% &3

FARLEERRAEREBRRNA

20 Luoyang Zensun City East of West Ring Road and north of 4th quarter of 2017 100%  Residential & 527128 185,261 185,261 -

North GordenPhase 1 Tank Road, Jianxi Distict, Luoyang City -~ 01755 R commercial
ARLEE ARTARRERARERER A iz &%
2 Thengzhou Zensun West of Zhengyin Highway and Tst quarter of 2019 100%  Residenfial 147988 22612 20612 -
Pincess Loke Phasel  both east and south of Princess NI95E-35 %
Fdinges ] Lake, Xincun Town, Znengzhou Clty
LOTEGI GETTTYE
AEHFRRER
2 IThengzhou Zensun North of Xincun North Road and 4ih quarter of 200 100%  Residenfial 0819 81,561 81,561 =
Princessloke Prose Il westof HuaruiRoad, Xincun Town, 00555 % i3
(Huanhuxion) Thengzhou City
BNEEAEH=S SR ERLRIE
(RER) ERMEN
3 Thengzhou Zensun Eastof Jingkai 14th Avenue ond 2nd quarter of 2020 100%  Residential & 31462 119251 119251 -
Riveniew Garden South of ingnan 9th Road, NNEE-ZE commerciol
SNERETSE Jingkai Ditict, Zhengzhou Clty iz A%
PHmERRERETIAGRE
REpbEL]
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2024 FHRERE
Esfimated
saleable/
Completed ~ leasable GFA Estimated
Actual/ Inferest Tofol  Aggregated saleable/ under  GFAunder
Estimated aftibutable site area GFA  leasable GFA  development planning
Project Complefion fothe (sam) (sam) (sam) (sqm.) (sam)
Number  Property Project Location Time Gioup  Type Approximately  Approximately - Approximately ~ Approximately - Approximately

BEI  SRAME
TE/EE TE/ER HERE
BESER  ZREEE BAER BEER BEER

L L% AEER (FH%) (¥r%) (¥5%) (F%) (FA%)
EEE aEER R BIRE ELT 4 L L] ] Hi
ACCUMULATED COMPLETED PROPERTY PROJECTS (Confinued)
RHERAZNRER®)
i Befing Zensun Huaifong Vilage & Xingong Vilage, 2nd quarter of 2021 100%  Residenfiol 53214 8017 8017 = =
Grand Garden Nanyuan County, Fengtai Distict, MEZ-FR frz
FREAHR Beiing
FRHEARRRSRENRAER
% Befing Zensun Yozhu 5th Avenue Disfrct, ShunyiNew Town,  2nd quarter of 2021 100%  Residenticl 4170 537 5937 - -
Garden Renhe Town, Shunyi Distict Bejjng 20215538 fiz
FRIEREER FRESECAEESFAER4E
% Thengzhou Zensun South of Heshou Oufer Ring Road and~ 2nd quarter of 2021 100%  Commercial 1.215 38029 36029 - -
Voyoge Infemafional ~ west of Shuanghe Lake 2nd Stieef, and 2021553 [

Ploza (Phase) east of Heshou Outer Ring Road and!
SHTAESFEEEE-E  norhofWonghuRoad, Zhengzhou Clty
BNTEENERNE  ERACONE
EESIRRAR - AL

7 Thengzhou Zensun West of Guihua 3rd Road and north o~ 2nd quarter of 2021 100%  Residenticl 43410 130135 130135 - -
Orchids Mansion reseve land of Government, NNEE-ZE fiz
(Volley-view Garden) Longhu Town, Xinzheng City
BHTAREER(RE) FTEMRRI=IE
il

% Xuchang Zenstn East of Laodong North Road and south of - 4th querer of 100%  Residentiol 60948 144381 107 614 -
Golden Mie House GuiHua Zhou Zhuang Steet, 02 fodth i3
FEIASHER Jiaman Distict, Xuchang City quarter of 2026
HEMRREAMIRNZ NNEERFEE
RERRENE WHFENFE
23 Xiniang Zensun Golden  West of Xinzhong Avenue, southeast 3rd quarter of 2021 100%  Residentiol & 10701 127,708 127,708 = =
Mie House (Phase Il comer ofinfersection of Hongyuon 20155 =3 commercial
b DcEac et Street and Guihua Road, Xinxiang City iy
FEmRRAENE  BRERRENR
RS
0 Thengzhou Zensun South of Qiihe South Road and the 4h quorter of 2021 100%  Commerciol 13442 107,388 107,388 - -
Intemational Buiding  west of Jiayuan Road Zhengdong NNEERER [
SHERERAR New Distict, Znengzhou City
BHTERHMECETRAE  EERIE
3 Thengzhou Zensun West of Jingkai 17th Avenue, southof  Tsf quarter of 20220 100%  Residential & 50921 23216 80414 12802 -
Voyage Garden Jingbei 4h Road, Zhengzhou Cy 4h quarter of 2027 commercial
(Phosell) BNTERETCABNE [IERIE  NNFE-FRE % #%
BHIEERER =S WIFENER
R Thengzhou Zensun Boya  Northwest comer of Infersection of Tst quarter of 2022 100%  Residentiol m 31,269 31269 - -
Cour (Phose) Toshan Road and Nafional NREE3R i

EHIERREE-4 Highway 310, Xingyang City
SETELBEOBER NN ELA
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ERBEXERAF
Estimoted
saleable/
Completed ~ leasable GFA Esimated
Actual/ Inferest Tofol  Aggregated saleable/ under  GFAunder
Estimated attributable site area GFA  leasable GFA  development planning
Prject Complefon fothe Gm)  @m) @) @m) (@m)
Number  Property Project Location Time Group  Type Approximately  Approximately - Approximately - Approximately - Approximately
BRI BB

AE/EE TE/ER EERE
BENER  RIREER BAER BHER BAER

| L% o AEER (¥r%) (¥5%) (FR) (FA%) (¥5%)
EES MRER FRM BIRE RERNER R L ] ] H] i
ACCUMULATED COMPLETED PROPERTY PROJECTS (Continued)
HERRAREAE
% Thengzhou Zensun West of Jingkai 17t Avenue, northof ~ 3rd quarter of 2022 100%  Residential 35,702 106903 106903 -
Voyage Garden Jingbei 15t Road, Zhengzhou Cily NNEEZZE %
(Phasel) ENTERE T ARNE SR
NEEERER-B
U Wuhan Zensun West of the intersection of Chenggong  3rd quarter of 2022 100%  Residential 146,888 164,108 164,108 -
Scholar Mansion Avenue and Mooring Road, Caidion ~ 02£5=3% fiz
RETAREER Streef, Caidian Distict, Wuhon City
RETEARESHIIAER
RERERIE
3% Thengzhou Zensun South of Qiaohang Road (Xiangrui Road), 3rd quarter of 100%  Residential 54298 146,603 75422 gl
Yating Mansion east of Linghan Street 2022 to dih quorter e
ENEARESR (Thenggang 7t Siee), ot 2026
Airport Horbour Zone, Zhengzhou Clty ~ 026 5=5%%
HmREEERAERAINE NBEEMEE
ARE(EHNT
3% Thengzhou Zensun East of Heshou Outer Ring Road and north 3rd quarter of 2022 100%  Commercial 10701 0313 0313 -
Vojogelntemafional ~ of WanghuRood, Znengzhou City ~~ 20265=3% Bx
Plaza (Phose ) SNmEENRIR - TR
N EERRERRA -
3 Thengzhou Zensun Eastof Longteng 2nd Street, south of 3rd quarter of 2022 100%  Residential 63819 106,882 106,882 =
Thennishangjing RuyiRiver West 2nd Stesf, Zhengdong ~ 02£5=%% i
SHEERRLE New Distict, Znengzhou Ciy
gimEFrEER=ENR
MEAE—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 i
(Yuehu Horzons) west of Zhengsin Highway, Xincun Town,  quarter of 2027
SHERDER-S Thengzhou City NVEE=FRE
(bt SHmAHEERARE - ATHER NTEEMER
j B
3 Dengzhou Zensun Eost of Sanxion Road and south of Tuanjie 2nd querter of 2022 51%  Commerciol £23% £23% 238 =
Xinfiondi Road, Dengzhou City NNEE-ZE [
BMERHRY BHm=RARE  BEHEH
0 Thengzhou Zensun South of Hongmei Street and west of 4th quarter of 2022 100%  Resicential 51.3% 12121 132121 -
West Lokeside Chuonyong Rood, Gaoxin Distict, ~ 02££M5% i
Scholor Mansion Thengzhou City

SNERERR NTRARAEENE IBRIE
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2024 FHRERE
Esfimated
saleable/
Completed ~ leasable GFA Estimated
Actual/ Inferest Tofol  Aggregated saleable/ under  GFAunder
Estimated aftibutable site area GFA  leasable GFA  development planning
Project Complefion fothe (sam) (sam) (sam) (sqm.) (sam)
Number  Property Project Location Time Gioup  Type Approximately  Approximately - Approximately ~ Approximately - Approximately

BEI  SRAME
TE/EE TE/ER HERE
BESER  ZREEE BAER BEER BEER

L L% AEER (FH%) (¥r%) (¥5%) (F%) (FA%)
EEE aEER R BIRE ELT 4 L L] ] Hi
ACCUMULATED COMPLETED PROPERTY PROJECTS (Confinued)
RHERAZNRER®)
q Fengon Gorden East of Lingshan Road and west of 4ih quarter of 2022 51%  Residentiol & 16809 3516 33516 - -
855 Yesheng Steet, Dengzhou City NNEEMER commercial
BHTRUARE - REER 2 A%
) Thengzhou Zensun South of Yuwu Road, east of Pearl Tst quarter of 2023 100%  Residentiol 404 186,563 185,563 - -
Ecological City Road and east of Jingzhuang Road, ~ 20355-3F i3
(No.Tond2Garden) ~ Guancheng District, Znhengzhou City
WAL BHTERERRRNE  BHRRNR
(-HRn=gk) FRRAR
3 Thengzhou Zensun South of Longhu Neihuan East Road, Tst quarter of 2023 100%  Residentiol 45505 78 AL - -
Fenghuashangjing eastof Chunlei Stree, Zhengdong NBFE-5R iz3
SMEHEELE New Distict, Znengzhou Cily
BHTRRAERARRANE
FRENR
“ ThengzhouZensun Xin -~ South of Yinghua Road and east of nd quarter of 100%  Residentiol 8418 02465 5,226 164289 -
Harbour Home Century Avenue, north of Lianhua N23to4th i3
SHEREER Road and west of Shenzhou Road, quarter of 2027
Xuedian Town, Xinzheng Cly NBEE-FEE
FETEERETRN  tRAERE NNEEMER
BRI BB AR
4 Dengfeng Zensun Southeast comer of te Infersection 2nd quarter of 100%  Residenfiol 5405 121110 127110 - -
City+ Rui Gorden of Shaolin Avenue and Fuyou Road, 2023103 frz
BiTEA 50 Dengfeng Cty quorter of 203
BETOMAERRRARROREA NNEEFHE
NREEZFR
46 Dengzhou Zensun West of Befing Avenue and north of 2nd quarfer of 100%  Residenfiol 64028 160,069 151 80478 -
Kaiyue Mansion Lingshon Road, Dengzhou City 023t 4th i
BHEESER B RAEER - BUEILE quarter of 2027
NNEEFRE
NIEERER
47 Nanyang Zensun North of Dushi Road and west of 2nd quarter of 100%  Residenfial & 25293 83,460 88,460 = =
Scholar Court Xindong Road, Nanyang City 202310 2nd commercial
ARIAEAZE BRI  FRINE quarter of 2024 i &%

NNEE-FEE
WUEEFR
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ERBEXERAF
Estimoted
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
BRI BB
TE/RE TE/RE EEMG
BEHER  RIREER REER BEER BETN
| L% o AEER (¥r%) (¥5%) (FR) (FA%) (¥5%)
EES MRER FRM BIRE RERNER R L ] ] H] i
ACCUMULATED COMPLETED PROPERTY PROJECTS (Continued)
HERRAREAE
4 Thengzhou Zensun Skyiine - South of Baiyun Road, and east of nd quarter of 100%  Residential & 50148 100179 218 58046
Loke Court Phase | Runan Road, Shangjie Distict, 223 fo4th commercial
SNERZH h(-5) Thengzhou City quarter of 2027 B3
S HERRERIAE  RRNR NBEE-FRE
NTEEMEE
9 Luoyang Zensun Cifty North - Southwest and southeast comer of 3rd quarter of 2023 100%  Residential & 52112 Ll 199,71 -
Garden Phase I infersection of Kewen Road and NBEE=ZE commercial
RRERRIA=E Qunan Road, Jiani Distict, B2
Luoyang City
AETRRRH A ERERR RN ERAR
REA
50 Huaibin Zensun Scholor  West of Chuxiong Avenue, 3rd quarter of 2023 90%  Residenfial & 53764 118260 118260 -
Mansion Phase| north of Chaoyang Street, and NBEE=3FE commercial
EETEEEEN-§ south of Qingnion Sfreet, £ %%
Huaibin County, Xinyang City
ERMERERIEAEER  BRELER
EEERR
51 Huaxdon Zensun Orchids  West of Jiefang Road and north of 3rd quarter of 100%  Residential %10 4 53,23 58206
Mansion Xinda Road, Hua Counfy, Anyang City 202310 3rd £
BETARESR REMASRINE SRRy quorter of 204
NBEEZFRE
NUEE=FE
52 Ruyang Zensun Scholar South of Yonghui Road, north of Jrd quarter of 100%  Residenfial & 84043 176419 49050 4031 87,008
Court Weishier Road, south of Weishier Road, 2023 fo dth commercial
HBTEEEEE east of Living South Road, west of quarter of 2027 iy
Malan West Road, County South New ~ 035 5=3% %
Distict, Ruyang Counfy, Luoyong Cly ~ 027£513E
RETREEARTEAERD 812
% BTRE HREHR  SRERE
5 Gongyi Zensun Scholar ot of Qinglongshan Road, south of 3rd quorter of 100%  Resicential 51815 93,267 65,657 2610
Mansion No. 1 Garden  Suqin Road City Greenland, ond 02310 4th i3

ERTEERER-BR east of inniushon Road, GongyiCly ~ quarterof 2025
EETEALAR EREATENE.  NDBEESERE

