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Corporate Information
LAFEH

BOARD OF DIRECTORS

Executive Directors

Mr. Cheng Siu Fai (resigned on 17 May 2024)
Mr. Wang Jiren (chairman)

(appointed on 17 May 2024)
Ms. Liang Jinrong (appointed on 17 May 2024)

Non-executive Directors

Mr. Li Huigiang (chairman)
(resigned on 17 May 2024)
Mr. Ruan Yongxi
Mr. Zhu Yunfan (resigned on 16 August 2024)
Mr. Kam Min Ho Andrew (appointed on 16 August 2024)
Ms. Jiang Nan

Independent non-executive Directors

Mr. Hung Ka Hai Clement
Dr. Li Zijun
Mr. Wang Shao

AUDIT COMMITTEE

Mr. Hung Ka Hai Clement (chairman)
Dr. Li Zijun
Mr. Wang Shao

REMUNERATION COMMITTEE

Mr. Hung Ka Hai Clement (chairman)

Mr. Cheng Siu Fai (resigned on 17 May 2024)
Mr. Wang Jiren (appointed on 17 May 2024)
Dr. Li Zijun

Mr. Wang Shao

NOMINATION COMMITTEE

Mr. Li Huigiang (chairman) (resigned on 17 May 2024)
Mr. Wang Jiren (chairman) (appointed on 17 May 2024)
Mr. Hung Ka Hai Clement

Dr. Li Zijun

Mr. Wang Shao
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COMPANY SECRETARY
Ms. Chak Wai Ting

AUTHORISED REPRESENTATIVES

Mr. Cheng Siu Fai (resigned on 17 May 2024)
Mr. Wang Jiren (appointed on 17 May 2024)
Ms. Chak Wai Ting

AUDITOR

Zhonghui Anda CPA Limited
Certified Public Accountants
Registered Public Interest Entity Auditor

COMPANY WEBSITE

http://www.sjwt.net

STOCK CODE
3662.HK

PRINCIPAL BANKERS

China Merchants Bank Co., Ltd

China Construction Bank

Bank of Communications (Hong Kong) Limited
China CITIC Bank

China Everbright Bank Company Limited

REGISTERED OFFICE

Cricket Square
Hutchins Drive
P.O. Box 2681
Grand Cayman
KY1-1111
Cayman Islands

PRINCIPAL PLACE OF BUSINESS IN PRC

Aoyuan Mansion

No. 108, HuangPu Avenue West
Tianhe District

Guangzhou

PRC
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Corporate Information
LAFEH

PRINCIPAL PLACE OF BUSINESS IN HONG KONG

Units 1901-02, 19th Floor
One Peking, No. 1 Peking Road
Tsim Sha Tsui, Kowloon

Hong Kong

PRINCIPAL SHARE REGISTRAR AND

TRANSFER OFFICE IN THE CAYMAN ISLANDS

Conyers Trust Company (Cayman) Limited
Cricket Square

Hutchins Drive

P.O. Box 2681

Grand Cayman

KY1-1111

Cayman Islands

HONG KONG BRANCH SHARE REGISTRAR
AND TRANSFER OFFICE

Computershare Hong Kong Investor Services Limited
Shops 1712-1716, 17th Floor, Hopewell Centre
183 Queen’s Road East

Wanchai

Hong Kong
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Management Discussion and Analysis

BUSINESS REVIEW AND OUTLOOK

BUSINESS REVIEW

The Group is a renowned property management services
and commercial operational services provider in the PRC
and implements a business strategy of diversifying service
offerings to meet the evolving demands of customers. The
Group offers diversified property management services for
both residential and non-residential properties as well as a
full range of commercial operational services for mid to high-
end properties and mixed-use property development projects
in shopping malls, so as to create a quality, healthy and
livable environment, as well as an environment suitable for
commercial and social activities while providing comprehensive,
quality and healthy life management services. In addition
to maintaining its principal businesses, the Group actively
explores the general health and wellness business as well as
health tourism and sojourn and other industries offering long-
term development opportunities and development potential
under the development principles of service, pleasure and
harmony, moving towards a better development path and
maximising shareholders’ benefits.

Property Management

In the first half of 2024, the Group implemented the principles
of high-quality development by fully collaborating the business
segments. It was mainly reflected in two aspects. On one
hand, the Group has always emphasised the collection,
centralisation and co-ordinated management of funds. On
the other hand, the Group vigorously expanded sources
of income and reduce expenditure to increase the Group's
operating income, while simultaneously improving efficiency
and reducing costs. This dynamic alignment between revenue
and expenses has enabled the Group’s various businesses to
continue enhancing their self-growth capabilities.
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Management Discussion and Analysis
THBRED R

BUSINESS REVIEW (Continued)

Property Management (Continued)

For the six months ended 30 June 2024, the Group provided
property management services to 301 properties (including
sales offices) in 76 cities across 22 provinces, municipalities,
and autonomous regions in the PRC, the chargeable gross
floor area (“GFA") under management was approximately
39.1 million square metres (“sq.m.”), and the contracted area
was approximately 63.7 million sq.m.

Since last year, the Group segregated the communities
under management into various service tiers, we formulated
standards for equipment modifications and service solutions to
provide a standardised service experience for property owners
of different projects, laying the foundation for the long-term
stable development of the Group. It is the establishment of a
centralised and standardised management system that enables
the Group to achieve sound cost control while ensuring
property owners’ satisfaction. In the first half of 2024, in
terms of improving operational efficiency in the community
environment, the Group, after conducting an in-depth
investigation, introduced new types of sanitation equipment
— driving type electric sweeper and walk behind scrubber-
dryer, actively exploring innovative and intelligent community
cleaning models.
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Management Discussion and Analysis

BUSINESS REVIEW (Continued)
Property Management (Continued)

While pursuing high-quality development, the Group is also
committed to building an enthusiastic and warm community.
In the first half of 2024, the Group proactively carried out a
wide range of operations and established innovative business
pilot points, exploring profit points and new opportunities in
the segment. The Group actively responded to the national
strategy of proactively addressing population aging. With
the original intention of better protecting the “Elderly
and Children”, the Group vacated and replaced resources
as well as reallocated resources and optimised layout by
leveraging the internal resources of the community. As a
result, the Group launched a series of services integrating
culture, entertainment, fitness and healthcare, focusing on
the improvement of the basic service chain. Meanwhile, the
Group vigorously promoted the renovation and upgrading of
indoor and outdoor parking lots including the introduction
of parking fees and integrated resources to maximise spatial
resource coverage. Simultaneously, the Group expanded
its self-operated value-added businesses, such as office
cleaning, window sealing for stock buildings and customised
cabinet materials for incremental buildings. In the first half
of 2024, the Group launched over 1,000 community group
purchase events, home delivery services and community
travel promotion activities in combination with community
cultural activities. These initiatives were aimed at conducting
targeted marketing and enhancing efficiency by aligning
community group purchases with the purchasing power,
consumption habits and potential demand of property owners
for community group purchases.
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Management Discussion and Analysis
THBRED R

BUSINESS REVIEW (Continued)

Property Management (Continued)

The Group significantly reduced the operating costs of
elevators through intensive management of elevator suppliers.
To solve the major engineering problems of projects, the
Group, together with the majority of property owners,
vigorously promoted the use of public maintenance funds for
projects, improved the quality of on-site works and further
reduced the operating costs of projects. The Group stepped up
the promotion of energy saving and consumption reduction.
The extensive use of radar lamps, water tap flow adjustment,
travel switch light control and timer-operated lighting has
maintained service quality, reduced energy use and while
reducing energy consumption and easing the financial burden
on property owners. These measures have significantly
reduced carbon emissions and contributed to environmental
protection. The Group also continued to implement retrofit for
prepaid meters and optimise the monitoring centre, ensuring
the delivery of the best property management services with
the most optimised operating costs.

The Group continued to build the online platform of “Aoyuejia
(B 1% XK)" Wechat Mini Program for community services.
In addition to the functions such as payment of property
management fee, payment of property management fee on
behalf of property owners, issue reporting and repair requests,
the community group purchase platform of “Aoyue Premium*
(B IR E3I8)" integrates resources from both the Group and
nearby merchants to further enhance the convenience of
life for property owners, and also strengthen the connection
between property owners in the community and the Group’s
online platform. Moreover, with the combination of optional
complaints on property management as well as consultations
and recommendations newly added, the Group deploys
housekeepers according to the number of property owners in
the community and quickly understands the urgent needs of
the property owners, and provides effective services, follow-
up services and feedback. The empowering value of “Platform
+ Housekeeper” created a more comfortable and convenient
community life, improved neighbourhood governance and
management, and contributed to the efficient operation and
sustainable development of the communities.

Starjoy Wellness and Travel Company Limited £ 1% B i 13 5 IR 2 &

KEE 2
MEEE(E)

AEBMBBENCEHEFTERE  KiEHE
TEEEEJ%L SR - RRRIBEE EXTIEM
CEEREETRNHESIEE AHLE
ﬁiﬂ’]ﬁﬁﬁ NERIGTERENRE
B RETIREE R o« REE IR
A B ﬂﬁlf’ﬁﬂ'ﬁ?r ?-?ikﬁi KH
SEREAMN  TEFABEEE  THBEES
B BE ¥ @EI’JJ%/Z@E% ERERSHEN
R REEREER BEETHE K=
FEAR T BRBERR - Y1 B HIRE TIRIR : 4
H1T Eﬁg’ 5 sk ouE B LB ER L - A
SEMNEER T RERENDMER -

\,

$’¥l SEITEHERBENERFEIR

XIMENEFIE BOESE D
%éﬁﬁ%{ CREREEEI  HRERETR
REZIBEEALEEHRER #E—
FRMETEERME - BIEMTERET
BEAREERTFERBE - BHN LY
ERFEAEZREREAAREREL R
XIHERENER  BEXANREME
WRIZE®ENHR - ETHBRE - A
KR ERISIRMEFI R 88 - BB F A +ER]
MEEEE BEREE/FEREMNLRE
AR BELRHREZERULMERSICGE
BHETFEERR -



Management Discussion and Analysis

BUSINESS REVIEW (Continued)

Property Management (Continued)

The Group treasures customer living experience and
customer relationship. In the first half of 2024, more than
717 community cultural and convenience activities were
conducted during major festivals, catering to the needs of our
property owners and serving over 93,700 people. The “Serving
homeowners (¥ & % & ## £ )" campaign of the Group
offered homeowners free services such as parcel delivery,
heavy lifting, plumbing, troubleshooting and inspection of
repairs. We have resolved over ten thousand cases in the first
half of 2024, effectively alleviating the concerns and earning
high praise from homeowners, with 100,000 likes from
property owners, as well as more than 150 flags and thank-
you letters from them.

In the first half of 2024, the Group secured two new hospital
projects, one new bank project and three new office building
projects, thereby expanding its portfolio of non-residential
and office building services. The Group is dedicated to
strengthening our comprehensive facility management service
capabilities, enhancing brand reputation and customer
recognition within the industry, driving results growth, and
bringing long-term stable returns to investors by establishing
residential and non-residential benchmark projects.

Commercial Operation

In the first half of 2024, the Group provided commercial
operational services to 15 shopping malls/office buildings
in 10 cities in the PRC with a GFA under management of
approximately 606,000 sq.m. in total.
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Management Discussion and Analysis
THBRED R

BUSINESS REVIEW (Continued)

Commercial Operation (Continued)

Based on the solid foundation of maintaining high-
quality commercial operations, the Group has always been
determined to convey the concept of commercial services of
delivering warm living services to our consumers persistently.
Currently, the Group’s extensive service segments cover
the entire commercial property chain, including preliminary
planning, commercial design, technical consultation, business
tenant sourcing agency, pre-opening preparations and asset
management. While solidly promoting basic operations, the
Group has never ceased exploring and continues to explore
new areas and deepen its diversified commercial services.
Through such proactive measures, the Group can further
enrich its revenue streams and achieve its goal of sustainable
operation, thereby continuously consolidating its endogenous
strengths. Moreover, the Group focused on industrial synergy
precisely and revitalised the membership resources of shopping
mall and offline traffic properly by leveraging the significant
advantages of the Group in sharing internal industrial
synergistic resources. Meanwhile, the commercial operational
services of the Group continue to deepen the exchange,
communication and cooperation with property management
services. By leveraging the unique advantages of self-owned
property industry clusters surrounding commercial projects
nationwide, we have successfully transformed our property
owners into loyal customers of our shopping malls. This
innovative operating model has enabled us to generate more
considerable revenues with relatively lower costs, creating
more potential and possibilities for the Group’s development.
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Management Discussion and Analysis

BUSINESS REVIEW (Continued)

Commercial Operation (Continued)

The Group also relies on the strong assistance of various
parties to build the innovative model, “Internet + Business”,
successfully. On one hand, the commercial operation segment
of the Group developed its self-membership management
system. Through this system, more effective, convenient, and
personalised marketing methods can be adopted to smoothly
achieve precise customer flow management for both online
and offline channels and different customer groups. By deeply
managing member private domain traffic in complex projects,
the Group can significantly stimulate customer consumption
enthusiasm at the lowest cost and accurately understand
the dynamic changes of consumers. This approach has
effectively activated the intrinsic vibrancy of project operation
and significantly enhanced commercial value. For example,
members are provided with exclusive promotional activities
and personalised service recommendations through the
membership management system. When members celebrate
their birthdays, special blessings and discounts will be sent and
information on products or services that may be of interest
to them will be posted according to their spending habits.
These initiatives not only increased member loyalty but also
encouraged more frequent spending. On the other hand,
the Group further promoted digital strategy cooperation,
accelerated the construction of an operation management
model for digital business in the new era, and shifted from
large-scale operation to refined and efficient operation. Such
a shift has effectively reduced the Group’s operation and
marketing costs and significantly enhanced the precision of its
operations and marketing, successfully realising the objectives
of cost reduction and efficiency enhancement. In the first half
of 2024, this innovative operating model played an important
role in supporting the Group to achieve significant results in
terms of cash flow and profit growth. For example, through
precise marketing placement, unnecessary advertising expenses
were reduced while the conversion rate of marketing activities
increased. Additionally, refined operational management led
to a more rational deployment of resources and improved
operational efficiency, which in turn boosted profits.
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Management Discussion and Analysis
THBRED R

BUSINESS REVIEW (Continued)

Commercial Operation (Continued)

The Group fully considers the features of different projects
and the diversified needs of consumers to create different
types of consumption experiences, including immersive,
gentle and joyful shopping experiences according to local
conditions. Leveraging the business concept of “Community
Park (tL[& A E)", the Group offered highly customised
community activity space tailored to the needs of surrounding
customers, encompassing both space construction and activity
planning. For instance, Pan Long Aoyuan Plaza* (£ € &2 &
& %) offered a parent-child community themed “Strawberry
Paradise (E & %4[& )" in celebration of its anniversary,
which prolonged target customers’ dwell time, increased the
opportunities for consumption, and empowered merchants
through constructing scenarios that meet customer needs.
Pubei Aoyuan Plaza* (Jif 1t 22 & & %) continued to enhance
the positioning of “Baby Paradise (1t 2 £4[&)", offering joyful
parent-child experiences and successfully establishing itself as
an urban activity centre amongst the county residents with
diversified thematic events and branding campaigns. These
efforts significantly boosted daily foot traffic and sales of
Pubei Aoyuan Plaza* (1t RE &% ). Integrating the cultural
tourism scenes into business, Guangzhou Panyu Aoyuan
Plaza* (BB BERERES) built a “Chocolate Kingdom (15
72 71 EB)" theme block featuring cultural tourism, deeply
collaborated with parent-child businesses in the plaza to
bolster performance, while empowering the cultural tourism
utilising the commercial flow.

