Q TBGD

China Tianbao Group Development Company Limited

o X 1 5 B 5 R A PR

( Incorporated in the Cayman Islands with limited liability )
(RASHBEEMAZHER L)

Stock Code B3 X5%: 01427 \

1 TTTTH gﬂl’*ﬁ;\“' y
Rk

[
I

2024 sz
INTERIM REPORT

RS ————




CONTENTS
H 8%

Page
H 7

11
40

47
48
49
51
53
54

81

CORPORATE INFORMATION

FINANCIAL HIGHLIGHT

BUSINESS REVIEW AND PROSPECT
MANAGEMENT DISCUSSION AND ANALYSIS

CORPORATE GOVERNANCE AND OTHER
INFORMATION

INTERIM CONDENSED CONSOLIDATED
STATEMENT OF PROFIT OR LOSS

INTERIM CONDENSED CONSOLIDATED
STATEMENT OF COMPREHENSIVE INCOME

INTERIM CONDENSED CONSOLIDATED
STATEMENT OF FINANCIAL POSITION

INTERIM CONDENSED CONSOLIDATED
STATEMENT OF CHANGES IN EQUITY

INTERIM CONDENSED CONSOLIDATED
STATEMENT OF CASH FLOWS

NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

BREAKDOWN OF PROPERTIES

DNEEH
MHER

EH DR R
S E R E DA

=i

EEERRHEMER
THEBESS RS R
THEBEASEEKRER
THERASRS BRI R
THERREESEBR

THEBESAERENER

il

HHR RS M RRME

R



CORPORATE INFORMATION
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FINANCIAL HIGHLIGHT
MBIRE

The board (the “Board”) of directors (the “Directors”) of China
Tianbao Group Development Company Limited (the “Company”)
is pleased to present the interim report and the unaudited interim
condensed consolidated financial information of the Company and its
subsidiaries (collectively the “Group”) for the six months ended June
30, 2024 (the “Reporting Period”).

During the Reporting Period, the Group’s revenue was approximately
RMB821 million, representing a decrease of approximately RMB123
million (13.0%) as compared to the six months ended June 30,
2023 (the "2023 Corresponding Period”). The Group’s revenue of
construction contracting business was approximately RMB707 million,
representing a decrease of approximately RMB25 million (3.5%) as
compared to the 2023 Corresponding Period. The Group’s revenue of
property development business was approximately RMB114 million,
representing a decrease of approximately RMB98 million (46.1%) as
compared to the 2023 Corresponding Period.

The Group’s gross profit and gross profit margin for the Reporting
Period were approximately RMB35 million and 4.3%, respectively.

The Group’s underlying loss for the Reporting Period was
approximately RMB28 million, as compared to the underlying profit of
approximately RMB26 million for the 2023 Corresponding Period.

As at June 30, 2024, the net gearing ratio of the Group was
approximately 93.3% (as at December 31, 2023: 60.1%).

The Board has resolved not to recommend the payment of any interim
dividend for the Reporting Period.

Interim Report 2024
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FINANCIAL HIGHLIGHT
MERE

Reconciliation of underlying (loss)/profit and reported (loss)/profit is EXR(EE) AR AMER), SFEERNT
as follows:

For the six months ended
June 30

B EG6HA30BHLILK<MEA
2024 2023
RMB’000 RMB’000
AR®BTRT AER®BTRT
(unaudited) (unaudited)
(R#EER) (k #2 & &%)

Reported (loss)/profit N (EE), R F (28,848) 3,100
Fair value loss on investment properties REWMENLATEEE - 3,000
Fair value (gain)/loss on financial assets RATFEFABZENEREELATE

at fair value through profit or loss (W #=) B8 (1,376) 9,484
Realised loss of financial assets at fair value RAFEFTAEZNESREENTE

through profit or loss HEE 2,439 10,203
Underlying (loss)/profit EAR(ER) &R (27,785) 25,787

2024 EhEIRE  PEAREERRERAT [
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BUSINESS REVIEW AND PROSPECT
REEIBRRAIR

REVIEW FOR THE FIRST HALF OF 2024

In the first half of 2024, the national economy operated generally
stably with steady progress, production grew steadily, demand
continued to recover, prices remained generally stable, residents’
income continued to increase, new drivers of growth accelerated, and
high-quality development made new progress. However, the current
external environment remains complex, and domestic effective
demand is still insufficient. The foundation for economic recovery and
improvement still needs to be consolidated.

The construction industry

In the first half of 2024, the fixed asset investment in the construction
industry in which the Company operates grew steadily, the scale of
construction slowed down gradually, and the driving effect of major
projects (major water conservancy projects and major transportation
infrastructure) became prominent. According to the data from the
National Bureau of Statistics, in the first half of 2024, the national
gross production value of the construction industry was RMB13,831.2
billion, representing a year-on-year increase of 4.8%; the floor space
under construction of the national construction industry was 11.04
billion square meters, representing a year-on-year decrease of 6.2%.

The real estate industry

In the first half of 2024, positive signals emerged in the real estate
industry amid ongoing adjustments. The construction of affordable
housing, the public infrastructure construction for “normal and
urgent use” and the renovation of urban villages, among the “three
major projects”, were being actively promoted, which is conducive
to building a new model for the development of the real estate
market, which is still in the process of adjustment and transformation.
According to the data from the National Bureau of Statistics, in the
first half of 2024, the national real estate development investment was
RMB5,252.9 billion, representing a year-on-year decrease of 10.1%;
the sales area of commercial housing was 479.16 million square
meters, representing a year-on-year decrease of 19.0%; the sales
amount of commercial housing was RMB4,713.3 billion, representing
a decrease of 25.0%, of which the sales amount of residential
housing decreased by 26.9%.

Interim Report 2024
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The healthcare industry

In 2024, the General Office of the State Council issued the No. 1
Notice, clearly stating that elderly products, smart health care for the
elderly, rehabilitation aids, anti-aging, elderly finance, elderly tourism,
and age-friendly renovation are listed as potential industries in the
silver economy, which is the first policy document at the national
level named after the silver economy, indicating the beginning of
the development of the silver economy. At present, the scale of
China’s silver economy is approximately RMB7 trillion, accounting
for approximately 6% of GDP; it is expected that by 2035, the scale
of the silver economy will increase to RMBS30 trillion, accounting for
10% of GDP.

In the first half of 2024, the Group’s Jingbei Health City project
fully resumed work and production. The project construction was
vigorously promoted by accelerating the construction cycle, building
an operational team and strengthening service quality. It is planned
to open and operate smoothly in the Double Ninth Festival in
October this year, aiming to become a super large-scale medical and
healthcare complex.

OUTLOOK FOR THE SECOND HALF OF 2024

In 2024, on the basis of the positive trend of market recovery and
transformation and upgrading in the first half of the year, China’s
economy will witness considerable recovery with policy efforts.
Looking forward to the second half of the year, the signal to expand
domestic demand has been released, and consumption may recover.
The accelerated approval of major strategies and the building security
capacity in key areas, and the speeding up of construction will
strongly drive investment growth. The growth rate of infrastructure
investment is expected to rebound, and the decline in real estate
development investment is expected to narrow slightly.

The construction industry

Under the regulation of the “stabilising growth” policy, coupled
with the increased support from special bonds, the potential for
infrastructure investment may be gradually released, and investment
in infrastructure construction is expected to maintain certain growth.
However, under the background of alleviating local government debt
pressure, infrastructure investment by governments in some key
provinces may be restricted, and the construction industry will face
considerable pressure for growth. In the long term, under the pressure
of economic growth, competition in the construction industry will
become more intense, the concentration of the construction industry
is expected to increase further, and the industry may maintain a
moderate growth trend at a medium to low speed for a long time.

BUSINESS REVIEW AND PROSPECT
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BUSINESS REVIEW AND PROSPECT
REEIBRRAIR

The real estate industry

With the effectiveness of various measures and the significant
weakening of the high base effect, the downward trend in sales scale
of new home is expected to further slow down in the second half
of the year, and the market activity in core cities may be somewhat
restored. However, due to the residents’ income expectations and
the anticipated decline in housing prices not having significantly
improved, the national real estate market still faces adjustment
pressure, and the new home market may be in the bottoming-out
stage.

The healthcare industry

Currently, there is enormous demand for the healthcare market,
rendering a broad prospect, but there is a lack of high-quality supply,
with both opportunities and challenges for the industry development.
As the “Healthy China” strategy deepens and the aging society
accelerates, the traditional elderly-care model no longer meets the
needs of modern society’s development. The new smart elderly-care
will become an important pillar of the future elderly-care system.

Interim Report 2024
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MANAGEMENT DISCUSSION AND ANALYSIS
THBE WS

BUSINESS REVIEW EHB O

The Group is a construction company and property developer based TEBA-—FRURPEALEERFRMNTHNEELAR
in Zhuozhou, Hebei Province, the PRC. The Group’s business scope EHEHZEE ASEELLHEEEEZRIE -RE

A

covers construction, planning and design, property development, Rit FHERE YEHE REREESZEHX

property sales, investment and operation and other multi-industry EF o

sectors.

. Construction contracting business. As a construction o EEARBEB - FRBBRELAR AEEBEXTEN
company, the Group provides construction contracting BARZERND ABTFEEED EBRIEE
services mainly as a general contractor for building FHERIXRBEEZEHARMHEERE
construction projects, infrastructure construction projects, and R 7% o

industrial and commercial construction projects.

. Property development business. As a property developer, o EHEBEEK -(FARMEMRER 4&&

the Group focuses primarily on the development and sales of FTERSHERHEETEVERHERKEE
residential properties, and leasing and operation of investment REME -
properties.

The following table sets forth the breakdown of the Group’s revenue TRHEIRFAHEAEERERE > BE I HKE
by business segment for the periods indicated: B A

For the six months ended June 30
@ E6A30HILLMEA

2024 2023
Percentage of Percentage of
Revenue total revenue Revenue total revenue
LR & 1 &
I & =R 84 I & Bt
RMB’000 (%) RMB’000 (%)
AER® T AR®TRT
(unaudited) (unaudited) (unaudited) (unaudited)
Segments HEEER (K & ¥ &) (REFR) €33 ) €33 23
Construction contracting BERBEK
business 706,952 86.1 732,219 77.5
Property development EHERBEL
business 114,299 13.9 212,044 22.5
Total # st 821,251 100.0 944,263 100.0

2024 FhE  PEAREERRERAT 1]



MANAGEMENT DISCUSSION AND ANALYSIS

THBHWRS

(i)

Construction contracting business

The Group has been engaged in the construction contracting
business since 1998, as a general contractor for building,
industrial, commercial and infrastructure construction
projects. The Group generates a majority of its revenue from
construction contracting business. During the Reporting
Period, the Group generated a majority of its construction
contracting revenue from construction projects located
in Beijing-Tianjin-Hebei region, mainly in Hebei Province
and Beijing. The Group’s construction projects in other
geographical locations were mainly located in Inner Mongolia,
Anhui Province and Shandong Province.

The following table sets forth the breakdown of revenue from
the Group’s construction contracting business by geographical
locations for the periods indicated:

() BEREXH

REBBR198FE-—ERBEEABELR
EHEF ITX BERERREEEBREDN
BERB AEENRKBOBEEELEARER
BEBK - REPBH AEETEZARZEHBE
(FEARTLEERLEFNEEEBEEE KR
MorEEARBRZ - AEEREMBENCE
MEXREEETBRARATE ZHERLRE

TREJINASEERFFHEREER 2 HE
ERBEH WA :

For the six months ended June 30

B E6A30HILNER

2024 2023

Percentage of Percentage of
Revenue total revenue Revenue total revenue
1f 4 & 1F -1 &
I & B I 2 B
RMB’000 (%) RMB’000 (%)

AR®BTR AR®BTR
(unaudited) (unaudited) (unaudited) (unaudited)
Region it E (k1% ¥ &%) (k& #F &) (k& F &) (k #& # &)
Beijing-Tianjin-Hebei mEE 461,419 65.3 482,226 65.9
Other Hfth 245,533 34.7 249,993 34.1
Total w5t 706,952 100.0 732,219 100.0

1 2 China Tianbao Group Development Company Limited Interim Report 2024



MANAGEMENT DISCUSSION AND ANALYSIS

The Group undertook most of such construction projects
as a general contractor during the Reporting Period.
As a general contractor, the Group performs all major
aspects of the construction project, including building
construction, foundation works, curtain wall construction,
building decoration and fireproofing projects. The Group
is also responsible for engaging subcontractors to provide
construction services and the labor force for the construction
projects, coordinating the work of all parties, providing the
major equipment and machinery, procuring raw materials
and ensuring the timely completion of construction projects.
The Group believes that undertaking construction projects
as a general contractor reflects its overall capabilities and is
significant to the Group’s continued success. Having obtained
the Premium Class Certificate in 2017, the Group is, and
expects to continue to be able to, undertake larger-scale
building construction projects with increased complexity and
higher returns nationwide, as well as generate a premium for
the Group’s services.

In addition to construction contracting as a general contractor,
the Group also undertakes specialised construction projects
directly subcontracted by other general contractors or project
owners, such as renovation and decoration, steel structure
construction and curtain wall construction projects.

THBE WS
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HRBEAXER - AEEATERAEZRESIEHE
DEERERHEERBREGH HIR
EAHAEHE RHIEIBREWN RBER
MEARBREEIREKTH AEBEHEE
ERAAERAREEHBNRALEEN
EERIAHAKRENEERNYIEBRER -
R0I7TEEBEBREER A EBEEHLTE
BN RE2AEENEREER B R
UESBHNARERFREERE YTHRHLE
BEHRBELSRE-

BRIFABRAEBEABENEERBIN KXEE
FEAEAAMAXETREEREBEAEED
BNEEXERER NEREBSEH IR 0
ERIERREERBIEER -

2024 FhHE  PEHAREEBEERAT 13



MANAGEMENT DISCUSSION AND ANALYSIS
THBHWRS

Project Types

The following table sets forth the breakdown of revenue
generated from the Group’s construction contracting business

HEHE

TREIRFAUBAEEREREEE D
MEEARBEBRESKREAMA:

by project type for the periods indicated:

For the six months ended June 30

B EGAS0HILNEAR

2024
Percentage of

2023
Percentage of

1 4 China Tianbao Group Development Company Limited

Revenue total revenue Revenue total revenue
Kk E R &
I & BSHL I & B
RMB’000 () RMB’000 (%)
AR®TT AR®FT
(unaudited) (unaudited) (unaudited) (unaudited)
Project type HEEE (REEER) (REER) (REER) €33 23
Building construction BFEE 282,572 40.0 318,836 43.5
Industrial, commercial IT¥ -BEER
and infrastructure ERXmEsE
construction 424,380 60.0 413,383 56.5
Total e 706,952 100.0 732,219 100.0

The Group provides construction contracting services for
municipal and public infrastructure projects. The Group’s
infrastructure construction projects primarily consist of urban
roads, bridges, facilities for water supply and treatment,
urban pipelines, city squares and street lighting. The Group’s
infrastructure construction customers are primarily local
government entities.

The Group is also undertaking industrial and commercial
construction contracting projects. These projects mainly
include steel structures, horticulture, buildings, industrial
buildings, new pseudo-classic buildings and preservation of
antiquities and historical buildings. The Group’s industrial and
commercial construction customers are enterprises in diverse
industries.

The Group also provides construction work of buildings and
corresponding building services for building construction
projects. Building construction customers are primarily
property developers and local government entities.