SHLBR NBEERFE
5 Xinxiang Zensun Golden  South of Kelong Avenue and east of 3rd querter of 100%  Residential & 4551 159569 169,569 -
Mie House (Phase ) Xiner Sfreet, Xinxiang Cy 2023 commercil
FATHSILE B FETHEAENE FogNR NBEEZER B 82
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2024 FHRERE
Esfimated
saleable/
Completed ~ leasable GFA Estimated
Actual/ Inferest Tofol  Aggregated saleable/ under  GFAunder
Estimated aftibutable site area GFA  leasable GFA  development planning
Project Complefion fothe (sam) (sam) (sam) (sqm.) (sam)
Number  Property Project Location Time Gioup  Type Approximately  Approximately - Approximately ~ Approximately - Approximately
BAI  BRMER

TE/EE TE/ER HERE
BESER  ZREEE BAER BEER BEER

L L% AEER (FH%) (¥r%) (¥5%) (F%) (FA%)
EEE aEER R BIRE ELT 4 L L] ] Hi
ACCUMULATED COMPLETED PROPERTY PROJECTS (Confinued)
RHERAZNRER®)
% Guangshan Zensun Eastof Zishui Sreet, north of Paifang Road, - 3rd quarter of 100%  Residential & 51.847 129616 06889 62121 -
Scholor Monsion Guangshan County, Xinyang City 223 fo4th commercial
HUTEEEER ERTHLERIAERY B Quarter of 2026 2 A
NBEEZFRE
WHFENEE
% Xinyang Zensun East of Yongshan Sports Park, 3rd quarter of 100%  Residential & 46435 102157 8778 16379 -
Golden Mie House Huaibin County, Xinyang City 223 fo4th commercial
(Yongshan New Distict)  {ERmiEREFILEEARRA quarter of 2026 % BE
[ERIELIER NBEEZFRE
(F13E) WHFENEE
5 Weihui Zensun Golden ~ Northeast comer of the intersection of -~ 3rd quarter of 9% Residenial & 43904 109911 1469 3842 -
Mie Court Bigon Avenue and Zhensing Road, 023104t commercial
ERIAEHEE Weihui City quarter of 2024 fre A%
(R TRERERARNORYA WBFEZFEE
NUFERFR
5 Dengzhou Zensun Xinyu  South of Renmin Road and east of 4h quarter of 2023 51%  Residentiol 0 102735 10278 - -
City Sanxian Road, Dengzhou Cily NRFEMER i3
UEETAR BHmARSRE  ZBRRR
5 Befing Zensun Xinghoi  East of Yingyi Street, west of Vingtong ~~ 4th quarter of 2023 100%  Residentiol 4189 103979 103979 - -
Cout Shee, south of YinghongRood and ~~ 2023 EMEE i3
FRIEAER north of Yingzhi Road, Yinghai Town,
Daxing District, Bejing
YRREENSRRZRAY AZEAY
BERER 1ENEH
0 Shanggiu Zensun Scholor  East of Zjing Road and south of 4h quorter of 100%  Residentiol 61802 196625 99,758 9,867 -
Maonsion Yuhong Road, Suiyang Distict 0B toih i
BETAEEEN Shangaju City quarter of 2027
BETERRZHRRE  ZREE0 WBFEMFEE
NNEERER
61 Gongyi Zensun Heluo West of Baiyunshan Road and south o 4th quarter of 2023 100%  Residenticl 20004 40,008 40008 - -
Horizon Renhe Road, Gongyi City NRFENERE i3

BIATIER EETAZIRE - M
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ERBEXERAF
Estimoted
saleable/
Completed ~ leasable GFA Esimated
Actual/ Inferest Tofol  Aggregated saleable/ under  GFAunder
Estimated attributable site area GFA  leasable GFA  development planning
Project Complefon fofhe Gm)  @m) @) @m) (@m)
Number  Property Project Location Time Group  Type Approximately  Approximately - Approximately - Approximately - Approximately
BRI BB
TE/RE TE/RE EEMG
BEHER  RIREER REER BEER BETN
| L% o AEER (¥r%) (¥5%) (FR) (FA%) (¥5%)
EES MRER R BIRE RERNER R L ] ] H] i
ACCUMULATED COMPLETED PROPERTY PROJECTS (Continued)
HERRAREAE
0 Dengzhou Zensun Pearl  Norih of Yingbin Avenue and east of 4th quarter of 2023 51%  Residenfial 53734 122362 122362 =
Lake Dongfu Road, Dengzhou City NBEEMEE fiz
BMERHRA BHmIRAELE  REHRE
0 Yichuan Zensun Yihe North of Yilong Avenue and east of 3rd quarter of 100%  Residential & 202,88 29460 907136 33065 113,659
Horizons Binhe Avenue, Yichuan County, 202310 4th commercial
FIEAFARS Luoyang Ciy quarter of 2027 iz A%
AEMFIEFRANL ATAENR  NBFEIERE
NUEEMER
o Thengzhou Zensun South of Guihua st Road, west of Qiushi 4th quarter of 100%  Residential 93497 20049 183437 032 %6731
Orchids Mansion Road, north of Guihua 2nd Rood ond 2023 o dth fz
(Volley-view Cour) west of reserve land of Govemnment, quarter of 2027
BN IEREER Longhu Town, Xinzheng Cy NBEZMERE
(k%2R HETEAERE R ROE NTEEMER
BU-ALARRRRE D
65 Xinxiang Zensun Orchids  Norih of Fuyu Road, west of Zhengtong  3rd quarter of 2023 90%  Residenfial & 40105 80210 80210 -
Mansion Phase | Street and south of Xinyan Road, NBEE=ZE commercial
FHTAREZR-5 Guguzhai Town, Xinxiang County % B3
TARRERAZHRIL - REEER
RS
6 Lushan Zensun Golden ~ Southeast of the Intersection of Fanrong 1t quarter of 100%  Residential & 32602 48903 243 20467
Mie House Road and Wensing Road, Lushan 24104 commercil
BITEAHER County, Pingdingshon Clty quarter of 2027 £ %%
FRUTBLESRRENEARINRE  WUEE-FRE
NNEEMFR
o Huaiyong Zensun Longhu  South of Huaining Avenue and north of Tt quarter of 100%  Residenfial & 2811 85,662 9% 5,75
Horzons Chunrong Road, Huaiyong Disfict, 202410 4ih commercil
EETERARS Thoukou City quarter of 2026 % B2

BATRBERENEE AR MUEE-5EE
NWEERFE
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2024 FHRERE
Esfimated
saleable/
Completed ~ leasable GFA Estimated
Actual/ Inferest Tofol  Aggregated saleable/ under  GFAunder
Estimated aftibutable site area GFA  leasable GFA  development planning
Project Complefion fothe (sam) (sam) (sam) (sqm.) (sam)
Number  Property Project Location Time Gioup  Type Approximately  Approximately - Approximately ~ Approximately - Approximately

BEI  SRAME
TE/EE TE/ER HERE
BESER  ZREEE BAER BEER BEER

L L% AEER (FH%) (¥r%) (¥5%) (F%) (FA%)
EEE aEER R BIRE ELT 4 L L] ] Hi
PROPERTY PROJECTS UNDER DEVELOPMENT/PLANNING
35/ EHR 20380
1 Thengehou Zensun River  North of Lvdla Road!, and eas of 4ih quarter of 2028 100%  Commerciol 28062 821 - sa2m -
Valley (Greenview Wenyun Road, Znengzhou City NBEERER [+
Commercial Centie)  BmEEAN: - XZRIFE
BHEEARH 5ER
i)
2 Thengehou Zensun Boyue  South of Xincheng Road, and eastof 4t quarter of 2025 100%  Commerciol 31,005 108519 - 108519 -
Commercial Cenfre Nanbei Avenue, Znengzhou City NBEZNEE [:H
BHTERESL SIS  BUAEIR
3 Thengzhou Zensun South of Xingyun Road and easf of 4h quarter of 2028 100%  Commercial 14847 322 o ° 32003
River Home Lane: Fengshuo South Steet, Zhengzhou City - 2085 5% [
BHEERAE BHmEERNE  SREENR
4 Thengzhou Zensun West of Xinui Street, and south of Kaiyuan  2nd quarter of 2025 100%  Residentiol 33446 999 = 9999 =
River Home Horzon Road, Znengzhou City NBEEZFR i
HEERARS BTHHRESE  ArAE
5 Dengfeng Zensun Southeast comer of the Infersection of - 3rd quarter of 2024 100%  Residentiol 0m 7300 - 13090 -
Cly + Jing Garden Diznhong Road and Zhongyi Road, NUFEZZE i3
BHIER SR Dengfeng Ciy
B ARESERRNORAR
Dengfeng Zensun Southwest comer of the Infersecfion of  3rd quarter of 2024 100%  Residentiol 1218 2933 - 21933 -
Clly + Yo Garden Shoolin Avenue ond luhongRoad,  04E£=3F i
BHTENRE Dengfeng Ciy
ESTOMAERRARRROAERA
Dengfeng Zensun Northwest comer of the Infersection 4h quarter of 2028 100%  Residentiol 8378 69965 - - 69965
Cify + Xin Gorden of Yudai Road and Dzhong Road, NREEMFR i
BHEAS AR Dengfeng Ciy
BT EARERRRNOELA
6 Thengzhou Zensun Thooling Vilage and Caodion Vilage, 4t quarter of 2028 100%  Residentiol, 236138 2340 - a3 81927
Lehuo City Mine Town, Gongyi City NBEERZE commercid,
LU Sk EETATHERNREER catering &
public ufiity
fiz @&
£
DR
7 Xuchang Zensun South of Guihua Zhuyuan Street and 3rd quarter of 100%  Residenfiol 62832 173708 - 173708 -
Orchids Mansion east of Guihua Yongxian Road, 02410 4ih i
FELERESR Jiaman Distict, Xuchang City quarter of 2027
FETRRERBMELNE NUFE=FRE
REERIR NIEERER
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ERBEXERAF
Estimoted
saleable/
Completed ~ leasable GFA Esimated
Actual/ Inferest Tofol  Aggregated saleable/ under  GFAunder
Estimated attributable site area GFA  leasable GFA  development planning
Project Complefon fofhe Gm)  @m) @) @m) (@m)
Number  Property Project Location Time Group  Type Approximately  Approximately - Approximately - Approximately - Approximately
BRI BB
TE/RE TE/RE EEMG
BEHER  RIREER REER BEER BETN
| L% o AEER (¥r%) (¥5%) (FR) (FA%) (¥5%)
EES MRER FRM BIRE RERNER R L ] ] H] i
PROPERTY PROJECTS UNDER DEVELOPMENT/PLANNING (Confinued)
pEl HEPR S ]
8 Thengzhou Zensun Boya  Southwest of the infersection of Luyin West - 3rd quarter of 100%  Residential 635711 184372 - 184372
Cour (Phase ) Road and Tashon Rood Xingyang City 202410 4ih fiz

ONIEEREECE  SETHARREALARNOERN quarter of 2027
NUEEZFRE

NIEENER
9 Xinxiang Zenstn South of Heatth Avenue and west of 3rd quorter of 100%  Residential & 22905 37,158 - 8 358412
Smart City Central Avenue, and infersection of 2024104t commercial
B Central Avenue and Financlal Road, quarter of 2028 iz &%
Qliying Town, Xinxiong County NUEEZFRE
il adky En TR NBEENESR
PARENERTAAEREHARRA
10 Thengzhou Zensun Skyiine  South of Baiyun Road, and west of 4th quarter of 2028 100%  Residentil & 4847 95,693 - 39001 50,632
Lake CourtPhase Dengfeng Road, Shangjie Ditict, NREEMFE commerciol
BHEAZA LR Thengzhou City e B2
i LERAEANE  BHRNE
1 Thengzhou Zensun East of Tonghang Fith Road and 4th quarter of 2028 100%  Commercial 9B643 24108 - 53881 180227
Thengshang north of Anyang Road Shangjie NBEEMEE Bz
Commercial Cenfre Disfict, Znengzhou City
IHEESLERRD S LERERTRIZE  ZERL
1 ‘Thengzhou Zensun South of Yuwu Road, east of Pearl Road,  3rd quarfer of 100%  Residential 164025 40440 - 11761 166,654
Ecological Cty west of Weihe East Rood, and northiof 2024 to 4th i
(No. 5107 Garden) Yuliu Road, west of Xiangjiang Road, quarter of 2027
ing=ka and south of Yunyong Road and west ~ 0455=3KZE
(RSRELER) of Pangzhuang Road, Guancheng NNEERER
District, Znengzhou City
SITERERTANE HHRIR
RARAEREAANL - BLRIER
ERRE HHRE
13 Xinmi Zensun South of Qingping Street, westof Fud ~ 3rd quarter of 100%  Residential 7909 132661 - 182651
City + Xiong Garden Road, norh of West Strest ond eastof 2024 1o dih fiz
FEERA - BE Chengyun Road, Xinmi City quarter of 2026
HATERALTER - FHRER NUEEZFRE
Bl AERR NBEENFR
4 Xinxiang Zensun Orchids  Norih of Fuyu Road, west of Zhengtong  3rd quarter of 90%  Residenfial & 44948 89.8% - 3169 50727
Mansion Phose Il Street and south of Xinyan Road, 224104t commercial
FHTAREZR-S Guguzhai Town, Xinxiang County quarter of 2027 e HE
THRRERATMRL REEER  WMEEZERE
RS NIEERER



Project
Number  Properly Project

RS MR

Location

Rt

PROPERTY PROJECTS UNDER DEVELOPMENT/PLANNING (Confinued)

3R/RENEEE)

15 Huaibin Zensun Scholar
Mansion Phase Il
EREAERER S

16 Dengfeng Zensun
Yinghe Mansion
BHIERTER

7 Dengfeng Zensun
Yingbin House
Phase |+ Qiyue House
BHEHUEER
- BER

18 Dengfeng Zensun
Yingbin House
Phase I Yingbin House:
BHEHUEER
B 0ER

19 Dengfeng Zensun
Songyue Horizons
(No. 103 Garden)
BHIERER
(-¥kE=%k)

20 Luoyang Zensun Ciy
North Gorden Phase Il
BRIEAL=E

2 Gongyi Zensun Scholar
Mansion No. 2 Garden
BIAERER_NR

West of Chuxiang Avenue, north of
Chooyang Street, and south of
Qingnian Sfreef, Hucibin County,
Xinyang City

ERTERFERAEEE
SR RREFERR

South of Yinghe Road, north of
South 2nd Ring Road, Dengfeng City
BATEARNE - BRZAML

Northeost comer of the infersection of
Shaolin Avenue and Luhong Road,
Dengfeng City

BETOMAERRARRRORILA

Southwest area af the infersection of
Thongyi Road and Yudoi Road,
and southeast comer ot the
intersection of Taihe Road and
Yudai Road, Dengfeng City

B ARETRRRNNERA
ATREERRRNOREA

Southwest area ot the infersection of
‘Thongyi Road and Yingxia Road, Yudoi
Road and Yingxia Road, and northeost
area at the intersection of Taishi Road
and Cuixiu Rood, Dengfeng City