In terms of business operations, the Group kept on reinforcing
its positioning of “Family Growth Centre”* (R E KX &
F L) among local customers. While undertaking social
responsibilities the Group aims to become a centre of urban
and community activities, driving the growth of customer
traffic. This initiative led to enhanced sales turnover for
branded merchants and created economic value.
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Management Discussion and Analysis

OUTLOOK

In the second half of 2024, entwining the service philosophy of
“Property Owners-centric and Customer-centric”, the Group
will uphold a sound financial management strategy, and
continuous optimisation of profit structure. Looking ahead,
the Group’s overall earnings growth will be more robust and
sustainable.

Property Management

The Group has all along been devoted to upgrading its
property operation capabilities and decision-making support
capabilities through digitalisation construction. Leveraging
digitalisation measures, our business control capabilities will be
further elevated and customer experience will be significantly
optimised. At the same time, the Group will persist in
boosting energy conservation and consumption reduction
in projects. We will devote efforts to continuously exert the
utilisation of public maintenance funds, renovation of energy-
saving lighting, installation of prepaid electricity meters and
intelligent transformation and optimisation. Project expenses
will be reasonably planned to enhance our capability in project
operation. For business operations, the Group will proactively
carry out categorised operations and adopt differentiated
business mindsets based on different characteristics of the
non-residential business, large-sized residential business
and ordinary residential business, realising the refined
management by promoting “One Project, One Policy”* (—#&
— ). Through these initiatives, we will effectively ramp up
our operational performance and ensure healthy and stable
cash flow, laying a solid foundation for the Group’s sustainable
development.

>

THEMWESH

KREZ

“TMETFE  AEEBEZ YA
XX FEPRTLIRBEDS  BRERRE

B E RN - MEABRERL KR
KEEERBRNEREGENRRE  FolHF

.

AEE-HERIRNBBEFLERREAY
REZENPORRIIFED - BHEF(
FROE-ITIRAEGNEZRREN &KX
WEETEFPNER - R NEEES
RAEETR B ERERRE T IF - E KM
EETHMA  SeElE  BNEEERR
K BRAREBECTRTERARLN
/—\Eiﬁiwlﬁéﬁﬁﬁi‘iﬁ femEERITA
BEREN  GEEBKETE  AKERE
ﬁﬁﬂ)?% DR - HYFEERERE K
BRETH TERETSTAERER 9
BIBIE T REHE ML BIE  KO#E
‘E‘F**%ﬁjﬂ’],ﬁ%%ﬁéﬂ MERFBAL
B - BIBELERE  AREELEKF
MR RERERENRER  AEAE
BHHEERETEEAY -

Inferim Report 2024 = — U4 BisR &

13



14

Management Discussion and Analysis
THBRED R

OUTLOOK (Continued)

Property Management (Continued)

In respect of value-added services, in addition to intensifying
management and control over the business tenants-sourcing
operations in traditional value-added services and deeply
delving into self-operated value-added businesses, we will
beef up the collection and analysis of feedback on property
owners’ needs. In line with the needs of the owners and the
characteristics of the communities, the communities under
management will be managed by category, such as offering
meals-on-wheels and transformation for adapting to ageing,
targeting at the needs of the elderly in our communities,
among others. For communities with higher occupancy rates,
we will continue to provide services including community
group purchases, community insurance, home-delivery and
rental and sales. In respect of space resources, in addition to
the traditional business tenants-sourcing, we will focus on
integrated marketing and promotion. For home renovation,
we will keep a foothold in the refined operation of existing
properties, and combine with high-quality resources to
intensively carry out our customised renovation business. The
Group has also been vigorously expanding its cultural tourism
and healthcare business by integrating high-quality cultural
tourism and healthcare resources and providing cultural tourism
and healthcare services to property owners, which not only
broadens the Group’s sources of income but also contributes
to the enhancement of property owners’ satisfaction.

While proactively broadening its property management
business scope through diversified development, the Group
always bears in mind cultivating our basic professional skills.
Through the special campaigns of “service improvement”,
such as quality improvement of our property butler team,
image of customer service staff and control over customer
channel, the internal management quality will be upgraded in
multiple dimensions. Save for emphasising on the development
of staffs’ personal ability, we will also strive to shape a good
team image and optimise service channels. Hence, the overall
quality and professional standard of our team will be elevated
to provide better quality and more caring services to property
owners, enabling them to enhance their sense of happiness
in a more welcoming and harmonious living and working
environment created by us.
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OUTLOOK (Continued)

Property Management (Continued)

Commercial Operation

Management Discussion and Analysis
THBERED R

= RERE @

The Group’s property management will put emphasis on REBEVEBTEBEHHE U] 2%
promoting the implementation of the “Four Modernisations”,
namely, service standardisation, product standardisation, it - @ EEE - BBEW] - HkE
product branding and brand value enhancement. This will RRFEEEABENEAERA  ENEE
drive significant improvements in service quality and efficiency, EBEENEYERNR - AR 26EEETE
while redefining the rich endogenous concept of business FRERERBEBRBERAFERED - B
management. At the same time, we will keep exerting efforts DITESEMADRENEERE - FAT
in the integrated facilities management service segment of BEPHLR  RERHI2EGFS MORA
non-residential businesses and elevate the professionalism AR AEZREFEENEEESD M
of itemised service types. By gaining deeper insights into TEREEGRY  BHATERES -
customer needs, we will be able to offer tailored solutions

that meet their comprehensive demands. This approach aims

to unearth the potential for value in new avenues, thereby

constantly expanding our business scope and shore up our

market competitiveness.

MRER (&)
BISRBIZEL  REERL  EmmiE

BREE

In the second half of 2024, the Group will, as always, prioritise “ECFE R EF  REEE—NER
cash flows and profits while further scaling up investment in
business tenant-sourcing and operations, taking into account EERMEMETEMSNERRN & —
the current situation of the commercial real estate market. In
terms of business tenant-sourcing, we will provide business BE7H BRHAOEERERBEHRE Y
types that align more precisely with the needs and directions ERREBEMENEBRKANAM - 15
of different consumer groups, and carefully select high- DEVEBEmE  TEREREBERSI H8E
quality brands to build a more attractive business ecosystem.
In terms of operation, the Group will endeavour to attract B RIS R A BRI A B A 88
more customer traffic and adopt various effective strategies EENE LA - R - AEEERFA
to increase the conversion rate from customer traffic to WEXER  fIINES HiHiEE ES
sales. Meanwhile, the Group actively developing value-added HENS THEELENE BBEY
businesses, such as leasing the outer area of the plaza, venues, B FWMERARMB A E LU o It
and advertising spots, to enrich our business categories. N REBEFARGESI RIEAZLERE
Through these efforts, we will strive to attract customers and
record revenue. In addition, with capability empowerment EEZREDR  HEHGERRETTS
and customer diversion as our core objectives, the Group will BRBRE  BARBEE - MKk A
strengthen the bonus point and interest operations. The Group MBEARFED  REBERITARKD
will further facilitate digital system development, continue to 7 e

improve the membership programme, optimise our service

processes and enhance the quality of our services to greatly

enhance customer experience and provide a strong impetus

for our business development.

MRS RN BEIERZ OB LEE

FMAERBNES TENRANE - #

XER-HEELZTE  THIREIIEZH

RICTEDEE EERESE - THIR(IEEF
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Management Discussion and Analysis
THBRED R

OUTLOOK (Continued)

Commercial Operation (Continued)

The customer group is the key to marketing planning. The
Group maintains the activities for key projects and pays close
attention to the operations of key business tenants. We
organised popular activities and sentiment transformation
to increase annual customer traffic and achieve year-on-
year growth in customer traffic, creating more favourable
conditions for commercial development.

In the area of value-added services, we are committed to
pooling our commercial and property resources, making all
efforts to expand resource channels, and stepping up sharing
efforts. We are developing innovative methods such as joint
ventures comprehensively. Through these initiatives, not only
are we able to significantly boost customer traffic and sales
results of merchants but also greatly improve service quality
and customer satisfaction, thereby effectively contributing to
the realisation of revenue growth.

The Group is exploring the development of integrated
cultural tourism and healthcare services in and around
commercial projects with suitable conditions, aiming to
achieve closer integration of the Group’s commercial projects
with cultural tourism and healthcare. Through leveraging the
complementary advantages of multiple industries, the Group
will promote and develop simultaneously with each other,
to mutual growth, thereby creating broader development
opportunities and enhancing the Group’s overall value.

In addition, while deepening the strategy of the national
presence of our projects in the second half of 2024, the Group
will fully leverage our professional operation and management
capabilities accumulated over the years and the high
recognition of the two brands of Aoyuan Plaza and Aoyuan
City Plaza by consumers. With these strengths, our various
businesses will demonstrate strong risk resistance and achieve
growth amid a challenging external environment.

Starjoy Wellness and Travel Company Limited £ 1% B i 13 5 IR 2 &
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Management Discussion and Analysis

OUTLOOK (Continued)

Cultural Tourism Operation

The Group enriches its business layout by actively expanding
the cultural tourism and healthcare business to give new
impetus to the Group’s sustainable development. High-
quality cultural tourism projects can create a good image
for the Group and attract more attention and recognition
from consumers. The enhancement of brand influence will
also further promote the development of the Group’s other
businesses and create synergy effects. The Group will continue
to explore the cultural tourism business, continuously improve
the quality of projects and services, and create more quality
products that are distinctive and competitive, so as to drive up
the Group’s revenue and generate more profit.

FINANCIAL REVIEW

Results of Operations

The Group’s revenue was mainly derived from the property
management services and commercial operational services. For
the six months ended 30 June 2024, the Group's total revenue
was approximately RMB700.0 million, representing a decrease
of approximately RMB86.5 million or approximately 11.0%
as compared with approximately RMB786.5 million for the six
months ended 30 June 2023.

THEMWESH

FRREREL (&)
Xk EE

AEEBERBRREERY 884K
BEBGRE RAKENFEERTIARN
SrEhRE - BERSURIAR BERM A A KB
VRFEE R EZHHEERINRA
e mEFENNRE  SHE-FFH
AEBEMEBRRE  RIBHRBE - K
SEBIHBERREXRER - TEELIER
mEMRBKE  TEELZABHEME
FOMEBEER wHAKEZUIET
EERE Z B m R -

Pt %5 [l R

BEXR

AEBRATEREMEETERB LD
¥EBELECRB -BE_ET_MWESA=+
AIERNER AEEMBURARBHAR
B7000B BT BREBEE_T-_=F A
=t+HEEAEAZHARBIS6SEET
WA AREESESHBILHA 11.0% °

For the six months ended 30 June

HBEAAZTHLAMEA

Growth Growth
2024 2023 amount rate
—E-NME B ERE BRE
RMB'000 % RMB’000 % RMB'000 %
ARETR AR®ETFT ARBETT
Property management  ¥IEEERE
services segment 2 619,456 88.5 710,132 90.3 (90,676) (12.8)
Commercial operational ~ FEEE RE
services segment o 80,589 1.5 76,408 9.7 4,181 55
Total a5 700,045 100.0 786,540 100.0 (86,495) (11.0)
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Management Discussion and Analysis

THEMWESH

Property Management Services

FINANCIAL REVIEW (Continued)

The revenue generated from property management services
segment decreased by approximately RMB90.7 million, or
approximately 12.8%, of which the revenue generated from
property management services decreased by approximately
RMB52.5 million or approximately 9.2%, the revenue
generated from major property owners value-added services
decreased by approximately RMB6.5 million or approximately
71.1%, the revenue generated from community value-added
services decreased by approximately RMB31.7 million or
approximately 24.9%, which was mainly due to the Group’s
strategic adjustments to its projects under management,

resulting in a decrease in the area under management.

= MBEE %)

MEETERM

Y EIRIRF D BURATR L AR 90.7
BB H128% B MEEERE
WA AR S2 5 BETEL9.2% -
AEFEERBUABLOARKSH
BTk 471.1% » 1 B 18 E BR 7S W AR
WARBEIN TEETLKL249%  TEH
RAEEEEALEEERERMBAIEE

M5 o

For the six months ended 30 June

BEAAZTHLAMEA

Growth Growth
2024 2023 amount rate
“E-mE “EC-=fF BRE BRE
RMB’000 % RMB'000 % RMB'000 %
ARETR ARBETFT ARBTFT
Property management  ¥IEEERE
services 521,118 84.1 573,616 80.8 (52,498) 9.2)
Major property owners A% F R ERH
value-added services 2,648 0.4 9,158 13 (6,510) 71.1)
Community value-added 4t FE3EE R
services 95,690 15.5 127,358 17.9 (31,668) (24.9)
Total @it 619,456 100.0 710,132 100.0 (90,676) (12.8)
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Management Discussion and Analysis
THBERED R

FINANCIAL REVIEW (Continued)

—

MO 2

Property Management Services (Continued) METERE (&)

TREIN R EREHBREDHONRAT
HEAMEE W B EZEEE RN TR EEY
¥EERRBOBTRENMEEERGES
B AU A BR AR -

The following table sets forth the breakdown of the
chargeable GFA under management as at the dates indicated
and total revenue for the periods indicated generated from the
provision of property management services under the property
management services segment by property developer type:

As at/For the six months ended 30 June

RAA=TR/BERA=TALAEA

2024 2023
b Sl 12 —Eo=F
Chargeable Chargeable
GFA under GFA under
Management Revenue Revenue  Management Revenue Revenue
EERE EEWE
BREEE WA KA BEEERE L/ON A
(000 sg.m.) RMB'000 % ('000sq.m.) RMB'000 %
(F¥RK) AR¥TR (FERXK) ARETET
China Aoyuan Group Limited 7 B 28 & & B {3
("China Aoyuan”, BRAE([HE
together with its RE] 2R
subsidiaries, collectively HBARSREA
as the “China Aoyuan [TEREEE])
Group”) and its related REBH R =
parties o 21,574 385,900 741 27,006 373,098 65.0
Third party property developers 55 = /7 1% 7% 11,529 135,218 259 19,471 200,518 350
Total BEr 39,103 521,118 100.0 46,477 573,616 100.0
Note:  Related parties of China Aoyuan Group include China Aoyuan B +PRRESEE

Group’s joint ventures and associates.