Interim Report 2024
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MANAGEMENT DISCUSSION AND ANALYSIS

The following is a brief introduction to the Group’s large-scale
construction contracting projects during the Reporting Period:

Construction of the Weijin Road Campus College Museum
Project of Tianjin University

The project is located within Tianjin University, with Tianjin
University swimming pool to the north, Tailei Road to the east,
the Eighth Teaching Building to the south, and Huadi Road
to the west. The contract value is approximately RMB146
million. The project covers the protective restoration of 4
heritage buildings, the renovation of the Feng Jicai Institute
of Literature and Art, and related outdoor works, with a gross
floor area (“GFA”) of 12,244 sq.m.

The Second People’s Hospital of Yubei District, Chongqing

The project is located in Wuling Road, Longxi Street, Yubei
District, Chongqing City. The contract value is approximately
RMB180 million. The project covers the construction of a
hospital. The total land area is approximately 10.25 mu,
with a total GFA of approximately 45,000 sg.m. The main
construction content includes the emergency department,
outpatient department, medical technology department,
inpatient department, and public parking lot, with 300 beds
and 356 parking spaces.

Construction Project of Petrochemical New Energy Technology
Application Training Base at Hebei Petroleum University of
Technology

The project is located within the campus of Hebei
Petroleum University of Technology, with a contract value
of approximately RMB135 million. The project covers the
construction of one new petrochemical new energy technology
application training base, with a total GFA of 26,900 sq.m.,
including a new energy vehicle technology training center, a
green hydrogen energy experimental center, and others.

THBE WS

LTRAEBENRBRENBRAREHEEA
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MANAGEMENT DISCUSSION AND ANALYSIS
THBHWRS

Construction Project of the Smart Manufacturing Training Base
for Integration of Industry and Education at Hebei Vocational
University of Industry and Technology

The project is located within the campus of Hebei Vocational
University of Industry and Technology on Honggi Street,
Shijiazhuang, with a contract value of approximately RMB82
million. The project covers the construction of a new smart
manufacturing training base for integration of industry and
education, with a total GFA of 14,197 sq.m.

Backlog and New Contract Value
Backlog value

Backlog refers to an estimate of the contract value of work that
remains to be completed as of a certain date. The contract
value represents the amount that the Group expects to receive
under the terms of the contract, assuming the contract is
performed in accordance with its terms.

The following table sets forth the outstanding contract value
of projects in the backlog by geographical locations as of the
end of the Reporting Period:

WU TEBERBAECEZREEHBEE
IEERTE

HEMRAXEAERE T TEBERN
REREAN - ERBENAARBEET-EE
RRAFEEEREERRSBEIE L — &
BELEEBE14197F F Ko

FEHKERRIETEREE
KT HKE EEE
ARREREBEEEAHMATRANIENS
BEEGF AREEEXASEERESEK
REHRERNEE  BREBADRAEGRIAT -

TREINEBEREPRARBECEZ IO KR
ERERTHNRTHEESREE:

As of June 30

B EX6A30H
2023
Percentage Percentage
of total of total
Contract contract Contract contract
value value value value
EEaR#E HEaREE
eREE B eREE B
RMB million (%) RMB million (%)
ARWEHET AR¥BET
(unaudited) (unaudited) (unaudited) (unaudited)
Region it E (k1% ¥ &%) (k& #F &) (k& F &) (k18 # &%)
Beijing-Tianjin-Hebei mEHE 3,233.3 39.7 3,223.6 37.7
Other Hth 4,919.1 60.3 5,328.9 62.3
Total 5t 8,152.4 100.0 8,552.5 100.0
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MANAGEMENT DISCUSSION AND ANALYSIS
THBE WS

The following table sets forth the outstanding contract value TRHIBEREHARAREEHERE IO R
of projects in the backlog by project types as of the end of the EREEFHNATHEESREE:
Reporting Period:

As of June 30

#EX6A30H
2024 2023

Percentage Percentage

of total of total

Contract contract Contract contract

value value value value

HEeER#E LER##E

aeREE BS7H eREE Bk

RMB million (%) RMB million (%)

AREWEBRTT ARBBET

(unaudited) (unaudited) (unaudited) (unaudited)

Project type FEEE (REER) (REEFR) (kB E &) (k& ¥ &)

Building construction BFEE 2,365.4 29.0 2,769.6 32.4

Industrial, commercial T¥ - BER

and infrastructure ERRRESR

construction 5,787.0 71.0 5,782.9 67.6

Total Mt 8,152.4 100.0 8,552.5 100.0
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MANAGEMENT DISCUSSION AND ANALYSIS
THBHWRS

New Contract Value e & EEE

New contract value represents the aggregate value of HATEREEEAEERNRSE B KR R2023F
contracts entered into by the Group during the Reporting BHRTINERLE - SRABHERMASE
Period and for the 2023 Corresponding Period. The contract RBERAMKGRETER DAEEEHR
value is the amount that the Group expects to receive under BEERGKRFAENEEE-

the terms of the contract if the contract is performed by the
Group in accordance with its terms.

The following table sets forth the aggregate value of new TREIINAFMABEAEEZHBNLNES S
contracts entered into by the Group by geographical locations W EREZE:
for the periods indicated:

For the six months ended June 30
#EG6A30HILLMEA

2024 2023
Percentage Percentage
of total of total
Contract contract Contract contract
value value value value
HERAE EER#E
aeREE Bk aREE Btk
RMB million (%) RMB million (%)

AEREWEBERTT AE¥EER

(unaudited) (unaudited) (unaudited) (unaudited)
Region it E (REER) (REEER) (REER) (REEFR)
Beijing-Tianjin-Hebei TEHE 504.3 43.0 419.6 44.2
Other Hfth 668.1 57.0 529.7 55.8
Total F 1,172.4 100.0 949.3 100.0
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MANAGEMENT DISCUSSION AND ANALYSIS
THBE WS

THRHEINFARABEAEEEERRREE S
HWHEREAE:

The following table sets forth the aggregate value of new
contracts entered into by the Group by project types for the
periods indicated:

For the six months ended June 30
#E6A30HLLMEA

2024 2023

Percentage Percentage

of total of total

Contract contract Contract contract

value value value value

HEeER#E LER##E

aeREE BS7H eREE Bk

RMB million () RMB million (%)

AREWEBRTT AR®BEERT

(unaudited) (unaudited) (unaudited) (unaudited)

Project type FEEE €33 23 (REEFR) €33 ) (k& ¥ &)

Building construction BFEE 6.5 0.6 110.0 11.6
Industrial, commercial T BERER

and infrastructure Bz
construction 1,165.9 99.4 839.3 88.4
Total Mt 1,172.4 100.0 949.3 100.0

R0I7TEEERFREER AEE-—HE2H
2HHEENENEEREBORSHNAER

After obtaining the Premium Class Certificate in 2017, the
Group has been involving in larger-scale building construction

projects with increased complexity and higher returns
nationwide. The value of the new contracts entered into by
the Group amounted to approximately RMB1,172.4 million
during the Reporting Period. The newly contracted regions
expanded from focusing on the Beijing-Tianjin-Hebei region to
Chongging City and Jiangxi Province, etc.

During the Reporting Period, the Group expanded the
construction contracting business to regions other than
Beijing-Tianjin-Hebei region. The outstanding contract value
of projects in the backlog of other regions entered into by
the Group amounted to approximately RMB4,919.1 million,
accounting for approximately 60.3% of the total amount of the
backlog.

BFELEE MAEBERBRE BWET L O H
AEEBEAAAREIIT2ABET - HES
BEWitE AETPRIAZEHE BEEED
RIIFEHE -

RB|EEHE FAEEEZERBEBRERER
REBBEUNME  AEBT WA M ER
ARRERPHAZTREBBENRARY
49191 BB T hRTERE R A EHN60.3% °
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MANAGEMENT DISCUSSION AND ANALYSIS
THBHWRS

(ii)

Property development business

The Group’s property development business operations
consist of the development and sales of residential properties,
and leasing and operation of investment properties. The

(i) EHERAFRE
FEENEHERRERLERREEENE
MABRRHEEURREVEHEHERKEE - I
BREBEETEWERKRBERENENES

revenue is derived from sales of residential properties and N
rental income from investment properties.

The table below sets forth a breakdown of the revenue from TREBIAFTSHBREESERKEMEE
property development business by business line and nature of PTHREEHERBEBNKRZAMA:

revenue for the periods indicated:

For the six months ended June 30
#FE6AS0HILLNMEA

2024
Percentage of

Revenue total revenue

2023
Percentage of
Revenue total revenue

1f 4 &= 1F -1 &~
I & B I 2 B
RMB’000 (%) RMB’000 (%)
AR®TE AR®TR
Business line Nature of revenue (unaudited) (unaudited) (unaudited) (unaudited)
XB® L &=3: 51 (k1% ¥ &%) (k& #F &) (k18 F &) (k #& # &)
Property development Sales of residential 108,111 94.6 203,824 96.1
and sales properties
FEERBHEE TEMEHEE
Commercial property Rental income 6,188 5.4 8,220 3.9
investment and
operations
BMENMEREREE HEBA
Total
st 114,299 100.0 212,044 100.0
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MANAGEMENT DISCUSSION AND ANALYSIS

The Group’s land reserves are mainly located in Zhuozhou
and Zhangjiakou which have high development potential. The
following is a brief introduction of such projects of the Group:

Projects in Zhuozhou
Tianbao Green City

Located on the north side of Guanyun Road and the west side
of Xuyi Village in Zhuozhou, the project covers a total site area
of 33,764.1 sg.m. The project has convenient transportation
facilities connecting Beijing-Shijiazhuang High-speed Railway
and Beijing-Hong Kong-Macao Expressway. The GFA of the
project is approximately 105,000 sq.m., including high-rise
residential buildings, commercial properties and parking lots.
As of June 30, 2024, 874 units have been launched, of which
833 units have been sold.

Tianbao Xinyue Bay (also known as Project Ming Yang Phase |)

The project is located in Beixiguo Village, Matou Town,
Zhuozhou, with convenient surrounding transportation
facilities. The project can be reached through the Beijing-Hong
Kong-Macao Expressway and the Beijing-Shijiazhuang
High-speed Railway. The project covers a site area of
approximately 17,593.3 sg.m. and has a GFA of approximately
48,000 sqg.m., including high-rise residential buildings. There
are 480 units in the project. As of June 30, 2024, a total of
436 units have been sold for 1# and 3# buildings. The project
has been delivered to purchasers in batches since 2020. 2#
building has a GFA of 7,243.0 sg.m., including a high-rise
residential building with 56 units. 2# building is currently in the
construction stage and is scheduled to be delivered in 2025.

Tianbao Smart Building Technology Park

The project is located at the intersection of Yongji East Road
and Pengcheng Street in Zhuozhou. It covers a site area of
58,610.9 sgq.m. and a GFA of approximately 310,000 sqg.m..
The project is about 6 kilometers from Zhuozhou High-speed
Railway Station, about 17 kilometers from Beijing Daxing
International Airport and about 1 kilometer from Zhuozhou City
Terminal of Beijing Daxing International Airport. This project
is a high-end complex integrating business office, corporate
headquarters office, commerce, micro-movie bar, catering
and conferences. There are approximately 4,100 units in this
project, and its main parts are under construction stage. As of
June 30, 2024, 934 units have been launched and 440 units
have been sold for this project.

THBE WS

FAEEBNITHFRBEIZEVLURNBRREIBRARY
BMEERRA-UTRAEENRENHN

MM ERE
BHEUREMBERLM R -NEM &
153 E 33,7641 F H K- HE RXRBEF > E
ER A8k BREE -HHEEEAYN
105,000 5K BRESEEE BMEMVWER
FHEIGZ B E2024F6A830B L RREHE
HH874E HPBIBECER -

XREHE(REHE —H)
BEARFMBEEILARN  BEXBEE
M AEBRERASE RAOSHIZEREER
HoBBABEBENI7,5983F LK BFEMH
E#48,000F 5Kk BEBSE X T & 480
E,HZE2024F6H30A 1L 1#RHEEEH
EH436E - B H2020F M EEAXNFER-
HEBEEB AT 2430 5K AheEBREE "
HIH56E - 2#42 B A HE T B B 5 8 742025
FRNER -

ARESZEZNHKE
HEMREMKERBEBREAERIRO 4
#h [ #558,610.9F & K » 3 5 @ & £ 310,000
FHKR FMM SHMBERHER N6 E 1t
RAEEBBSESREBEREINITLOE &
R EE RS HRMNE H AR R B A1
RE-ABEREFBEMRL LELIRA
BE - BEYE - ER SER-BHNSHES
B-EBEEERERNL4100E - RERERIE
IR -BE2024F6H30H 1L NIEB B #
HO34E - EH440E -

2024 e HMERREEBRRARLE
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MANAGEMENT DISCUSSION AND ANALYSIS
THBHWRS

Baoxin International Building

The project is located at No. 33 Guanyun East Road, Zhuozhou
Development Zone, Hebei Province. It covers a total site area
of 17,792.4 sq.m., with a total GFA of approximately 50,039.7
sg.m. Baoxin International Building is a comprehensive
commercial building integrating office and business functions.
After the completion of the project, it has won many awards,
including the “Luban Prize” for the construction industry in
2017 and the “Guang Xia Award” for the property development
industry in 2019. Baoxin International Building has contributed
stable rental income to the Group.

Projects in Zhangjiakou
Tianbao New City

The project is located in the core area of Zhangbei County,
at the intersection of Zhongdu Street and Xinghe Road in
Zhangbei County. It covers a site area of approximately
230,000 sg.m., with a total GFA of approximately 600,000
sqg.m. The project is developed and constructed in three
phases, mainly high-rise and middle-high-rise buildings,
consisting of 46 residential buildings, community clubs,
kindergartens and a large-scale commercial complex Zhongdu
Ginza (7 #B 4R ). As of June 30, 2024, the residential units of
Tianbao New City were basically sold out, and few remaining
street shops are on sale.

Tianbao New City — Zhangbei Zhongdu Ginza

The project is located in the northwest of the residential
area of Tianbao New City, mainly consisting of two high-rise
apartments, office buildings and commercial podiums, being
a landmark building in Zhangbei County. The project is a
comprehensive high-end commercial building integrating
shopping malls, cinemas, catering, conferences, offices,
hotels, leisure, business and other functions, with a total GFA
of approximately 86,690.5 sq.m.. The mall portion of which,
named Tianbao Plaza (X & E 3%), is a 5-storey diversified
shopping hotspot with supermarkets, lifestyle stores,
restaurants and cinemas. Pre-sale of high-rise apartments
began in September 2020, with the portions sold commenced
delivery to purchasers in 2021.

22 China Tianbao Group Development Company Limited Interim Report 2024
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MANAGEMENT DISCUSSION AND ANALYSIS

Zhangbei Fuxinyuan Shanty-town Improvement Project

Fuxinyuan residential community is a project constructed in
response to Zhangbei County Government’s shanty-town
reconstruction project, located on the north side of Zhangbei
County Family Planning Bureau and east of Jingdu Street. The
construction of the project started in September 2017 with a
total of 1,272 units, including 1,252 residential units and 20
commercial units. As of June 30, 2024, 1,223 residential units
were sold.