BT AREORRNNEREY
IREIRRRANERRS
RERERARRNORIES

Southwest and southeast comer of
intersection of Kewen Road and Qunan
Rood, Jiai Disfict, Luoyang City

ARTRERH R ERERRRNERAR
RER

East of Qinglongshon Road, south of

Actual/
Estimated
Completion
Time

A/ Bt
BIER

4th quarter of 2024
fo 4th quarter of
01

NUFERFRE
WIFERER

3rd quorter of 2024
NUFE=FR

4th quarter of
02410 4th
quorter of 2026

NUFERFRE
NBEELEE

4th quarter of 2028
NBEELER

4th quarter of 2027
NNEEMER

3rd quorter of 2024
to4th quarter of
2%

WUFEZFE
NAFERF

z
B

4th quarter of 2028

Sugin Road Ciy Greenlond, and ecstof 20085 £M% %

Jinniushon Road, Gongyi City
BETRRLRR  BERATIER
SFLBR

Interest
affrioutable
fothe
Group

AEER
B

0%

100%

i

Residential &
commercial
2 A

Residential &
commercial
i &%

Residentiol &
commercial

fi% #&

Residenfial
i

Residenfial
i

Residential &
commercial
% &%

Residenfial
i

Totol
site area

(sam)
Approximately

BERER
(FAR)
]

8180

0727

05

98972

146813

0955

4.8

Aggregated
FA

(sam)
Approximately

2

BHREER
(FAR)
#

949%

76819

78932

188047

2000

L)

8115
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2024 G EER
Esfimoted
saleable/
Completed ~ leasable GFA Estimated
saleable/ under  GFAunder
leasable GFA  development planning
(sam) (sam) (sam)
Approximately  Approximately - Approximately
BAI  BRMER
TE/HE TE/RE EEE
BETR REER BEER
(¥5%) (F%) (FA%)
L] ] Hi
- - 9499
- 76819 -
- 78932 -
= = 188,047
- 61.91 168929
- 26807 -
- 8,115 -
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ERBEXERAF
Estimoted
saleable/
Completed ~ leasable GFA Esimated
Actual/ Inferest Tofol  Aggregated saleable/ under  GFAunder
Estimated attributable site area GFA  leasable GFA  development planning
Project Complefon fothe Gm)  @m) @) @m) (@m)
Number  Property Project Location Time Group  Type Approximately  Approximately - Approximately - Approximately - Approximately
BRI BB
TE/RE TE/RE EEMG
BEHER  RIREER REER BEER BETN
| L% o AEER (¥r%) (¥5%) (FR) (FA%) (¥5%)
EES MRER FRM BIRE RERNER R L ] ] H] i
PROPERTY PROJECTS UNDER DEVELOPMENT/PLANNING (Confinued)
pEl HEPR S ]
2 Thengzhou West of Wenming Road, north of 3rd quarter of 2024 100%  Residential 571015 9131 - 68482 289
Zensun Zuoan Plonning Third Rood and south of the o 4th quarer of fiz
BNERLE londin Xzhangzhai Vilage, 0%
Longhu Town, Xinzheng Cy NUEEZFRE
FEmEAACRAES AUSHLER  0WEERER
EREMLNEN
i} Thengzhou Zensun West of Honghu Road, south of 3rd quarter of 2024 100%  Resicential 18734 084672 - 43810 2862
Xinrui Scholor Mansion  Government Land of Longhu, to4th quarter of i3
EWEARER Longhu Town, Xinzheng Cy 007
FRmRAREHER NUEEZFRE
ERERR RN NNEEMER
i Huixion Zenstn Southwest comer of Yingbin Avenue and  4th quarter of 2024 100%  Residentiol & 37066 81,542 - 81542
Scholor Mansion Xueyuan Road, Huidan Cy, to4th quarter of commercial
BETAZRER Xinxiang City 02 2 &2
FETEETR ERERATRA NUEERFEE
NNEEMFR
2% Thoukou Zensun South of Jiaotong Avenue and eastof  4th quarter of 2024 5% Resideniol 52001 156824 o 112650 46174
Golden Mie House Tongda Road, Zhoukou Ciy to4ih quarter of fE
BREALHER BOfaREml - BERRl 02
NUEERFEE
NNEEMFR
2% Yuanyang Zensun West of Jinhua North Street and north of - 4th quarter of 2024 100%  Residential & 51293 9232 - 19.259 73067
Golden Mie House Huanghe Avenue, Yuanyang County o 4th quarter of commercial
RRIELILR FRES RN BAAELH 2028 2 &2
NUEERFEE
NBEZMFR
7 Shangcheng Zensun East of Zhenving Road and north of Lishu ~ 3rd quarter of 2024 100%  Residential & 14575 100662 - 6499 35,663
Scholor Mansion Street, Shangcheng County, to4th quarter of commercial
EHIREEER Yinyang Ciy 207 % &%
ERTERERRAT bk NUFEZFEE
NIEERER
% Huaibin Zensun East of Honghe Road and south of 4th quarter of 2024 90%  Residential & 1212 2669 - 2869
Golden Mie House Qingnion Sfreet, Hucibin County, fo4th quarter of commercial
ERTASHLR Xinyang Cty 2007 e %
ERmERELTARE A0 NUFERFEE
NIEERER
2 Luoyong Zensun Northeast comer of Sik Road Avenue and - 4th quarter of 2028 100%  Residentiol & 70095 24302 - - 24302
Scholar Mansion Qubei Road, Jioni Distict, Luoyang City 20285 £ 157 commercicl
ARIEERER AETRERARAEERIARLA 2 &2



Location

Rt

PROPERTY PROJECTS UNDER DEVELOPMENT/PLANNING (Confinued)

Project
Number  Properly Project
EEE aEER
3R/ R N2
0 Luohe Zensun
Chenyue Horizons
PILARIAE
3 Shangau Zensun
Kaiyue Mansion
BEIFAHER
R Luoshan Zensun
Scholar Mansion
BLIFEERER
3 Yucheng Zensun
Scholor Monsion
BATHERER
3 Thengzhou Zensun Smart
City B-08 Land Porcel

LUIEEERC

XinmiZensun
Ihenyuan Horizons
FELERREA

Dengfeng Zensun
Golden Mie House
BHEASHER

Grand fofal

West of Mangshan Road and north of
Mudanjiang Road,
Demonstration Zone, Luohe Cy
EATTEROWRAER  HATALE

East of Suiyang Road and south of
Wenhua Road, Demonsfretion Zone of
Urban4ural Integration, Shangaiu City

BETAS-BILTEE REREN
pal:El

Eost of Chungiu Road and north of
Longshan Avenue,
Luoshan County, Xinyang City
ERTRLESHERN RUAELE

North of Songshan Road, Yucheng
County, Shangaiu City
BEREARRLRLA

West of Zhengyin Express Road and north
of ouxiiory road of Ring Expressway,
Longhu Town, Xinzheng City

B £ SR
EHRRgE

West of Huifeng Streef, South of
Pingyang Road and east of
Xinhui Sfreet, Xinmi Cty

FETRYHE
FRARTEER

Northwest of the infersection of Fuyou
Road and Yinghe Road, Dengfeng City
BAMRERERTRRNOE,

it

Actual/
Estimated
Completion
Time

A/ Bt
BIER

3rd quarter of 2024
fo 4th quarter of
b}

NUEEZFEE
WBFENFE

4th quarter of 2024
fo 4th quarter of
pu}

NUFERFEE
WBFENFE

3rd quarter of 2024
fo 4h quarter of
8

NUFE=FEE
WBFENFE

3rd quorter of 2024
to4th quarter of
07

WUFEZFEE
NIEERER

4th quarter of 2024
fo 4th quarter of
vl

NUEERFRE
NIEEREE

4th quarter of 2028
WBFENFE

3rd quarter of 2027
WIFEZFE

Interest
affrioutable
fothe
Group

AEER
B

100%

i

Residential &
commercial
i #%

Residenfial
fi%

Residential &
commercial
iz &%

Residenfial &
commercial
iz A%

Residenfial
i

Residenfiol
i

Residenfial
i

Totol
site area

(sam)
Approximately

BERER

(FAR)

K

47,604

504

3819

51.410

51,985

43862

H082
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2024 FHRERE
Esfimoted
saleable/
Completed ~ leasable GFA Estimated
Aggregated saleable/ under  GFAunder
GFA  leasable GFA  development planning
(sam) (sqm) (sam) (sam)
Approximately - Approximately ~ Approximately - Approximately
BAI  BRMER
TE/HE TE/RE EEE
EHHREER RETH REER BEER
(¥r%) (¥5%) (F%) (FA%)
L L] ] Hi
190m - 1684 0187
132136 - 59933 .00
74403 - 502 19317
128525 - 100768 2731
129962 - 105,720 2242
78790 = 1659 62200
8747 - ey -
13,533,361 6959721 4134655 2438979
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Zensun Enterprises Limited
ERBEXERAF

MANAGEMENT DISCUSSION AND ANALYSIS
INTERIM RESULTS AND DIVIDEND

During the Period, the Group recorded revenue of
approximately RMB183.9 million and gross profit of
approximately RMB13.5 million, with a decrease of
approximately 96.9% as compared to revenue of
approximately RMB5,914.1 million and a decrease of
approximately 97.5% as compared to gross profit of
approximately RMB538.6 million for the corresponding
period of 2023, respectively. Revenue and gross profit
of the Period and the corresponding period of 2023
were primarily derived from the property development
business in the PRC. The decrease in revenue during
the Period was mainly contributed by less 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 2023. The decrease
in gross profit during the Period as compared to the
corresponding period of 2023 was resulted from less
delivery of the GFA and the recognition of certain lower
profit margin property projects during the Period, which
was caused by unexpected higher 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 RIMB4.2
million during the Period, which was fairly stable as
compared to approximately RMB4.1 million for the
corresponding period of 2023.

The Group had net other losses of approximately
RMBT,439.3 million during the Period, as compared
fo net other losses of approximately RMB509.9 million
for the corresponding period of 2023. The Group's
net other losses during the Period were attributable
to the combination effects of (i) write-down of
completed properties held for sale and properties
under development to net realisable value of
approximately RMB1,241.5 million (2023: approximately
RMB358.4 million), (i) net foreign exchange losses of
approximately RMB147.9 million (2023: approximately
RMB139.7 million), (iii) the fair value loss on financial
assets at fair value through profit or loss of approximately
RMB54.4 million (2023: approximately RMB9.1 million),
and (iv) impairment losses on accounts receivable and
other receivables of approximately RMB2.8 million (2023:
approximately RMB7.8 million); and being offset by fair
value gain on investment properties of approximately
RMB7.3 million (2023: approximately RMBS5.1 million).

EEENRE D

SECES 95 3=

AAER - AEEESKEHNARE183.9
BELEEMNOAREIZSEET 25l
2023 FRHYP 2 WEMARKEE91418
BILR A £96.9% REMHARKS38.6
BEITRDK97.5% ° A HfE K% 2023F F
HzRaEREMNEIBERETEYEERE
% o AHREWER D T EBRNAEER
AERRAN 2 ER D ERRIABE RN ZA
& e R s A ([ 2 ERmAE | ) 812023
FRERAFAE - 2B EF #2023 5F A
R A TR AN EIR AR N 2 RS E AR,
P RERETHBERREZWERE @ It
TYRNERBEE T T REENEF K
FEEBERARBEERMBE N TH
BERT @ BINEERDEEREARERE

AEENAREEE EMRADAREAL2
BB HE2023FRMHNARKELITA
BT EERE

AEBERAHRZEERFEOBAR
¥1,439.3E & 7T © M20234F R H A1
HitBRFEOARKL09BET - &
SERAHE B ERFRERR T
BEMEATE  (VMBRKELEZE
TIMERBERTYEZATERFEHA
R¥1.241.58 87T (2023F : HARK
35848 &) « (IELERFENARE
147 9B &L (20234 : HARMKE139.7A
87)  (INRATEFAREZEMEE
ZATEBRHOARKES4.48 87T (2023
FHARKIIAET) - R(iv) KRR
R B AU IR R EBROARE2.88
Br(2023%F : HARKIBHEETL) + I
WEREMEATFERSIARE7IBET
(20234 : HARWS1BETT)PTESH -



The Group's sales and marketing expenses decreased
by approximately 52.0% from approximately RMB55.1
million for the corresponding period of 2023 to
approximately RMB26.4 million for the Period. The
Group’s administrative expenses decreased by
approximately 17.0% from approximately RMB79.8 million
for the corresponding period of 2023 to approximately
RMB66.2 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
13.8% from approximately RMB76.3 million for the
corresponding period of 2023 fo approximately RIVB86.8
million for the Period. The increase was primarily
attributable to the increase in interest arising from
revenue contracts, which was partially offset by the
increase in interest which are eligible for capitalisation to
properties under development during the Period.

The Group recorded income tax expenses of
approximately RMB199.4 million for the corresponding
period of 2023 and income tax expenses of
approximately RMB0.2 million for the Period. The
decrease was primarily attributable to the decrease in
PRC CIT due fo the decrease in operating profits in the
PRC during the Period.

As a result of the foregoing, the Group'’s loss aftributable
to owners of the Company for the Period amounted to
approximately RMB1,597.1 million (2023: approximately
RMB374.5 million).

The basic loss per share for the Period was RMB83.5
cents (2023: RMB19.6 cents) which was resulted from the
increase in loss aftributable to owners of the Company
during the Period.

The Board does not recommend the payment of an
inferim dividend in respect of the Period (2023: Nil).

BUSINESS REVIEW

Property Development in the PRC

During the Period, the property development business in
the PRC conftributed revenue of approximately RMB131.3
million (2023: approximately RMB5,864.8 million) and
segment loss of approximately RMB1,370.7 million (2023:
approximately RMB76.6 million) to the Group. The
decrease in segment revenue was affributable to the
decrease in GFA delivered fo the property owners during
the Period. The increase in segment loss was mainly due
to the increase in write-down of completed properties
held for sale and properties under development during
the Period.
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There were two newly completed property development
projects in phases/sub-phases delivered during the
Period, namely Huaiyang Zensun Longhu Horizons (&
5 ERREHEE) and Lushan Zensun Golden Mile House
(BILIEESEEER), while during corresponding period
of 2023 there were seven newly completed projects
delivered.

Together with the existing property projects completed
in prior years, there were approximately 25,000 sg.m.
GFA delivered with average selling price ("ASP") of
approximately RMB5,300 per sg.m. and recognised
intfo revenue during the Period as compared to that of
approximately 476,200 sg.m. GFA delivered with ASP of
approximately RMB10,980 per sg.m. and recognised info
revenue during corresponding period of 2023.