BEDERE

E/NCT I

BT BT B R ESE
A)
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Management Discussion and Analysis
THBRED R

Ill. FINANCIAL REVIEW (Continued) = M¥EOE=
Property Management Services (Continued) METERE (&)
The following table sets forth a breakdown of the changes in TREJN R EREHELESHNRER
the chargeable GFA under management for the period ended ZEZHFEANA-tHILEEEEREE
30 June 2024 by property developer type: LEEN T EAM -
Chargeable Chargeable
GFA under GFA under
management management
as at as at
1 January Increase for Decrease for 30 June
2024 the period the period 2024
i i
—EopmE —ECoQmE
—A—H ~H=1+H
HEEWE EEWRE

BEEE HiR 1 Hi R A BEEE
('000 sq.m.) ('000 sq.m.) (000 sg.m.) (000 sg.m.)
(FF5K) (FE75K) (FEHXK) (FEHXK)

China Aoyuan Group and its B R E K E K

related parties HEA A 27,426 578 430 27,574
Third party property developers 3 = H ¥ ¥R 13,217 47 1,735 11,529
Total Bt 40,643 625 2,165 39,103
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FINANCIAL REVIEW (Continued)

Property Management Services (Continued)

Management Discussion and Analysis

The following table sets forth the breakdown of the
chargeable GFA under management as at the dates indicated
and total revenue from the property management services
segment for the periods indicated by geographic regions:

THEMWESH

= MBEE )
MEEERYE (&)
TREFIZHIENE & MR PR B B

FEEWEREMBEMNAIRBEYEEIE
AR#% 0 B EE A M AU A BRAA

As at/For the six months ended 30 June

RAA=+B/BEXA=THLAER

2024 2023
“BomE —ZT-=fF
Chargeable Chargeable
GFA under GFA under
Management Revenue Revenue  Management Revenue Revenue
EEWE EEWE
BEEE KA BA  BEEE LN WA
(000 sg.m.) RMB'000 % (000 sq.m.) RMB'000 %
(FEAK) AR®TR (FFAR) ARBFTT
Southern China” EHiE" 14,555 258,275 4.7 14,663 274,289 386
Southwestern China® AEEe 4,804 82,327 133 4,449 76,438 10.8
Eastern China® EREO 5,534 72,508 1.7 8,622 103,861 14.6
Central and Northern China® £ J 4L it [& @ 11,786 175,118 283 16,357 221,961 313
Northeastern China® Bk Ee 2,424 31,228 5.0 2,386 33,583 47
Total st 39,103 619,456 100.0 46,477 710,132 1000
Notes: et -
(1 Southern China comprises Guangdong Province and Guangxi (1 EHMEPERERE REAMLEKE AR
Zhuang Autonomous Region.
) Southwestern China comprises Chongging Municipality, Sichuan, @) mEhEeEEED W) - Z/E - &M
Yunnan, Guizhou and Shaanxi Provinces. RBEFEE o
(3) Eastern China comprises Anhui, Fujian, Jiangsu, Jiangxi, Shandong 3) ERMERRELTR BE  IH IA-
and Zhejiang Provinces. IR R AHTE o
(4) Central and Northern China comprises Hunan, Hubei, Hebei and (4) FEd REALMESIEE - L e &
Henan Provinces, Inner Mongolia Autonomous Region, Beijing AEE  AEHERRE bR RRET °
Municipality and Tianjin Municipality.
(5) Northeastern China comprises Liaoning and Heilongjiang (5) RitMESFEEERREILS

Provinces.
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Management Discussion and Analysis
THBRED R

FINANCIAL REVIEW (Continued)

Commercial Operational Services

The revenue generated from commercial operational services
segment increased by approximately RMB4.2 million or
approximately 5.5%. Specifically, the revenue generated
from commercial operation and management services rose
by approximately RMB7.5 million or approximately 10.3%,
which was mainly due to the gradual maturation of the
Group’s shopping malls/office buildings in operation, leading
to increased efficiency. However, the revenue generated from
market positioning and business tenant sourcing services
decreased by approximately RMB3.3 million or 100.0%, which
was mainly due to a reduction in the Group’s pre-research and
business tenant sourcing services.

= MEOEE)
B R EERY

PEBEREDHBRALMOARES2
BB A55% BEEMs mEEL
MEBRBEBRAEINOAREISEHET
HA103% FERAEEEEEZNGE
5/ BFEEERA  RFRSTE - A
i - T35 e K P R RIS W AR A 49
ARB33FETH100.0%  TEHMKA
E BRI R AT ERET R R ARG R BT ER

For the six months ended 30 June

BZEAA=1THLERER Growth Growth
2024 2023 amount rate
—E-NME i BRE BRE
RMB’000 % RMB'000 % RMB’'000 %
AR®TR ARETT ARBETT
Commercial operation and FEE% K E 2
management services R 80,589 100.0 73,066 95.6 7,523 103
Market positioning mSEMREF
and business tenant BERB
sourcing services - - 3,342 4.4 (3,342) (100.0)
Total st 80,589 100.0 76,408 100.0 4,181 55
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Management Discussion and Analysis

FINANCIAL REVIEW (Continued) =

Commercial Operational Services (Continued)

The following table sets forth the breakdown of revenue from
the commercial operational services segment for the periods
indicated by geographic regions:

THEMWESH

MO 2

BREERE (2

TREHIZHIEER S D RARHERE
BE RGO MELHN AR :

For the six months ended 30 June

BEAA=tTRHILEAEA

2024 2023
—E_NE —EZ=4F
RMB’000 % RMB’000 %
AR¥T T AREEFIT
Southern China® ERHE O 54,692 67.9 51,499 67.4
Southwestern China® Fisfeapa e G 16,666 20.7 18,982 24.8
Eastern China® HERHEO 6,889 8.5 2,810 3.7
Central and Northeast R AL H[R @
China® 2,342 2.9 3,117 4.1
Total st 80,589 100.0 76,408 100.0
Notes: Kiat -

m

)

3)

Southern China comprises Guangdong Province and Guangxi
Zhuang Autonomous Region.

Southwestern China comprises Chongging Municipality and
Guizhou Province.

Eastern China comprises Jiangxi and Anhui Provinces.

Central and Northeastern China comprises Hunan Province.

) EHEEEERE MEAAKREAR

) AEREEEETLEME -

3) ERMEREIARLTHE -

4 Eh kR EaEREE -
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Management Discussion and Analysis
THBRED R

FINANCIAL REVIEW (Continued)

Cost of Services

Our cost of services primarily consists of (i) labour costs mainly
incurred from the security services, house-keeping services,
labour outsourcing, maintenance services and cleaning and
gardening services expenses; (ii) maintenance costs; (iii) utility
expenses; and (iv) materials and consumables.

Our cost of services decreased by approximately 17.5% from
approximately RMB583.2 million for the six months ended
30 June 2023 to approximately RMB481.3 million for the six
months ended 30 June 2024, which was primarily due to a
decrease in labour costs following strategic adjustments to
projects under management.

Gross Profit and Gross Profit Margin

For the six months ended 30 June 2024, gross profit of the
Group was approximately RMB218.7 million, representing an
increase of approximately RMB15.4 million or approximately
7.6% as compared with approximately RMB203.3 million
for the six months ended 30 June 2023. For the six months
ended 30 June 2024, gross profit margin of the Group
was approximately 31.2%, representing an increase of
approximately 5.4 percentage points as compared with
approximately 25.8% for the six months ended 30 June
2023. Specifically, the gross profit margin of the property
management services segment was approximately 29.0% (for
the six months ended 30 June 2023: approximately 24.5%)
and the gross profit margin of the commercial operational
services segment was approximately 48.4% (for the six months
ended 30 June 2023: approximately 38.3%). The increase
in gross profit was mainly attributable to the fact that the
Group in recent years has optimised its management model,
implemented cost reduction and efficiency enhancement,
improved project quality, and thereby bolstered its economic
efficiency.
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Management Discussion and Analysis

FINANCIAL REVIEW (Continued)

Selling and Distribution Expenses and Administrative
Expenses

Selling and distribution expenses of the Group primarily consist
of (i) salaries and allowances for our sales personnel; and (ii)
marketing expenses. Total selling and distribution expenses
of the Group for the six months ended 30 June 2024 was
approximately RMB1.7 million (for the six months ended 30
June 2023: approximately RMBO0.3 million).

Administrative expenses of the Group primarily consist of (i)
salaries and allowances for administrative and management
personnel of the Group in headquarters; (ii) professional fees;
(iii) travelling expenses; (iv) rental expenses; and (v) office
expenses.

For the six months ended 30 June 2024, the administrative
expenses of the Group was approximately RMB42.5 million,
representing a decrease of approximately RMB22.6 million
or approximately 34.7% as compared with approximately
RMB65.1 million for the six months ended 30 June 2023. The
decrease was mainly due to the Group’s optimisation of its
management model and strengthened controls during the
reporting period.

Other income, Gains and Losses

For the six months ended 30 June 2024, other income of
the Group amounted to a net revenue of approximately
RMB10.1 million, representing a decrease of approximately
RMB27.6 million as compared with approximately RMB37.7
million for the six months ended 30 June 2023, which was
primarily attributable to a decrease in net exchange gain of
approximately RMB16.7 million.

Income Tax

For the six months ended 30 June 2024, the income tax of the
Group was approximately RMB25.0 million, representing an
increase of approximately RMB6.2 million as compared with
approximately RMB18.8 million for the six months ended 30
June 2023.

—
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Management Discussion and Analysis
THBRED R

FINANCIAL REVIEW (Continued)

Profit for the Period

For the six months ended 30 June 2024, the net profit of the
Group was approximately RMB75.1 million, representing an
increase of approximately RMB6.4 million or approximately
9.3% as compared with approximately RMB68.7 million for
the six months ended 30 June 2023. For the six months ended
30 June 2024, profit attributable to equity shareholders of
the Group was approximately RMB81.6 million, representing
an increase of approximately 29.1% as compared with
approximately RMB63.2 million for the six months ended
30 June 2023. Such increase was mainly attributable to the
optimisation of the Group’s management model to improve
management efficiency, reduce costs and increase efficiency.

Financial Position

The Group was in a good financial position. As at 30
June 2024, total assets of the Group were approximately
RMB2,363.4 million (as at 31 December 2023: approximately
RMB2,280.5 million), and total liabilities were approximately
RMB1,134.2 million (as at 31 December 2023: approximately
RMB1,128.0 million). As at 30 June 2024, the current ratio of
the Group was 1.68 (as at 31 December 2023: 1.60).

As at 30 June 2024, the net assets of the Group were
approximately RMB1,229.2 million (as at 31 December 2023:
approximately RMB1,152.5 million).

Property, Plant and Equipment

The Group's property, plant and equipment consist of
buildings, office equipment, motor vehicles and leasehold
improvements. Property, plant and equipment of the Group
decreased by approximately 25.3% or approximately RMB9. 1
million as at 30 June 2024 as compared with that as at 31
December 2023, which was primarily attributable to disposal
of a property and the decrease of normal depreciation and
amortisation.
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Management Discussion and Analysis

FINANCIAL REVIEW (Continued)

Right-of-use Assets

The right-of-use assets of the Group were lease right-of-
use assets. As at 30 June 2024, the right-of-use assets of the
Group were approximately RMB8.4 million, representing a
decrease of approximately 11.9% as compared with that as
of 31 December 2023, which was mainly due to decrease in
normal amortisation of property’s right of lease and use.

Intangible Assets

Intangible assets of the Group represent the property
management contracts obtained upon the acquisition of a
series of property companies. Intangible assets of the Group
decreased from approximately RMB63.2 million as at 31
December 2023 to approximately RMB58.5 million as at 30
June 2024, which was primarily due to the decrease of normal
amortisation.

Goodwill

Goodwill of the Group represents the difference between
the total consideration for the acquisitions of Anhui Hanlin
Property Services Company Limited* (Z #8719 % IR %A IR
‘A A]), Shenzhen Huazhong Property Management Company
Limited* OFRIIZEF MWEE R FR A F)), Easy Life Smart
Community Services Group Co., Ltd. and Beijing Boan Property
Management Co., Ltd.* (It RIEZ ¥ RE BB A7) and
their respective total identifiable net assets as at the respective
acquisition dates. As at 30 June 2024, the goodwill of the
Group was approximately RMB115.5 million, representing no
change as compared with that as at 31 December 2023.

Trade and Other Receivables

As at 30 June 2024, trade and other receivables of the Group
were approximately RMB692.3 million, representing an
increase of approximately RMB47.6 million or approximately
7.4% as compared with approximately RMB644.7 million as at
31 December 2023.

—

THEMWESH

MO 2

ERERE

REENFEAEELEEATSFRELSE -
RZZB-_MEXA=1TH AEEHNE
AEAENDARESAGE L BN _Z
—EFEF+ - AZ+ BRI TH11.9%
FTEHYEREFREEBSHER D

EREAE

REBWEREEEANE —RIMERQR
BESHNYETEAN -AEBENERE
EER-_ZE-_=ZF+_A=+—HBHHA
REG2EETHRLER T _NF A
—t+HMHARKSSSEHEL T BT5H

PO IE S B SHOR D PR o
1

AEENHNERBBIBELRAMNMERBE B
BRAF - FYERYEEEBRAA - 4
EEBSEHERBEERNDBR AR &I
RELZYERBERARBREEFER
ARSECWE BN #AFEERTE
ZEB -R-_T-_WNFNAZ+H A&
ERNEEANARKEISEEEL 8N
—E-=F+-_A=+—HBNEBEEE(L-

5 B i FE U R IR

RZBE-_MEXA=1H AEENEZESH
FEMEWHRIBEBAOARK62385ET
R =F+_A=+—HZHOAREE
GA47TEBILIEMHARK A7 6 5 BTk
#497.4%

Inferim Report 2024 = — U4 BisR &

27



28

Management Discussion and Analysis
THBRED R

FINANCIAL REVIEW (Continued)

Amounts Due from Related Parties/Fellow
Subsidiaries and Other Related Parties

As at 30 June 2024, the Group’s amounts due from related
parties/fellow subsidiaries and other related parties amounted
to approximately RMB150.4 million, representing an increase
of approximately RMB24.6 million or approximately 19.6%
as compared with approximately RMB125.8 million as at 31
December 2023.

Trade and Other Payables

As at 30 June 2024, trade and other payables of the Group
were approximately RMB809.8 million, representing an
increase of approximately RMB11.1 million or approximately
1.4% as compared with approximately RMB798.7 million as at
31 December 2023.

Bank Borrowings

As at 30 June 2024, the Group had (i) outstanding bank
borrowings of approximately RMB90.0 million, and (ii) no
unutilised banking facilities for short-term financing. Our bank
borrowings were carried at fixed interest rate of 5.5% per
annum and guaranteed by certain subsidiaries of the Group
and a subsidiary of China Aoyuan, and secured by the equity
interests in a subsidiary of the Company.

Lease Liabilities

As at 30 June 2024, the lease liabilities of the Group due
within one year were approximately RMB2.5 million and the
balance of lease liabilities due over one year was approximately
RMB6.6 million.

Contingent Liabilities

As at 30 June 2024, the Group did not have any material
contingent liabilities (31 December 2023: nil).
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Management Discussion and Analysis

FINANCIAL REVIEW (Continued)

Gearing Ratio

The gearing ratio is calculated based on total liabilities divided
by total assets. As at 30 June 2024, the gearing ratio of the
Group was 0.48 (31 December 2023: 0.49).

Foreign Currency Risk

The functional currency of the Group is RMB, except that
the functional currencies of certain overseas subsidiaries
are currencies other than RMB. As at 30 June 2024, certain
cash and bank balances and time deposits are denominated
in RMB, HKD and USD, which would expose the Group to
foreign currency risk. The Group has not used any foreign
currency swap contracts to reduce the exposure to USD and
HKD arising from bank balances. The Group also currently
does not have any foreign exchange hedging policy.

Pledge of Assets

As at 30 June 2024, no asset of the Group was pledged,
except for the pledge of equity in a subsidiary of the Company
to obtain bank borrowings of approximately RMB88.0 million.