Tianbao Edelweiss City

The residential and commercial project is located in the north
side of Yu County Economic Development Zone, with urban
planning roads in the south, Edelweiss Avenue in the north,
Industrial Street in the east and urban planning roads in the
west. It consists of residential communities and commercial
facilities. The project covers an area of approximately 155,000
sg.m., with a total GFA of approximately 430,000 sq.m..
Star-rated hotels, AAAAA-level office buildings and high-end
communities will be built to create a multi-functional and
high-efficiency urban complex integrating commercial offices,
landmark buildings, residence, catering and entertainment.
Tianbao Edelweiss City has 1,942 residential units available
for sale, of which pre-sale of Phase | and Phase Il residential
units launched in 2019 and 2021, respectively, and pre-sale of
Phase Ill, comprising a total of 85 commercial units, launched
in 2021. As of June 30, 2024, a total of 1,291 units have been
sold, and were delivered to purchasers since the 4th quarter of
2021.

Tianbao Boyue Bay

The project is located in the southwest of the urban area of Yu
County, with West Outer Ring Road in the east, Qianjin West
Road in the west, Heping West Road in the south and Lipuzi
Village in the north. The project includes middle-high-rise
residential units, high-rise residential units and commercial
properties, covering an area of approximately 81,815 sqg.m.
and a total planned GFA of approximately 193,000 sq.m..
The construction work of the project started in 2019, and the
pre-sale began in 2020. Tianbao Boyue Bay has a total of 1,476
residential units available for sale, and as of June 30, 2024,
1,146 units have been sold, and were delivered to purchasers
since the first half of 2022.

THBE WS

R GEBERWFENERE
BEXETEIEREERLEBFAMFEX
ERETIEMERNELR CRRLHTE
FRAb @ REBAREHRM - HE R2017F9A M
TER  HF1272F AIHEEE1,252E
BME20E-#H E£2024F6A30HLL  EEEE
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KIRE#HTEEH
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MANAGEMENT DISCUSSION AND ANALYSIS
THBHWRS

Tianbao Jingxifu

The project is located in Nanfanzhuang Village, Yuzhou Town,
Yu County, Zhangjiakou. The Group acquired the land for this
project through public bidding in September 2021. The project
has a site area of approximately 43,242 sq.m. and a planned
GFA of approximately 86,000 sq.m..

Nasutu Hotel (formerly known as Haiziwa Hotel)

The project is a wholly self-owned project located in Zhangbei
County, Zhangjiakou. As of June 30, 2024, the project has
obtained all certificates. Conveniently located near Nasutu
resort in Zhangjiakou, Hebei Province, Nasutu Hotel occupies
a total site area of approximately 52,237.0 sq.m. and an
aggregate GFA of approximately 33,967.5 sq.m. with a total of
180 guest rooms.

Land Reserves

The following table sets out the GFA breakdown of the Group’s

XRREKF
HEURERRATHSEMNERREN - K
EER2021598EBLAMBRINGELIESR
T BB EELA3242F 5K REE
2 H & 486,000 F 5 K o

P& BB E (R &8 FZEEE)
BHEUNREROTRLE A—HBA2EHE
BFEE -BE2024F68308 L ZBECE
MEMEEH ENEERN AR TLEERK
A B A0 & B B R AT BT ST o BB AR BB JE 15 it A2
EEQNR22T0F S KR RABEEEBEANR
33,967.5F 5K » £F 180 EE

3.5 4

TREINAEEEHE2024F6H300 %t 12
NERINTFEEEREE ZAMA:

land reserves by geographical location as of June 30, 2024:

Under Future Total land
Completed development  development reserves
B#T (3] RRAB kS Percentage
Rentable of total land
Unsold GFA held Planned reserves by
saleable  for property GFA under Planned Total geographical
GFA investment  development GFA GFA location
ff BHENE
RHE DERE 0§ [B:X'
THE H#E ERAR % | HER Ltk
BEER BEE® BREE® BEER [ BAlL
(sq.m.) (sq.m.) (sq.m.) (sq.m.) (sq.m.) (%)
Region HE (EH %) (EH %) (EH %) (EHX) (EH %)
Zhuozhou AN 23,051 44,336 141,901 175,435 384,723 37.8
Zhangjiakou RHRO 177,638 34,364 10,238 410,506 632,746 62.2
Total @ 200,689 78,700 152,139 585,941 1,017,469 100.0
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(iii)

MANAGEMENT DISCUSSION AND ANALYSIS

Commercial Property Investment and Operations

The Group owns and operates Baoxin International Building
and Tianbao Plaza, which the Group developed for long-term
investment purposes. The Group holds these properties for
capital appreciation and generating rental income.

Healthcare business

China has entered an ageing society since 2000, and the
proportion of the elderly population in the total population
has continued to rise, and the pace of ageing development
has gradually accelerated. The rapid growth of the ageing
population has created a huge demand for elderly care
services. In 2021, the proportion of permanent residents
aged 60 and above in Beijing exceeded 20% for the first
time, officially entering a moderately ageing society. In 2022,
the proportion of permanent residents aged 60 and above
in Beijing reached 21.3%, which was 1.5 percentage points
higher than the national average, further deepening the ageing
population. The development level of Beijing’s economy
and residents’ income is relatively high, ranking first among
provincial-level regions in China, and residents have strong
purchasing power and high service requirements for elderly
care services.

In recent years, the Chinese government has proposed to
actively respond to the aging population, and the healthcare
industry, as an industrial integration to implement major
strategies, is regarded as a new engine to promote the
well-being of people and the adjustment of industrial
structure, and is also regarded as a “big prescription” for
the construction of a healthy China. Therefore, the elderly
care industry has become one of the key support directions
of national policies, and the central and local governments
have intensively introduced various supporting policies for the
elderly care industry.

(iii)

THBE WS
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MANAGEMENT DISCUSSION AND ANALYSIS
THBHWRS

In January 2024, the General Office of the State Council
issued the No. 1 Notice on the Opinions on the Development
of the Silver Economy and the Improvement of the Well-being
of the Elderly KB RBERBERLELELEFARIUANE

& )), proposing to promote the synergy of the healthcare
industry, accelerate the scale, standardisation, clustering and
brand-oriented development of the silver economy, so that the
elderly can share the development achievements and enjoy the
happiness in the old age. It points out that (i) optimising elderly
health services. Our country will strengthen the construction of
geriatrics in general hospitals and traditional Chinese medicine
hospitals, improve the level of geriatric disease prevention and
control, and promote the transformation of scientific research
achievements in the field of geriatric health; (ii) improving elderly
care services. Our country will guide local governments to
provide differentiated subsidies for ordinary and nursing beds
in elderly care institutions, strengthen the construction and
transformation of elderly care institutions to enhance their care
service capabilities for disabled elderly people, and appropriately
add special care areas for the elderly with cognitive impairment;
and (iii) promoting the development of industrial clusters. In some
regions such as Beijing-Tianjin-Hebei region, the Yangtze River
Delta, the Guangdong-Hong Kong-Macao Greater Bay Area,
Chengdu, Chongging, it is planned to deploy about 10 high-level
industrial parks of silver economy to promote cross-regional and
international cooperation in the field of silver economy.

On April 28, 2024, the General Office of the People’s
Government of Hebei Province issued the Several Measures to
Support the Development of the Healthcare Industry in Hebei
Province (STt E X HEEEE X R REE T 1)), focusing
on the theme of promoting the extension of Beijing-Tianjin
elderly care projects to Hebei. It clearly aims to attract more
elderly people from Beijing and Tianjin to Hebei for healthcare,
assisting the high-quality development of Hebei’s healthcare
industry. Based on financial support, land guarantees,
medical services, talent cultivation, and supporting facilities,
it proposes 20 policy measures to support the development of
the healthcare industry.
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MANAGEMENT DISCUSSION AND ANALYSIS

Tianbao Jingbei Health City

The Group seized the opportunity of the aging population
in Beijing and the elderly healthcare industry in Beijing
undertaken by Hebei Province, and therefore, decided to
transform Jingbei Health City into a comprehensive Continuing
Care Retirement Community, contributing to the integration of
Beijing-Tianjin-Hebei healthcare.

The project is located in Tumu Village, Tumu Town, Yanshan
Cultural New City, Huailai County, Hebei Province, adjacent
to Guanting Lake to enjoy unique and spectacular scenery
and within easy reach of Beijing-Xizang Expressway,
Beijing-Xinjiang Expressway, Beijing-Chongli Expressway, 110
National Highway and Beijing-Zhangjiakou High-speed Railway
to enjoy the capital’s half-an-hour life circle. The project will
consist of four major components, namely hospitals, nursing
centres, elderly care communities and elderly care science
and technology industrial zones. A Continuing Care Retirement
Community will be established to enable the elderly to
continue living in a familiar environment and receive care
services corresponding to their physical condition when their
health conditions and self-care ability change by providing
them with self-care, device-aide and nursing-care integrated
living facilities and services. The project has a site area of
approximately 200,000 sqg.m.; the hospital has a total GFA
of approximately 55,700 sg.m., and the nursing centres and
the elderly care centres have a total GFA of approximately
450,000 sg.m.. It is expected to provide 350 beds for medical
treatment and 8,500 beds for the elderly healthcare. The total
investment of the project is approximately RMB2.55 billion,
of which as of June 30, 2024, approximately RMB1.04 billion
has been invested. The project will be constructed in two
phases, with the first phase comprising hospitals, 5 nursing
centres and 13 blocks of elderly care community residence
and the second phase including 21 blocks of elderly care
community residence. Currently, the first phase of hospitals,
5 nursing centres and the part of the 13 blocks of elderly care
community residence have been finished. It is expected to
commence business in the fourth quarter of 2024, providing
350 beds for medical treatment and 4,000 beds for the elderly
healthcare, as well as hospital visits and care services for
the elderly. Construction of the second phase is planned to
commence in the first quarter of 2025 and is expected to be
completed by the end of 2025 to mid-2026. Jingbei Health
City is committed to building the project into the largest
mid-to-high-end healthcare industrial city in northwest Beijing.
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MANAGEMENT DISCUSSION AND ANALYSIS

THBHWRS

FINANCIAL REVIEW

1.

28 China Tianbao Group Development Company Limited

Revenue

The revenue of the Group was primarily derived from two
business segments: (i) construction contracting business; and
(i) property development business. Total revenue decreased
by 13.0% from approximately RMB944 million for the 2023
Corresponding Period to approximately RMB821 million
for the Reporting Period, mainly due to the promotional
policies adopted for the property business and the decrease
in areas of properties delivered as compared to the 2023
Corresponding Period, resulting in the decrease in the revenue
from properties development business during the Reporting
Period as compared to the 2023 Corresponding Period.

1.1 Construction contracting business

The revenue of the Group’s construction contracting
business was primarily derived from the provision of
construction contracting services mainly as a general
contractor for building construction projects, and
industrial, commercial and infrastructure construction
projects.

The overall revenue from the Group’s construction
contracting business remained stable. During the
Reporting Period, revenue reached RMB707 million.

1.2 Property development business

The Group’s revenue from the property development
business comprises sales of properties and rental
income. Revenue from sales of properties is recognised
only after properties have been sold to purchasers
and after satisfying the requirements for delivery as
stipulated in the purchase agreements. Consistent
with industry practice, the Group usually enters
into purchase agreements with purchasers while
the properties are under development and fulfill the
conditions for presales in accordance with PRC laws
and regulations.
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MANAGEMENT DISCUSSION AND ANALYSIS

The aggregate GFA delivered decreased from 39,886
sg.m. for the 2023 Corresponding Period to 28,645
sg.m. for the Reporting Period and the recognised
revenue decreased from approximately RMB212 million
for the 2023 Corresponding Period to approximately
RMB114 million for the Reporting Period. During the
Reporting Period, no major projects were ready for
delivery.

The rental income of the Group was primarily derived
from lease of commercial investment properties. The
Group holds these commercial investment properties
for capital appreciation and leases them to generate
rental income. As at June 30, 2024, the Group held one
commercial investment property, Baoxin International
Building and Tianbao Plaza, a shopping mall, which
had a total rentable GFA of 78,700 sg.m..

Cost of sales

The Group’s costs of sales primarily represent the costs
incurred in the construction contracting service rendered
by the Group and the costs of property development
and sales. The cost for construction contracting services
primarily includes labor costs, raw material costs, machinery
costs, subcontracting costs and other costs. The cost for
property development business primarily includes land costs,
construction costs and rent costs.

The Group’s cost of sales decreased from approximately
RMB854 million for the 2023 Corresponding Period to
approximately RMB786 million during the Reporting Period,
representing a decrease of 8.0%, which was in line with the
changes of construction contracting business and property
development business of the Group.
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MANAGEMENT DISCUSSION AND ANALYSIS
THBHWRS

Gross profit and gross profit margin

The Group’s gross profit decreased from approximately
RMB90 million for the 2023 Corresponding Period to
approximately RMB35 million for the Reporting Period. Gross
profit margin decreased from 9.6% for the 2023 Corresponding
Period to approximately 4.3% for the Reporting Period.
Gross profit margin of the construction contracting business
remained stable at approximately 6.0%.

Selling and distribution expenses

The Group’s selling and distribution expenses primarily
consist of (i) advertising, marketing and business development
expenses; and (ii) staff costs in relation to our sales personnel.

Most of the selling and distribution expenses were capitalised
to property development projects during the Reporting Period.

Administrative expenses

The Group’s administrative expenses primarily consist of
staff costs in relation to the Group’s administrative personnel,
office expenses, depreciation and amortisation, travelling and
entertainment expenses and other expenses.

The Group’s administrative expenses increased by 8.6% from
approximately RMB28 million for the 2023 Corresponding
Period to approximately RMB30 million for the Reporting
Period. Staff costs (including Directors’ remuneration)
amounted to approximately RMB13 million during the
Reporting Period (for the 2023 Corresponding Period:
approximately RMB10 million).
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MANAGEMENT DISCUSSION AND ANALYSIS

Finance costs

The Group’s finance costs primarily represent interest
expenses on bank and other borrowings less the capitalised
cost of interest on relevant borrowings incurred for property
development.

The Group’s finance costs increased by 29.2% from RMB29
million for the 2023 Corresponding Period to RMB38 million
for the Reporting Period.

Income tax expenses

The Group’s income tax expenses include payments and
provisions made for corporate income tax and LAT by the PRC
subsidiaries of the Group.

The Group’s income tax expenses decreased by RMB5 million
from approximately RMB9 million for the 2023 Corresponding
Period to approximately RMB4 million for the Reporting Period,
which was mainly due to the decrease in the Group’s provision
of taxable profit and LAT derived from the construction
contracting business and property development business.

Underlying loss for the Reporting Period

Due to the reasons above, the Group’s underlying loss for
the Reporting Period amounted to approximately RMB28
million (for the 2023 Corresponding Period: underlying profit of
RMB26 million).
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MANAGEMENT DISCUSSION AND ANALYSIS
THBHWRS

LIQUIDITY, FINANCE AND CAPITAL

The Group has historically met its liquidity requirements through cash
flows from operations and bank borrowings. The Group’s primary
liquidity requirements are to finance working capital, fund capital
expenditures and provide capital for the growth and expansion of
operations. The Group expects these sources to continue to be its
principal sources of liquidity.

1. Cash position

As at June 30, 2024, the Group’s total pledged deposits, cash
and cash equivalents amounted to approximately RMB483
million (December 31, 2023: approximately RMB437 million),
which are denominated in RMB and Hong Kong dollar
respectively, including pledged deposits of approximately
RMB121 million as of June 30, 2024 (December 31, 2023:
approximately RMB249 million).

2. Future plans for material investments and capital
assets

As of the date of this report, the Group did not have any major
future investment plans. The relevant major investment plan
will be announced in a timely manner if the Group thinks fit.