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
RMB1,241.5 million (2023: approximately RMB358.4
million) for certain properties whose selling price was
not recoverable as expected o 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. 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.

Project Management Services in the PRC

During the Period, the Group provided project
management services in the PRC and recorded revenue
of approximately RMB9.7 million (2023: approximately
RMB12.2 million) and segment profit of approximately
RMB3.6 million (2023: approximately RMB8.6 million)
from the provision of project management services in
the PRC to independent property owners. The decrease
is primarily resulted from fewer project management
services confracts entered into during the Period.
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Hotel Operations

The Group operated a hotel in Zhengzhou City
in the PRC since 2022 and generated revenue of
approximately RMB17.3 million during the Period as
compared to approximately RMB13.7 million for the
corresponding period of 2023 and segment profit
of approximately RMB5.7 million during the Period
as compared to approximately RMB3.6 million for
the corresponding period of 2023. The improved
performance of this segment was mainly resulted from
more guests staying at the hotel during the Period as
compared to the corresponding period of 2023.

Property Investment and/or Management in the USA
on AHR

The segment revenue derived from property investment
and/or management in the USA on AHR recorded by
the Group amounted to approximately RMB5.7 million
for the Period and approximately RMB7.6 million for
the corresponding period of 2023. The segment profit
decreased from approximately RMB5.4 million for the
corresponding period of 2023 to approximately RMB4.0
million for the Period. The decrease in segment revenue
and segment profit were mainly due to the lower rental
income received during the Period.

Property Investment other than AHR

During the Period, the property investment in other
regions ofther than AHR division contributed to segment
revenue of approximately RMB10.5 million (2023:
approximately RMB6.4 million) and segment profit of
approximately RMB7.7 million (2023: approximately
RMB4.2 million) to the Group. The increase in segment
profit for the Period is mainly due to the increase in gross
renfal income generated from investment properties.

Securifies Trading and Investment

During the Period, the Group’s securities business
recorded segment revenue of approximately
RMB9.4 million with segment loss of approximately
RMB45.0 million as compared to segment revenue of
approximately RMB9.3 million with segment profit of
approximately RMBO0.2 million for the corresponding
period of 2023. The turnaround of segment profit to
segment loss was primarily stemming from the increase
in fair value loss on financial assets af fair value through
profit or loss of approximately RMB54.4 million during the
Period as compared to fair value loss of approximately
RMB9.1 million for the corresponding period of 2023.
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FINANCIAL REVIEW

Liquidity and Capital Resources

Liquidlity Position

As at 30 June 2024, the carrying amount of the
Group's total cash and bank balances including
pledged deposits and restricted bank balances was
approximately RMB1,212.9 million (31 December 2023:
approximately RMB1,843.4 million). The total cash and
bank balances were mainly denominated in RMB, Hong
Kong dollars, US dollars and Singapore dollars.

As at 30 June 2024, certain bank balances and
deposits of the Group were pledged to certain banks
and financial institutions as securities for the bank and
financial institutions facilities granted to the Group and
also the mortgage loan facilities granted fo the property
buyers of the Group. The total pledged deposits was
approximately RMB101.4 million as at 30 June 2024 (31
December 2023: approximately RMB130.9 million).

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

The capital structure of the Group consists of net debt,
which includes bank and other borrowings, loans
from a related company, and amounts due to related
companies, net of the aggregate of cash and cash
equivalents, restricted bank balances and pledged
deposits. The equity attributable to owners of the
Company comprised issued share capital and reserves.
As at 30 June 2024, net debt and equity attributable
to owners of the Company were approximately
RMB12,957.1 million (31 December 2023: approximately
RMB13,332.1 million) and approximately RMB1,287.9
million (31 December 2023: approximately RMB3,068.6
million), respectively.

As at 30 June 2024, the Group’s aggregate borrowings
including bank and other borrowings, loans from
a related company, and amounts due to related
companies amounted to approximately RMB14,170.0
million (31 December 2023: approximately RMB15,175.5
million), of which approximately RMB13,570.6 million (31
December 2023: approximately RMB13,987.8 million)
were repayable within one year or on demand, and
approximately RMB599.4 million (31 December 2023:
approximately RMB1,187.7 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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In addition to the 12.5% per annum fixed-rate interest for
the US$160 million senior notes and the US$200 million
senior notfes, and the 7% per annum fixed-rate inferest
for the US$103.478 million senior notes, the Group's
bank and other borrowings carried fixed interest rates
ranging from 2.80% to 10.50% 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 ratfe of the People’s Bank of China and
the Loan Prime Rate in the PRC as at 30 June 2024. The
Group’s inferest rate risk is mainly driven by the bank
and other borrowings with floating interest rates.

As at 30 June 2024, certain bank and financial
institutions facilities granted to the Group fogether 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
RMB8,914.9 million (31 December 2023: approximately
RMB10,386.5 million).

Shares of certain subsidiaries of the Group are pledged
o secure certain bank and financial institutions facilities
granted to the Group as at 30 June 2024. 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 2024. No asset of
the Group was pledged to these related companies in
respect of the guarantees.

As at 30 June 2024, loans from a related company and
the amounts due to related companies were unsecured
and interest-free.

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

The Group manages its capital to ensure that entities in
the Group will be able to 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 2024, the Group recorded a current ratio of
approximately 1.01 (31 December 2023: approximately
1.07) and a gearing ratio of approximately 29.5%
(81 December 2023: approximately 28.7%). 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 2024, the capital commitments of the
Group in connection with the property development
expenditures was approximately RMB5,641.3 million (31
December 2023: approximately RMB6,799.7 million).

Contingent Liabilities

As at 30 June 2024, the Group had confingent liabilities
relating fo guarantees amounting to approximately
RMB17,463.2 million (31 December 2023: RMB19,614.5
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 Hong Kong dollars
to 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 fo 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.

Since the Stock Exchange published the amendments to
Chapter 17 of the Listing Rules relating to share schemes
which fook 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
was adopted on 28 August 2013. 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 eligible
participants with the opportunity to acquire proprietary
interests in the Company and to encourage them to
work towards 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 motivate them
to contribute to the success of the Group’s operations.
During the Period, the Company did not grant any share
options under the New Share Option Scheme. Total staff
costs, including Directors” emoluments during the Period,
amounted to approximately RMB21.8 million (30 June
2023: RMB68.7 million).

As at 30 June 2024, the Group had 434 employees.

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

As at 30 June 2024, the Group did not hold any
significant investment accounting for more than 5% of
the Group’s total assets. The Group did not make any
ofher material acquisitions and disposals of subsidiaries,
associates or joint venture or future plan for material
investment or capital assets during the Period.

Outlook and Prospects

The Group is principally engaged in the business of
property development, property investment, project
management and sales services, hotel operations
and securities trading 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.
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Looking forward, despite the real estate industry may
still face demand and financing pressure, it is expected
the Chinese government will continue fo introduce
policies to support the real estate market and stabilize
macroeconomic growth. It is also expected that there
may be prospect that the consumer confidence and
market sentiment can be restored at some point of fime,
taking into account the time needed for the relevant
policies to take effect. Meanwhile, the Group will
continue to implement measures to improve operational
efficiency and achieve business objectives.

The Group will continue fo 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 instfruments. The Group seeks to 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 its development schedule or implement
cost control measures if necessitated by its then-existing
financial conditions and cash requirements. The Group
intends fo continue to assess existing capital resources,
and to seek new sources of funding, in order fo maintain
and expand its business on a cost-effective basis.

The PRC

After 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.
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The Group continues to pursue in diversification of its
business to a light-asset model by investing more internal
resources to 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
to bear heavy investment cost in land acquisition and
construction cost.

The Company takes leverage on the PRC property
development and investment experience of its
management team to seek suitable projects for
development or investment with potential to deliver
value to its Shareholders. In addition to existing business
partners, the Company with the ultimate goal will
continue to seek cooperation with potential partners
to explore capital resources and reduce the Group’s
capital investment in property projects at an early stage
and facilitate project development. The management of
the Group remains cautiously optimistic on the long-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* (URIEEEZEEMR AR (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.

The U.S.

As af the date of this inferim report, the Group has
approximately 5.7% equity interest in a real estate
investment trust listed on the New York Stock Exchange,
Global Medical REIT, Inc. ("GMR") and approximately
99% equity interest in American Housing REIT, Inc. ("AHR").

1. GMR

GMR has been focusing on acquisition of state-of-
the-art, purpose built, licensed and specialised
medical facilities in the U.S. 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.
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2. AHR

AHR, primarily focusing on property investment
and management segment, 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 hotel in Zhengzhou City
in the PRC since 2022 and will regularly review the
Singapore property market to explore different business
opportunities.

Overall

The Company will make use of the Group's financial,
human and technological resources fo seize business
growth opportunities and enhance its portfolio, asset
base and brand image in the PRC, USA and overseas
markets. The Group remains optimistic and confident
about the future, and believes that with the efforts of all
employees, the Group will overcome the current difficult
conditions and move forward steadily.

UPDATE ON LISTING STATUS

Trading in the Shares on the Stock Exchange was
suspended at the request of the Company on 2 April
2024 as a result of the delay in publication of the
financial results of the Company for the year ended 31
December 2023.

On 26 June 2024, the Company received a letter from
the Stock Exchange setting out the following guidance
for the resumption of trading in the securities of the
Company (the "Resumption Guidance”). Pursuant to
the Resumption Guidance, the Company shalll:

(@) publish all outstanding financial results required
under the Listing Rules and address any audit
modifications;

() demonstrate the Company’s compliance with
Rule 13.24 of the Listing Rules; and

(©) inform the market of all material information for the

Company’s shareholders and other investors fo
appraise the Company's position.

Details of the fulfilment of the Resumption Guidance and
actions taken by the Company have been set out in the
announcement of the Company dated 27 November
2024. The Board was pleased to announce that the
Company has fulfilled the Resumption Guidance and
the tfrading in the Shares on the Stock Exchange has
been resumed on 28 November 2024.
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OTHER INFORMATION

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

As af 30 June 2024, 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
interests and short positions which have to be notified to
the Company and the Stock Exchange, pursuant to the
Model Code for Securities Transactions by Directors of
Listed Issuers (the *Model Code") as set out in Appendix
C3 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

Capagcity in which interests

Name of Director are held

EENE EEBEESN

Mr. Zhang Spousal Interest (Note 1)
SREE BBz (kD)

Ms. Huang Interest of controlled

corporation (Note 2)
REE S (E2)

Huang# +
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Approximate
percentage of
the issued share

Number of capital of the
Shares held Company (%)
WA RBE BT

Zigdvie - €| BRA 2B D (%)
1,377,439,892 71.99
1,377,439,892 71.99
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Noftes: MTTEI .

(1)  Mr. Zhang (Chairman, Chief Executive Officer and (1) RAEE(ERRAVER - TBEHFRTE
Executive Director of the Company) is the spouse of Ms. =) AHuangX L2 @ - RIFEH RS
Huang, under SFO, he is deemed fo be interested in EEG - IR ARHuangXZ T A #ER
1,377,439,892 Shares in which Ms. Huang is interested. 21,377,439,892/ B (5 R A A2 o

(2) 1,377.439.892 Shares are directly held by Joy Town (2) 1,377.439,892/% %15 B Joy Town Inc.
Inc., which is ultimately owned by a discretionary trust BEERA  H&HKBHuang X KT
established by Ms. Huang as settlor and protector and I 1EBZFEARMREA K Vistra Trust
Vistra Trust (Singajpore) Pte Limited as frustee. Joy Town Inc. (Singapore) Pte LimitedtEAZFEAR
is wholly-owned by Zensun Group Limited. Zensun Group ZHEEFLATHER © Joy Town Inc.IERE
Limited is a wholly-owned subsidiary of Notable Reward SEAERATEEHRE - EREEERA
Limited, which in turn is wholly-owned by Superior Glory alANotable Reward Limitedz & &t
Enterprises Limited and the entire issued share capital of A7l » MNotable 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 BEHTRAK A2 EES
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 * IF

FEEAR AR kJoy Town Inc.9AK
NEIZERAR - ARAREFRPEK
BIIETFAR R Z AEE A

Long Positions HE

(i) Interestin ordinary shares of associated (i) RARAIIFHZE EERF A1

corporations of the Company

Approximate
percentage of
the issued share

capital of
Name of associated Capacity in which Number of associated
Name of Director corporation the interests are held share held  corporation (%)
AEEBEE
BRTREZ
B2 HELEEE BEBEESH FREERAS B BA (%)
Ms. Huang Superior Glory Interest of controlled 1 100
Enterprises Limited corporation (Note)
Huang#+ i EE R ()
Ms. Huang Notable Reward Limited Interest of controlled 100 100
corporation (Note)
Huang#+ X EE R ()
Ms. Huang Zensun Group Limited Interest of controlled 1 100
corporation (Note)
Huang#+ EREERERAR i EE R ()
Ms. Huang Joy Town Inc. Beneficial owner (Note) 1 100
Huang#+ it e INCiES)




Note: 1,377,439,892 Shares are directly held by Joy Town Inc.,
which are ultimately owned by a discretionary frust
established by Ms. Huang as settlor and protector and
Vistra Trust (Singapore) Pte Limited as trustee. Joy Town Inc.
is wholly-owned by Zensun Group Limited. Zensun Group
Limited is a wholly-owned subsidiary of Notable Reward
Limited, which in turn is wholly-owned by Superior Glory
Enterprises Limited and the entire issued share capital of
Superior Glory Enterprises Limited became assets of the
trust. Superior Glory Enterprises Limited, Notable Reward
Limited, Zensun Group Limited and Joy Town Inc. are
holding companies of the Company, each of them is an
associated corporation of the Company under SFO. Ms.
Huang is the sole director of Joy Town Inc. and Notable
Reward Limited and Mr. Zhang is the sole director of
Zensun Group Limited.

Save as disclosed, as at 30 June 2024, 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, fo be enfered 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 C3 to the Listing Rules.

SUBSTANTIAL SHAREHOLDERS

As atf 30 June 2024, according to the register of inferest
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 to 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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Long positions in the Shares of the Company

Name of shareholder

BRREH

Vistra Trust (Singapore)
Pte Limited

Superior Glory
Enterprises Limited

Notable Reward Limited

Zensun Group Limited

Nature of interests

ERME

Trustee (Note)
(EINCiE)

Inferest of controlled corporation (Note)

RiprEs ()

Interest of controlled corporation (Note)
RirEE s ()

Inferest of controlled corporation (Note)

TAREERAR iR ()

Joy Town Inc. Beneficial owner (Note)
-t ZUNCIE)

Note:

These Shares are directly owned by Joy Town Inc., which are
ultimately owned by a discretfionary 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. Ms.
Huang is the sole director of Joy Town Inc. and Notable Reward
Limited and Mr. Zhang is the sole director of Zensun Group
Limited.