Material Acquisition and Disposal of Subsidiaries,
Associates and Joint Ventures, Significant
Investment and Future Plans for Material
Investment and Capital Assets

During the six months ended 30 June 2024, the Group did
not have any material acquisition and disposal of subsidiaries,
associates and joint ventures nor was there any significant
investment or plan authorised by the Board for material
investment or addition of capital assets as at 30 June 2024 and
there was no plan for other material investments or additions
of capital assets as at the date of this report.
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Management Discussion and Analysis
THBRED R

FINANCIAL REVIEW (Continued)

Proceeds from the Listing

The shares of the Company (the “Shares”) were listed on
the Main Board of The Stock Exchange of Hong Kong Limited
(the “Stock Exchange”) on 18 March 2019 (the “Listing”),
with new issuance of 175,000,000 Shares. On 2 April 2019,
the over-allotment option was fully exercised, resulting in
the issuance of an additional 26,250,000 new Shares. After
deducting underwriting fees and relevant expenses, the net
proceeds (the “Net Proceeds”) from the Listing and the
over-allotment option amounted to approximately HK$577.0
million and HK$93.7 million (equivalent to approximately
RMB493.1 million and RMB80.1 million). As at the date of
this report, the Group has utilised approximately RMB436.8
million of the capital raised, of which approximately
RMB333.2 million was used to acquire or invest in other
commercial operational services and property management
services providers; approximately RMB33.5 million was used
to acquire or invest in service providers (providing services
complementary to the Group’s commercial operational services
and property management services); approximately RMB10.2
million was used to develop and upgrade our 020 platforms;
approximately RMB2.6 million was used to develop intelligent
service systems and upgrade our internal IT system; and
approximately RMB57.3 million was used for working capital
and general corporate purposes. All unutilised Net Proceeds as
at the date of this report, which amounted to approximately
RMB136.4 million, will be used to pursue strategic acquisition
and investment opportunities to acquire or invest. These
funds will be directed towards acquiring or investing in other
commercial operational service and property management
service providers, in line with our business strategies of scaling
up our commercial operational service business and expanding
our property management service portfolio.
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FINANCIAL REVIEW (Continued)

Proceeds from the Listing (Continued)

Management Discussion and Analysis

The table below sets forth the allocation and status of
utilisation of the Net Proceeds as at the date of this report and
the expected timeline for utilising the unutilised Net Proceeds:
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complementary to th Group's EeRBRIRER
commerdal operaionalsendces — FREAEAERH)
and property management senvices
Developmentof and upgrading ~ EERARELETFA 102 - - - - 102 - Not Applicae
the 020 platforms TR
Development of nteligent senice ~ REBRRBZERAR 26 - - - - 26 - Not Applicae
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Management Discussion and Analysis
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FINANCIAL REVIEW (Continued)

Proceeds from the Listing (Continued)

As at the date of this report, the utilised Net Proceeds have
been used in a manner consistent with the purposes and the
Company has no intention to change the planned use of the
remaining Net Proceeds as previously disclosed.

Note:  The expected timeline is based on the estimation made by the

Board which might be subject to changes in accordance with the
change in market conditions from time to time.

Employment and Remuneration Policy

As at 30 June 2024, the Group had 1,942 employees in total.
The staff cost was approximately RMB116.4 million in the
first half of 2024. The Group regularly reviews remuneration
and benefits of its employees according to the relevant
market practice and individual performance of the employees.
Pursuant to relevant laws and regulations in the PRC, the
Group provides contributions to social insurance (including
pension insurance, medical insurance, unemployment
insurance, maternity insurance and occupational injury
insurance) and housing provident funds for our employees in
the PRC. The Group also operates a Mandatory Provident Fund
Scheme for all qualified employees in Hong Kong.

Treasury Policies

The Directors will continue to follow a prudent policy in
managing the Group’s cash and cash equivalents and maintain
a strong and healthy liquidity position to ensure that the
Group is well placed to take advantage of future growth
opportunities.
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DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS
AND SHORT POSITIONS IN SHARES AND
UNDERLYING SHARES

As at 30 June 2024, the interests of Directors and chief executives of
the Company and their associates in the equity or debt securities of
the Company or any associated corporation (within the meaning of
the Securities and Futures Ordinance (“SFO ")) which (a) were required
to be notified to the Company and the Stock Exchange pursuant
to Divisions 7 and 8 of Part XV of the SFO (including interests and
short positions which they are taken or deemed to have under such
provisions of the SFO); or (b) were required, pursuant to Section 352
of the SFO, to be entered in the register referred to therein; or (c)
were required, pursuant to the Model Code for Securities Transactions
by Directors of Listed Issuers (the “Model Code”) of the Rules
Governing the Listing of Securities on the Stock Exchange (the “Listing
Rules”), to be notified to the Company and the Stock Exchange were
as follows:

Long positions in the Shares and the underlying Shares:

Disclosure of Interests

ESREETHRARRKGRHERKRG
PR ERE

RZZB_WFERA=+H EFF ARFAEET
BABRRE B8 AL RANR R A EE

B (EEREFMERD((RERBEMREH )
ZEASEFEFTREQREES MPERK
BIEXVERE 7 K F 80 BhA MG AL A KB 2 Ay
WD (BRBREESRBMEGRDBBERE
A SEBENEDE AR HO)REZEHF R
HIE 1R DI 5 352 IRA B RC N % IR E B il & R i 69
B HORBEBRMES LA (LR
AIDZ EMBETAESETERR S ZZRETRI
(MEEFR ) AMEARE MBS T -

R BB 2R

Approximate
percentage

Interest in of the issued
underlying share capital of
Name of Director Capacity/Nature of interest Interest in Shares Shares" the Company
REER D BARDAB BT
BEEMA 54 EEtE PR HES MRz REBOEDL
Mr. Ruan Yongxi Beneficial owner 278,000 - 0.04%
Bk g ok 4 ERBEAA
Note: Bt -
(1) The interests in the underlying Shares represented share options granted by (1) REBERNDFHESERAATRTESE FRER

the Company to the Directors as beneficial owners, the details of which are
set out in the section below headed “SHARE OPTION SCHEME".
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Disclosure of Interests
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DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS
AND SHORT POSITIONS IN SHARES AND
UNDERLYING SHARES (Continued)

Save as disclosed above, as at 30 June 2024, none of the Directors
or chief executives of the Company had or was deemed to have
any interests or short positions in the Shares, underlying shares or
debentures of the Company or any of its associated corporation
as recorded in the register which were required to be kept by the
Company under Section 352 of the SFO or as otherwise notified to
the Company and the Stock Exchange pursuant to the Model Code.

Directors’ Rights to Acquire Shares or Debentures

Save for the options granted under the Share Option Scheme (to be
defined below in this report), none of the Directors or their spouses
or children under the age of 18, had been granted any right to
subscribe for the equity or debt securities of the Company or any of
its associated corporations, or had exercised any such right during the
six months ended 30 June 2024.
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND
SHORT POSITIONS IN SHARES AND UNDERLYING
SHARES

So far as the Directors or the chief executives of the Company are
aware of, as at 30 June 2024, the shareholders of the Company (the
“Shareholders”), other than the Directors or the chief executives
of the Company, who had interests or short positions in the Shares
or the underlying Shares which would fall to be disclosed to the
Company in accordance with the provisions of Divisions 2 and 3 in
Part XV of the SFO, or which would be required, pursuant to Section
336 of the SFO, to be entered in the register referred to therein, were
as follows:

Long positions (L) or short positions (S) in the Shares or the underlying
Shares:

Name of Shareholders Capacity/Nature of interest

BRR &M g HRME

Beneficial owner
EmEAAY

Best Discovery International Limited
("Best Discovery”)

Jin Yi Financial Group Limited
("JinYi")

e mMEEERAT
=:3)

Investment manager
REKR O

NanYue StarBridge LPF
("NanYue StarBridge")

HEERERGEES
((EEER])

IR A E S 7

StarBridge Hong Kong Limited
("StarBridge HK")
BRAEBARAGB(BEBER]

PR HAE S 7

Interest of controlled corporation

Interest of controlled corporation

Disclosure of Interests

FERRREHRERBROPHERR
29|

REFXARATBITHRABRMAE R-F
“HERA=ZTH  ARFAERR(RR] - EF
HARAEEZITHABRRIN R D AR A
THEARBEESFMAEHRIEXVEE2REID
AR ARARREBROERIAR  HRIE
& 77 M B 15 D 55 336 15 3R TE B A R IR P Y
BrfteEmzSoRe - #EINWT

RO BB Z 5B () FKR () :

Interest in the Approximate

Shares and percentage of
underlying interest in
Shares the Company

PR G K EARDEERE
HER GRS ZBHE DL
217,148,750 (L) 29.90%
217,148,750 (L) 29.90%
217,148,750 (L) 29.90%
217,148,750 (L) 29.90%
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Disclosure of Interests

SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND
SHORT POSITIONS IN SHARES AND UNDERLYING

SHARES (Continued)

Name of Shareholders

BR &M

Zhong Xin Global Limited
("Zhong Xin")

REEBEER AT
(Im&l)

Mr. Li Huigiang (“Mr. Li")
FERAELE((FERE])

Mr. Guo Ziwen (“Mr. Guo”)
e ([3BxE])

Ms. Jiang Miner (“Ms. Jiang”)
IRzt (I x))

Joy Pacific Group Limited
("Joy Pacific”)

Sturgeon Limited
Arowana Holdings Ltd.
("Arowana”)

First Advisory Trust (Singapore)
Limited (“First Advisory”)

Capacity/Nature of interest
B HntE

Interest of controlled corporation
T EE RS ()

Interest of controlled corporation ¥
REFEE R

Settlor/Beneficiary of a trust @
BERARIA/ZHA?

Settlor/Beneficiary of a trust @
BERARIA/ZHA?

Interest of controlled corporation @
R ER @

Interest of controlled corporation @
R ER @

Interest of controlled corporation @
R ER @

Trustee @
XEA@

Starjoy Wellness and Travel Company Limited £ 1% B i 13 5 IR 2 &

FERRREMREMBROPHERR

i3 €

Interest in the
Shares and
underlying

Shares
RIRG R
HERGOHES

217,148,750 (L)

217,148,750 (L)

179,226,250 (L)

179,226,250 (L)

179,226,250 (L)

179,226,250 (L)

179,226,250 (L)

179,226,250 (L)

Approximate
percentage of

interest in
the Company
LR NNEIE: £
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29.90%

29.90%

24.68%

24.68%

24.68%

24.68%

24.68%

24.68%



SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND
SHORT POSITIONS IN SHARES AND UNDERLYING

SHARES (Continued)

Name of Shareholders

BRERERE

Ace Rise Profits Limited (“Ace Rise")

Main Trend Limited (“Main Trend")

FREL AR AR ([BHE])

Star Image Development Limited
("Star Image")

EEERERAFTERD

China Aoyuan
R R E

Infini Master Fund

UBS Group AG

Capacity/Nature of interest
BH EBME

Interest of controlled corporation @
REHEE R @

Beneficial owner @
EnEEA?

Interest of controlled corporation @
REHEE R @
Interest of controlled corporation @

RS EE R @

Beneficial owner @
EnEEAC

Interest of controlled corporation
REHEEER @

Interest of controlled corporation
REHEE R @

Disclosure of Interests

Interest in the
Shares and
underlying
Shares
AERAR
HEROHNER
179,226,250 (L)

179,226,250 (L)

179,226,250 (L)

179,226,250 (L)

58,043,000 (L)

65,051,515 (L)

8,343,259 (S)

o=

FERRREHRERBROPHERR

Approximate
percentage of
interest in
the Company
HARRA AR
ZBYBEDL
24.68%
24.68%

24.68%

24.68%

7.99%

8.96%

1.15%
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Disclosure of Interests
Bams

SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND
SHORT POSITIONS IN SHARES AND UNDERLYING
SHARES (Continued)

Notes:

(M

@)

(©)

)

Best Discovery is wholly owned by NanYue Starbridge. Jin Yi is the fund
manager of NanYue Starbridge, whilst Starbridge HK and Zhong Xin are
the sole general partner and the sole limited partner of NanYue Starbridge,
respectively. Mr. Li is the sole shareholder of Starbridge HK and Zhong Xin.
As such, each of NanYue Starbridge, Jin Yi, Starbridge HK, Zhong Xin and
Mr Li is deemed to be interested in the Shares held by Best Discovery by
virtue of the SFO.

Main Trend (which is wholly and beneficially owned by Star Image, which
is in turn wholly owned by China Aoyuan) is interested in approximately
24.68% of the total issued share capital of the Company. China Aoyuan
is owned as to approximately 35.54% by Joy Pacific (an indirect interest
of approximately 28.49% through Ace Rise and a direct interest of
approximately 7.05%). Ace Rise is owned as to 90% by Joy Pacific (which
in turn is wholly owned by Sturgeon Limited) and as to 10% by Hopka
Investments Limited. Sturgeon Limited is wholly owned by Arowana, as
nominee for First Advisory as the trustee holding such interests on trust
for the beneficiaries of The Golden Jade Trust. The Golden Jade Trust is
a discretionary family trust established under the laws and regulations of
Singapore. Each of Mr. Guo and Ms. Jiang is the settlor and beneficiary of
The Golden Jade Trust. Accordingly, each of Star Image, China Aoyuan, Joy
Pacific, Sturgeon Limited, Arowana, First Advisory, Mr. Guo and Ms. Jiang
is deemed to be interested in the Shares held by Main Trend by virtue of
the SFO.

Information is extracted from the corporate substantial shareholder notice
filed by Infini Master Fund on 20 March 2022.

Information is extracted from the corporate substantial shareholder notice
filed by UBS Group AG on 3 July 2024.

Save as disclosed above, as at 30 June 2024, the Company had not
been notified by any person, other than Directors and chief executive
of the Company, who had interests or short positions in the Shares
and underlying Shares which are required to be recorded in the
register required to be kept under Section 336 of Part XV of the SFO.
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Corporate Governance and Other Information

CORPORATE GOVERNANCE CODE

The Board recognises the importance of maintaining a high standard
of corporate governance to protect and enhance the benefits of
shareholders and has applied the principles and the code provisions
of the Corporate Governance Code (the “CG Code"”) contained in
“Part 2 — Principles of Good Corporate Governance, Code Provisions
and Recommended Best Practices” of Appendix C1 to the Listing
Rules. During the six months ended 30 June 2024, the Company has
complied with all code provisions of the CG Code.

MODEL CODE FOR SECURITIES TRANSACTIONS
BY DIRECTORS

The Company has adopted the Model Code as set out in Appendix
C3 to the Listing Rules as the code of conduct for its Directors dealing
in securities of the Company. The Company has made specific enquiry
to all Directors and all Directors have confirmed that they have
complied with the Model Code throughout the six months ended 30
June 2024.

AUDIT COMMITTEE

The audit committee of the Company, comprising Mr. Hung Ka Hai
Clement as chairman as well as Dr. Li Zijun and Mr. Wang Shao as
members, has reviewed, together with the Board, the accounting
principles and practices adopted by the Group and discussed auditing
and financial reporting matters including the review of the unaudited
consolidated interim financial statements of the Group for the six
months ended 30 June 2024.

CHANGE OF DIRECTORS’ INFORMATION

In accordance with Rule 13.51B(1) of the Listing Rules, the changes
in information of the Directors required to be disclosed under Rule
13.51(2) of the Company since the Company’s last published annual
report are set out below:

Mr. Hung Ka Hai, Clement was appointed as an independent non-
executive director of Capital Estate Limited (a company listed on the
Main Board of the Stock Exchange, stock code: 193) with effect from
12 April 2024.