3. Significant investments held

As at June 30, 2024, the Group did not hold any significant
investments.
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MANAGEMENT DISCUSSION AND ANALYSIS

Debts and pledge of assets 4.

The table below sets out the maturity of the interest-bearing

bank and other borrowings of the Group as of the dates

THBE WS

RERENEE

TREJNBEFMRAPEAEBNFERTR
H &R EHER:

indicated:
As of June 30, 2024 As of December 31, 2023
#E2024F6A30H #E2023F12831H
Effective Effective
interest rate Maturity GV interest rate Maturity RMB’000
KR #4A ARETR ERfE FHA N S
(%) (%)
(unaudited) (audited)
(REEE) (BER)
Current EP 8
Secured other loans EEFHEMER 12.0 Overdueifi 246,694 12.0  Overdueif & 274,390
Unsecured other loans EEFHMER 12.0 Overdueifi 35,594 12.0  Overdue#l £ 35,172
Current portion of secured BERAREBBTERN
long-term bank borrowings IR 5.25-8.70 2024-2025 612,000 5.25-6.65 2024 231,000
894,288 540,562
Non-current e
Secured bank borrowings BEEARTEN 3.35-6.65 2026-2041 507,000 5.25-8.70 2025-2026 505,000
1,401,288 1,045,562
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MANAGEMENT DISCUSSION AND ANALYSIS
THBHWRS

The table below sets out the maturity of the interest-bearing THRHIBEZMABHRAEENFERITR
bank and other borrowings of the Group as of the dates Hn a2 EER
indicated:
As of As of
N0 December 31,
2024 2023
B E2024%F # E2023F
6H30H 12A31H
RMB’000 RMB’000
AR®TR AR®FR
(unaudited) (audited)
(K #& #F &) (18 F &)
Analysed into: AMBUTRIE:
Bank and other borrowings repayable: EEERTREMMER:
Within one year or on demand —FARRER 894,288 540,562
In the second year EgE_-F 74,000 503,000
In the third to fifth years, both inclusive RE=ZFZELIE(BEEEME) 38,000 2,000
Over five years BiBAEE 395,000 -
1,401,288 1,045,562
The Group’s interest-bearing bank and other borrowings of AREBEKF ERITREME R 39,870,000
approximately US$39,870,000 (equivalent to RMB282,288,000) EZ T (HE R AR #282,288,000T) & H2023
was due on February 6, 2023, the Group is negotiating with F2RA6HEH AEBFREZSEEDH
financial institutions regarding the relevant terms of the loan EEREREFRMNHEHBAKR AEBNTER
extension. The Group’s interest-bearing bank and other TREMEFREZEEENRFTELEGUARE
borrowings are at fixed interest rate and all denominated in RETHME-

RMB and U.S. dollar.
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MANAGEMENT DISCUSSION AND ANALYSIS

The Group’s interest-bearing bank and other borrowings are
secured by various assets with aggregate carrying amounts as

follows:

THBE WS

AEBMMOHERTREM LK EE M
oOEEESENT

Investment properties
Properties under development
Property, plant and equipment
Right-of-use assets

REME
EXERIES

M- -BERRME
EREEE

As of As of

NI (/B December 31,
2024 2023

g £20245F # F£2023F
6HA30H 12A31H
RMB’000 RMB’000
AR®TT AR® T
(unaudited) (audited)
(kEER) (1B ER)
239,700 239,700
281,126 135,981
1,254,448 486,805
7,777 7,891
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MANAGEMENT DISCUSSION AND ANALYSIS
THBHWRS

5. Key financial ratios

The table below sets forth a summary of the Group’s key
financial ratios as of the dates indicated:

FEMBLE
TERBEFTANAEEMN TS B
EHE

As of As of

NG {0 December 31,

2024 2023

Notes B E2024 % # ¥ 2023%F
B} & 6HA30H 12A31H

Current ratio (times) B b R (£F) 1 0.96 0.96

Gearing ratio (%) ERE B E(%) 2 1423 103.1

Net gearing ratio (%) FERAMEL R (%) 3 93.3 60.1

Notes: B &

1. Current ratios were calculated based on the total current assets 1. REBLEEDEREHARNRBDEELERUE
as of the end of the respective periods divided by the total BMANATBHEERETE-
current liabilities as of the end of the respective periods.

2. Gearing ratios were calculated by total interest-bearing bank 2. EXEBLEDREHARFERITRAME
and other borrowings as of the end of the respective periods RBERUSHRNWAERZ B FU100% 5t
divided by total equity as of the end of the respective periods Ho
and multiplied by 100%.

3. Net gearing ratios were calculated as total interest-bearing 3. FEAEBRBLEDNREHARTEBITRAM
bank and other borrowings as of the end of the respective BREFERSTHRAESRBTEHRUREE
periods less cash and bank balances and pledged deposits as REF BRUSHRNEAESZ B EL100%
of the end of the respective periods divided by total equity as &
of the end of the respective periods and multiplied by 100%.

6. Capital commitments BEEXKIE

As of June 30, 2024, the Group had capital expenditure
commitments (unaudited) contracted but not provided for
of approximately RMB226 million (as of December 31, 2023
(audited): approximately RMB262 million).
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MANAGEMENT DISCUSSION AND ANALYSIS

Commitments
Operating Lease Commitments
The Group as a lessor

The Group lease its investment properties under operating
lease arrangements with leases negotiated from terms ranging
from one to twenty years. At the end of the Reporting Period,
the Group has total future minimum lease receivables under
non-cancellable operating leases with its tenants falling due as
follows:

THBE WS

RiE

EEHRRIE

AEEEDLEA
FEERBEELEEHERHFHEHERRENE &
EBHENHRNF-—ZE_+F -RBEHK
AEBHEABFAYNFAITHELERET
MARBZEEERRRBRLENIHNBERLD
T

As of As of

NI {0 December 31,

2024 2023

B E¥2024%F # ¥2023F

6A30H 12A31H

RMB’000 RMB’000

AR®TR AR®BTR

(unaudited) (audited)

(R EERX) (18 & &%)

Within one year —FR 12,993 9,610
In the second to fifth years, both inclusive RE-ZFEZELIF(BREEMF) 52,402 34,145
After five years EFENE 55,965 7,813
121,360 51,568
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MANAGEMENT DISCUSSION AND ANALYSIS

THBHWRS

10.

38 China Tianbao Group Development Company Limited

Contingent Liabilities
Mortgage guarantee

The Group has provided guarantees in respect of mortgage
facilities for certain purchasers of the Group’s properties
amounting to approximately RMB1,738.0 million (unaudited)
as of June 30, 2024 (as of December 31, 2023 (audited):
approximately RMB1,789.4 million). The Group’s guarantee
period starts from the dates of the grant of relevant mortgage
loans and ends upon the issuance of real estate ownership
certificates to the purchasers, which will generally be available
within one to two years after the purchasers take possession
of the relevant properties.

The Directors consider that the fair value of the guarantees
is not significant, and in case of default on payments, the
net realisable value of the related properties can cover the
repayment of the outstanding mortgage principals together
with the accrued interest and penalties. Therefore, no
provision for the guarantees has been made during the
Reporting Period.

Material acquisitions and disposals

There was no material acquisition and disposal of subsidiaries
and assets by the Group during the Reporting Period.

Foreign currency risk

The Group primarily operates in the PRC. The majority of
the Group’s transactions were denominated and settled in
RMB. Currently, the Group has not entered into any hedging
activities aimed at or intended to manage our exposure to
foreign exchange risk and did not use any financial instruments
for hedging purposes. The Group will continue to monitor
foreign exchange activities and safeguard the cash value of
the Group with its best effort.

Interest rate risk

The Group’s interest rate risk arises from interest-bearing bank
deposits and bank and other borrowings. Bank deposits and
bank and other borrowings issued at variable rates expose
the Group to cash flow interest rate risk. Bank and other
borrowings bearing an interest at fixed rates expose the Group
to fair value interest rate risk.
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MANAGEMENT DISCUSSION AND ANALYSIS

OTHERS
Employees and remuneration policies

The emolument of the Group’s employees is mainly determined
based on prevailing market level of remuneration and the individual
performance and work experience of employees.

The remuneration policies of the executive Directors and senior
management of the Company are determined with reference to
various factors including (i) the Group’s actual operation; (ii) the
remuneration levels of industry peers; (iii) position and duty of
the executive Directors; and (iv) adjustment of organisational
structure and others, and are reviewed annually in order to offer a
reasonable remuneration package to attract, retain and motivate the
Directors and senior management to serve the Group. The fee of the
independent non-executive Directors is determined with reference
to their respective duties and responsibilities in the Company and is
reviewed annually.

During the Reporting Period, the Group’s total staff costs (excluding
the remuneration of the Directors and senior management) amounted
to approximately RMB8.7 million (for the 2023 Corresponding Period:
approximately RMB5.9 million), including salaries, wages, allowances
and benefits.

The Group’s long-term growth depends on the expertise and experience
of our employees. The Group mainly recruits employees through
on-campus recruitment, experienced hire and online recruitment.

In addition, the Group has adopted the Share Option Scheme for the
purpose of providing incentives and rewards to eligible persons who
contribute to the success of the Group’s continual operation and
development.

As at June 30, 2024, the Group had a total of 372 employees (as
at June 30, 2023: 307 employees). The Group has established
a comprehensive training system for our employees, based on
their responsibilities, covering professional knowledge, technical,
operational and managerial skills, corporate culture, internal control
and other areas. Such programs are designed to foster career
development for our employees and thus to invest in the future of the
Group’s human resources.

EVENTS AFTER THE REPORTING PERIOD

The Group has no significant events since the end of the Reporting
Period.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

EREIRAMEH

COMPLIANCE WITH CORPORATE GOVERNANCE
CODE

The Company had adopted the principles and code provisions as set
out in the Corporate Governance Code (the “Corporate Governance
Code”) set out in Appendix 14 to the Rules Governing the Listing
of Securities (the “Listing Rules”) on The Stock Exchange of Hong
Kong Limited (the “Stock Exchange”) and has complied with all code
provisions in the Corporate Governance Code during the Reporting
Period, except for the deviation from code provision C.2.1 of the
Corporate Governance Code.

Pursuant to code provision C.2.1 of the Corporate Governance Code,
the responsibilities between the chairman and the chief executive
officer should be separate and should not be performed by the
same individual. Mr. Li Baotian has been serving as the chairman
of the Board and the chief executive officer of the Company during
the Reporting Period. However, the Board believes that vesting the
roles of both chairman of the Board and chief executive officer in the
same person has the benefit of ensuring consistent leadership within
the Group and enables more effective and efficient overall strategic
planning for the Group.

The Board considers that the balance of power and authority for
the present arrangement will not be impaired and this structure will
enable the Company to make and implement decisions promptly and
effectively. The Board will continue to review and consider splitting
the roles of chairman of the Board and chief executive officer of the
Company at a time when it is appropriate and suitable by taking into
account the circumstances of the Group as a whole.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

COMPLIANCE WITH MODEL CODE FOR SECURITIES
TRANSACTIONS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers set out in Appendix 10 to
the Listing Rules (the “Model Code”) as a code for the Directors to
deal in securities of the Company.

After making specific enquiries to all Directors, each of the Directors
has confirmed that he/she has complied with the required standards
set out in the Model Code during the Reporting Period.

The Company’s employees, who are likely to be in possession
of inside information of the Company, have also been subject
to the Model Code for securities transactions. No incident of
non-compliance of the Model Code by the Company’s employees
was noted by the Company during the Reporting Period.

CHANGES IN DIRECTORS’ AND CHIEF EXECUTIVE’S
INFORMATION
Changes in Directors’ Information

During the Reporting Period and up to the date of this report, there is
no other information on Directors required to be disclosed pursuant
to Rule 13.51B(1) of the Listing Rules.
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SHARE OPTION SCHEME

The Company conditionally adopted the share option scheme
through written resolutions on October 21, 2019 (the “Share Option
Scheme”). The purpose of the Share Option Scheme is to enable
the Group to grant options to selected participants as incentives or
rewards for their contribution to the Group. The Directors believe the
Share Option Scheme will enable the Group to reward our employees,
our Directors and other selected participants for their contributions
to the Group. The number of options available for grant under the
Share Option Scheme at the beginning and the end of the Reporting
Period is 60,000,000. The total number of Shares issued and to be
issued upon exercise of the options granted and to be granted under
the Share Option Scheme and any other share option scheme of the
Group (including both exercised and outstanding options) to each
participant in any 12-month period shall not exceed 1% of the issued
share capital of the Company for the time being (the “Individual
Limit”). Any further grant of options to a participant in aggregate
in excess of the Individual Limit in any 12-month period up to and
including the date of such further grant shall be subject to the issue
of a circular to our Shareholders and our Shareholders’ approval in
general meeting of the Company with such participant and his close
associates abstaining from voting. The number and terms (including
the exercise price) of options to be granted to such participant must
be fixed before Shareholders’ approval and the date of board meeting
for proposing such further grant should be taken as the date of grant
for the purpose of calculating the exercise price under Rule 17.03E
of the Listing Rules. For details of the Share Option Scheme, please
refer to the section headed “Appendix V - Statutory and General
Information — D. Other Information — 1. Share Option Scheme” in the
prospectus of the Company dated October 30, 2019.

Since the date of the adoption of the Share Option Scheme and up
to the end of the Reporting Period, no options have been granted,
exercised, cancelled or lapsed under the Share Option Scheme, and
there were no outstanding options under the Share Option Scheme.
Accordingly, the number of shares that may be issued in respect of
the options granted under all schemes of the Company during the
Reporting Period divided by weighted average number of shares in
issue of the Company for the Reporting Period is nil.

Interim Report 2024

MRz at®

RRABR2019F 102N HBEBEERBEM A KM
EamBRESS(HMERN) - BREFESH
TAEEQEES2RATIRHEBRE FHREY
AEBFHERNSBIED - ESIRH BRE
FEABSAEERREE EEREMEEZEAAL
RERED URERIBAEENEHR RBEHD
R REBREFHTHEHNBERERE A
60,000,00017 - REM1218 B Hi [ - B R 5 88 IR & &
ARAEEEMEMERESAQAEE2EALE
BERBSEENEBEREERETERERITEE)
BETEMCBTRETRTNROLE TEES
ARAAERCHITRA(EARED) -HREE
E-SRHBREBH(EEZE) LEF12EARH
BE-—SHSEAIRHEHBERBAARBENBER
E AlAMRRFHBR BARFALDARRAS L
BRRAE MEZBESEATIREEEBHEAL
Mmﬁ1m°ﬁ% HATREBRENHE RK
REFTEELEAETRRIEABRE -BRELD
BAFEI7TQBEGRBAEFETREMS BEE—F
EHBRENESREENNERRARLEBH -
FTHEBRESIANSEE F2RALQT R HH2019
FI10A0RMBRERZIMBIE-EZER—REH -
DHMEN-1.BREFS] -

EEREAIARMZBEBEZTARSH R MER
RERBEBRESSERE THE STHEIALN B
REFHAETTFEERTEZBRE Bt )& H
ABRBEAATRAEFIARHENERETERTHOR
NHERUBEHAXLTCHTRO B MNEF Y
HRZ-



CORPORATE GOVERNANCE AND OTHER INFORMATION

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

As at June 30, 2024, the interests or short positions of the
Directors or the chief executives of the Company in the Shares,
underlying Shares and debentures of the Company or its associated
corporations (within the meaning of Part XV of the Securities and
Futures Ordinance (Chapter 571 of the Laws of Hong Kong) (“the
SFO”)) which were required to be entered in the register required
to be kept by the Company pursuant to section 352 of the SFO, or
which were otherwise required to be notified to the Company and the
Stock Exchange pursuant to the Model Code under the Listing Rules,
are set out below:

Member/Associated

EREIRAMEH

EERBETRAEBRFLOFXAEMEBEE
EeEG #HRAROERREEEPHESZ R
ne

N2024%6B30R ' EERA QAR THRAERAE
RAFEABER(EZRERENBEIERSR
HERAMGEFRUEIEH)DEXVE) R G 48
EROREEZTESREGGES R P EKAHESIS2
GARAEARADEAFENSTCMARLE ARELD
RAUABEFAENEALDARBIANERIAXR
wmE

Approximate
Percentage of

Corporation of the Capacity/Nature Number of Shareholding
Name of Director Group of Interest Shares! in the Company
F*EREBRBELF HELTFRE
EEns HBEEER i EaMHE XV R 3= @#inaast
Mr. Li Baotian®@ the Company Interest in controlled 594,000,000 73.38%

corporation

FREXE NN REZLEER
Notes:

(1) All interests stated are long position.