Save as disclosed above, as at 30 June 2024, 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 interest of 5% or more in the issued share capital of
the Company, and short positions in the Shares and
underlying Shares that was required to be recorded in
the register of inferest pursuant to Section 336 of Part XV
of the SFO.

RAERBRGZIFE

Approximate
percentage of
the issued share
capital of the

Number of Shares held Company (%)
BEFDR

BRITRAZ

FERO#E B2 t(%)
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

BifeE

ZER M AJoy Town Inc. EERHE - HEK
BHuangZ TR W ERZEEAFIREA R E
Vistra Trust (Singapore) Pte LimitedtEA%
AR REETAHEA - Joy Town Inc.AIER
SEERAREZEES EHEEERAIAA
Notable Reward Limited 2 2 & B A7 -
ifNotable Reward LimitedSuperior Glory
Enterprises Limited 2 &#%4 + fiSuperior Glory
Enterprises Limited 2 BB B#1TIRAK R 2 1#
ZFEMEE ° HuangZ 9 AJoy Town Inc.
Notable Reward Limited®—E % + fiREER
ERSEARAAE—ES -
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CHANGES SINCE 31 DECEMBER 2023

Save as disclosed in this inferim 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
2023 Annual Report.

CHANGE IN INFORMATION OF DIRECTORS
There was no other matters that needs to be disclosed
pursuant to Rule 13.51B(1) of the Listing Rules
subsequent to the publication of the Company’s annual
report for the year ended 31 December 2023.

SHARE OPTION SCHEME

A share option scheme adopted by the Company on 28
August 2013 (the "2013 Share Option Scheme”), which
wass 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.

For the six months ended 30 June 2024, no share option
of the Company has been granted, rested, exercised,
cancelled or lapsed under the New Share Option
Scheme. As atf 1 January 2024, 30 June 2024 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.
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PURCHASE, SALE OR REDEMPTION OF
LISTED SECURITIES OF THE COMPANY

During the Period, the Company has repurchased the
US$160 million 12.5% senior notes due 2024 (the “2024
Notes”) in the open market in an aggregate principal
amount of US$15.5 million, representing approximately
9.7% of the 2024 Notes issued. As the 2024 Notes
matured on 23 April 2024, the 2024 Notes were delisted
from the Stock Exchange on the same day.

During the Period, the Company has repurchased the
US$103.478 million 7% senior notes due 2025 (the “2025
Notes”) in the open market in an aggregate principal
amount of US$5.0 million, representing approximately
4.8% of the 2025 Notes 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 C1 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.

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

The Company has adopted the Model Code for
Securities Transactions by Directors of Listed Issuers
(the "Model Code") as set out in Appendix C3 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.

IMPORTANT EVENTS AFTER THE PERIOD END
Details of the important events since the Period end are
set out in note 22 to the interim condensed consolidated
financial statements.

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 Huigqun.

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
Zhang Jingguo
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Independent auditor's review report
To the members of Zensun Enterprises Limited
(Incorporated in Hong Kong with limited liability)

DISCLAIMER OF CONCLUSION

We were engaged to review the interim condensed
consolidated financial information of Zensun Enterprises
Limited (the "Company”) and its subsidiaries (hereinafter
collectively referred to as the "Group”) set out on
pages 39 to 76, which comprise the inferim condensed
consolidated statement of financial position as at 30
June 2024, and the interim condensed consolidated
statement of profit or loss and other comprehensive
income, interim condensed consolidated statement of
changes in equity and interim condensed consolidated
statement of cash flows for the period then ended, and
notes to the interim condensed consolidated financial
statements, including material accounting policy
information.

We do not express a conclusion on the interim
condensed consolidated financial statements of the
Group. Because of the significance of the matters
described in the Basis for Disclaimer of Conclusion
section of our report, we have not been able to obtain
sufficient appropriate audit evidence to provide a
basis for a review conclusion on these condensed
consolidated statements. In all other respects, in our
opinion, the interim condensed consolidated financial
statements have been properly prepared in compliance
with the Hong Kong Companies Ordinance.

BASIS FOR DISCLAIMER OF CONCLUSION
Material uncertainties relating to going concern
As set out in note 2.1 to the interim condensed
consolidated financial statements, the Group incurred
net loss of RMB1,601,226,000 for the six months ended
30 June 2024 and as at 30 June 2024, the Group’s
liabilities include bank and other borrowings and
relevant interest payable with their carrying amounts of
RMB6,041,619,000 and RMB238,765,000, respectively, of
which RMBS5,680,986,000 have been due for sefflement
within one year or repayable on demand are included
in current liabilities in the consolidated statement of
financial position, while its available cash and cash
equivalent amounted fo RMB423,326,000.
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In addition, the Group had defaulted or cross defaulted
of principals on certain bank and other borrowings,
to the aggregate amount of RMB1,939,726,000 as at
30 June 2024 and at the date of approval of these
interim condensed consolidated financial statements.
These conditions, together with other matters disclosed
in note 2.1 to the interim condensed consolidated
financial statements, indicate the existence of material
uncertainties which may cast significant doubt on the
Group’s ability to continue as a going concemn.

The interim condensed consolidated financial
statements have been prepared by the directors of
the Company on a going concern basis, the validity
of which depends upon the results of the successful
implementation and outcome of the measures,
as detailed in note 2.1 to the interim condensed
consolidated financial statements, to be undertaken by
the Group.

Should the going concern assumption be inappropriate,
adjustments would have to be made to write down the
carrying values of the Group's assets to their recoverable
amounts, to provide for any further liabilities which might
arise, and to reclassify non-current assets and non-
current liabilities as current assets and current liabilities,
respectively. The effects of these adjustments have not
been reflected in the interim condensed consolidated
financial statements.

Responsibilities of the directors for the interim
condensed consolidated financial statements
The directors of the Company are responsible for the
preparation of the interim condensed consolidated
financial statements that give a true and fair view
in accordance with Hong Kong Financial Reporting
Standards issued by the Hong Kong Institute of Cerfified
Public Accountants (the "HKICPA”) and the Hong Kong
Companies Ordinance, and for such internal control as
the directors of the Company determine is necessary
to enable the preparation of intferim condensed
consolidated financial statements that are free from
material misstatement, whether due fo fraud or error.
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In preparing the interim condensed consolidated
financial statements, the directors of the Company are
responsible for assessing the Group's ability fo continue
as a going concern, disclosing, as applicable, matters
related fo going concern and using the going concem
basis of accounting unless the directors of the Company
either intend to liquidate the Group or to cease
operations, or have no redlistic alternative but fo do so.

The Audit Committee is responsible for overseeing the
Group's financial reporting process.

Auditor’s responsibilities for the review of the
interim condensed consolidated financial
statements

Our responsibility is to conduct a review of the Group’s
interim condensed consolidated financial statements
in accordance with Hong Kong Standards on Auditing
issued by the HKICPA and fo issue an auditor’s review
report. We report solely to you, as a body, and for no
other purpose. We do not assume responsibility towards
or accept liability to any other person for the contents of
this report. However, because of the matters described
in the Basis for Disclaimer of Conclusion section of our
report, it is not possible for us to form an conclusion
on the interim condensed consolidated financial
statements.

We are independent of the Group in accordance with
the HKICPA's Code of Ethics for Professional Accountants
(the "Code"), and we have fulfilled our other ethical
responsibilities in accordance with the Code.

The engagement partner on the review resulting in this
independent auditor’s review report is Lee Kwok Lun.

Prism Hong Kong Limited

Certified Public Accountants

Lee Kwok Lun

Practising Certificate Numiber: P06294

Hong Kong
30 September 2024

ERET REAGRAMIEREE - AAF
BERANE BEEEFELE R
YHEBERBER T RERSECEER S
B UREAHECE RS AR K
F BARNEREAER ASEBRNE
RS FRIEEMERZERTR -

BEEENIBRE

RBETRER T M ARE M EER
FARFEZRE

HANEERBEEESFMASHML
EEEZENY BREZTHERES
B R TR W B R R E DRI
& o BRAEAZEBRRRE @ BRItz
EHEMBE - RAMTIHABREZARE
EMEMA LB EREEEE - AT - &
PRI AR E I BER AR ERE —E AT
FH - BT e T HERA A MR
KA

REEEGHMASRMANEXSTENE
rA(T=PALL) - HMBLR HEE
YERETRIETRANEMEREE

HARBYZEMERRENEHABS
BARTEE -

BEEMEBMERAE
HEEEAD

2B

HEEERS - P06294

3
202449 4308




2024 Interim Report
2024 FHRERE

39

INTERIM CONDENSED CONSOLIDATED
STATEMENT OF PROFIT OR LOSS
Six months ended 30 June 2024

FHBRRSRER
#=202446 300 1L~ 1EA

Six moths ended 30 June

BZ6A30ALKEA
2024 2023
2024%F 20234
Notes RMB’'000 RMB’'000
B AR¥T AR¥ETFTT
(Unaudited) | (Unaudited)
(RBEXK) (RfgER)
REVENUE Wz 4 183,915 5,914,083
Cost of sales SHERKA (170,441) (5.375,485)
Gross profit EF 13,474 538,598
Other income H AU A 4,230 4,114
Other gains and losses, net H Al a5 R B IERER 5 (1.439.250) (509,890)
Administrative expenses THER (66,203) (79.801)
Sales and marketing expenses HERTHHEEER (26,426) (55.062)
Finance costs BB KA 6 (86,818) (76,270)
LOSS BEFORE TAX FRBLATES 1 7 (1,600,993) (178,311)
Income tax expense FrS BRI X 8 (233) (199.417)
LOSS FOR THE PERIOD HRISE (1,601,226) (377.728)
Attributable to: THIE TR
Owners of the Company PN ZEUN (1.597,101) (374,491)
Non-controlling interests FEIERR M 2 (4.125) (3,237)
(1.601,226) (377.728)
LOSS PER SHARE ATTRIBUTABLE TO A2 B#HE AEW
OWNERS OF THE COMPANY BRER
Basic (RMB cents) ERARED) 10 (83.5) (19.6)
Diluted % N/ATER N/AT i A
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INTERIM CONDENSED CONSOLIDATED
STATEMENT OF COMPREHENSIVE INCOME
Six months ended 30 June 2024

LOSS FOR THE PERIOD HEEE

OTHER COMPREHENSIVE (LOSS)/
INCOME

Hip2E (F8) R

HRER B L ERT 72
B 2 B2 E Kz -

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

Exchange difference on franslation  REGINERMES 2

of foreign operations N =58
Other comprehensive (loss)/income REZE BT 2EZ
that will not be reclassified to profit S48 Z #5752 B th 2 E
or loss in subsequent periods: (E5#8) Wz -
Exchange difference on translation & IEGINERS AL 2
of non-foreign operations X =5
OTHER COMPREHENSIVE (LOSS)/ B2 T (A5IR) o
INCOME FOR THE PERIOD, NET OF (Bik)
TAX
TOTAL COMPREHENSIVE LOSS FOR A2 HEBEE
THE PERIOD
Attributable to: THIE TR
Owners of the Company AAREAA
Non-controlling interests FEfERR AR

THERRS 2 E KSR

EE20245F6 308 LE75E A

Six months ended 30 June

BZ6A30H1LAEA
2024 2023
20245 2023%F
RMB'000 RMB'000
ARBF T AREEF T
(Unaudited) | (Unaudited)
(REER) (CREeEZ)
(1,601,226) (377.728)
18,086 9,762
(200,308) 48,214
(182,222) 57,976
(1,783,448) (319.752)
(1,780,688) (317.239)
(2.760) (2.513)
(1,783,448) (319.752)




INTERIM CONDENSED CONSOLIDATED
STATEMENT OF FINANCIAL POSITION

30 June 2024

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

Intangible 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 tax
recoverable

Pledged deposits

Restricted bank balances

Cash and cash equivalents

Total current assets

FRBEE
REAME
mE
BVARE
EREBREE

FRBEERR

REBEE

FEHEZ BT TYE

BRI

U AR ~ Et IR
FRREMERE

BRAFEFABSEZ
SRAEE

TR S S AT el
)

[BEiniiinen

R BRI TAERR

Re kRS FEEAR

REEEAE
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202456 A30H

30 June | 31 December
2024 2023
20245 20234
6H30H 12A31H
Notes RMB’'000 RMB’000
Bt eE AR¥T AR¥ETFTT
(Unaudited) (Audited)
(REBER) (88 FE%)
11 346,456 363,203
11 811,662 810,535
44,895 67,368
485,478 485,478
1,688,491 1,726,584
8,376,566 9,761,774
12 28,196,021 28,675,621
13 3,050,010 2,915,597
251,480 296,979
1,166,825 1,179,407
101,412 130,913
688,204 1,184,149
423,326 528,296
42,253,844 44,672,736
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INTERIM CONDENSED CONSOLIDATED

STATEMENT OF FINANCIAL POSITION

(Continued)
30 June 2024

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

Zhang Jingguo

RAKE
Director

BE

REEE

FERERR - BEdiRS

Mgt &
BRERE
JE A BB A IR

BiEAE
hERERE

RBEEFE

BEERERTBEMS

FRBEME
BWiEERS
RITREMEE
EIEBAAE

FRBEELE

BEFE

e

EA/NCTEZ SN
FEfE TR

A

i

FERR A

R

FHAS AR S MR R R &R (@)

202456 F30H

30 June | 31 December

2024 2023

2024%F 20234

6H30H 12A31H

Notes RMB’000 RMB’000

Bt 5 ARBTR AREBFIT

(Unaudited) (Audited)

(REER) (feiz)

14 7,015,630 8,680,025

20,106,116 18,087,691

15 1,218,038 1,218,038

16 6,910,380 7,273,704

5,442,221 5,496,112

1,022,984 1,045,181

41,715,369 41,800,751

538,475 2,871,985

2,226,966 4,598,569

14 520 520

599,398 1,187,611

286,378 286,320

886,296 1,474,451

1,340,670 3,124,118

17 5,326,923 5,326,923
(4.039,038) (2,258,350)

1,287,885 3,068,573

52,785 55,545

1,340,670 3,124,118

Zhang Guoqiang

REDR
Director

BE
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INTERIM CONDENSED CONSOLIDATED iR a =S xR
STATEMENT OF CHANGES IN EQUITY