Mr. Li Huigiang resigned as the chairman of the Board, a non-
executive Director and the chairman of the nomination committee of
the Company (the “Nomination Committee”) with effect from 17
May 2024.
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Corporate Governance and Other Information

ERESRAMEH

CHANGE OF DIRECTORS’ INFORMATION (Continued)

Mr. Cheng Siu Fai resigned as an executive Director, a member of
the remuneration committee of the Company (the “Remuneration
Committee”) and an authorised representative (“Authorised
Representative”) of the Company under the Rule 3.05 of the Listing
Rules with effect from 17 May 2024.

Mr. Wang lJiren was appointed as the chairman of the Board, an
executive Director, the president of the Group, the chairman of the
Nomination Committee, a member of the Remuneration Committee
and an Authorised Representative with effect from 17 May 2024.

Ms. Liang Jinrong was appointed as an executive Director and the
chief financial officer of the Group with effect from 17 May 2024.

Mr. Zhu Yunfan resigned as a non-executive Director with effect from
16 August 2024.

Mr. Kam Min Ho Andrew was appointed as a non-executive Director
with effect from 16 August 2024.

Save as disclosed above, the Directors confirmed that no information
is required to be disclosed pursuant to Rule 13.51B(1) of the Listing
Rules.

SHARE OPTION SCHEME

The Company operates a share option scheme (the “Share Option
Scheme”), which was adopted on 28 May 2019 (the “Adoption
Date”), for the purpose of providing incentives or rewards to selected
eligible person(s) (“Eligible Person(s)”) for their contribution to the
Group. Unless otherwise cancelled or amended, the Share Option
Scheme will remain in force for 10 years from the Adoption Date.
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Corporate Governance and Other Information

SHARE OPTION SCHEME (Continued)

Who may join and performance target:

1. Any full-time or part-time employee of the Company or any
member of the Group, including any executive Director, non-
executive Director and independent non-executive Director,
and any supplier, customer, agent, advisor and consultant
of the Group who, in the sole opinion of the Board, will
contribute or have contributed to the growth of the Group.

2. The Board may, at its absolute discretion, invite any Eligible
Persons to take up the share options under the Share Option
Scheme (“Option(s)”). Upon acceptance of the Option, the
Eligible Person shall pay HK$1.00 to the Company by way of
consideration for the grant of the Option. The Option will be
offered for acceptance for a period of 28 days from the offer
date.

3. The exercise of an Option may be subject to the achievement
of performance target and/or any other conditions to be
notified by the Board to each participant, which the Board
may in its absolute discretion determine.

The maximum number of Shares which may be issued upon exercise
of all Options already granted and to be granted under the Share
Option Scheme is 61,525,000 Shares, representing approximately
8.47% of the issued share capital of the Company as at the date of
this report.

900,000 Options were lapsed on 1 January 2024.

The number of Options available for grant under the scheme mandate
as at 1 January 2024 and 30 June 2024 were 60,625,000 and
60,625,000, respectively.

The number of Shares that may be issued in respect of Options
granted under all schemes of the Company during the six months
ended 30 June 2024 divided by the weighted average number of
issued Shares (excluding treasury shares of the Company) for the six
months ended 30 June 2024 is approximately 0.12%.

The remaining life of the Share Option Scheme is around 5 years as at
30 June 2024.
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Corporate Governance and Other Information
LREIREMEH

SHARE OPTION SCHEME (Continued) RERRHERTR (&)

The summary below sets out the details of movement of Options MW THEEFIREEZ T -_WNFXA=Z+HLN
granted during the six months ended 30 June 2024 pursuant to the {8 AR BB B ATRE 2 BRIES S FS -
Share Option Scheme:

Number of Shares subject to Options

BRERBROHE
Closing price Cancelled/

Name or of Shares Asat Granted lapsed Exercised Asat
category of Date of Exercise Vesting on the date Exercise 1 January during during during 30 June
Participant grant period period of grant price 2024  thePeriod  thePeriod  the Period 2024

HK$ HKS
BEENE RELBEH RZB-mE B/ RZE-mF
&R RiBH iid ] RkeohnE (i3] -A-8 BREH b3 BraE  AR=TH

BN ER
Employees 29.06.2020 01.01.2021-  Note 118 8.31 1,800,000 - (900,000) - 900,000
8 3112204 Wi
Total 1,800,000 - (900,000) - 900,000
Eh

As at 30 June 2024, the aggregate number of Options granted to gA;gimg,‘—\ﬁj =+ 8 EEFEEESEH

the five highest paid individuals (including one employee) is 900,000 H(BE—%ESR) 7 BEIEHE 4 52900,0001%
Options. a%ﬁxr* o
Note: Wiat -

The Options were granted on 29 June 2020 under the Share Option Scheme  FZZARBEAQA T RKMNBREAZINRN_Z_ZTFEA
adopted by the Company. The Options shall be exercisable during the period: A BER TR o BN ITEERE A

(a) Up to 40% of the Options granted to each of the Grantees will be  (a) BRI REABARZONEREEITR S =
exercisable from 1 January 2021 to 31 December 2022 (both dates o e = f**EqL A=+—H (@%g
inclusive). The vesting period is from the grant date to 31 December 2020; EMB)HETE SEHAREHAEHES

%¢+:HE+—E¢:

(b) up to 30% of the Options granted to each of the Grantees will be (b) B E AR ARZI0%NEREZSITR - - —

exercisable from 1 January 2022 to 31 December 2023 (both dates o = T:_¢+ A=+—B(B#
inclusive). The vesting period is from the grant date to 31 December 2021; HEMB)BiMTE SEHEREEHEE T
and ——F+=ZA=t+— EJJ:-&

(c) up to 30% of the Options granted to each of the Grantees will be () RPEERAZRZI0%NEREZIIR-_ZE ==
exercisable from 1 January 2023 to 31 December 2024 (both dates F-—A—HBE-_Z-_WNFE+-_A=+—H (8
inclusive). The vesting period is from the grant date to 31 December 2022. HEMB) BiIBTE SEHEREAHEE -

——F+-—A=+—HlL-
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Corporate Governance and Other Information

INTERIM DIVIDEND

The Directors do not recommend the payment of any interim dividend
for the six months ended 30 June 2024.

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

Neither the Company nor any of its subsidiaries has purchased, sold
or redeemed any of the Shares during the six months ended 30 June
2024.

EVENTS AFTER THE REPORTING PERIOD

On 25 July 2024, NanYue StarBridge LPF (the “Vendor"”), the sole
shareholder of the single largest shareholder of the Company (i.e.
Best Discovery), entered into an agreement (the “Agreement”) with
Bao Yi LPF (the “Purchaser”), pursuant to which the Vendor agreed
to transfer the entire issued share capital of Best Discovery to the
Purchaser. Best Discovery owns the interest in a total of 217,148,750
shares of the Company, representing approximately 29.90% of the
total number of issued shares of the Company. Completion of the
disposal took place on the date of the Agreement. Upon completion,
the Vendor ceased to indirectly hold any interest in the Company
and the Purchaser became interested in approximately 29.90% of
the total number of issued shares of the Company through Best
Discovery, which remained as the single largest shareholder of the
Company. Please refer to the announcement of the Company dated
26 July 2024 for details.
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INDEPENDENT REVIEW REPORT
BIABRERE

ol

ZHONGHUI

To the Board of Directors of Starjoy Wellness and Travel
Company Limited
(Incorporated in the Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the condensed consolidated financial statements
of Starjoy Wellness and Travel Company Limited (formerly known as
“Aoyuan Healthy Life Group Company Limited”) (the “Company”)
and its subsidiaries (collectively referred to as the “Group”) set out
on pages 46 to 84, which comprise the condensed consolidated
statement of financial position as of 30 June 2024, and the related
condensed consolidated statement of profit or loss and other
comprehensive income, statement of changes in equity and statement
of cash flows for the six-month period then ended, and notes to the
condensed consolidated financial statements. The Rules Governing
the Listing of Securities on The Stock Exchange of Hong Kong Limited
require the preparation of a report on interim financial information
to be in compliance with the relevant provisions thereof and
International Accounting Standard 34 “Interim Financial Reporting”
("IAS 34") issued by the International Accounting Standards Board.
The directors of the Company are responsible for the preparation and
presentation of these condensed consolidated financial statements in
accordance with IAS 34. Our responsibility is to express a conclusion
on these condensed consolidated financial statements based on
our review, and to report our conclusion solely to you, as a body, in
accordance with our agreed terms of engagement, and for no other
purpose. We do not assume responsibility towards or accept liability
to any other person for the contents of this report.

SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong Standard on
Review Engagements 2410 “Review of Interim Financial Information
Performed by the Independent Auditor of the Entity” (“HKSRE 2410")
issued by the Hong Kong Institute of Certified Public Accountants. A
review of these condensed consolidated financial statements consists
of making inquiries, primarily of persons responsible for financial
and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit
conducted in accordance with Hong Kong Standards on Auditing and
consequently does not enable us to obtain assurance that we would
become aware of all significant matters that might be identified in an
audit. Accordingly, we do not express an audit opinion.
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CONCLUSION

Based on our review, nothing has come to our attention that causes
us to believe that the condensed consolidated financial statements are
not prepared, in all material respects, in accordance with I1AS 34.

ZHONGHUI ANDA CPA Limited
Certified Public Accountants
Hong Kong

26 August 2024
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

HHFSRERAM2ZEKER
For the six months ended 30 June 2024 EHZEZ—_Z_WFNA=1+HI/~EA

Six months ended

BZEUTHSILEAEA
30.6.2024 30.6.2023
—EComE —T-=f
AA=TH ~NAZTH
NOTES RMB'000 RMB’000
izt ARETR ARETT
(unaudited) (unaudited)
(REBER) (REEEZ)
Revenue WA 4 700,045 786,540
Cost of services rendered R AR 75 B AR (481,332) (583,244)
Gross profit 7 ) 218,713 203,29
Other income, gains and losses EA - Wz B R 5 10,121 37,696
Impairment losses under expected credit loss model ~ EEREBIEX ((BHEAE X)) EE
("ECL"), net of reversal THIRERE @ Mk (81,758) (84,272)
Administrative expenses G (42,519) (65,085)
Selling and distribution expenses HERDHERAX (1,662) (275)
Finance costs BBAA 6 (2,789) (3,857)
Profit before tax BRA A A 100,106 87,503
Income tax expense FERRX 7 (25,007) (18,781)
Profit for the period HRE 8 75,099 68,722
Other comprehensive income: Hit2E W :
ltem that may be reclassified subsequently to RGN ET A EZBRMEER -
profit or loss: i )
Exchange differences on translating foreign BEGNEB ERES
operations o 1,630 5,796
Item that will not be reclassified subsequently to REBT8EN ZRm A -
profit or loss: ‘
Fair value gain on equity instrument at fair value BATEGFAEMEERA
through other comprehensive income ("FVTOCI")  ([RAFEFFAEMB2EKRA)
ZERTAZ RFEWS - 14,774
Other comprehensive income for the period, MAEBEELA -
net of income tax HMERPIE M 1,630 20,570
Total comprehensive income for the period HAEONCE 76,729 89,292
Profit/(loss) for the period attributable to: AT ATEERNER/ (B8) -
~ Owners of the Company S YN DN 81,648 63,220
- Non-controlling interests — RS (6,549) 5,502
75,099 68,722
Total comprehensive income/(expense) ATATEGEZERA/ (FAX)
attributable to: e
— Owners of the Company S YNCIEZ=UN 82,789 77,619
— Non-controlling interests — IR R (6,060) 11,673
76,729 89,292
Earnings per share (RMB cents) BRET(ARES)
- Basic —EXK 10 11.24 8.70
- Diluted %3 10 11.24 8.70
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Condensed Consolidated Statement of Financial Position
BAGaSMRBKAE
RZE-_WNFEA=1+H

At 30 June 2024

30.6.2024 31.12.2023
—E-E —E-=F
ARA=tH +t—A=+—8
NOTES RMB’000 RMB’000
BtiE AR¥T ARMBF T
(unaudited) (audited)
(REEEX) (fe &%)
NON-CURRENT ASSETS FRBEE
Property, plant and equipment L E Yy S 11 26,926 36,060
Right-of-use assets FHEEE 12 8,400 9,530
Investment properties WEYHE 4,197 8,869
Intangible assets miLERE 58,455 63,160
Goodwill kS 115,506 115,506
Equity instrument at fair value through &2 FEFFAEZ ([RAFE
profit or loss (“FVTPL") FFABR) CESTAE 57,324 64,420
Equity instruments at fair value through £ A FEFAEM 2 EKZE 2
other comprehensive income RTHE 156,710 155,080
Deferred tax assets EETRIERE 64,976 60,220
Deposits paid for acquisition of BEWE BEEKREBEXNZ
property, plant and equipment e 2,524 2,524
Trade and other receivables B o NEMEWFRIA 13 2,900 2,900
497,918 518,269
CURRENT ASSETS REBEE
Inventories wE 12,313 12,691
Trade and other receivables B 5 NEMEI A 13 689,421 641,805
Deferred contract costs RIS KA 7,688 7,420
Amounts due from related parties/ FEUBRESE 77/ B R M B A R KIE
fellow subsidiaries 14 149,906 124,973
Amounts due from other related JFE UK L At B B 5 5K TB
parties 15 543 831
Restricted bank deposits ZRRAIERITER 17,178 14,188
Bank balances and cash RITHEBR LIRS 988,426 960,295
1,865,475 1,762,203
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Condensed Consolidated Statement of Financial Position

AR eMBRRR

At 30 June 2024 RZZEZWMFERA="H

30.6.2024 31.12.2023
—E_NE —E-=F
ANA=+H +tZRA=+—H
NOTES RMB’000 RMB’000
it AR T ARETF T
(unaudited) (audited)
(REER) (BEZz)
CURRENT LIABILITIES REBEE
Trade and other payables B 5 RHA B RIE 16 809,751 798,653
Contract liabilities AHAE 147,869 151,676
Amounts due to other related parties  JE{H E b BF B /5 2 508 17 3,169 3,032
Tax liabilities HEaE 57,694 41,877
Lease liabilities HEB®RE 2,468 3,168
Bank borrowings RITIE 18 90,000 105,000
1,110,951 1,103,406
NET CURRENT ASSETS RBEEZFE 754,524 658,797
TOTAL ASSETS LESS CURRENT HEERRBERS
LIABILITIES 1,252,442 1,177,066
NON-CURRENT LIABILITIES FkRBEE
Deferred tax liabilities RIEFRIEEE 16,621 17,789
Lease liabilities HEARG 6,591 6,776
23,212 24,565
NET ASSETS BEE 1,229,230 1,152,501
Starjoy Wellness and Travel Company Limited £ 1% B i 13 5 IR 2 &



Condensed Consolidated Statement of Financial Position

HRFESMBRKAE
At 30 June 2024 RHZ—ZE-_WEA=+H
30.6.2024 31.12.2023
—E_NE —E-=F
ANA=+H t=-—A=+—H
NOTES RMB’'000 RMB’'000
it AR¥T T ARET T
(unaudited) (audited)
(RIBER) (K5 =)
CAPITAL AND RESERVES EARRHE
Share capital fi% 7 6,207 6,207
Reserves i 1,177,625 1,094,836
Equity attributable to owners of the ~ ANA & HEE A B RS
Company 1,183,832 1,101,043
Non-controlling interests JEIZE R M = 45,398 51,458
TOTAL EQUITY B 1,229,230 1,152,501