(2) Mr. Li Baotian holds the entire interests in Jixiang International

Industrial Company Limited. Under the SFO, Mr. Li Baotian is deemed
to be interested in the Shares held by Jixiang International Industrial
Company Limited.

Save as disclosed above, as at June 30, 2024, none of the Directors
or the chief executives of the Company had any interests or short
positions in the Shares, underlying Shares and debentures of the
Company or its associated corporations (within the meaning of Part
XV of the SFO) which were required to be entered in the register
required to be kept by the Company pursuant to section 352 of the
SFO, or which were otherwise required to be notified to the Company
and the Stock Exchange pursuant to the Model Code.
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND
SHORT POSITIONS IN SHARES AND UNDERLYING
SHARES OF THE COMPANY

So far as is known to the Company, as at June 30, 2024, as recorded
in the register required to be kept by the Company under section
336 of the SFO, the following persons, other than a Director or chief
executive of the Company, had an interest of 5% or more in the
Shares or underlying Shares:

FERERR X 2T G KR K5 R
FHiEERRE

MADRB R R20245F6A30F  BAARARE
(BERHEHRDMEBHRAEEFENELMAT
B BRESHARARSTHRAEN TIHALRR
NRBERD P EESL% U EEE

Approximate
Percentage of
Shareholding

Name of Shareholder Capacity Number of Shares in the Company
HE LT EKE
BEREE 56 Eip@A® @#raaskt
Jixiang International Industrial Beneficial owner 594,000,000 73.38%
Company Limited®

EHERBEEXEERAFC EREAA

Ms. Zhou Chunlan® Interest of spouse 594,000,000 73.38%

BEBELZLO B {8 &=

Ai Xinting Beneficial owner 43,377,000 5.36%
BERERA

Notes: Ffd 2

(1) All interests stated are long positions. (1) A 2MERIBER-

@) Jixiang International Industrial Company Limited is wholly owned by @) EHEREXERAAHZTRALELEER -

Mr. Li Baotian.
(3) Ms. Zhou Chunlan is the spouse of Mr. Li Baotian. Therefore, under the 3) AEBLZTAZTRALEENEB Bt REBGEF

SFO, Ms. Zhou Chunlan is deemed to be interested in all the Shares in
which Mr. Li Baotian is interested.

Save as disclosed above, as at June 30, 2024, the Directors are not
aware of any persons (other than a Director or chief executive of
the Company) who had interests or short positions in the Shares or
underlying shares of the Company which would fall to be disclosed to
the Company under the provisions of Divisions 2 and 3 of Part XV of
the SFO, or would be required, pursuant to section 336 of the SFO, to
be entered in the register required referred to therein.

Interim Report 2024
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CORPORATE GOVERNANCE AND OTHER INFORMATION

INTERIM DIVIDEND

The Board has resolved not to recommend the payment of an interim
dividend during the Reporting Period (for the 2023 Corresponding
Period: Nil).

PURCHASE, SALE AND REDEMPTION OF THE
LISTED SECURITIES OF THE COMPANY

During the Reporting Period, the Company and any of its subsidiaries
did not purchase, sell or redeem any securities of the Company listed
on the Stock Exchange.

SUFFICIENCY OF PUBLIC FLOAT

Based on the information publicly available to the Company and
to the knowledge of the Directors of the Company, the Company’s
Shares in public hands are no less than 25% of the entire share
capital in issue as at the date of this report.

DIVIDEND POLICY

The Company has adopted a dividend policy. Accordingly, when
considering the payment of dividends, it is necessary to obtain a
balance between sufficient reserves for the future development of
the Group and returns to the shareholders of the Company (the
“Shareholders”).

In considering the declaration and payment of dividends, the Board
will also take into account (among others):

a. actual and expected financial performances of the Group;

b. the Group’s expected working capital requirements, capital
expenditure requirements and future expansion plans;

(o}, liquidity position of the Group;
d. financial position of the Group;
e. overall economic situation, business cycle of the Group’s

business, and external factors that may affect the future
business and financial performance and condition of the
Group;
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f. Shareholders’ interest;
g. restriction on the dividend distribution; and
h. other factors the Board deems relevant.

The Board will continue to review this policy and reserves the right to
update, revise, modify and/or cancel this policy at any time in its sole
and absolute discretion. As at the date of this report, the Company
was not aware of any arrangements pursuant to which Shareholders
had waived or agreed to waive any dividends.

AUDIT COMMITTEE

The audit committee of the Company (the “Audit Committee”)
consists of three independent non-executive Directors, namely Mr. Li
Xu, Mr. Hou Liang and Mr. Li Qingxu. The chairman of the Audit
Committee is Mr. Li Xu, who is with appropriate accounting and
related financial management expertise. The primary duties of the
Audit Committee are to review and supervise the financial reporting
process and internal control system of the Group, oversee the audit
process, provide advice and comments to the Board and perform
other duties and responsibilities as may be assigned by the Board.

The Audit Committee has reviewed the Group’s unaudited interim
results, interim report and unaudited interim condensed consolidated
financial information for the six months ended June 30, 2024. The
Audit Committee confirmed that it has complied with all applicable
accounting principles, standards and requirements, and made
sufficient disclosures.

By order of the Board
China Tianbao Group Development Company Limited
Li Baotian
Chairman of the Board and Executive Director

Hong Kong, August 21, 2024

Interim Report 2024

f. BREF
g. FEMRERS R
h. EERAAMBEANEMEE -

EERBFERTABRR YTREBBFANEZEREY
B PMEM B B E AT - 85T - SR/ REUE AR -
REABEEH ARXAELFABZEARRBEUEBE
FEBRREFNRENZ -

FERERE
AARAMNBELEZES(BERERGNERE=2B*
BITES(MFEREE REAERFTERALE) - &F
REEEIRAZTREE HREBEESFTRER
BHREREXAR ERZEENTERELAES
REBMBEREAEBERAEENAMBEHRS &
EEAAE REZREHEERERAIBTES
FrgE kN EMBE-

EREESCEMNASEE E2024F6A308 1L~
BANKREERNTHREZ THRERKREEZ
THERAGREHBEEN EREEERACEBRAN
ENEHRA EAREAERFEHZHRE -

REER®
FEXGREZRARLF
FHEHE
EFERIERVITESE

&8 2024F8R821H



INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS
PRIGRGSIRER

Six months ended June 30, 2024
HZE2024F6H30H IE~E B

2024 2023

Notes RMB’000 RMB’000

B & AR®BTT ARB T

(unaudited) (unaudited)

(k1% ¥ &%) (RE&EEZ)

REVENUE g = 4 821,151 944,263

Cost of sales =Rl 2N (786,201) (853,937)

GROSS PROFIT E2¥ 35,050 90,326

Other income and gains Hapg A kW= 9,414 (8,219)

Selling and distribution expenses HERDHEEX (3) (149)

Administrative expenses THHAX (30,144) (27,769)

Fair value loss on investment properties REWMENLIAFTEEE - (3,000)
Fair value gain/(loss) on financial assets at A FETTAEZN &

fair value through profit or loss EEATFEWE(BB) 1,376 (9,484)

Other expenses Hap X (2,363) (651)

Finance costs 7l & B AR (37,968) (29,398)

(LOSS)/PROFIT BEFORE TAX BBAT (B 1B), %R 5 (24,638) 11,656

Income tax expense FrieBim &k 6 (4,210) (8,556)

(LOSS)/PROFIT FOR THE PERIOD BP0 (5 48),/3% (28,848) 3,100

Attributable to: LT ALEA:
Owners of the parent BRAAEEREA (28,848) 3,100

(LOSS)/PROFIT PER SHARE ATTRIBUTABLE B A A% ERE%EH A KIS

TO ORDINARY EQUITY HOLDERS OF BR(EER)EA

THE PARENT 8

Basic and diluted (RMB) EXRBEARE T

For (loss)/profit for the period MERGER) AR (0.036) 0.004
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

PRIERGES2ERRR

Six months ended June 30, 2024
HZE2024F6 8308 1E~EA

2024 2023
RMB’000 RMB’000
AR®BTT ARBT T
(unaudited) (unaudited)
(k1% ¥ &%) (REEZ)
(LOSS)/PROFIT FOR THE PERIOD R (B R, RA (28,848) 3,100
OTHER COMPREHENSIVE INCOME Haz2mEKk A
Other comprehensive income that may be REZHBITESEFSE
reclassified to profit or loss in subsequent ZERZHEMEEBA
periods:
Exchange differences: BENER:
Exchange differences on translation of foreign BEBMEEDN
operations [EHES (217) 219
Net other comprehensive income that may be REZHBIEEENIESR
reclassified to profit or loss in subsequent EnzHt2EmKAFEE
periods (217) 219
Other comprehensive income that will not be REZHBEITEEHIESR
reclassified to profit or loss in subsequent BRzHME2EKA :
periods:
Equity investments designated at fair value BEEARATFEFAEHM
through other comprehensive income: TEHBRANBRERE:
Changes in fair value AFEEE - (8,228)
OTHER COMPREHENSIVE INCOME FOR THE BMRHEMEEER A HBKRHE
PERIOD, NET OF TAX (217) (3,009)
TOTAL COMPREHENSIVE INCOME FOR THE HAZEWKR AL
PERIOD (29,065) 91
Attributable to: LT ALTEAS:
Owners of the parent BRAAEERA (29,065) 91

China Tianbao Group Development Company Limited

Interim Report 2024



INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

PR RA R & MEIRR =

As of June 30, 2024
R2024%6H30H

June 30 December 31
2024 2023
2024 2023 F
6 A 30H 12A31H
Notes RMB’000 RMB’000
B & ABR®TR AR T
(unaudited) (audited)
(k4% ¥ &%) (&)
NON-CURRENT ASSETS ERBHEE
Property, plant and equipment ME - BERRE 9 1,246,980 1,236,389
Investment properties KREYE 239,700 239,700
Right-of-use assets EREEE 9,908 10,659
Other intangible assets HtmEFEE 529 497
Equity investments designated at fair value 3 E BB QA FEFH A
through other comprehensive income Htt2EBRANKRERE 133,140 134,400
Financial assets at fair value through profit 2 FEIAEBEHN
or loss SREE 14,959 17,426
Deferred tax assets EEFHEEE 71,178 71,850
Total non-current assets FRBEELE 1,716,394 1,710,921
CURRENT ASSETS mEEE
Inventories 7E 51 51
Trade receivables B 5 EWRE 12 326,662 403,508
Contract assets EEEE 1,553,766 1,296,394
Properties under development TEEYE 10 931,135 898,741
Completed properties held for sale ERIHFEHEWHE 11 947,024 1,045,934
Prepayments, other receivables and other FEAREBE -HMEKRRER
assets HMEE 316,434 240,620
Tax recoverable ] Y B Fi1E 34,956 36,456
Pledged deposits EEHRER 121,065 248,580
Cash and cash equivalents HERREEEY 361,546 187,924
Total current assets REBEEHAE 4,592,639 4,358,208
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

PR S MBIk R R

As of June 30, 2024
7202468308

June 30 December 31
2024 2023
2024 5 2023 %
6A30H 12A31H
Notes RMB’000 RMB’000
Pt & AR®TR AR TR
(unaudited) (audited)
(FIEER) (R E &)
CURRENT LIABILITIES mBAR
Trade payables B 5 ENARE 13 1,530,232 1,828,066
Other payables and accruals HthENRERETER 1,689,857 1,778,726
Interest-bearing bank and other borrowings 3 B 17 & H 1 & & 14 894,288 540,562
Lease liabilities HEEE 734 806
Tax payable FE {3 %4 18 675,403 375,071
Total current liabilities mEBEEHAE 4,790,514 4,523,231
NET CURRENT LIABILITIES FBRAKSE (197,875) (165,023)
TOTAL ASSETS LESS CURRENT HEERRDAR
LIABILITIES 1,518,519 1,545,898
NON-CURRENT LIABILITIES ERBDER
Interest-bearing bank and other borrowings 3 217 & H 1 & 14 507,000 505,000
Deferred tax liabilities EEMREEE 26,446 26,446
Lease liabilities HEAaE 167 481
Total non-current liabilities IRBEBEE 533,613 531,927
Net assets EEFE 984,906 1,013,971
EQUITY ga
Equity attributable to owners of the parent & RATEE AEEER
Share capital % A 15 7,281 7,281
Reserves K] 977,625 1,006,690
Total equity 11 = 984,906 1,013,971
Wang Xinling Li Yaruixin
IH® ETEER
Director Director
EE EE
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FRIGRGSERETR

Six months ended June 30, 2024
HZE2024F6H30H IE~E B

Fair value
reserve of
financial assets
at fair value
Statutory ~ through other Exchange

Capital Special surplus  comprehensive fluctuation Retained Total

Share capital reserve reserve reserve income reserve profits equity
RAFEA
Ep2ENA

EERE  NEREE  ENRD
S 1 BHEE e LVEER BE  REEH 4RE
RMB’000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT  ARETR  ARBTn  AR¥Tn  ARETz  ARETr  ARETR  ARET:

As at January 1, 2023 (audited) R20BE1F1R(EER) 7,81 448,382 - 43,643 (22,073 (27,672) 550,494 1,000,065
Profit for the period B - - - - - - 3,100 3,100
Other comprehensive income for the period: Brim2ENA:
Change in fair value of equity investments at far ~ BAFEFAZH2ARANKER
valug through other comprehensive income, EZ0VEEDHNRHA)
net of tax - - - - (8,228) - - (3,228)
Exchange difference related to foreign operations  EENEREBNELZE - - - - - 219 - 219
Total comprehensive income for the period BREEANNEE - - - - (3.228) 219 3,100 91
Transfer to special reserve BZREIRRE - - 17917 - - - - 17917
Utilisation of special reserve BRGHREE - - (17,917) - - - - (17.917)
As at June 30, 2023 (unaudited) R2023E6 830 (REEH) 7,281 448,382 - 43,643 (25,301) (27,453) 553,504 1,000,146
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
PRGRGSEREBR

Six months ended June 30, 2024

B ZE2024F6 8308 L8 A
Fair value
reserve of
financial assets
at fair value
Statutory  throughother  Exchange
Share Capital Special surplus  comprehensive  fluctuation Retained
capital reserve reserve reserve income reserve profits
BATEHA
A2ERA
EERR HeweE ERRD
k% L2y | 3 1] DEERGE 1] REA 3 ¥
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
AERTR ARRTR  ARRTZ ABWTR AERTT ARRTT ARRTT ARKIR
As at January 1, 2024 (audited) R204E11R(EER) 7,281 457,984 - 43,643 (28,778) (27,643) 561,484 1,013,971
Loss for the period BhEs - - - - - - (28,848) (28,848)
Other comprehensive income for the period: BREM2AHA:

Exchange difference related to foreign operations  EENEREBNERZE - - - - - (217) - 217)
Total comprehensive income for the period BREENAEE - - - - - (217) (28,848) (29,065)
Transfer to special reserve ERRIRE - - 14,483 - - - - 14,483
Utilisation of specal reserve BEGHREE - - (14,483) - - - - (14,483)
As at June 30, 2024 (unaudited) R20UE6A30A(XEEH) 7,281 457,984 - 43,643 (28,778) (27,860) 532,636 984,906
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
REIERGERSRE

Six months ended June 30, 2024

B E202456H30H LEREA

2024 2023
RMB’000 RMB’000
AE® TR AR T
(unaudited) (unaudited)
(k1% ¥ &%) (RE&EEZ)
Net cash flows used in operating activities RETHRAFERERE (139,484) (105,289)
Net cash flows (used in)/generated from investing REZH(FFA) FIEFRE
activities RE (5,040) 3,456
Net cash flows generated from financing activities BEEZEBFRESETEERE 318,146 93,629
Net increase/(decrease) in cash and cash ReRASSEDHSEM
equivalents (i &) 173,622 (8,204)
Cash and cash equivalents at beginning of period H ¥R ERBESEEY 187,924 222,976
CASH AND CASH EQUIVALENTS AT END OF HERAESRAELEED
PERIOD 361,546 214,772
ANALYSIS OF BALANCESOF CASHANDCASH He&RB&EEYMESRSW
EQUIVALENTS
Cash and bank balances BERBRITER 482,611 540,879
Less: Pledged deposits W BEEREFER (121,065) (326,107)
Cash and cash equivalents as stated in the BeRERMINRER
statement of cash flows BEeSEED 361,546 214,772
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PRI AR S M5 R

June 30, 2024
202456 H30H

2.1
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CORPORATE AND GROUP INFORMATION

The Company is an exempted limited liability company
incorporated in the Cayman Islands. The registered office
address of the Company is Windward 3, Regatta Office Park,
PO Box 1350, Grand Cayman KY1-1108, Cayman Islands.

During the six months ended June 30, 2024, the Group was
involved in the following principal activities:

° Construction contracting

° Property development and others

In the opinion of the Directors, the holding company and
the ultimate holding company of the Company is Jixiang
International Industrial Company Limited, which is incorporated
in the British Virgin Islands.

BASIS OF PREPARATION

The interim condensed consolidated financial information
for the six months ended June 30, 2024 has been prepared
in accordance with IAS 34 Interim Financial Reporting. The
interim condensed consolidated financial information does
not include all the information and disclosures required in the
annual financial statements and should be read in conjunction
with the Group’s annual consolidated financial statements for
the year ended December 31, 2023.

Interim Report 2024
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2.2

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES

The accounting policies adopted in the preparation of the
interim condensed consolidated financial information are
consistent with those applied in the preparation of the Group’s
annual consolidated financial statements for the year ended
December 31, 2023, except for the adoption of the following
revised International Financial Reporting Standards (“IFRSs”)
for the first time for the current period’s financial information.

Amendments to IFRS 16 Lease Liability in a Sale and Leaseback

Classification of Liabilities as Current or
Non-current (the “2020 Amendments”)

Non-current Liabilities with Covenants (the
“2022 Amendments”)

Supplier Finance Arrangements

Amendments to IAS 1
Amendments to IAS 1

Amendments to IAS 7
and IFRS 7

The adoption of these amendments to IFRSs had no significant
financial effect on the financial position and performance of
the Group.

OPERATING SEGMENT INFORMATION

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

(a) Construction contracting — this segment engages in
the provision of services relating to construction as a
general contractor for building construction projects,
infrastructure construction projects and property
investment; and

(b) Property development and others — this segment
engages in the sale of properties and the provision of
services relating to properties.

Management monitors the results of the Group’s operating
segments separately for the purpose of making decisions
about resource allocation and performance assessment.
Segment performance is evaluated based on reportable
segment profit/loss, which is a measure of (loss)/profit before
tax.

2.2

R B iR & B 35 4R R B o

June 30, 2024
202466 H30H

ErRREHREE

GETHEASREVEERNAEANS TR
FEFHAEHHE2023F12A831B L EE
WEEREVERRMEANEFTBE -3
RN HBEERNERRRUT EETEHR
MEREEQ(EBRMEREEADRRI -

B P B 7% 3R 5 2 Al EXEHETHHEERE
E16 M ET

EREERE1S BEIBBRBAIER
M & RT (12020 % #9 & 57 J)

BMEEREIR HWEZANFRBHERE
B & 7] (F2022 % g9 & 57 1)

BB ERERETR HREBBELH
kBB BERE

HERIBTRWNEET

RABEBRMNBEREENNZEBTEHELEE
MEBRARRRYBEELEST R BLE-

HESBAEH
RERANMS AEEREAERRBH
I EEBENETRENTHET2HEE
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t

)
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W

(a) BEEB-ZIBURBERBEFTEE
HE ERREEEBRBERVERE
MEZREERHABERZEIRNRE
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(b) FHERBRAM-Z2BRERE T
EHEYRMHEEFHERTBNRE -

EEEEDSRERLAEBREDIHNEE
LEHEBRERIERRBETIGHNRE -2
MEADERTEHDFHER BB ARE A
(B 18), &R 5T 2) 7T -
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PRI AR S M5 R

June 30, 2024
20246 H30H

OPERATING SEGMENT INFORMATION

(continued)

Intersegment sales and transfers are transacted with reference

to the selling prices used for sales made to third parties at the

then prevailing market prices.

EESBERE)

STHEHEREREDZ2ERERRITMER
B-AHEMANEBEETRS -

Property
Construction development
contracting and others Total
B it &= B
BR%ka R Hft #at
RMB’000 RMB’000 RMB’000
AR®BTR AR®BTR AR®TTR
For the six months ended B E2024FF6A30H Lt (unaudited) (unaudited) (unaudited)
June 30, 2024 NER (REEFR) (FEER) (REER)
Segment revenue (note 4): Sk = (ML) :
Sales to external customers HEFIIBEPL 706,952 114,299 821,251
Intersegment sales DEEHEE 56,301 - 56,301
Total revenue FERl 763,253 114,299 877,552
Reconciliation: AR
Eliminations of intersegment sales HEDHBEHEE (56,301)
Revenue U &= 821,251
Segment results SHESR 10,603 (37,929) (27,326)
Reconciliation: AR
Eliminations of intersegment results HESTMEEE 2,688
Loss before tax B % AT &5 18 (24,638)
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3.

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PRI AR S M5 R

OPERATING SEGMENT INFORMATION

(continued)

As at June 30, 2024

#2024 6 A30H

3.

Segment assets
Reconciliation:

Eliminations of intersegment receivables

Total assets

Segment liabilities

Reconciliation:

Eliminations of intersegment payables

Total liabilities

SHMAEE
Eag

55 o0 3R R BB R IR

mEE

SWER
k-

# 55 o0 AF R FE Y RROE

BEE

EESBAERE)

Construction
contracting

BEEAS
RMB’000
AR®TR
(unaudited)
€33 23

5,102,735

3,894,959

Property
development
and others
BHEMRASR
R H it
RMB’000
AR®TR
(unaudited)
€33 23

10,928,135

7,574,703

June 30, 2024
20246 H30H

Total

#at
RMB’000
AR®TR
(unaudited)
(REFR)

16,030,870

(9,721,837)

6,309,033

11,469,662

(6,145,535)

5,324,127

2024 EEIE HEAREERRERAT O/



NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PRI AR S M5 R

June 30, 2024

2024F6H30H
3. OPERATING SEGMENT INFORMATION 3. BESWBEHGE)
(continued)
Property
Construction development
contracting and others Total
Bt E R
BEEE R HAh @t
RMB’000 RMB’000 RMB’000
ARBEF T AREFT AR T
For the six months ended B Z2023F6H30A 1t (unaudited) (unaudited) (unaudited)
June 30, 2023 ~1E A (R & E %) (R EERZ) (REE®)
Segment revenue (note 4): o8 U & (K EE4) -
Sales to external customers BEFHBES 732,219 212,044 944,263
Intersegment sales o EB B 42,041 - 42,041
Total revenue = 774,260 212,044 986,304
Reconciliation: AR
Eliminations of intersegment sales HEHn MBEAHE (42,041)
Revenue I &= 944,263
Segment results DEHER 15,747 (13,484) 2,263
Reconciliation: Ey 3
Eliminations of intersegment results HEHMEEE 9,393
Profit before tax B B AT 0a R 11,656
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3.

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PRI AR S M5 R

June 30, 2024

2024%F6H30H
OPERATING SEGMENT INFORMATION BEDWBEHGE)
(continued)
Property
Construction development
contracting and others Total
5 ih 2= BA 2
EERE R HAh @t
RMB’000 RMB’000 RMB’000
ARBEF T AREFT AR T
(audited) (audited) (audited)
As at December 31, 2023 ®2023F 12 A31H (L EZ) (£ & %) (& E &)
Segment assets SHEE 5,138,459 10,684,644 15,823,103
Reconciliation: E) 3N
Eliminations of intersegment receivables ¥ £ 2 & & F& W 3% 18 (9,753,974)
Total assets wWEE 6,069,129
Segment liabilities SBAR 3,938,026 7,405,799 11,343,825
Reconciliation: E8
Eliminations of intersegment payables ¥ &5 2 3B & F&E {4 ;X 8 (6,288,667)
Total liabilities waeE 5,055,158
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

R 6 BR i & 4 355 4R R B o

June 30, 2024
202456 H30H

4. REVENUE

An analysis of revenue is as follows:

i =
Wz DHMMT :

For the six months ended June 30

HEZ6HA30HLAMERA
2024 2023
RMB’000 RMB’000
ABR®TT AR T
(unaudited) (unaudited)
(k18 ¥ &) (CRE&EEZ)
Revenue from contracts with customers FFE &Rz 815,063 936,043
Revenue from other sources H it K5 B9 Y 7
Gross rental income from operating RELEHENHES KA
leases: PR
Other lease payments, including fixed HHENR(BEEE
payments 150 6,188 8,220
821,251 944,263
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

REVENUE (continued)
Revenue from contracts with customers
Disaggregated revenue information

For the six months ended June 30, 2024

R B iR & B 35 4R R B o

June 30, 2024
20246 H30H

W& (&)

EFGRWB2
SEMEEH
#BE2024F6 A30RILER

Property
Construction development

contracting and other Total
BhERS

BREB Rt #8 &t

RMB’000 RMB’000 RMB’000

AR®TT AR®TT AR®TT

(unaudited) (unaudited) (unaudited)

(K #& & &) (K #& & &) (REFR)

Types of goods or services mREREHEER
Construction contracting BEEY 706,952 - 706,952
Property development = ith 7= B & - 108,111 108,111
Total revenue from contracts with BEFEaREAWR

customers 706,952 108,111 815,063
Geographical market i & T 3%
Mainland China B A b 706,952 108,111 815,063
Timing of revenue recognition Iy & T 52 BF
Goods transferred at a point in time REEAHERE M - 108,111 108,111
Services transferred over time RE B [ = B R 706,952 - 706,952
Total revenue from contracts with EEARA WS

customers 706,952 108,111 815,063
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

R 6 BR i & 4 355 4R R B o

June 30, 2024
202456 H30H

4, REVENUE (continueqd)

Revenue from contracts with customers (continued)

Disaggregated revenue information (continued)

For the six months ended June 30, 2023

Wa (&
EFSANE (A

5 E W@ EH(E)
BZE202356H30H L8 A

Property
Construction development
contracting and other Total
=t E B B
BEEE & H A @ Et
RMB’000 RMB’000 RMB’000
ARB TR AR®B TR ARBFT T
(unaudited) (unaudited) (unaudited)
(RE&EX) (R & E %) (REEZ)
Types of goods or services HEREERE
Construction contracting BERY 732,219 - 732,219
Property development = th B BE B - 203,824 203,824
Total revenue from contracts with EFERE#AKRE
customers 732,219 203,824 936,043
Geographical market it E T 5
Mainland China B A b 732,219 203,824 936,043
Timing of revenue recognition I &2 T 32 B R
Goods transferred at a point in time REERERE M - 203,824 203,824
Services transferred over time RE B [ = B R 732,219 - 732,219
Total revenue from contracts with EFERABWESE
customers 732,219 203,824 936,043
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PRI AR S M5 R

June 30, 2024

20246 H30H
REVENUE (continued) K& (&)
Revenue from contracts with customers (continued) EFARKE(E)
Disaggregated revenue information (continued) SHE2EHE)

For the six months ended June 30, 2024

Set out below is the reconciliation of the revenue from

contracts with customers with the amounts disclosed in the

segment information:

#BE2024F6 A30RILER
THREINRKEBEFZFERBREED BER AR
BEHEMNYER:

Property
Construction development
contracting and other Total
BHEMASR
BREA R H it #at
RMB’000 RMB’000 RMB’000
AR®TR AR®TR AR®TT
(unaudited) (unaudited) ((HETTe[1{=Ye))
Segments S8 (REEER) (REER) (REEER)
Revenue from contracts with customers EF &Rl &
External customers I E P 706,952 108,111 815,063
Intersegment sales o B e 56,301 - 56,301
763,253 108,111 871,364
Intersegment eliminations 7 2P ¥ 8 (56,301) - (56,301)
Total revenue from contracts with EFERABWSE
customers 706,952 108,111 815,063
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

R 6 BR i & 4 355 4R R B o

June 30, 2024
202456 H30H

4, REVENUE (continueqd)

Revenue from contracts with customers (continued)

Disaggregated revenue information (continued)

For the six months ended June 30, 2023

W& (&)

EFSRWG(AE)
P8 2 B H ()

B 22023568308 1L <1{EA

Construction

Property
development

contracting and other Total
Bt ER R
BERE REAM @t
RMB’000 RMB’000 RMB’000
ARB TR AR®BT AR TR
(unaudited) (unaudited) (unaudited)
Segments o (R ER) (REEZR) (REER)
Revenue from contracts with customers EF &R &
External customers HNEBEF 732,219 203,824 936,043
Intersegment sales sk 42,041 - 42,041
774,260 203,824 978,084
Intersegment eliminations pal Sk (42,041) - (42,041)
Total revenue from contracts with BEFEaEAKR
customers 732,219 203,824 936,043
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5.

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PRI AR S M5 R

June 30, 2024

20246 H30H
(LOSS)/PROFIT BEFORE TAX 5. FRIRET(GIR) 2%
The (loss)/profit before tax of the Group is stated after FEEBWRBA(ESE) ZFRNBRTHIEE
charging the following: BB :
For the six months ended June 30
B EZ6HA30HLLAEA
2024 2023
RMB’000 RMB’000
AR®BTRT AR T
(unaudited) (unaudited)
(K #& & &) (REEZ)
Cost of construction contracting BERE KA 664,471 683,396
Cost of properties development and others EihERBERAEMAER 121,730 170,541
Employee benefit expenses (including EERFBAXZ(BRESKR
directors’ and chief executive’s EaiTHRABMS):
remuneration):
- Wages, salaries and allowances —-IE -HFekEH 10,638 6,989
- Social insurance - ERE 2,454 3,314
— Welfare and other expenses - BRI REAMEX - 66
13,002 -

INCOME TAX

The Group is subject to income tax on an entity basis on
profits arising in or derived from the tax jurisdictions in which
members of the Group are domiciled and operated. Pursuant
to the rules and regulations of the Cayman Islands and British
Virgin Islands, the Company and the Group’s subsidiaries
incorporated in the Cayman Islands and British Virgin Islands
are not subject to any income tax. The Group’s subsidiaries
incorporated in Hong Kong are not liable for income tax as
they did not have any assessable profits currently arising in
Hong Kong for the six months ended June 30, 2024.