Six months ended 30 June 2023 B ZE2023F6A30H 1E~EA
Attrioutable to owners of the Company
KRR
Retoined
Capital PRC** profits/ Non-
Shore  reducfion  stafufory  Exchange  (ocoumulated confroling Total
capifol reseve®  reseve’  Resenve’ losses)* Tofol inferesfs equity
Lyl e 2iH/

i B ORREE  MERE  (ZHER)” mt FlEE  RREE

RMBOO0  RMBOOO  RMBOCO  RMBO000 RMBOOO  RMBOOD  RMBOOO  RMBOO0

ARBTL  ARBTR ARBTR ARETR  ARETR ARETR ARETR ARRTR
(Note 17)
(F17)

A1 January 2023 (audited) HOBF1 718 (R5H) 5326923 19330 331565 360747 (831,831) 5316034 4 5320245

Lossfor the period HER - - - G74491) (440 (3BT (@717%)
Other comprehensive HEEtRENG
income for the period:
Exchange diference HHIEHER
on translafion - - - 57,282 - 57,262 14 57,976

Total comprehensive income/ #maEkE/(Ble)eE
(o5) orthe peiod - : - EE S QUZ) 59 (97

At 30 June 2023 (unoudited) HOBEOAINE (REFHE) 53690
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INTERIM CONDENSED CONSOLIDATED +Hif§4iraEm@aRe)
STATEMENT OF CHANGES IN EQUITY

(Continued)
Six months ended 30 June 2024 HZE202456A30H 1L/~ 18 A
Attributable fo owners of the Company
ADTREARHE
Retained
Capital PRC** Property profits/ Non-
Share reduction statufory  Exchange revaluation  (accumuloted controling Total
capital reseve’  reseve*  Reseve®  reserve* losses)* Total  inferests equity
BAHE hg* EER R/

B i ERRE  AERE BRE (EER)” & FERRE  BE4E

RMB000  RMB'OOO  RMB'000  RMBO00  RMB'000 RMB000  RMB'OO0  RMB000  RMB'000

ARBTR  ARBTR ARBTR ARMTR ARRTR  ARRTR ARMTR ARMTR  ARMTR
(Note 17)
(K&17)

A1 January 2024 (oudited) 12024%181R(88H) 5320923 119330 348030 408,233 12511 (3,146,454) 3,068,573 55,545 3124118
Loss for e period i o © © © S - (19T10n) (u&eT0n) - (4125) (1.601.226)
Other comprehensive SEANRE(ER)/

(loss)/income for the period: A :

Exchange difference BEVENER

on franslation - - - (183,587 - - (183.587) 1365 (182222

Totol comprehensiveloss  BA2EEELE
forthe perod - : - (183587) < (LBTI0T) (170608)  (2760) (1.7834)

TansfertoPRCstafutory ~— BAZRELEHE

Teserve - - 2,863 - - (2.863) - -
At 30 June 2024 A2024567308
(unaudifed) (%E24) 5326928 119330 350893 224,646 12511 (4746,418) 1,287,885 52,785 1,340,670
o These reserve accounts comprise the consolidated * ZERBRABEFAMBRRBRAZE
negative reserves of RMB4,039,038,000 (2023: & B 1B AR %4,039,038,000 7T (2023
RMB2,258,350,000) in the consolidated statement of F : AR¥%2,258,350,0007T) °

financial position.

0 PRC refers to the People’s Republic of China. For the ** REEREARANR - ERZSUHR

purposes of these financial statements only, except where KiMs - BRIEXEIEMREIN - EFER
the context specifies otherwise, references to Mainland KR EE  RFIRAEAING P E

China or the PRC exclude Hong Kong, Macau and Taiwan. & °
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INTERIM CONDENSED CONSOLIDATED
STATEMENT OF CASH FLOWS
Six months ended 30 June 2024

FHEREERERER
#E202446 300 1L~ 18 A

Six months ended 30 June

BE6A0E LAMEA
2024 2023
2024F 20234
Notes RMB’'000 RMB’000
B AR¥ETR ARETT
(Unaudited) (Unaudited)
(RESER) (REEER)
CASH FLOWS FROM OPERATING REEBHIBRERE
ACTIVITIES
Loss before tax B AEE (1,600,993) (178.311)
Adjustments for: KT3I EIERAE
Fair value loss on financial assets at R AFE ABZE 2 &
fair value through profit or loss MEEZATEEE 5 54,371 9,085
Fair value gain on BEMENTERE
investment properties 5 (7.311) (5,093)
Depreciation of property, mE - BER
plant and equipment RETE 7 3,059 9,052
Interest income FSHA 7 (1.567) (1.629)
Write-down of properties OB R R R
under development and BELEZERT
completed properties held for YIEZREEEE
sale fo net realisable value 5 1,241,495 358,421
Impairment losses on accounts R B 5k e L A MK
receivable and other receivables FIBREEE 5 2,821 7,782
Finance costs BMERA 6 86,818 76,270
(221,307) 275,577
Operating cash flows before HEECEH 2L
working capital changes REmE
(Increase)/decrease in accounts FEMARTR - At IR
receivable, other receivables REMEE(EM),/
and other assets Vo (137,234) 120,805
Decrease/(increase) in restricted b ESEET I CENE
bank deposits from pre-sale EEZZBHIRITER
proceeds of properties B/ (3Em) 495,945 (485,955)
Decrease in properties under BRPYERD
development 460,556 3,016,129
Decrease/(increase) in completed  HH{EHEZ BT TYE
properties held for sale HD,/(H#n) 198,918 (1.648,388)
(Decrease)/increase in AR - ElRE R
accounts payable, deposits Rt ERCRL)
received and accruals i (1.508,174) 1,639,397
Increase/(decrease) in contract BHAGEEM/(RD)
liabilifies 2,018,425 (1.972,455)
Cash generated from operating (R R TREISIE &
activities 1,307,129 945,110
Tax paid BAHE (81,690) (74.768)
Net cash flows generated from REEBHIBAERE
operating activities RE 1,225,439 870,342




46

Zensun Enterprises Limited
ERBEXERAF

INTERIM CONDENSED CONSOLIDATED
STATEMENT OF CASH FLOWS (Continued)

Six months ended 30 June 2024

CASH FLOWS FROM INVESTING
ACTIVITIES

Interest received

Purchases of items of property,
plant and equipment

Net cash flows generated 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 (DECREASE)/INCREASE 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

REFHFEHRERE

BUAIS
BADE  BER
RIEAR

REZHFEHRERE
FH

BRETHHERERE

FREERRS
FHEERRE
R R EMBIER

BERRITREMEE

ENFE
EEMENFHE
BRUREE A FHR
HE-RESARER
KB —FRE AR ER

Fﬂ?ﬂbﬁﬁﬁ%ﬁﬁ)ﬁiﬁ

RERRESEER
(RD),/EmFE

Rz RE KRS

@A
GNE[E R B e 2558

RARZBEERRESHE
HE

RERREEEEE BB

A

FE AR A MR
HBEAIIR 2R E R
ReEEAEE

FHEBEEERERER®)
HZ=2024%6A30H LE75E A

Six months ended 30 June

BZE6A30HLAMEA
2024 2023
20245 20234
RMB’000 RMB'000
ARBTRT ARMFT
(Unaudited) (Unaudited)
(REER) (CREEER)
1,567 1,629
- as
1,567 1,616
58,041 66,545
(28,540) (261,675)
249,473 446,128
(891.,577) (1,226,329)
(363,598) (362,014)
= (35,742)
- 162,764
(434,218) (750,599)
70,894 1,133,929
(1,339,525) (826,993)
(112,519) 44,965
528,296 488,199
7.549 7,753
423,326 540,917
423,326 540,917




NOTES TO THE INTERIM CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
30 June 2024

1.

2.1

CORPORATE INFORMATION

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

The principal activities of the Company and ifs
subsidiaries (collectively the “"Group”) include
property development, property investment,
project management and sales services, hotel
operations and securities trading 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 2024
was approved for issue by the board of Directors
on 30 September 2024. 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 2024
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 2023.

The financial information relating to the year
ended 31 December 2023 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.

Going concern basis

For the period ended 30 June 2024, the
Group incurred a net loss of approximately
RMB1,601,226,000, and as of that date, the
Group’s current portion of bank and other
borrowings amounted to RMB5,442,221,000,
while its cash and cash equivalents amounted to
RMBA423,326,000.

As of 30 June 2024, the Group did not make
payments on certain principal and interest
payable of its USD denominated senior notes due
in 2023, which had been delisted upon maturity
on 13 September 2023, and the interest payable
of its USD denominated senior notes due in 2024

(72024 Senior Notes”), which was delisted upon
maturity on 23 April 2024, triggering an event
of default or cross default of various borrowings
pursuant to the terms and conditions of respective
agreements. The Company had suspended the
trading of its USD denominated senior notes due in
2025 on 2 April 2024.
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As of 30 June 2024, the aggregate principal and
interest payables of the said USD denominated
senior notes in default or cross default was
approximately RMB2,126,921,000.

These events or conditions indicate that material
uncertainties exist that may cast significant
doubt on the Group’s ability to continue as
a going concern. The Directors have given
careful consideration to the future liquidity and
performance of the Group and its available
sources of financing in assessing whether the
Group will have sufficient financial resources to
continue as a going concemn. The following plans
and measures are formulated to mitigate the
liquidity pressure and to improve the financial
position of the Group:

(@) The Company will continue to communicate
proactively with its creditors, especially
noteholders, on mutually agreeable
arrangements on payments of outstanding
principal and interests;

() The Group will implement various strategies
to improve the Group’s income from sales of
properties, project management and sales,
hotel operations, rentals from investment
properties and dividend income from
financial assets at fair value through profit
or loss to generate additional operating
cash inflows and putting extra efforts on the
collection of outstanding sales proceeds
and other receivables;

(¢) The Group is actively reviewing its
debt structure and looking for funding
opportunities, including actively negotiating
with several financial institutions fo obtain
new loans at a reasonable cost; and

(d) The Group will continue to take active
measures to control administrative costs
and unnecessary capital expenditures to
relieve liquidity to support operations.
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The directors of the Company have reviewed the
Group’s cash flow forecast covering a period of
not less than twelve months from the end of the
reporting period. They are of the opinion that,
taking into account of the above-mentioned
plans and measures, the Group will have sufficient
working capital to finance its operations and
meet its financial obligations as and when they
fall due in the foreseeable future. Accordingly, the
directors believe it is appropriate to prepare the
condensed consolidated financial statements of
the Group for the period ended 30 June 2024 on
a going concern basis.

Notwithstanding the above, given the volatility of
the property sector in China and the uncertainties
to obtain continuous support by the banks and
the Group'’s creditors, material uncertainties exist
as to whether management of the Company will
be able to achieve its plans and measures as
described above.

Should the going concern assumption be
inappropriate, adjustments may have to be
made to write down the values of assets fo their
recoverable amounts, to provide for any further
liabilities that might arise, and to reclassify non-
current assets and non-current liabilities as
current assets and current liabilities, respectively.
The effects of these adjustments have not been
reflected in the condensed consolidated financial
statements.
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Basis of consolidation

The interim condensed consolidated financial
statements include the financial statements of
the Group for the six months ended 30 June 2024,
A subsidiary is an entity (including a structured
entity), directly or indirectly, controlled by the
Company. Control is achieved when the Group is
exposed, or has rights, to variable returns from its
involvement with the investee and has the ability
to affect those returns through its power over the
investee (i.e., existing rights that give the Group
the current ability to direct the relevant activities of
the investee).

Generally, there is a presumption that a majority of
voting rights results in control. When the Company
has, directly or indirectly, less than a majority of the
voting or similar rights of an investee, the Group
considers all relevant facts and circumstances in
assessing whether it has power over an investee,
including:

(a) the contractual arrangement with the other
vote holders of the investee;

(o) rights arising from other contractual
arrangements; and

(¢) the Group’s voting rights and potential
voting rights.
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The financial statements of the subsidiaries are
prepared for the same reporting period as the
Company, using consistent accounting policies.
The results of subsidiaries are consolidated from
the date on which the Group obtains conftrol,
and continue to be consolidated until the date
that such control ceases. Profit or loss and each
component of other comprehensive income
are attributed to the owners of the parent of the
Group and to the non-controlling interests, even
if this results in the non-controlling inferests having
a deficit balance. All intra-Group assets and
liabilities, equity, income, expenses and cash flows
relating to transactions between members of the
Group are eliminated in full on consolidation.

The Group reassesses whether or not it controls an
investee if facts and circumstances indicate that
there are changes to one or more of the three
elements of control described above. A change
in the ownership interest of a subsidiary, without
a loss of control, is accounted for as an equity
fransaction.

If the Group loses control over a subsidiary, it
derecognises (i) the assets (including goodwill)
and liabilities of the subsidiary, (ii) the carrying
amount of any non-controlling interest and (iii)
the cumulative translation differences recorded
in equity; and recognises (i) the fair value of the
consideration received, (ii) the fair value of any
investment retained and (iii) any resulting surplus
or deficit in profit or loss. The Group's share of
components previously recognised in other
comprehensive income is reclassified to profit
or loss or retained profits, as appropriate, on the
same basis as would be required if the Group had
directly disposed of the related assets or liabilities.
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2.2 APPLICATION OF AMENDMENTS TO

HONG KONG FINANCIAL REPORTING
STANDARDS ("HKFRSs")

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 2023, 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.

Amendments fo Lease Liability in a Sale and
HKFRS 16 Leaseback
Amendments fo Classification of Liabiliies as
HKAS 1 Current or Non-current
(the "2020 Amendments”)
Amendments fo Non-current Liabilities with
HKAS 1 Covenants (the 2022
Amendments”)
Amendments fo Supplier Finance Arrangements
HKAS 7 and HKFRS 7

The adoption of the above new and revised
HKFRSs has had no significant financial effect on
the financial information and reference of the
Group.

2.2
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3. OPERATING SEGMENT INFORMATION

For management purposes, the Group is
organised into business units based on their
products and services and has six reportable
operating segments as follows:

(a) Property development in the PRC
(b) Project management services in the PRC
(c) Hoftel 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 trading and investment

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

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

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

Segment liabilities exclude deferred tax liabilities,
tax liabilities and unallocated head office
and corporate liabilities as these liabilities are
managed on a group basis.
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2024 FrhEAR S
Segment revenue and segment results AW R 5 EBEE
Six months ended 30 June
BEZ6A30R.LAEA
Segment revenue Segment results
P ¢ PHEE

2024 2023 2024 2023
20245 20235 2024% 20235
RMB'000 RMB'000 RMB'000 RMB'000

ARMTT ARETT ARBTT ARBTT
(Unaudited) | (Unoudited) | (Unaudited) | (Unaudited)
(REEH) (REER) (REEHR) (REEEH)

Property development in the PRC - Bz 1% & 131,338 5,804,836 | (1,370,719) (76,581)
Project management sevices  ReE ZIBR

in the PRC ERRE 9,651 12,242 3,557 8,604
Hotel operations in the PRC Bz EERE 17,269 13,688 5,669 3,619
Property investment and HERHAHRETZ

management in the USA NERERER

on AHR 5717 7,562 3,962 5373
Property investment other AHRBSNZ %42 8

than AHR 10,520 6,443 1,671 4,228
Securities trading and investment E#E & RI%E 9,420 9,312 (44,988) 226

183915 | 5914083 | (1,394,842) (54,531

Unallocated corporate income R ARAFMA 72 56
Unallocated corporate expenses  AAELAEIRN (206,223) (123,836)

Loss before fax BEAEE (1,600993) | (178311)
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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
Hotel operations in the PRC
Property investment and
management in the USA on AHR
Property investment other than AHR

Segment liabilities

Unallocated liabilities

Total liabilities

DEEE

WA ELZ Y3 R

R BEZIHE
EIEARTS

WA B2 5 &

REBEHAHRETTZ
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NIETYE S35

RPEZIAR
EIERYS
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MERANEE

AHRUASNZ )34 °E

i

DERA

!