FAEAANBRARAVBEBRRN _T_NF
NAZHAARESSHERKETIZ - LA T
IEERR/ERE

The condensed consolidated financial statements on pages 46 to 84
were approved and authorised for issue by the Board of Directors on
26 August 2024 and are signed on its behalf by:

Wang Jiren Liang Jinrong

EHFA Rew
DIRECTOR DIRECTOR
5% EES
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Condensed Consolidated Statement of Changes in Equity
ARG eEaEn®
For the six months ended 30 June 2024 EHZEZ—_Z_WFNA=1+HI/~EA

Attributable to owners of the Company

KEEEARR
Paid-in
capitall Share Investment Non-
Share  Share Statutory  Capital  Specal  option Translation revaluation  Retained controlling
(apital  premium  reserve  reserve  reseve  reseve  reseve  reseve  profits  Subtotal  interests Total
B &
EX/RR RBEE teRE EAEE  GORE BRERE ENEE ERRE REEN W AERER 8%
RMBOO0  RMB'00  RMB'000  RMB'000  RMBOOD  RMB'0O0  RMB'000  RMB'000  RMBOO0  RMB'000  RMB'000  RMB'000
MR ARBTR ARETT ARMTT ARETR ARETR ARETR ARETT ARMTR ARETR ARBTR ARETR
(ote@)  frokeft)  (rote(c)
Wze)  (Wab) (o)
At 1 January 2023 (audlted) W-Z-=E-F-8
(E24) 6207 458181 3103 (36512) 478 1007 1400 20 4 B4 60883 992358
Total comprehensive income Sn:ENZEE REER)
for the period (unaudited) - - - - - - 407 03 60 TIR 1e 8929
Dividends paid tonon-contolling. ~~ FAEARER AR
interests (unaudited) (REZH) - - - - - - - - - - B0 B0
Transfe upon forfeiure of RhEREREE
share options (unaudted) (XEZH) - - - - - 581 - - 58l - - -
At30 June 2023 (unaudited) RZBZZ57AZTH
(7E%H) 6207 458181 3103 (36512) 478 4264 5468 32363 531802 1009094 6955 1,078,650
At 1 January 2024 (audited) N-Z-mE-F-H
(#24) 6207 458181 32103 (36512)  (4782) 4264 4495 31368 625719 101,043 51458 1,152,501
Totel comprehensive incomelexpense)  ER2EE / (B 8
for the period (unaudited) (~E%H) - - - - - - M - n6M8 8780 (6060) 76729
Transfer upon expiaton of REREEREES
share aptons (unaudited) (%) - - - - - (198) - N 3] = = -
At30 June 2024 (unaudted) RZBMEAA=TH
(*E31) 6207 458181 32103  (36512) (478 2281 563 31368 709350 1183832 45398 1229230

Starjoy Wellness and Travel Company Limited 212 B2 ik Bt 135 R 2 7



Notes:

Condensed Consolidated Statement of Changes in Equity

RGeS RRERR

For the six months ended 30 June 2024 EHZEZ—_ZF_WF A=+ HI/~EA

The statutory reserve represents the amount transferred from net profit for
the year of the subsidiaries established in the People’s Republic of China (the
“PRC") (based on the subsidiaries’ PRC statutory financial statements) in
accordance with the relevant PRC laws until the statutory reserve reaches
50% of the registered capital of the subsidiaries. The statutory reserve
cannot be reduced except either use to set off the accumulated losses or
increase capital.

The capital reserve includes: (1) a debit amount of RMB5,156,000
related to an excess of the proportionate share of carrying amount of
net assets acquired upon the acquisition of the remaining interest in
Guangzhou Aoyuan Property Services Company Limited from Shenyang
Hua Xin International Company Limited, a non-controlling shareholder,
in previous years; (2) share capital of subsidiaries contributed by fellow
subsidiaries of the amount of RMB26,700,000 in total prior to the
completion of group reorganisation; (3) deemed distribution of a debit
amount of RMB58,917,000 in total to ultimate holding company upon
group reorganisation. For details of the group reorganisation, please
refer to the annual report of the Group for the year ended 31 December
2018; (4) a debit amount of RMB548,000 arising from acquisition of
additional equity interest in a subsidiary from a former non-controlling
shareholder of the subsidiary, which represents the difference between the
consideration payable and the adjustment to the non-controlling interest
in the subsidiary; and (5) a credit amount of RMB1,409,000 arising from
acquisition of the 70% equity interests in Masterwin Developments Limited
under merger accounting basis which acquired from Add Hero Holdings
Limited, a subsidiary of China Aoyuan Group Limited (“China Aoyuan”).

The special reserve includes: (1) a debit amount of RMB43,214,000 related
to the net return to Guangzhou Aoyuan Assets Management Company
Limited (“Guangzhou Aoyuan Assets Management”), a subsidiary of
China Aoyuan, which represents the net fundings transferred from Panyu
Commercial Operational Services Business (as defined in note 2 of annual
report of the Group for the year ended 31 December 2018) to Guangzhou
Aoyuan Assets Management prior to the completion of the group
reorganisation; and (2) a credit amount of RMB18,432,000 related to the
net contribution from Guangzhou Aoyuan Assets Management, which
represents the net fundings transferred from Guangzhou Aoyuan Assets
Management to Panyu Commercial Operational Services Business prior to
the completion of the group reorganisation.

Bat

(a)

EERBBERBEABEDPEARKNE(FEAD A
AR BRI MBS R B F AR REHS
REMPBEEEMBHRR) BRNEE  EEEE
FEEDZEMBRAZEMEARNS50% ° B IEA
RIEE R BRIEMEAR - BRI AR DEE
-

BAREBERE WASEEELENBREREES
RAR (RBEFERIFZERKRT) WHHEEMNEE
MERBERATBR THEREBEMEETEEE
AREEFTI L Bl {E 77 £ %8 A R % 5,156,000 7T ;
QREBEMETKR - RREMNBREEHBR
AR AN 48 & 55 A R #526,700,0007T : Q)R EEE
A MRKERABDRIERERETLBRFTA
R#58,917,000 - SEEEMNFIE  FL2HAE
EEBEE T \F+_A=+—BIEFENF
W@ m—BHRERRAIEERRRKEZNE
NRIFIMNEREE £ RIfE 7T & 7 AR ¥ 548,000 7T
ZEeBERENRELZNBARFIEREZRFE
ZHEBMER RO)EAHETEETTRHRER
SEROBRAR (RERE] MM E A F A
Hero Holdings Limited Yt f& Masterwin Developments
Limited 70% R EFEENE T EBARE
1,409,000 7T °

FRIFEeRE (W FPEREMNBEARENREE
ERLCEBRERAR((BENREEELEEE])
HFE SR E T &5 AR 43,214,000 © Ei5
SEEATKAIEE BN EEEREEL (B8
AAEEHEEZE T \E+_A=+—HLFE
ZERMFED) AENBEEELE T RERNTF
e RQEMNREEELLEENFERIES
EEATKAERMNREEELEERNEESD
EEERGEFEBENZIESNEFSBARE
18,432,000 7T °
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Condensed Consolidated Statement of Cash Flows

mHGEeReRE

For the six months ended 30 June 2024 EHZEZ—_Z_WFNA=1+HI/~EA

30.06.2024 30.06.2023
—E-E —E=4F
ANA=1H ~NA=Z+H
RMB’000 RMB’'000
AR¥T T ARBEF T
(unaudited) (unaudited)
(REEFER) (RIEEZ)
CASH FLOWS FROM OPERATING ACTIVITIES E& ZHELNBESRE
Cash generated from operations KEmERS 48,066 8,302
Income taxes paid B EH (15,114) (34,826)
NET CASH FROM/(USED IN) OPERATING ReESTEME (A BRLFHE
ACTIVITIES 32,952 (26,524)
CASH FLOWS FROM INVESTING ACTIVITIES REFBHELENRERE
Purchase of property, plant and equipment EEWE  BERRE (1,095) (925)
Proceeds from disposal of property, HEME - BE KB ZFEHIE
plant and equipment 21 -
Proceeds received on disposal of subsidiaries RBEFELERBQRWEZ
in the prior year ZIECE ¢ 3,500 -
Repayment from other related parties E B EE 7 B - 366
Increase in restricted bank deposits PR B R 1T 7 g 0 (2,990) -
Release of restricted bank deposits bR R BRI TIE K = 60,442
Dividend received Bk A% B 871 -
Interest received BUH B 11,668 5,964
NET CASH FROM INVESTING ACTIVITIES RETHFRERLFH 11,975 65,847
CASH FLOWS FROM FINANCING ACTIVITIES BEZHELNBESRE
Repayment of bank borrowings IRITIBEFER (15,000) (4,000)
Interest paid on bank borrowings EATIRITERF A (2,648) (3,526)
Interest paid on leases liabilities ENEEAETA (141) (331)
Advance from non-controlling shareholders of /&~ 5] 3E 5 A% % 5 # 3k
subsidiaries - 2,052
Repayments of lease liabilities HEBREEN (885) (5,580)
Dividends paid to non-controlling interests XA T IR R B AR B - (3,000)
NET CASH USED IN FINANCING ACTIVITIES ®BEEEFTABE S FE (18,674) (14,385)
NET INCREASE IN CASH AND CASH ReERASEEMWEM
EQUIVALENTS FE 26,253 24,938
CASH AND CASH EQUIVALENTS AT HYBEeRREEEEY
BEGINNING OF THE PERIOD 960,295 826,180
Effect of foreign exchange rate changes bR o B 1,878 18,587
CASH AND CASH EQUIVALENTS ATEND OF HiXkHEREESEEY - B :
THE PERIOD AND REPRESENTED BY:
Bank balances and cash RITESR NI S 988,426 869,705
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Notes to the Condensed Consolidated Financial Statements

AR S M RRME

For the six months ended 30 June 2024 EHZEZ—_ZF_WF A=+ HI/~EA

GENERAL INFORMATION

Starjoy Wellness and Travel Company Limited (formerly
known as “Aoyuan Healthy Life Group Company Limited”)
(the "Company”, together with its subsidiaries, collectively
referred to as the “Group”) is a company with limited liability
incorporated in the Cayman Islands and with its shares listed
on the Main Board of The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”) on 18 March 2019. The
Company was incorporated and registered as an exempted
company with limited liability in the Cayman Islands under the
Cayman Islands Companies Law Chapter 22 (Law 3 of 1961,
as consolidated and revised) on 13 December 2016.

The principal activity of the Company is investment holding. Its
subsidiaries are primarily engaged in the provision of property
management services and commercial operational services.

As at 30 June 2024, Best Discovery International Limited (“Best
Discovery”), an independent third party of the Company and
is not connected with China Aoyuan, and Main Trend Limited
("Main Trend"”), a company incorporated as an exempted
company with limited liability in the British Virgin Islands and
controlled by China Aoyuan, hold 29.90% and 24.68% of
the entire issued share capital of the Company, respectively.
Accordingly, Best Discovery is the single largest shareholder of
the Company and Main Trend is a substantial shareholder of
the Company.

Subsequent to the end of the reporting period, on 25
July 2024, NanYue StarBridge LPF (the “Vendor”), the
sole shareholder of the single largest shareholder of the
Company (i.e. Best Discovery), entered into an agreement (the
“Agreement”) with Bao Yi LPF (the "Purchaser”), pursuant
to which the Vendor agreed to transfer the entire issued share
capital of Best Discovery to the Purchaser. The completion
took place on the date of Agreement. Upon completion, the
Vendor ceased to indirectly hold any interest in the Company
and the Purchaser became interested in approximately 29.90%
of the total issued shares of the Company through Best
Discovery, which remained as the single largest shareholder
of the Company. Please refer to the announcement of the
Company dated 26 July 2024 for details.

—RE#H

EMERKROD AR AR (5178 [ REEE
EEEBARRAAD (FQ7R]  FRE
MELR SR (AEE]) R —HRHES
HEEMRINBRAR - HEROR=F
—NE=ZAtN\AEBEBRERXZMER
NE (B ERET - ARFR-F
—RETZAT=ERBEHSHSRFE
FR2E (—NAARN—FBIREN K6
MEF) RREBESEMKRIMER K
HEARAT]

ARAMEEXBRREER - HEAR
AEZREREDEEERFALBRE
RS -

RZZF_WF /X A=+ H - Best Discovery
International Limited ([ Best Discovery |
ARARMBYE=F HPRREEHRER
) MAEARAG ([BHE] - ZARINE
BHERARHEIMK IR —REREER
Aal kAP EREZER) D AFEE ARG
2EE BATIRZANH929.90% % 24.68% ° A
it + Best Discovery /&N /A &) ) B — i K%
RomBAEARARMNEEZRE o

REEHERE RZZ_NFEA-+1
H - AR5 B — & KM E Best Discovery 7
H-RREEERAREEES (ER]
HiBao Vi LPF([E R ]) a1 e ([H& ) -
It - = A 7 B ¥ % Best Discovery 2 & &
BEEITRATER - mR AR B
BE-RNTKE  BEATEBREREAR
AlfE ] #E % - T B J5 1535 18 Best Discovery
(MABRRAE—HRARR) RARF R
B BTN 4929.90% F A S o +F
BREEHNARFRBEHAZT-_NF LA
Z+RBZRE-
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GENERAL INFORMATION (Continued)

The condensed consolidated financial statements are presented
in Renminbi (“RMB"), which is the same as the functional
currency of the Company and most of the entities comprising
the Group, and all values are rounded to the nearest thousand
("000) unless otherwise indicated.

BASIS OF PREPARATION

The condensed consolidated financial statements for the
six months ended 30 June 2024 have been prepared in
accordance with International Accounting Standard 34
“Interim Financial Reporting” issued by the International
Accounting Standards Board as well as with the applicable
disclosure requirements of Appendix 16 to the Rules
Governing the Listing of Securities on The Stock Exchange of
Hong Kong Limited.

The condensed consolidated financial statements do not
include all the information and disclosures required in the
annual financial statements, and should be read in conjunction
with the Group’s financial statements for the year ended 31
December 2023.

MATERIAL ACCOUNTING POLICIES

The condensed consolidated financial statements have been
prepared on the historical cost basis except for investment
properties and certain financial instruments, which are
measured at fair values, as appropriate.

The accounting policies and the methods of computation
used in the unaudited condensed consolidated financial
statements for the six months ended 30 June 2024 are the
same as those followed in the Group’s audited consolidated
financial statements for the year ended 31 December 2023.
The adoption of the new and amendments to International
Financial Reporting Standards (“IFRSs”) that are relevant
to the Group and effective from the current period had no
significant effects on the results and financial position of the
Group for the current and prior periods. The Group has not
early adopted the new and amendments to IFRSs that have
been issued but are not yet effective. The directors of the
Company do not anticipate that the adoption of the new and
amendments to IFRSs in future periods will have any material
impact on the Group’s condensed consolidated financial
statements.