Fism
RAEBERAEERERAEMREE A
PEAEZEEELEARBEEHNENZERE
EQREH REREHERABRE L
ENBRARRA A2FARAEERHEH
EREBRELHSEMARAINMBELRIER
BRERNFER AEEREBEMA LY
MEAREAGMFEHR BEAZEL2AR
B E2024F6A30H L AEREREBFLERE
BEEEMERTEF -
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PRI AR S M5 R

June 30, 2024
202456 H30H

66 China Tianbao Group Development Company Limited

INCOME TAX (continued)

Subsidiaries of the Group operating in Mainland China were
subject to the PRC corporate income tax rate of 25% in
accordance with the PRC Corporate Income Tax Law for the
six months ended June 30, 2024.

Land Appreciation Tax (“LAT”) is levied at progressive rates
ranging from 30% to 60% on the appreciation of land value,
being the proceeds from sale of properties less deductible
expenditures, including land costs, borrowing costs and other
property development expenditures. The Group has estimated,
made and included in tax provision for LAT according to the
requirements set forth in the relevant Mainland China tax
laws and regulations. The LAT provision is subject to the final
review and approval by the local tax bureau.

Certain subsidiaries with properties sold were subject to
LAT which is calculated based on 5% of property revenue in
accordance with the authorised taxation method approved by
the respective local tax bureaus.

FBwGE)
AEBRTEABEENHBAAREBE
20246 A30R Ik~ A AR R E &K
BHERBAN B EAMPEACERGH -

THEERTLBEERDIRREN FI0RE
CONMBEREH L HIWERM WK £ big
ERAVEXEEFSRERATHNRRE(EHE
THEA EREAREMEERENX) -
FAEERBEEHETPEAMBBEEEREZRD
BERLHBEBMMT FHRAERER
Bt HIBENBEAAL SR BRET R
REZRME -

ETCEHWENMBLA AN L HIEE
BR-HDODBRBEEEGLABBERENKRESR
WRMEKRBZNE%TE -

For the six months ended June 30

B E6A30AILANEARA
2024 2023
RMB’000 RMB’000
AR®TR AR T
(unaudited) (unaudited)
(k18 ¥ &) (REFE®R)
Current income tax BNEAFT 18 B 1,133 2,550
PRC LAT R & b 32 (E R 2,405 4,463
Deferred income tax EEFEH 672 1,543
4,210 8,556
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PRI AR S M5 R

June 30, 2024

2024%F6H30H
DIVIDENDS 7. B 2
The Board has resolved not to recommend the payment of EERCABTIERIRMNAE £2024F6A30
interim dividends for the six months ended June 30, 2024 (for HiIEANEBMWAHKRE(2023FRH : £) -
the 2023 Corresponding Period: Nil).
(LOSS)/PROFIT PER SHARE ATTRIBUTABLE 8. BAF R EREST ABESR(S
TO ORDINARY EQUITY HOLDERS OF THE 1)) @&F
PARENT
The Group had no potentially dilutive ordinary shares in REBERBE £2024F K2023F6H30H Lk <
issue for the six months ended June 30, 2024 and 2023. The BRALTEEZEHECHTERR - BRER
calculation of basic and dilutive (loss)/profit per share is based REBE(EHER) BADERUTERTE:
on:

For the six months ended June 30

B EZ6HA30HLLAEA
2024 2023
RMB’000 RMB’000
AE® TR AR T
(unaudited) (unaudited)
(kK #& ¥ &%) (GREEZ)
(Loss)/profit (518) ’F
(Loss)/profit attributable to ordinary equity ARFTEERER(ER) &
holders of the parent, used in the basic MPBLARERAER
(loss)/profit per share calculation: BAEAEMGER),EF
(Loss)/profit attributable to ordinary equity NEAEBEREEAREKL
holders of the parent (B518) &7 (28,848) 3,100
Number of shares
BEHR&AE
For the six months ended June 30
HZEZ6HA30HLAEA
2024 2023
(unaudited) (unaudited)
(k& ¥ &%) (REEZ)
Shares B% {3
Weighted average number of ordinary shares T2 {TZERMEFHIRE
in issue ('000 shares) (FK’) 809,456 809,456
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

R 6 BR i & 4 355 4R R B o

June 30, 2024

2024F6H30H
9. PROPERTY, PLANT AND EQUIPMENT 9. VE - BRERE
As at As at
June 30 December 31
2024 2023
#2024 5% A 2023 F
6 A 30H 12H31H
RMB’000 RMB’000
AER® TR AR T
(unaudited) (audited)
(k1% ¥ &%) (RE )
Carrying amount at the beginning of B/ FHEEE
period/year 1,236,389 220,244
Additions R"E 14,250 1,697
Disposals =2 (882) (409)
Depreciation expenses mERX (2,777) (6,211)
Transferred from properties under development B B E B Y % - 1,021,068
1,246,980 1,236,389
10. PROPERTIES UNDER DEVELOPMENT 10. =@M E
As at As at
June 30 December 31
2024 2023
#2024 5% MA2023F
6B 30H 12AH31H
RMB’000 RMB’000
AR® TR AR T
(unaudited) (audited)
(k4% ¥ &%) (&)
Carrying amount at the beginning of RO/ FOREE
period/year 898,741 2,314,414
Additions = 32,394 312,267
Transferred to construction in progress EREEEIR - (1,021,068)
Transferred to completed properties held ERZFORIBFLHEDE
for sale - (706,872)
931,135 898,741
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11.

12.

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

R B iR & B 35 4R R B o

June 30, 2024

2024%F6H30H
COMPLETED PROPERTIES HELD FOR SALE 11. BERIHEHEDE
As at As at
June 30 December 31
2024 2023
#2024 5% A 2023 F
6 A 30H 12H31H
RMB’000 RMB’000
AR®BTR AR®B T
(unaudited) (audited)
(k1% ¥ &%) (RE )
Carrying amount at the beginning of B/ FHEEE
period/year 1,045,934 822,253
Transferred from properties under development EE B E Y % - 706,872
Transferred to cost of sales EHREZFHEERSE (98,910) (483,191)
947,024 1,045,934
TRADE RECEIVABLES 12. BS5EWKRRE

An ageing analysis of the Group’s trade receivables based on
the invoice date and net of loss allowance, is as follows:

FAEEBERREHPORIRBERABEFEZE
SREWHBENRED AT

As at As at

June 30 December 31

2024 2023

#2024 % M2023F

6B 30H 12AH31H

RMB’000 RMB’000

AR®FT AR®B TR

(unaudited) (audited)

(k& ¥ &%) (& &)

Within 1 year 15 R 211,906 268,147
1 year to 2 years 1E&82F 51,975 56,324
2 years to 3 years 2FEE3F 32,105 56,145
Over 3 years BB3F 30,676 22,892
326,662 403,508
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

R 6 BR i & 4 355 4R R B o

June 30, 2024
202456 H30H

12. TRADE RECEIVABLES (continued)

Trade receivables mainly represented receivables from

construction contracting. The payment terms of contract

work receivables are stipulated in the relevant contracts. The

Group’s trading terms with its customers are mainly on credit.

The credit period offered by the Group is three to six months,

except for retention receivable.

13. TRADE PAYABLES

An ageing analysis of the Group’s trade payable based on the

invoice date, is as follows:

12.

13.

WEEUHREGE

ESRRRETEEEE RO ERRE-
ERIBEURENSTRERREBESEF
AR -AREEEEFNEZRAEIERE
E-FXEERTHNEERR=ZZ"EA EY
BERERM -

HHEMRE

FEBERBRZOUNESENRBZRER
DMT

As at As at

June 30 December 31

2024 2023

2024 5% 2023 F

6 A 30H 12A31H

RMB’000 RMB’000

AR®BTR AR®B T

(unaudited) (audited)

(k18 # &) (&)

Within 6 months 61E A A 329,711 600,981
6 months to 1 year 6B E1HF 80,129 234,926
1 year to 2 years 1FZE2F 275,781 323,458
2 years to 3 years 2FEZF 358,234 88,369
Over 3 years BiB3F 486,377 580,332
1,530,232 1,828,066

Trade payables are non-interest-bearing and are normally

settled based on the progress of construction.

70 China Tianbao Group Development Company Limited

Interim Report 2024

SENREARTFHEE-—BRRBEIBEE

o

i g
oy



NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PRI AR S M5 R

June 30, 2024
20246 H30H

14. INTEREST-BEARING BANK AND OTHER 14.
BORROWINGS

AFRRITRHfER

As at June 30, 2024

As at December 31, 2023

#2024 6A30AH M2023F12A31H
Effective Effective
interest interest
rate (%) Maturity RMB’000 rate (%) Maturity RMB’000
REfE BRF =
(%) HY AR®TT (%) A8 AR®Tn
(unaudited) (audited)
(RiEER) (BER)
Current BN
Other loans EMER
- secured -BH# 12.0 Overdueifi i 246,694 12.0 Overduei@ & 274,390
- unsecured - E WA 12.0 Overdueifi 35,594 12.0  Overduei@ £ 35,172
Current portion of long term bank & BT B 2
borrowings - secured MBS s-BHA 5.25-8.70 2024-2025 612,000 5.25-6.65 2024 231,000
894,288 540,562
Non-current JEED R
Bank borrowings - secured BOEH-BER 3.35-6.65 2026-2041 507,000 5.25-8.70 2025-2026 505,000
1,401,288 1,045,562
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PRI AR S M5 R

June 30, 2024
20246 H30H

14. INTEREST-BEARING BANK AND OTHER 14. BHBRRITRAMBERGE

BORROWINGS (continued)

As at As at
June 30 December 31
2024 2023
#2024 % 2023 F
6A30H 128 31H
RMB’000 RMB’000
AE® TR AR T
(unaudited) (audited)
(k& ¥ &%) (& &)
Analysed into: DB UTERE:
Bank and other borrowings repayable: EEERITREMER:

Within one year or on demand —FARARKRER 894,288 540,562
In the second year E_F 74,000 503,000

In the third to fifth years, inclusive E=FFZFEREF
(BIEEREWME) 38,000 2,000
Over five years BBAEE 395,000 -
1,401,288 1,045,562

The Group’s bank and other borrowings are denominated in

RMB and US dollar.

The Group’s interest-bearing bank and other borrowings are
pledged by the assets, the aggregate carrying amounts are as

follows:

REBWRTREMERUARBRETTE

AEBNFERTRAMERBEEEFE

#OREEBAENT

As at As at

June 30 December 31

2024 2023

#2024 % 2023 F

6A30H 12A831H

RMB’000 RMB’000

AR®BTR AR T

(unaudited) (audited)

(k& ¥ &%) (& &)

Investment properties REWE 239,700 239,700
Properties under development EEYE 281,126 135,981
Property, plant and equipment ME-BRERZE 1,254,448 486,805
Right-of-use assets FREEE 7,777 7,891
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PRI AR S M5 R

June 30, 2024

2024%F6H30H
15. SHARE CAPITAL 15. &
As at As at
June 30 December 31
2024 2023
#2024 5% A 2023 F
6 A 30H 12H31H
HK$°000 HK$°000
THET FET
(unaudited) (audited)
Shares &%) (k1% ¥ &%) (RE )
Authorised: EE
2,000,000,000 2,000,000,000 iz
(December 31, 2023: (2023F 124310 :
2,000,000,000) ordinary shares 2,000,000,000 A7)
of HK$0.01 each BREEIOIEBETZEBR 20,000 20,000
As at As at
June 30 December 31
2024 2023
#2024 5 A 2023 F
6H30H 12A31H
RMB’000 RMB’000
AR®TR AR®B T
(THETTe [T )] (audited)
(REER) (RE %)
Issued and fully paid: ERTRAER:
809,456,000 809,456,000 i
(December 31, 2023: (2023%F12H31H8 :
809,456,000) ordinary shares 809,456,000 %)
of HK$0.01 each SREEIOIBTZEBR 7,281 7,281

2024 EhEIHE  hEAREERRERAT [



NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PRI AR S M5 R

June 30, 2024
202456 H30H

16.

17.

74 China Tianbao Group Development Company Limited

CONTINGENT LIABILITIES

As at June 30, 2024, the Group has provided guarantees in
respect of mortgage facilities for certain purchasers of the
Group’s properties amounting to approximately RMB1,738.0
million (unaudited) (As at December 31, 2023 (audited):
RMB1,789.4 million).

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

The Directors consider that the fair value of the guarantees
is not significant, and in case of default on payments, the
net realisable value of the related properties can cover the
repayment of the outstanding mortgage principals together
with the accrued interest and penalties. Therefore, no
provision for the guarantees has been made in the financial
statements for the six months ended June 30, 2024.

COMMITMENTS

The Group had the following capital commitments:

16.

17.

RARR

M202456B30H  AEBEHRAEBYEN
ETEFHARK1,738.08B T(REEZ) (B
2023 12A31H(KREX) : ARM1,780.48
BRNERBERERHEER-

FEBENERPALEBEFRERRHE A HH
WO EEQELRBRMEHEMAREEEA L.
—RRETBMSHBENER -—EMFEFABR -

EEZRA ERNAFELFRER BARK
EXN ANBEYENTERFETRERE
ERBRELACERESANERIASHNER -
Bt B=2024F6A30H LAEA - X ARR
BHB/RPUIEREL BB

Contracted, but not provided for:

Construction contracting BEEE

ERTANERES:

ik
TEEEBUTEREIE:
As at As at
June 30 December 31
2024 2023
2024 5% A 2023 F
6 A 30H 12A31H
RMB’000 RMB’000
AR®BTR AR®B T
(unaudited) (audited)
(REER) (&)
225,553 261,912
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18.

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PRI AR S M5 R

RELATED PARTY TRANSACTIONS

(a)

18.

The Group had the following transactions with

related parties during the period:

June 30, 2024

2024%F6H30H
RMBAEXS
() FEEEFABARHMABTTINX
5

For the six months ended June 30

Interest expense on other loans

Purchases of raw materials from
companies of which a director of the
Company is a controlling shareholder

Repayments of advances from related
parties

Property management fee paid to
related parties

Other rental income

Other interest income

HifE RN B2

BARBEERMB (R2R—
RESEARELRERRR)

EERBEBRTNER

BEBAXTNEERE

HiAES WA
H R 2 WA

B EG6HAS0HILAXMER
2024 2023
RMB’000 RMB’000
AR®TT AR®B T
(THETTe [T )] (unaudited)
(k#EER) (REEX)
2,126 2,077
784 180
- 30,000
903 941
850 850
1,076 1,092

2024 EhEIE HEAREERRERAT /(D



NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PRI AR S M5 R

June 30, 2024

20246 H30H
18. RELATED PARTY TRANSACTIONS (continued) 18. RMBA X B (&)
(b) Outstanding balances with related parties (b) HEBABXREMTEER

As at As at

June 30 December 31
2024 2023
#2024 5 R2023F
6H30H 12A31H
RMB’000 RMB’000
AR®BTR AR®B TR
(unaudited) (audited)
(K #& & &) (BE®&)

Prepayments, other receivablesand W RBE -HMUEKRKXER

other assets: HttEE:
Advances to the ultimate holding MEAZERABRDZRGET)

company (note 1) 1,640 1,784
Advances to related parties (note 2) B8 B 5 B (R 2) 5,574 5,574

7,214 7,358

Other payables and accruals: HthtEGREREGER:
Amounts due to other related parties FE 1 E fth B B 5 FRE (RE2)

(note 2) 7,786 7,786
Interest-bearing other borrowings BFRH &
Loans from the ultimate holding RERAREZERAANERKGEI)

company (note 3) 35,594 35,172
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

18. RELATED PARTY TRANSACTIONS (continued) 18.
(b) Outstanding balances with related parties
(continued)
Notes:
1. The balance was unsecured, interest-bearing at 12%

(c)

per annum (December 31, 2023: 12% per annum),
repayable on demand and non-trade.