ADEEAE

HER

30 June | 31 December
2024 2023
20245 20234
6H30H 12A31H
RMB’000 RMB’000
ARBFR ARBFIT
(Unaudited) (Audited)
(REBER) (feiz)
42,332,143 44,889,330
151 6,745
134,021 137,929
226,968 207,817
461,004 680,369
251,634 297,079
43,405,921 46,219,269
536,414 180,051
43,942,335 46,399,320
39,174,354 41,100,109
1,189 1,063
3,669 4,070
109,739 62,367
121,982 1,323,000
39,410,933 42,490,609
3,190,732 784,593
42,601,665 43,275,202




4. REVENUE

An analysis of revenue is as follows:

Revenue from contracts with
customers
Sales of properties in the PRC
Project management services in
the PRC
Hotel operations in the PRC

Revenue from other sources
Gross rental income from
investment properties
Dividend income from financial
assets at fair value through
profit or loss

EF A e
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2024 FHERE
Wz
WA
Six months ended 30 June
BZ6H30HLAEA
2024 2023
20245 20234
RMB’000 RMB’000
AR¥T T AREFIT
(Unaudited) (Unaudited)
(RBER) (REEEZ)
131,338 5,864,836
9,651 12,242
17,269 13,688
16,237 14,005
9,420 9,312
183,915 5,914,083
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EEEXEFRAT
Disaggregated revenue information EEEHWE 2 W5 FE R
Revenue from contracts with customers
For the six months ended 30 June 2024 B £2024F6A308 L@ A
Project
Sales of management Hotel
properties services operations
Segments inthe PRC inthe PRC inthe PRC Total
AHE AHEZ REEZ
2 HENE ERTERE EEgE @

RMB'000 RMB'000 RMB'000 RMB'000
ARBTR  ARMTR  ARMTR  ARETR
(unaudited)  (unaudited)  (unaudited)  (unaudited)
(REEH) (REER) (REER)  (REER)

Type of goods or services and HmeRE 2 Bk

geographical markets EFf5
Sale of properties in the PRC RAEHLENF 131,338 = = 131,338
Project management services RpE 2R ER R

inthe PRC - 9,651 - 9,651
Hotel operations in the PRC KRB BEEE - - 17,269 17,269
Total revenue from contracts with NPREANREEE

external customers 131,338 9,651 17,269 158,258
Timing of revenue recognition WHEEIRE
Goods fransferred af a pointintime — RNE—EKREZHEZEY 131,338 - 6,469 137,807
Services transferred over fime R - 9,651 10,800 20,451

Total revenue from contracts with IPREANUREE

external customers 131,338 9,651 17,269 158,258
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For the six months ended 30 June 2023 B E2023F6A30H 1L/~ EA
Project
Sales of management Hotel
properties services operafions
Segments in the PRC in the PRC in the PRC Total
e iSaaleibd JiNzalcipd
br HEWE  HEAEERE BEELE &t
RMB'000 RMB'000 RMB'000 RMB'000
ARBTT ARBFT ARETFTT ARBTT
(unaudited)  (unaudited)  (unaudited)  (unaudited)
(REER) (REEER) (KeEER) (REER)
Type of goods or services and AR 2 BRI
geographical markets EFm%
Sale of properies in the PRC R EHENE 5,864,836 - - 586483
Project management services RAE 2R EERS
inthe PRC = 12,242 S 12,242
Hotel operations in the PRC REEZBELE - - 13,688 13,688
Total revenue from contracts with INPREANK AR
external cusfomers 5,864,836 12,242 13,688 5,890,766
Timing of revenue recognition i3
Goods transferred af a pointinfime N E—EEZEZEY 5,864,836 - 522 5,865,358
Services fransferred over fime RER RIS R - 12,242 13,166 25,408

Total revenue from contracts with NIRPANKREE
external customers 5,864,836 12,242 13,688 5,890,766
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EEEXEFRAT
5. OTHER GAINS AND LOSSES, NET 5. HftthzZz R EIEFEEE
Six months ended 30 June
HZ6H30HIEAEA
2024 2023
20245 20234
RMB’'000 RMB’000
ARBF T ARBFIT
(Unaudited) | (Unaudited)
(REER) (CR#EEZ)
Fair value loss on financial assets at & AF(Ezt AiB2 2
fair value through profit or loss CREEZATE
518 (54.371) (9.085)
Fair value gain on investment REWMEZ AFE
properties Wz 7.311 5,093
Foreign exchange differences, net [ Z48)%%8 (147,874) (139,695)
Write-down of properties under R R YR
development and completed BEHEZERT
properties held for sale to net Y E ] #IRFE
realisable value (1.241,495) (358.421)
Impairment losses on accounts FEUBR TR K H At FE LK
receivable and other receivables RIEREETE (2.821) (7.782)
(1.439,250) (509,890)
6. FINANCE COSTS 6. BMERA

Six months ended 30 June

BZ6A30H L&1{EA
2024 2023
2024 20234
RMB’000 RMB’000
AR¥T T AR¥ETFTT
(Unaudited) (Unaudited)
(REER) (REEZ)
Interests on: ATREZHE -
Bank and other borrowings RITREMEE 363,598 351,655
Inferest arising from revenue EHREEEZ
contracts FE 521,814 476,472
Less: Capitalised in properties B REERYE
under development ¥4 (798.594) (751,857)
86,818 76,270

BZE2024F6 A30H LA MAA - &
BRTEEMEREZEERABE
M F2.80E=12.50F (B Z=20234F
6H30R IE/Xf8A : 4.73E%F12.50
B)Z FFEFIAEAE -

Borrowing costs from bank and other borrowings
have been capitalised at rates ranging from
2.80% to 12.50% (six months ended 30 June 2023:
4.73% 1o 12.50%) per annum during the six months
ended 30 June 2024.



7.

LOSS BEFORE TAX

The Group’s loss before tax is arrived at after

charging:

Cost of properties sold
Cost of services

Depreciation of property, plant
and equipment

Amortisation of infangible assets

The Group’s loss before tax is
arrived at affer crediting:

Interest income

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

- investment properties
generating rental
income

- investment properties
not generating rental
income
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BRBL AT IR
AEEZBRBATBREINR T%
I8 :

Six months ended 30 June

BZ6H30R L<EA
2024 2023
2024% 2023¢F
RMB'000 RMB'000
ARBFT ARBFIT
(Unaudited) | (Unaudited)
(REEZ) (REEE=Z)
158,398 5,359,944
10,671 13,707
3,059 9,052
22,458 22,458
1.567 1,629
16,237 14,005
(1.512) (1.784)
(528) (50)
(2.040) (1.834)
14,197 12,171
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8. INCOME TAX EXPENSE

Current tax - charge for the year

- Hong Kong Profits Tax
- PRC Corporate Income Tax
("PRC CIT")

- PRC Land Apypreciation Tax
("PRC LAT")

- Overseas Corporate
Income Tax

Deferred tax

Total tax charge for the year

8.

REBIE - F AR

—EBTEH

—REIREMEH
(MRERE
FrS#t))

— BT HIEER
(Tt
BER])

—BIMEEMEH

EAETH

F TR R SRR

BB X
Six months ended 30 June
HZ6H30HIEAEA

2024 2023
20244 20234
RMB’'000 RMB'000
ARBF T ARBFIT
(Unaudited) (Unaudited)
(REER) (REEERZ)
23,268 94,084
65,731 54,785
1,066 50
90,065 148,919
(89.832) 50,498
233 199,417




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 2023: 21%) on the taxable income
and the statutory regulation of State Income Tax
in different jurisdiction for the six months ended 30
June 2024. 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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AFIE20084F1 A1 B ARBE A
FPTIRAT B B AN TRHT -

PR R ER TR L B AR SR E
FE30% = 60% 2 BT B - 5
BERRHEMEMSFIARR L1t
EREERARMBNERRAXSE
FEHIRRBI S HOBRER

HE2024F6A30B IEAEA - B
KB B R T —RIGF R
W A3221% (B £ 20236 A30H 1k
NMER : 21%) B BAF B R X
AR IR 7 8 < 1 R DA R ) P
BREERD - MBARDIREA
& T ZE W B A B IR e R
WA Z 20% 3 A5 ELA PR AR A BB 0
B BTHERRBERAR @ K
STRERER (AR RERARLZ
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ARRERVERZHIRNEE2024
F6 308 1L/ 8 A 2 i 8. (20234

9. DIVIDENDS 9.
The directors of the Company did not recommend
the payment of a dividend in respect of the six

months ended 30 June 2024 (30 June 2023: Nil). 6HA30H : &) -
10. LOSS PER SHARE ATTRIBUTABLETO 10. xXAR#EE AEESRER
OWNERS OF THE COMPANY
The calculation of basic loss per share is based EREAEBIVIEATERTHE -
on:
Six months ended 30 June
BZ6H30R L<EA
2024 2023
20244 20234
RMB’'000 RMB’000
ARBF T ARBFIT
(Unaudited) | (Unaudited)
(REER) CREEEZ)
Loss &8
Loss atfributable to owners of the KATHEB AFEM
Company used in the basic loss B518 - FARETE
per share calculation FRREAREE (1.597.101) (374,491)
Six months ended 30 June
HZ6H30HIEAEA
2024 2023
20245 20234
‘000 ‘000
TR %
(Unaudited) (Unaudited)
(REER) CREEEZ)
Shares B’
Weighted average number of FREETEER
ordinary shares in issue during IETEE - AR
the year used in the basic loss FTEGREN
per share calculation &8 1,913,387 1,913,387

MR AR BN B E 20245 % 2023F
6 A30H LB A I B R 3
TEBR - WZMERREEEZ
SEEEE -

No diluted loss per share amounts were presented
for the six months ended 30 June 2024 and 2023
as the Group had no potentially dilutive ordinary
shares in issue during these periods.




11.

12.

INVESTMENT PROPERTIES AND
PROPERTY, PLANT AND EQUIPMENT
During the six months ended 30 June 2024, the
Group did not acquire any property, plant and
equipment (six months ended 30 June 2023:
approximately RMB13,000).

In addition, there was no disposal of investment
properties and property, plant and equipment
during the six months ended 30 June 2024 (six
months ended 30 June 2023: Nil).

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

PROPERTIES UNDER DEVELOPMENT
Properties under development are all situated
in the PRC. As at 30 June 2024, the Group
carried out assessment on provision for write-
down of properties under development with net
realisable value amounted to approximately
RMB28,196,021,000 (31 December 2023:
RMB28,675,621,000).

11.

12.
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REMEURIE - BER
B

REE2024F6 A30H IESEA -
AEEN HBBERDE - BEK
Ht (B E 20236 A30H 1L/ E
A A AR¥13,0007T) -

IESN - REE 20246 A30HB 1E/X
BA - AEEIEHEREDEIN
RWE - BB k& (BZE2023F6
A30HERER : &) -

REVERBLEHELETE=
= e

EELLYE S
BRAPEZBLADE - A%
874 2024 4 6 7 30 A % HOR, A 2
5% B %) A R % 28,196,021,000
T(2023%12A31A : ARK
28,675,621,0007¢) 2 BRI
TR AT
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13. ACCOUNTS RECEIVABLE, OTHER 13. FEWXEER - HMEWRFTER
RECEIVABLES AND OTHER ASSETS HihEE
30 June | 31 December
2024 2023
20245 20234
6H30H 12A31H
RMB’000 RMB’000
AR¥F T AREFT
(Unaudited) (Audited)
(REER) (fe2i%)
Accounts receivable FEURBR X 16,048 20,663
Less: Impairment B RE (656) (986)
15,392 19,677
Prepaid value-added taxes and FARHEET &
other faxes HAbFiIE 1,639,951 1,783,116
Deposits and prepayments B MIENFRE 583,378 494,144
Costs of obtaining contracts BEE K2 KA 136,064 136,064
Ofther receivables Ho A e UG T8 694,229 498,449
3,053,622 2,911,773
Less: Impairment A ORE (19.004) (15,853)
3,034,618 2,895,920
3,050,010 2,915,597

RIS E - HEEER
% BREREERKGRIR - KEY
KHEZBUGFRRAREERE
R IR T AR 18 4% AR B 150 ok 2 1K B
s - BRAES 2 EEERRY
TERBAERES

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
settlement in accordance with the terms of the
related agreements. The settliement terms of rental
receivables are upon presentation of demand
notes.
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2024 FHERE
An aging analysis of the trade receivables as at RBEHR - REZZAHRMEG
the end of the reporting period, based on the EBREBEEENE SRR D
invoice dafe and the net of loss allowance, is as LN
follows:
30 June | 31 December
2024 2023
2024%F 20234
6H30H 128311
RMB’000 RMB’'000
AR¥T T AREFIT
(Unaudited) (Audited)
(REER) (88 FE%)
Within 1 year —FR 5,027 10,211
1 to 2 years —EMF 6,451 9,223
2 to 3 years ME=4F 3,671 -
Over 3 years =FAE 243 243
At end of period/year RER R 15,392 19,677
An impairment analysis is performed at each BED TN ESHE B HE ARG
reporting date using a provision matrix to EREET - Ut EEHEEEE -
measure expected credit losses. The provision BEXTENZELEBUERERE
rates are based on days past due for groupings XEE P o 2048 Bl 7Y i B K 2 &
of various customer segments with similar TE o iZaT B RIS A R INAEL
loss patterns. The calculation reflects the EEEEEENNRRESBHRAE
probability-weighted outcome, the time value BEBEEMH - BRI RAKE
of money and reasonable and supportable BT A IR R A 528k o

information that is available at the reporting
date about past events, current conditions and
forecasts of future economic conditions.
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14. ACCOUNTS PAYABLE, DEPOSITS 14. ggﬂﬁ?ﬂ s BEWIRE R ERT