Starjoy Wellness and Travel Company Limited E1REEHR A3 E R A 8

Notes to the Condensed Consolidated Financial Statements
LRkt E
For the six months ended 30 June 2024 EHZEZ—_Z_WFNA=1+HI/~EA

—REH &)

BRGEMERRAARF RAEAK A EE
MAHDERZINEEEARE AR
WEH - RIESBHA  AREEML
EREATA(TIT) °

RREE

BHE T -WENA=1+HIEANERZH
PR EVBRECBREBEEBR ST ERIEE
GEMHO B 25 E RIS 3457 [ BRBT 75
REIRBBHEARSMERRAES £
MREIM ST A2 EREERERE -

RS A SRR A BIEFEMERE
FTERMMBEER RIEFESIE - BEEAK
SEHE_ZT-_=F+-A=+—HILF
B2 IERER —HH6IE -

FEEIHE

BRGRE M MA D IRELRAELRFER -
HREMEMRETERTARI - EJ0R
NFEAEREE) -

BHE_Z-WNFRA=+THIEXREANK
REZEARAM B RRABOSEBR
M8 ERAREHE T _=F+—
A=+ B LFENEEZERAMBEHRE
P8 a& 18R - &M AR EARR I i A
HA R A 0 T R MRS AT BIBR A s
FR(TERMBREER]) - HAKEE
7R FA ] K 38 1 HA ] 0 S 48 B B 7G5 A 3 £
EAFE AKEITEREFRASHEMME
R R AR 2 F AT A RT BIFR B 75 o o 2
Al ARREZAHNRARAERAZE
el REETBRRMEREENH A EH
ZERGREMBRRYBEEMEATE -



Notes to the Condensed Consolidated Financial Statements
LRkt E
For the six months ended 30 June 2024 EHZEZ—_ZF_WF A=+ HI/~EA

REVENUE AND SEGMENT INFORMATION 4.

Disaggregation of revenue

BARSHBEH
A5

Six months ended

BEUTAHLEAREAR
30.6.2024 30.6.2023
—E-E —E-=F
~NA=1+8H ANA=t+H
RMB’000 RMB'000
AR®T ARETT
(unaudited) (unaudited)
(REEEZR) (RgER)
Type of services PR A
Property management services MEEERK
Property management services EEE RS 521,118 573,616
Sales assistance services 5 & B RS 2,648 9,158
Community value-added services 1 [ 18 {8 AR 75 70,534 96,845
Heating services B AR 7 22,974 27,866
Others H A 2,182 2,647
619,456 710,132
Commercial operational services EEELERY
Commercial operation and MEELEREERE
management services 80,589 73,066
Market positioning and business % EAL R P BB RS
tenant sourcing services - 3,342
80,589 76,408
Total st 700,045 786,540
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Notes to the Condensed Consolidated Financial Statements

B e M BHRERME

For the six months ended 30 June 2024 HZE-_Z—WNFA=+HIEEA

4. REVENUE AND SEGMENT INFORMATION 4.
(Continued)

Disaggregation of revenue (Continued)

BARSHBEH &)

WASRE(E)

Six months ended

BEUTHHIEXREAR
30.6.2024 30.6.2023
—E_F —EZ=F
~NAZ=+H ~A=+H
RMB’000 RMB’000
ARET T ARET T
(unaudited) (unaudited)
(REER) (REEEZ)
Type of customers EFER
Property management services MEEE R
External customers INER P 602,558 676,309
Related parties/fellow subsidiaries* ek A CEN PN 14,029 30,064
Other related parties* b AR T * 2,869 3,759
619,456 710,132
Commercial operational services BMEELERK
External customers INERE 67,864 64,132
Related parties/fellow subsidiaries* R, B AK B AR 12,725 12,276
80,589 76,408
Total @t 700,045 786,540
Timing of revenue recognition WA 7 R R
Over time —ERFE A 680,496 760,038
A point in time T B T 2 19,549 26,502
Total @t 700,045 786,540
* Related parties are subsidiaries of China Aoyuan, a substantial s ATREBEMNHERAR  HRX =

shareholder of the Company as at 30 June 2024, and the then
controlling shareholder as at 30 June 2023. The other related
parties are joint ventures and associates of China Aoyuan.
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Notes to the Condensed Consolidated Financial Statements

AR S M RRME

For the six months ended 30 June 2024 EHZEZ—_ZF_WF A=+ HI/~EA

REVENUE AND SEGMENT INFORMATION
(Continued)

Segment information

The Group's operating segments are determined based on
information reported to Chief Executive Officer, being the
chief operating decision maker (“CODM") of the Group
for the purposes of resource allocation and assessment of
segment performance, focused on types of services provided.
The accounting policies applied in determining segment
revenue and segment results of the operating segments
are the same as the Group’s accounting policies. Segment
results represent the profit earned by each segment without
allocation of central administrative costs, change in fair value
of investment properties and equity instrument at FVTPL,
certain other income, gains and losses and finance costs.

The Group’s operating and reportable segments are as follows:
a. Property management services

The Group engaged in the provision of property
management services, sales assistance services,
community value-added services, engineering
installation services and heating services for both
residential and non-residential units to property
developers, property owners and residents.

b. Commercial operational services

The Group engaged in the provision of commercial
operation and management services and market
positioning and business tenant sourcing services
to commercial property developers and commercial
property lessees.

4.

BARSBEH &)

SMAEH

AEENELNBHRBELNRDEERK
A DR (AR HREERSER)
MBMMAAEENTRAEAR (BREEL
ERRE(ETEREREE])) EHRNE
HEE - BEDBBARELE DA 2D H
REMERZ @ BIREANEE ST K
R o BRE AR TR I B ) BCAR BRTTRUARAS
BREMERBEAVFEAABR 2 #BETA
ZRFEZE FTEREMBA - K
REB R BRANERT &S BAE5ER
o

AEBHEER2HO AT ¢

a. WF EERE
AEBERERAMERER FXT R
ERREHEEERIIFEETETHYE

BT - HEWBR - 1=
ERY - TIRLZEMR RMERE

b. EEREEZRHE
AEERENEEDERED LA

EYWEABRARBHRELRER
PR LA K2 71355 56 iz K% 7 = R AR TS
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REVENUE AND SEGMENT INFORMATION

(Continued)

The following is an analysis of the Group’s revenue and results

by reportable and operating segments:

Six months ended 30 June 2024 (unaudited)

Segment revenue

Segment results

Net exchange gain

Change in fair value of investment
properties

Change in fair value of equity
instrument at FVTPL

Central administrative costs

Interest on lease liabilities

Interest on bank borrowings

Profit before tax

7 JEUA

PEE 33, 4 & % B8
REMEZAFE

BAFERIABRRZE
mTAZRAFEEZS
BT TER AR AR
HEAEBENE
RITIEFKF B

B A% A g A
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4. WBARSHBEH @

Notes to the Condensed Consolidated Financial Statements
LRkt E
For the six months ended 30 June 2024 EHZEZ—_Z_WFNA=1+HI/~EA

T RAREBIRA 2H MK LD EE 5B
WA KRBT
BE-Z-mMFXRAZTHLEAMEA R
BER)
Property Commercial
management operational
services services Total
MEEERE BRELRHK et
RMB’000 RMB’000 RMB’000
AR®T T AR®T T AR®T T
619,456 80,589 700,045
86,773 31,990 118,763
1,878
(1,920)
(7,096)
(8,730)
(141)
(2,648)
100,106



Notes to the Condensed Consolidated Financial Statements

AR S M RRME

For the six months ended 30 June 2024 HZE-_Z-_WNFA=+HIE~EA

4. REVENUE AND SEGMENT INFORMATION

(Continued)

Six months ended 30 June 2023 (unaudited)

Segment revenue

Segment results

Net exchange gain

Change in fair value of equity
instrument at FVTPL

Central administrative costs

Interest on lease liabilities

Interest on bank borrowings

Profit before tax

No assets and liabilities are included in the measures of the
Group’s segment reporting that are used by the CODM.

7 BB

D EPRE

M 5 W 25 5 58
?E’AEFTEJ)KTE § e
mLAZRAFES
HREBTTBURC AR
HEBBENE
RITRE KA B

B 35 A )

Accordingly, no segment assets and liabilities are presented.

4. WARSEHBEH &)

BE-E-=FXA=Z1+HLAEA (K

RER)
Property Commercial
management operational
services services Total
MEEIRRY BEESRS #Et
RMB’000 RMB’000 RMB’000

ARBTT ARBTT ARBTT

710,132 76,408 786,540

86,937 16,262 103,199

18,587

(828)
(29,598)
(331)
(3,526)

87,503

FELEARARARTEAEE D B2 M
WESABENEBE FAHIEZ2T]HE
BERAE-
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Notes to the Condensed Consolidated Financial Statements
LRkt E
For the six months ended 30 June 2024 EHZEZ—_Z_WFNA=1+HI/~EA

4. REVENUE AND SEGMENT INFORMATION 4. KWARSEEE &)
(Continued)
Other segment information Htt5a&E#E
Six months ended 30 June 2024 (unaudited) BE-Z-NEXA=Z+HILEAEA (X
BERZ)

Property Commercial
management operational

services services Unallocated Total
NEEERE BEELRE Ko E #et
RMB'000 RMB'000 RMB’000 RMB‘000

ARBTR ARBTR ARBTR ARBT R

Segment information included &t A D EEEEM

in the measure of segment DEVERS -
results:
Depreciation of property, M BB REE

plant and equipment e 3,506 298 - 3,804
Amortisation of intangible B EERH

assets 4,705 = — 4,705
Depreciation of right-of-use ERREEENE

assets 144 633 353 1,130
Impairment losses under EHEEEEER

ECL model, net of ETZREEE

reversal N 81,111 647 - 81,758
Loss on disposal of BREWNE BER

property, plant and FEEE

equipment 1,873 - - 1,873
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Notes to the Condensed Consolidated Financial Statements

AR S M RRME

For the six months ended 30 June 2024 EHZEZ—_ZF_WF A=+ HI/~EA

REVENUE AND SEGMENT INFORMATION 4.

(Continued)

Other segment information (Continued)

Six months ended 30 June 2023 (unaudited)

BARSHBEH &)

HthWEH (&)

BE-E-=ZFX"A=Z+HLAEA (K
BER)

Property Commercial
management operational
services services Unallocated Total
MEBERYE BFEELRS RAB mst
RMB'000 RMB'000 RMB'000 RMB’'000
ARETT AR®TT ARBTT ARETT
Segment information included &t AR EEEEM
in the measure of segment DEER
results:
Depreciation of property, Mm% BB KEE
plant and equipment e 1,932 482 - 2,414
Amortisation of intangible BB ERH
assets 6,557 - - 6,557
Depreciation of right-of-use ERREEENE
assets 1,540 142 - 1,682
Impairment losses under EHEEEEER
ECL model, net of ETZREERE -
reversal B o] 77,736 6,536 - 84,272
Gain on disposal of BEME BER
property, plant and Bl
equipment (2) - - (2)
Geographical information HESH

The Group's revenue from customers is derived solely from its
operations and services rendered in the PRC and over 90% of
the non-current assets of the Group are located in the PRC.

Information about major customers

There were no major customers for whom revenue from
transactions with a single customer or group of entities under
common control contributing over 10% of the total revenue
of the Group.

AEENEPBAERENFEBNESE R
PRIR MRS - E AR B BB 90% B 3F
B EEMNTE -

FEEFRH
BiEEE TP AR ARENNERE

M 5 WAE AN E B AU A10% A £ &Y
IBEP -
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Notes to the Condensed Consolidated Financial Statements

RS M RRME

For the six months ended 30 June 2024 EHZEZ—_Z_WFNA=1+HI/~EA

5. OTHER INCOME, GAINS AND LOSSES 5. HfilgA -2 REBIR
Six months ended
BZUTHABIEAEA
30.6.2024 30.6.2023
—ESE-E —EC=HF
~NA=1+H ~A=1+H
RMB’000 RMB’000
ARET T AREF T
(unaudited) (unaudited)
(REEER) (REEZ)
Bank interest income ER1TH BUE A 11,668 5,964
Net exchange gain b 5 s 558 1,878 18,587
Government grants BT # Bh 6,593 9,932
Change in fair value of investment wEWE L NTE
properties g (1,920) -
(Loss)/gain on disposal of property, M BEMREBEZRE
plant and equipment (1B%K) Wz (1,873) 2
Dividend income from equity investment R A& & Z f& B4 A 871 1,500
Change in fair value of equity instrument & F{Hzt A8 2 #Ex
at FVTPL TAEZRAFEES (7,096) (828)
Gain on early termination of leases IRANRIERE 2 Wz - 2,474
Others HAih - 65
10,121 37,696
6. FINANCE COSTS 6. MBRF
Six months ended
HZELUTAHBIEAEA
30.06.2024 30.06.2023
—E-E —E =
NA=+H ~NA=+H
RMB’000 RMB’000
ARET T ARETF T
(unaudited) (unaudited)
(REFER) (RIEEZ)
Interest on: ATHEBEZHE
Bank borrowings RITERK 2,648 3,526
Lease liabilities HEARE 141 331
2,789 3,857
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Notes to the Condensed Consolidated Financial Statements

AR S M RRME

For the six months ended 30 June 2024 EHZEZ—_ZF_WF A=+ HI/~EA

INCOME TAX EXPENSE

FRris R

Six months ended

BZEUTAHLEAREAR
30.6.2024 30.6.2023
—E_E B
A<A=+H NA=+A
RMB’000 RMB'000
AR®T ARBTT
(unaudited) (unaudited)
(REEX) (REER)
Income tax expense recognised EERIENA B
comprises of:
Current tax: BIHEATR 1A -
The People’s Republic of China (“PRC”)  FEARKFE ([HE])
Enterprise Income Tax (“EIT") EMEH (%
FRE8l) 30,931 31,981
Deferred tax AT TR IR (5,924) (13,200)
25,007 18,781

No provision for Hong Kong Profits Tax has been made as
there was no assessable profit derived from Hong Kong for
both periods.

Under the Law of the People’s Republic of China on EIT (the
“EIT Law”) and Implementation Regulation of the EIT Law,
the tax rate of the PRC subsidiaries is 25% for both periods.

According to the provisions of Caishui [2019] No.13 and
Guoshui [2019] No.2, certain subsidiaries of the Group, enjoy
preferential income tax policies for the small and low profit
enterprises for both periods.

Aoyuan Intelligent Life Services (Guangzhou) Group Company
Limited, a subsidiary of the Group, obtained the certificate
of “National High-tech Enterprise” in 2023, under which it is
entitled to a preferential income tax rate of 15% for the three
years from 1 January 2023 to 31 December 2025.