2. Balances with the above related parties were
unsecured, non-interest-bearing, repayable on demand
and non-trade.

3. The balance was unsecured, interest-bearing at 12%
per annum (December 31, 2023: 12% per annum), due
within one year and non-trade. Pursuant to Rule 14A.90
of the Listing Rules, the loan was fully exempted
from the announcement, circular and independent
shareholders’ approval requirements.

Compensation of senior management
personnel:

R B iR & B 35 4R R B o

June 30, 2024

2024%F6H30H
MBAXS A
(b) HEBAOREFSERE
3
1. BB BEBER RF12%5F B
(2023F12A318  EF12%:T &) »
BAREREERIES -
2. iR EBENESRRABER . T

n_\‘t \

B ARBEREERFES -

3. U4 R R B R R F12%E 2
(2023F12A31H 1 &£ F12%:t 8) -
—FREHMRFEZ - Z LHREA
B14A0M WEBRZ2EHARE
BAE BRARBYUBRRUENE

(c) EREBARMHTM:

For the six months ended June 30

B E6A30AILXNEAR

2024 2023

RMB’000 RMB’000

AR®BTR AR T

(THETTTe [T )] (unaudited)

(k& ¥ &) (REFEZ)

Short-term employee benefits EHEERA 4,390 4,429

Pension scheme contributions BKEE AR 47 59
Total compensation paid to senior BEREBEBABLZMEHN

management personnel e R 4,437 4,488

2024 EhEIE HEAREERRERAT [/



NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PRI AR S M5 R

June 30, 2024
202456 H30H

o

19. FAIR VALUE AND FAIR VALUE HIERARCHY OF 19. @MIAMLAFERLFERR
FINANCIAL INSTRUMENTS

The carrying amounts and fair values of the Group’s financial REAEHEAFECEHEENSB I AN
instruments, other than those with carrying amounts that AEEFLRMIANKEERATFENT

reasonably approximate to fair values, are as follows:

Carrying amounts Fair values
EREE NFEE
As at As at As at As at
June 30 December 31 June 30 December 31
2024 2023 2024 2023
%2024 2023 F #2024 5% A 2023 F
6A30H 12A31H 6A30H 12H31H
RMB’000 RMB’000 RMB’000 RMB’000
AER®TR ARBT AR®TR ARBF T
(unaudited) (audited) (unaudited) (audited)
(K% #F &%) (BEZ) (k& ¥ &%) (R E &)
Financial assets EREE
Equity investments EEREATHE
designated at fair FAHMEE
value through other BANBRERE
comprehensive income 133,140 134,400 133,140 134,400
Financial assets at fair value &2 F & AEDS
through profit or loss NemEE 14,959 17,426 14,959 17,426
148,099 151,826 148,099 151,826
Management has assessed that the fair values of cash and EEECHAGRERBE2EEY CEARRF
cash equivalents, pledged deposits, trade receivables, R BEFREWUREBE -TABARE - HhEK
financial assets included in prepayments, other receivables NMEREMEEN SR EE B RBNNE
and other assets, trade payables and financial liabilities UESHAEMENRERETERANERE
included in other payables and accruals approximate to their ENLATFERFEREEMEE DEEHR
carrying amounts largely due to the short term maturities of ZEIEREHREE-

these instruments.
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19.

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

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

The Group’s management is responsible for determining the
policies and procedures for the fair value measurement of
financial instruments. At each reporting date, management
analyses the movements in the values of financial instruments
and determines the major inputs applied in the valuation.
The valuation process and results are discussed with the
audit committee twice a year for interim and annual financial
reporting.

The fair values of listed equity investments are based
on quoted market prices. The fair values of unlisted
equity investments designated at fair value through other
comprehensive income have been estimated, using a
market-based valuation technique based on assumptions
that are not supported by observable market prices or rates.
The valuation requires the directors to determine comparable
public companies based on industry, size, leverage and
strategy, and to calculate an appropriate price multiple, such
as price to earnings (“P/E”) multiple, for each comparable
company identified. The multiple is calculated by dividing
the enterprise value of the comparable company by an
earnings measure. The trading multiple is then discounted for
considerations such as illiquidity and size differences between
the comparable companies’ based on company-specific
factors and circumstances. The discounted multiple is applied
to the corresponding earnings measure of the unlisted equity
investments to measure the fair value. The directors believe
that the estimated fair values resulting from the valuation
technique, which are recorded in the consolidated statement
of financial position, and the related changes in fair values,
which are recorded in other comprehensive income, are
reasonable, and that they were the most appropriate values at
the end of the Reporting Period.

19.

R B iR & B 35 4R R B o

June 30, 2024
202466 H30H

EMIANLFERLAFERRGE)

AEBHEEREAEEE SR IAQAFEFE
ZHEREF -REBREEH EEESON
ETRMIABEECZSHYBEMEMAZTE
BMABE - HEBERERSEEFMANTH
FEENBBEREEREEETM -

FTRERENDFEDERTERE -BE
RELAFVESAEMCEZEV AN LETRE
RENDFE CRBIEFAITEENDS
BERIANERIF2BRRT RAERTSHNM
BEREG -HEERESRETE -RE-
BRREBRETELR QR QAL HAE
INBTELROBAFEHEENEREE
T BE(HTRRNDER -ZBFHIDUTE
ERLOANEXEERUBNIEETUTH -
RE ERQXABENEEREBER  ZBXE
BEUTELRAAZHENFERBUERAAES
BEZRAEMTFUFTB-NENERER
RIFLTRAREEBENEINEZEUFED
FE-ESZRH KARGEREGSHILI R
AGZEUBRRAROBTDTE ARIE
REMZERANAFEZEBEZBDES
2 -ARBEHRABREER-

2024 EhERE  hEAREERRERAT /(9



NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

R 6 BR i & 4 355 4R R B o

June 30, 2024
202456 H30H

19. FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS (continued)

The fair values of interest-bearing 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
Group’s own non-performance risk for interest-bearing bank
borrowings as at June 30, 2024 and December 31, 2023 was

assessed to be insignificant.

20. APPROVAL OF THE FINANCIAL STATEMENTS

The interim condensed consolidated financial statements were
approved and authorised for issue by the Board on August 21,

2024.
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19.

20.

EMIANLFERLAFERRE)

FERTREMERNAFECEBEAR
B - FEERRERBTHRAIADELUNIA
WEBTSFEBERABRARESRETE -
7N & B 202468308 K2023F 12 A31H
M BRERTERNESTENRABRETIGEA
IRE K-

MERERZHE

THERARS B RRCE RN202458821H
BEESRMERRETZ-



BREAKDOWN OF PROPERTIES
135 EA

The breakdown of properties of the Group as of June 30, 2024 is set BZE202456A30BMAEEEEYEPANT :
out as follows:

Held for
future
Completed Under development development
it
B4I ER ¥y 1
Rentable
GFA held Saleable Equity
GFA  Saleable/ Unsold ~ forproperty  GFA under Saleable GFA Planned holders’
Sitearea  completed rentable GFA saleable GFA investment development GFA pre-sold GFA equity
n4E/ FHE RENR BHiE

B#I THE THE  RETHE i3 PN PEL il fing
feER  BEER  REER  REER  REER  REER  REEE  REER  REEE fig

Name and location of project (sq.m,) (sg.m) (sg.m) (sq.m,) (sq.m) (sg.m) (sg.m,) (sq.m,) (sg.m)
ER%RRNE (F5%) (F5%) (F5%) £3:23) (F5%) (F5%) (5 %) £3:23) (F5%)
| Residential and commercial properties
- EERERNR
Zhuozhou
&N
1. Tianma Jingyuan 5968 2004034 195,676.1 2109 - - - - - 100%
No.5-1 Huayangzhong Road
AE2H
ERRSE
2. Tianhe Penghua 36,950.1 71,863.7 66,861.2 38766 - - - - - 100%
No. 128 Huayang Road
RalkEE
EER18%
3. Tianbao Green City 37641 10,1783 78,3200 18147 - - - - - 100%

The norther side of Guanyun Road and
the western side of Xuyi Village
RREH

RERLARB-HEH

4, Tianbao Lingyun City 26,666.7 89,120.8 609026 59833 - - - - - 100%
The northern side of Songgao Road,
Songlindian Town
RREES
RHEERERLH

5. Tianbao Xinyue Bay 175033 48,665.5 46,1474 5,166.0 = 12430 = = = 100%
(also known as Project MingYang Phase 1)
Xiguo Village, Matou Town
ARERE(REHE-8)
ERERH

6. Tianbao Smart Building Technology Park Project 58,6109 = = S 1346582 1121681 60765 1754345 100%
North to Yongji East Road and east to Pengcheng

Street in the High-Tech Development Zone

ARESRENEEER

BHEXHRRLAREEAHRY
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BREAKDOWN OF PROPERTIES
LU E Lk

Held for
future
Completed Under development development
fife
B#I ER ¥4 14
Rentable
GFA held Saleable Equity
GFA  Saleable/ Unsold ~ forproperty  GFA under Saleable GFA Planned holders’
Sitearea  completed rentable GFA saleable GFA investment  development GFA pre-sold GFA equity
e/ FHE  RENR L3
B4I Tt THE  RETHE 1 | THE THE 1] figd
fEuEH BEEH BEER  REEW BEEH BEEH BEER REEH BEEH fig
Name and location of project (sq. m) (sq. m,) (sq.m,) (sq. m)) (sq. m,) (sq.m,) (sq. m,) (sq. m)) (sq. m,)
FR&RRNE (Frk) (FFK) (FRK) (FFK) (FFK) (FEK) (FEK) (FEK) (FHR)
Zhangjiakou
BxA
7. Tianbao New City Phase | 66,3518 1327780 1184156 57378 - - - - - 100%
The eastern side of Zhongdu Street and the
southern side of Xinghe Road, Zhangbei County
AR -8
BB SR ERARANEY
8. Tianbao New City Phase I 66,3400 132087 1182966 42975 - - - - - 100%
The eastern side of Zhongdu Street and the
southern side of Xinghe Road, Zhangbei County
RRHEZE
RS BRGRAREAREH
9. Tianbao New City Phase Il 21895 241358 211057 10,690.7 - - - - - 100%
The eastern side of Zhongdu Street and the
southern side of Xinghe Road, Zhangbei County
RRH4=8
STLLGELVEREET
10, Zhangbei Znhongdu Ginza 8,106.7 52,326.2 432337 28,561.7 - - - - - 100%
(high-rise apartments and office buildings)
The eastern side of Zhongdu Street and the
southern side of Xinghe Road, Zhangbei County
REYHRE(REAERMLR)
RS BRGRAREAREH
1. Zhangbei Fuxinyuan Shanty-town Improvement Project 770 782 1377015 15,3120 - - - - - 100%
The eastern side of Jingdu Road, Zhangbei County
REEREAAFENEAER
RLEREREH
12, Tianbao Edelweiss City (Residential) 1001920 2120736 200,087.9 72,3550 - - - - - 100%
The eastern side of Qilihe Village, Yu County
FREGES (R
RELETHEY
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BREAKDOWN OF PROPERTIES
135 EA

Held for
future
Completed Under development development
it
B#I &R £ |
Rentable
GFA held Saleable Equity
GFA  Saleable/ Unsold ~ forproperty  GFA under Saleable GFA Planned holders’
Sitearea  completed rentable GFA saleable GFA investment  development GFA pre-sold GFA equity
n4e/ FHE  RENR 3 H

B%I THE THE  RETHE i3 THE THE il find
fRER  BEER  REER  REER  RRER  REER  REER  REER  RAER fig

Name and location of project (sq. m) (sq. m,) (sq.m,) (sq. m)) (sq. m,) (sq.m,) (sq. m,) (sq. m)) (sq. m,)
FR&RRNE (Frk) (FFK) (FRK) (FFK) (FFK) (FEK) (FEK) (FEK) (FHR)
13, Tianbao Edelweiss City (Commercial) 54,700.0 - - - - 10284 101554 10088 1558647 100%
The eastern side of Qlihe Village, Yu County
FREGTEESR)
FELRINRY
14 Tianbao Boyue Bay 816150 1935811 1641909 40,6831 - - - - - 100%
Lipuzi Village, Yuzhou Town, Yu County
RR#EHE
RARNEZETH
15, Zhangbei Zhongdu Garden 99,513.0 - - - - - - - 1194156 100%

The western side of Zhanghua Highway and the
northern side of Zhangshang Highway, Zhangbei County
SRR

BEBRLERANRTHBELH

16. Zhangbei Haiziwa Land Lot 487420 - - - - - - - 487420 100%
The wester side of Haiziwa Scenic Area, Zhangbei County
345835
REERTERERY

17, Tianbao Jingxifu 432420 S S S S S S S 86,484.0 100%
Nanfanzhuang Village, Yuzhou Town, Yu County
RRRES
EEELEELEY)
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BREAKDOWN OF PROPERTIES
LU E Lk

Held for
future
Completed Under development development
fife
B#I &R £ |
Rentable
GFA held Saleable Equity
GFA  Saleable/ Unsold ~ forproperty  GFA under Saleable GFA Planned holders’
Sitearea  completed rentable GFA saleable GFA investment  development GFA pre-sold GFA equity
n4e/ FHE  RENR 3 H

B%I THE THE  RETHE i3 THE THE il find
fRER  BEER  REER  REER  RRER  REER  REER  REER  RAER fig

Name and location of project (sq. m) (sq. m,) (sq.m,) (sq. m)) (sq. m,) (sq.m,) (sq. m,) (sq. m)) (sq. m,)
FR&RRNE (Frk) (FFK) (FRK) (FFK) (FFK) (FEK) (FEK) (FEK) (FHR)
Il Investment properties
o REnE
Zhuozhou
&N
18 Baoxin Intemational Building 17,7924 50,039.7 44,336.1 - 443361 - - - - 100%
No. 33 Guanyun East Road
REARAE
RERBNE
Zhangjiakou
EEL]
19, Zhangbel Zhongdu Ginza-Tianbao Plaza 8,106.7 343643 34,3643 - 343643 S S s S 100%

The eastem side of Znongdu Street and the
southern side of Xinghe Road, Znangbei County
EIYBRE-RRES
REEVBRERURATAR

IIl.  Other property
S RhR
Zhangjiakou
R&0
20, Nasutu Hotel (formerly known as Haiziwa Hote) 522870 34,4804 = S = = = S = 100%
The souther side of Haiziwa County,
Zhangbei County
HHBRE(RR: BTEER)
REAETENEY
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