RECEIVED AND ACCRUALS
30 June | 31 December
2024 2023
20245 20234
6H30H 12A31H
RMB’000 RMB’000
AR¥T T AREFT
(Unaudited) (Audited)
(REEER) (fe2i%)
Accounts and bills payable ERERERREE 341,052 294,533
Accrued construction costs (Note)  FEFFEZEM AN (M) 5,196,085 6,574,749
Rental deposits received Bl ERS 51,511 1,678
Retention deposits and payable REB & K ER I8 137,268 160,595
Real estate and other FERT B R I
taxes payable HhiE 636,483 875,073
Other payables and H A FRIE R
accruals FEst & A 653,751 773,917
7,016,150 8,680,545
Less: Rental deposits received B B ERS
- non-current —IERE (520) (520)
7.015,630 8,680,025
Note: Included in accrued construction costs are i : Bt B ERAANMOARE
amounts due to a related company controlled 330,339,000 7t (2023 12 A 31
by Ms. Huang's daughter, Ms. Zhang Huiqi ("Ms. H : AR458,780,0007T ) A%
Zhang”), of approximately RMB330,339,000 HEETRmMEN—HEEAR
(31 December 2023: RMB458,780,000) for its (BHuang& 2 &5t aRBH i+
construction work. ([3RZ L D) 2 507 ©
An ageing analysis of the frade and bills payables RIBEHR - REXZEEHNES
as at the end of the reporting period, based on AR R EMZERROITOT
the invoice date, is as follows:
30 June | 31 December
2024 2023
20245 20234
6H30H 12A31H
RMB’'000 RMB’000
ARBTF T AREET T
(Unaudited) (Audited)
(REER) (fe&E=%)
Within 1 year —FR 2,383,381 3,764,942
1 fo 2 years —EWF 2,256,443 2,393,166
2 to 3 years ME=F 627,211 548,416
Over 3 years =P 270,102 162,758
At end of period/year R ER 5,537,137 6,869,282




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 controlling 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.* (TRIEREXARADF) ("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 discretionary 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

BERTRER

Issued and fully paid:
1,913,386,669 (31 December
2023: 1,913,386,669)
ordinary shares

Eplke

15.

16.

17.

1,913,386,6690% (202312
HA31H :1,913,386,669%)
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PE{TERE A BIFIR
ERBEEARFIERERR - 28
WIEEKEE - HuangZ TERE
REREERELRBRZTIHZSE
BB AR AERER -

RE—BREARZER
AEEHBEARIEIENERXSE
RAR([EMEZ] - BBHuangX
TREERE 2 AR BT BN
Bt - FEEEGIREEREER
FTARER -

HECHEABER  RERARE
KEE  ANEREXAREEY
ZSRENFETR - A ERABIE
mEEILE

AAREERR  ZEEFRZER
BERFERNRERR 2 A FER
=,

&N
30 June |31 December
2024 2023
20245 20234
6H30H 12A31H
RMB’000 RMB’000
ARBTT AR¥ETFTT
(Unaudited) (Audited)
(REBER) (F8 &%)
5,326,923 5,326,923
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18.

19.

CONTINGENT LIABILITIES

As at 30 June 2024, the Group had contingent
liabilities relating to guarantees amounting to
approximately RMB17,463,213,000 (31 December
2023: RMB19,614,491,000) in respect of mortgage
loan facilities provided by certain banks in
connection with the mortgage loans entered
into by property buyers of the Group's properties.
Pursuant fo the terms of the guarantees, upon
default in mortgage payments by these property
buyers, the Group would be responsible for
repaying the outstanding mortgage principal
together with accrued interest thereon and any
penalties owed by the defaulted buyers to the
banks. The Group would be entitled fo take over
the legal title to and possession of the related
properties. These guarantees will be released
upon the earlier of (i) the satfisfaction of the
mortgage loan by the buyer of the property;
and (ii) the issuance of the property ownership
certificate for the mortgage property and the
completion of the deregistration of the mortgage.
In the opinion of the Directors, no provision for
the guarantees was recognised in the inferim
condensed consolidated financial statements for
the six months ended 30 June 2024 (31 December
2023: 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.

COMMITMENTS

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

Contracted for, but not
provided, in respect of
Property development

expenditures

() The Group has no lease contracts that have
not yet commenced as af 30 June 2024.

18.

19.

ERTRVME R
MEERRX

FREE

MN2024F6 A30H - X&EEHE
BAARENXEZ BRI L2 ZBE
R A E TRITREZIZBERRE
BZERBEARNABHARE
17,463,213,0007T (2023412 A 31
H: AR%19,614,491,0007T) °
REBERGR  MZEFERERR
BRE AREARREERER
RRARITZAREERBALIER
ZE B REMMER - REEKH
BEERBMEREEERER
B ZERERENUTREERE
RER : (WVIEEREERBE
o R(DRIRBYRBEERE
EELTRIZBZBUEER - EF
R ARENRHERED - Rl
BMEZ A ERFEDREREER
A& R R B RER - RI &
IER I h B AR AR & B 75 Rk e
R

AR

(@) RB|EHR - KAEBEZENX

AYET
30 June | 31 December
2024 2023
20245 20234
6H30H 12A31H
RMB’000 RMB’000
ARBF ARBFIT
(Unaudited) (Audited)
(REER) (fe&iz)
5,641,253 6,799,747

(b) M2024F6H30H @ K"&E
TR ARFGHEESL -



20. RELATED PARTY TRANSACTIONS
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20. BEALRS

/71

(@) In addition fo the tfransactions detailed (o) BRI EGKEEREIB S F
elsewhere in interim financial information, MZZGN 0 REBRHE
the Group had the following fransactions HRNEBEATET IR
with related parties during the reporting Z
period:

Six months ended 30 June
BZ6A30ALAEA
2024 2023
20245 2023F
Related companies (Note (i)) Transactions (Note (ii)) RMB'000 RMB000
BEAR (KE(I)) x5 (M (i) AR%BT T ARETFT
(Unaudited) (Unaudited)
(REEER) (REEZ)
Relevant members of Henan Construction costs
Zensun Corporate Development (capitalised in
Company Limited (*Zensun properties under
Development”) together with development)
its subsidiaries (collectively, the — FEEMA (REREFME
*Zensun Development Group”) E7E)
AR ERCEEREREELA
([ERER])2BHEKEARZRE
MEBAR(SE CREREE]) 764,331 919,040
Relevant members of Xingye Property engineering
Wulian Service Group Company costs (capitalised
Limited ("Xingye Wulian™) in properties under
together with its subsidiaries development)
(collectively, the “Xingye Wulian and property
Group”) (collectively, the "Zensun  management and
Development Group”) value-added
BRI S EERAR services fee
(TEZYE ) 2 BREK B RARIERE DETRRA(RERSD
BB AR (S EEYHEE]) MEBRE)ARDEE
(BRI EREREEE]) BRSERSEE 7,762 18,580
Notes: P s -
[0} Zensun Development Group and Xingye 0) FREREE & EEYH

0]

Wulian Group are entities ultimately
controlled by Ms. Huang's daughter, Ms.
Zhang.

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

%£EAfRHuangXZ 2%
TR TR 2 B -

(i) ZERSDHERETHRA
B Z IGRETE - WAERK
FHRBIBIAATETE
BRZFHREMERS -
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©

As at 30 June 2024, the Group's senior notes
and bank and other borrowings amounting
to approximately RMB4,309,818,000
(31 December 2023: approximately
RMB4,812,948,000) 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 condensed consolidated financial
statements.

Compensation of key management
personnel of the Group:

Short term employee benefits 43 #i{E 2 1@ 7

Post-employment benefits brdi gt il
Total compensation paid to
key management personnel % Bfi42 58

MEREEABXNH

®

©

M2024 6 308 @ A%
BZ2BAZEBUARHOAR
# 4,309,818,000 jt ( 2023
F12A31H : HARE
4,812,948,0007T ) Z 1T &%
HitEEHRHuangZ LER
HEBREERREZZRRL
TE 2 BEARER o
ERZEERAZSHER
FHEHAE@AE -

AEBEFHBEEFTRE
BHREEEFAZensun K&
[F/E IR1IEE202547 A »

SRS A L2 RIEEMERR
NEE R - NEE RS
AT Z RIS EH R H

R A M5 MRMIE14 - 15
K16 °

AEETREEASHH :

Six months ended 30 June

BE6A30HLAER
2024 2023
20245 20234
RMB’'000 RMB’'000
AR¥TFR AR®ET T
(Unaudited) (Unaudited)
(RBERK) (REER)
442 1,047
16 33
458 1,080




21. FAIR VALUE AND FAIR VALUE
HIERARCHY OF FINANCIAL
INSTRUMENTS

The carrying amounts of each of the categories of

B n
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21. ERMITAZAFERAFE

RNBEHR  EREMTAZER

financial instruments as atf the end of the reporting BEIF :
period are as follows:
Carrying amounts Fair values
REE AYE
30 June |31 December 30 June |31 December
2024 2023 2024 2023
20245 20235 20245 20235
6F308 12A318 6A30A 12A31H
RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARETT ARETT ARETT
(Unaudited) |  (Audited) | (Unaudited) |  (Audited)
(REEH) (15&%) (REEH) (&%)
Financial assets StREE
Financial assets at fair RATEABRL
value through profit or loss SREE 296,979 251,480 296,979
Financial liabilities SHER
Bank and other borrowings PIRAMEE 6,683,723 6,018,565 6,619,875

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 willing parties, other than in a
forced or liquidation sale.

ERECHGHRERAEEER
B XREIRITHES  BEAR
& BRI - T AR R
BREMEEZ EMEE - BIYER
o AEARMEN R REE R
ZemasE  ENEEARREAR
KE—HBEARZERAFEE
HEFEEARES © DRRZET
AR R BAE AR o

AEBMRPBHEETENTBE -
BERELMIAATETNBZH
KRBT - MR EZ R EEH
BEHE - NEHREAH - MR
ST T AN EER B HEE G
ETFERZEERAE - HER
BEMBE R EMRIE -

CRMEENREENATEDIBERN
HEBESTRERSAMTAL
T RANEREIEZSMEE
REEBRI -
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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 2024
were assessed to be insignificant.

Fair value hierarchy

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

Assets measured at fair value:

As at 30 June 2024

BETRAREZ AFERTER
AT -

RITREMEREZ A TETIBBR
BHARBR SR EBRBAFATANA
BEUMER  EERER R T 5 Ak
Mz TRAZHFHETEHRAHE - 1
20246 A308 - AEEABRRT
REMEENTELORREHNA
FEEBBEMTRE -

AFERR
TRITARESMTAZ AFE
HEER -

BRATEHBIRE

72024F6 A 30H

Fair value measurement using
RRATHEH B2 ATE
Quoted
prices  Significant  Significant
inactive  observable unobservable

markets inputs inputs Total
ERTEZ EXAEE EATUER
#E B BE BARE @t

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

(E-8) (B=8) (=)

RMB'000 RMB'000 RMB'000 RMB'000
ARBTR ARBTRT ARBTR ARBTR

Financial assets at fair value BATEIABREZ

through profit or loss ¢REE

251,480 - - 251,480




As af 31 December 2023
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#2023F12A31H

Fair value measurement using

RTS8 2 ATE
Quoted

prices Significant Significant

inactive  observable  unobservable
markets inpufs inputs Total

ERMS  EAUER  EXTTRE
BE EVN o BAE @it

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

(E-/) (B=8) (=)
RMB'000 RMB'000 RMB'000 RMB'000
AREFTL AREFTL ARETT AREFT

Financial assefs at fair value BATEABRL

through profit or loss SRAE 296,979 - - 296,979

The Group had no financial liabilities measured at
fair value as at 30 June 2024 (31 December 2023:
Nil).

During the six months ended 30 June 2024, 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
2023: Nil).

Liabilities for which fair values are disclosed:

As at 30 June 2024

MN2024F6A30H « RNEEWEE
R AFEFEZ2HMAE (2023
F12A31H : &) -

HZE2024F6A30HIEANEA - &
REENERAGESE —MEE -
Z RS EANFEFTE2EE - NE
R RS E = R (B1ZE 2023
FOAB0RALEINER : ) o

FIRAMER

Bank and other borrowings

KBEAFEZEME
120246 A 30H
Fair value measurement using
ERAUT BT B2 ATE
Quoted
prices  Significant  Significant
inactive  observable unobservable
markets inputs inputs Total
ERmSEZ  EATBE EXFURE
BE BARE BAYE @it
(Level 1) (Level 2) (Level 3)
(B-%) (=R (B=8)
RMB'000 RMB'000 RMB'000 RMB'000
ARMTRT  ARMTR  ARMTR  ARETR
- 6,018,565 - 6,018,565
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22,

As at 31 December 2023

72023F12A31H

Fair value measurement using

Bank and other borrowings PR EE

EVENTS AFTER THE REPORTING PERIOD
Change of auditor of the Company

Grant Thornton Hong Kong Limited ("Grant
Thornton”) has resigned as the auditor of the
Company with effect from 4 July 2024. On 11 July
2024, with the recommendation from the Audit
Committee, the Board has resolved to appoint
Prism Hong Kong Limited (formerly known as Prism
Hong Kong and Shanghai Limited) as the new
auditor of the Company, to fill the casual vacancy
following the resignation of Grant Thornton and to
hold office until the conclusion of the next annual
general meeting of the Company. For further
details, please refer to the announcements of the
Company dated 4 July 2024 and 11 July 2024.

Save as disclosed above, there was no significant
event that affected the Group has occurred aofter
the end of the Period and up to the date of this
interim report.

RANT B B2 ATE
Quoted
prices Significant Significant
inactive  observable  unobservable
markets inpufs inputs Total
ERETGZ  BAARE  EATAEER
%fE BAHE BAME &5t
(Level 1) (Level 2) (Level 3)
(E—H) (E=R) (B=h)
RMB'000 RMB'000 RMB'000 RMB'000
AREFT ARETT AREFT AREFT
- 6,619,875 - 6,619,875
22, HEMEREBE
bR NG S

WA (EB) FETMEBAERA A
(B[R ) B EARR BN -
5202447 AAR LR » 1A2024F
7ANA - REBSZZESZEF
EEERARTEESMELT
BRAR(AIBLEERSAMER
FRERAR]) BANR B FEZEAD -
EMBREER ZBRRZER - E
HEEARAR TERFRBFASLE
REBIE - ARAE—FHE - F2
MARGBEA2024F7 A48 &
202457 A1THMAE »

B EXPTEERE SN - NABM AR
BREEARTHRE AL EE A
TR EAEENENEN
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