X M E AR I SR B BB R ERRBUR A -
A B BB NS AL

BIEREARLMBECEMRGSTIL (1%
FrERE) ROEMEREEMIEN - &
BB A B AR EEM AR E A 25% o

1B 5 B F5[2019] 82 13 5% K B #2 [2019] & 2
SRR TE  AEBEETHEQ AR ED
MEH/NDAMFICENEERMERBCER

REBRBARRESE4ERS (BIM)
SEERARR_Z_ZFEFSIERS
MEMEEIFE Bl 220 FER
—E-=F#—A—HB&-_Z-_RAF+_-H
—t+—HE=HAFE=FEEMEHXE
15% °
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RS M RRME

For the six months ended 30 June 2024 #HZ—

“ERNRA=TRIEANEA

8. PROFIT FOR THE PERIOD 8. HIA&F
Six months ended
BZEUTAHLEXEAR
30.6.2024 30.6.2023
—E_NE TEC=F
AA=t+H NA=TAH
RMB’'000 RMB'000
AR® T AREEF T
(unaudited) (unaudited)
(REEZ) (REgE%)
Profit for the period has been arrived at  EEP# FIAE 408 (T A)
after charging/(crediting) the T EIESH :
following items:
Amortisation of deferred contract costs B $HIEIE A LI A 268 -
Depreciation of property, plant and W BRERRETE
equipment 3,804 2,414
Depreciation of right-of-use assets HRAREENE 1,130 1,682
Amortisation of intangible assets B AEEE
(included in cost of services rendered) (FEAPTIREE AR TG A A) 4,705 6,557
Staff costs B TRRA 116,447 159,207
Impairment losses recognised/ AT EHERER, (BE)
(reversed) on: B EE
Trade receivables =) e 80,323 41,952
Other receivables E’rﬁlfgﬂﬁm 1,065 (675)
Related parties/fellow subsidiaries B 77 /R Z M B A A (510) 44,702
Non-controlling shareholders of ﬁ% NaEl R IERE Hxﬂxﬁ
subsidiaries - (5)
Other related parties E {th BE B 880 (1,702)
Total impairment losses under ECL TBEEEEEENIET 2
model, net of reversal BEEEER  HIkED 81,758 84,272
9. DIVIDENDS 9. KR
The aggregate amount of the final dividend declared and paid RAHBEE R NHRBREBEER

in the current period is nil (six months ended 30 June 2023: T(Hz2—ZE-_=FA=1+HIEAR :
nil). z) o

AAREEIHE_E_NESA=T
B 17N E A iZE s E IR S AR A HARR &

(@i—é—_i/\ﬂ_+at/\1.ﬂ .
&) -

The directors of the Company do not recommend or declare
any payment of an interim dividend for the six months ended
30 June 2024 (six months ended 30 June 2023: nil).
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Notes to the Condensed Consolidated Financial Statements

AR S M RRME

For the six months ended 30 June 2024 HZE-_Z-_WNFA=+HIE~EA

10. EARNINGS PER SHARE 10.

The calculation of the basic and diluted earnings per share
attributable to owners of the Company is based on the
following data:

Earnings: B
Earnings for the purposes of basicand ~ AR I EERER K #E
diluted earnings per share, being BN &EA (BPARA A
profit for the period attributable to A ARMEERREN)

owners of the Company

BERET

ARAHAANBEEREAREERFT)
RIBATEIRRTH -

Six months ended

BZUTAHIEAEAR
30.6.2024 30.6.2023
—E-MEF —E=F
ANA=1H ~NA=+H
RMB’000 RMB’000
AR®T ARBTTT
(unaudited) (unaudited)
(REER) (RigEZ)
81,648 63,220

Number of shares: RGEE :
Weighted average number of ordinary ~ AR ETH &G ER & #5E
shares for the purpose of basic and BN E AR
diluted earnings per share T8

Six months ended

The computation of diluted earnings per share for both periods
does not assume the exercise of the Company’s share options
outstanding during the current and prior periods because the
exercise price of those options was higher than the average
market price of the Company’s shares during the current and
prior periods, respectively.

BZUTHHIEAEAR
30.6.2024 30.6.2023
—E_F —E-=F
~NA=+H ~NA=TH
(unaudited) (unaudited)
(REEER) (REgEZ)
726,250,000 726,250,000
HRZEEREZITEEHENA QAR
PRABERBFHEz FHmE - R

Pl 8 HA R 5t B 5 P 58 & N I R R AR AT
ARBRAERE B ERREEARTE 2B
RS HE o

Inferim Report 2024 = — U4 BisR &

65



Notes to the Condensed Consolidated Financial Statements
SRS ISR

For the six months ended 30 June 2024 #HZ—

11.

66

12.

MOVEMENTS IN PROPERTY, PLANT AND
EQUIPMENT

During the current interim period, the Group acquired
items of property, plant and equipment with a total cost
of RMB1,095,000 (six months ended 30 June 2023:
RMB925,000). Items of property, plant and equipment with
a net book value of RMB6,446,000 were disposed of by the
Group during the six months ended 30 June 2024 (six months
ended 30 June 2023: RMB115,000) for cash of RMB21,000
and settlement of trade payables of RMB4,552,000, resulting
in a net loss on disposal of RMB1,873,000 (six months ended
30 June 2023: gain on disposal of RMB2,000).

MOVEMENTS IN RIGHT-OF-USE ASSETS

Right-of-use assets comprised of office premises and staff
quarters. During the current interim period, the Group has
not signed any new lease agreements. During the six months
ended 30 June 2023, on lease commencement, the Group
recognised right-of-use assets of RMB4,610,000 and lease
liabilities of RMB4,610,000.

Starjoy Wellness and Travel Company Limited 212 B2 ik Bt 135 R 2 7

“ERNRA=TRIEANEA

11.

12.

Mk BERZMEH

RAFRHEM  NEBNERERARE

1,095,000 (B2 —=F,"A=+H
IE7XEA - AR 925,0000T) BE W -
MENEEEE - REE_T-NFA
_+E|Jt/\1lﬂ Z’»‘E.Hj /EPEEETE
BARYG6,446,000LHME - BE K&
#HER BEZE-_=ZF"A=ZTHLX
@A : AR 115,0007T) LA EIE & A
R¥21000cREHEFENFEBEBAR
#54,552,00000 EEHEFEEARE
1,873,000t (BEZ T _=F~A=1H
IENER - HERZ AR 2,0007T) °

ERERESRE

ERAREEERMAEMEREIES -
A HIERRE - A BN BB AT EMFE
EHE - -RNBE_T_=FA=tAHL
NEA - REERIRE - AEERERER
EEEARK4610000T RHEEEA
K% 4,610,000 7T °



Notes to the Condensed Consolidated Financial Statements
LRkt E
For the six months ended 30 June 2024 EHZEZ—_ZF_WF A=+ HI/~EA

13. TRADE AND OTHER RECEIVABLES 13. BEHRHEMBIKHRIEA

30.6.2024 31.12.2023
—ES-E —E=F
~NA=1H +=-—A=+—H
NOTES RMB’000 RMB’000
Bt ARET T AREF T
(unaudited) (audited)
(REEER) (K2
Trade receivables H 5 W IE 802,868 666,049
Less: impairment losses W IBEERBERRI T
under ECL model, BERTE - kR ED
net of reversal (285,133) (204,810)
Total trade receivables B 5 e R IE fa % 517,735 461,239
Other receivables: E b fE U GRIE
Deposits Ze (a) 24,341 27,110
Payments on behalf of REPIHK
residents (b) 77,000 69,930
Input tax to be deducted I NEIER 15,510 27,903
Prepayments TE AT /I8 30,972 24,925
Others EAh 34,218 39,988
182,041 189,856
Less: impairment losses B EHEABARET
under ECL model, KR EEE -
net of reversal B (7,455) (6,390)
174,586 183,466
Total trade and other BN H M EWFIARRE
receivables 692,321 644,705
Analysis for reporting purpose: E¥Rk % B 82 517
Non-current assets NBEE (BEHEERS)
(included in deposits) 2,900 2,900
Current assets MENEE 689,421 641,805
692,321 644,705
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SRS ISR

For the six months ended 30 June 2024 EHZEZ—_Z_WFNA=1+HI/~EA

13.

TRADE AND OTHER RECEIVABLES (Continued)

Notes:

(a) The balance represents the amount paid to the service providers
as deposits.

(b) The balance represents the amount paid on behalf of residential

communities and commercial tenants to the utilities service
providers for the services provided.

Property management service income under property
management service segment and commercial operation and
management service income under commercial operational
service segment are generally required to be settled by
property owners and property developers within 60 days upon
the issuance of demand note.

Generally, the counter-parties of market positioning
and business tenant sourcing services under commercial
operational service segment are required to make installment
payments in accordance with the payment schedule as set out
in contracts. However, depending on market conditions and
bargaining power of the counter-parties, credit and payment
terms may vary in accordance with the contracts.

The following is an aging analysis of trade receivables,
presented based on the date of demand note:

RERHAMBUKREAZ)
At -

(@ EHRERRBHEER X NOREIAE -

(b) mEREREEEEREPRAIMEERE
HIERE B PR IR (AR TS ST B9 RIR

MEEZRE D BOMERERBKAR
BRELZRH D ANEXES MEERE
WABEREHHBERORANERSE

ERMERERES

\

—RME - BEELERBDIHISENM R
BEARERFORZEFARESME
MR EET O BNR - A RFEHR
kR SEFORERED  FEEIMER
FREGHME -

AT REZREFANREN - HER
HEERHED

30.6.2024 31.12.2023

—E-NEF T =F

~B=1+H +=ZA=+—H

RMB’'000 RMB'000

AR®T ARBTTT

(unaudited) (audited)

(REEER) (&%)

0 to 60 days 0E 60X 120,291 58,765
61 to 180 days 612 180K 99,400 127,703
181 to 365 days 181 £365K 131,416 116,470
1 to 2 years 1224 186,729 177,839
2 to 3 years 2E 3% 127,333 102,751
Over 3 years B3 F 137,699 82,521
802,868 666,049
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Notes to the Condensed Consolidated Financial Statements

AR S M RRME

For the six months ended 30 June 2024 EHZEZ—_ZF_WF A=+ HI/~EA

14. AMOUNTS DUE FROM RELATED PARTIES/

14. BBEBS FARHEBLRRE

FELLOW SUBSIDIARIES
30.6.2024 31.12.2023
—ESE-E —E =
ANA=TH +=—A=+—H
RMB’000 RMB‘000
ARET T ARET T
(unaudited) (audited)
(REEFER) (K2 %)
Trade nature H5ME 381,527 357,104
Less: Impairment losses under B TEEIERERERE T
ECL model, net of reversal EETE - MR ED (231,621) (232,131)
149,906 124,973

Related parties are subsidiaries of China Aoyuan, a substantial
shareholder of the Company as at 30 June 2024, and the then
controlling shareholder as at 30 June 2023.

The Group generally grants a credit period of 60 days (31
December 2023: 60 days) for its provision of property
management services and commercial operational services to
its related parties/fellow subsidiaries. The following is an aging
analysis of trade amounts due from related parties/fellow
subsidiaries presented based on date of demand note:

BT ATRHRENHBLAR  EAAAD
AIR-_ZE_WFAAA=ZTHHNEERE
MRZZE-=ZF A NA=THAERNER
PR -

REEREBE S, REHBARED
XTERBEEEEERBE —BET
0OXR(ZE-_=F+_A=+—H:60X)
MEES UTARBEEAH2TIMNE
UeBEEE 5,/ B X B A B & 5 ZR A B BR 14
DT

30.6.2024 31.12.2023

—ESE-E —E-=F

ANA=TH +=ZA=+—H

RMB’000 RMB’'000

AR%T T ARBTT

(unaudited) (audited)

(REER) (FEEZ)

0 to 60 days 0E 60X 12,738 38,351
61 to 180 days 61 % 180K 15,778 30,975
181 to 365 days 181 £ 365X 67,044 32,975
1to 2 years 12245 77,660 123,746
2 to 3 years 2FE3F 94,590 131,057
Over 3 years FAIA 3 F 113,717 =
381,527 357,104
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B e M BHRERME
For the six months ended 30 June 2024 EHZEZ—_Z_WFNA=1+HI/~EA

15. AMOUNTS DUE FROM OTHER RELATED 15.  FEMH i B Bk 5 =R 1A
PARTIES
30.6.2024 31.12.2023
—2-mF —E=F
A~NA=t+H +TZA=+—H
RMB’000 RMB’000
AR¥T T AREF T
(unaudited) (audited)
(REERX) (fe&=%)
Trade nature BE5HE 41,536 40,944
Non-trade nature IEEZHMHE 1,590 1,590
43,126 42,534
Less: impairment losses under B TBEIERERERRE T Y
ECL model, net of reversal BAEEE - kR (42,583) (41,703)
Total T 543 831
The other related parties are joint ventures and associates HMAE T ATPERERN G E b RS
of China Aoyuan. The non-trade amounts advance to other NAEle MEMEAR T RNNIEESFHIER
related parties are unsecured, interest-free and repayable on mIEI RERIRERKEER -
demand.
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AR S M RRME

For the six months ended 30 June 2024 EHZEZ—_ZF_WF A=+ HI/~EA

AMOUNTS DUE FROM OTHER RELATED
PARTIES (Continued)

The Group generally grants a credit period of 60 days (31
December 2023: 60 days) for its provision of property
management services and commercial operational services to
its other related parties. The following is an aging analysis of
trade amounts due from related parties presented based on
date of demand note:

15.

FE M 1 fth BRI 75 ®R IR (47

REBBERIREMEETERG REEE
ERBAEMER IR TOR (T =
F+-A=+—H 60K)WEEH - A
TAZRBEEAPZYNERERAES
IR EREE D AT ¢

30.6.2024 31.12.2023

—ESE-E —E-=F

ANA=TH +ZHA=+—H

RMB’000 RMB'000

AR®T ARET T

(unaudited) (audited)

(REEEZ) (fEEZ)

0 to 60 days 0Z 60K 1,115 778
61 to 180 days 612 180K 4,457 2,330
181 to 365 days 181 £ 365K 2,370 3,215
1 to 2 years 1226F 16,368 20,660
2 to 3 years 2F&3F 12,521 13,961
Over 3 years B3 F 4,705 -
41,536 40,944
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LRkt E
For the six months ended 30 June 2024 EHZEZ—_Z_WFNA=1+HI/~EA

16. TRADE AND OTHER PAYABLES 16. BSREMEFRKRR
30.6.2024 31.12.2023
—ESE-E —ZE=HF
~NA=1H +-—A=+—H
NOTES RMB’000 RMB’000
Bt ARET T AREF T
(unaudited) (audited)
(REERZ) (BEZ)
Trade payables B 5 e IE 277,855 269,941
Other payables: e RRIE -
Receipts on behalf of residents IAE =l N (a) 124,179 115,729
Deposits received B WL (b) 149,077 152,080
Accrued staff costs JEST B Tk AR 15,137 17,278
Accrued contribution to social st g RE REE
insurance and housing NS HK
provident funds 13,455 13,775
Other tax payables H b et 718 19,896 21,442
Accrued expenses JESTF 2 40,797 47,468
Other payables to related parties - fib & 1~ B B 75 2IE (0) 146,950 120,346
Other payables E fth fE T 5RIE 22,405 40,594
Total other payables Hith fE T sRIE 4258 531,896 528,712
Total trade and other payables B 5 K Hh B RIE B EE 809,751 798,653
Notes: HaF -
(a) The balances represented the receipt on behalf of community (a) EREATEEPKEMNRIE ARGEE
residents to settle the utilities bills from utilities suppliers. IKEHEHKEIRE o
(b) The balances mainly represents utility deposits received from the (b) EHRTEEEHEERPREFPHEIH LA
community residents and commercial tenants. FERSE -
(© The balances mainly represented the rents received on behalf of (0) EHREITEBERR—BEITERRZNBE AR
subsidiaries of a substantial shareholder. WERE S -
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17.

18.

Notes to the Condensed Consolidated Financial Statements

AR S M RRME

For the six months ended 30 June 2024 EHZEZ—_ZF_WF A=+ HI/~EA

TRADE AND OTHER PAYABLES (Continued) 16. BHRHEMEMARE &)
The credit period granted by suppliers to the Group ranges RERN HEBRTASENEESANT
from 30 days to 90 days during the period (31 December 30KEWVXR (ZE-_=F+=-_A=+—
2023: 30 days to 90 days). The following is an aging analysis H:30KE0K) - A TARSHRERK
of trade payables presented based on the invoice date at the EREHZAHE2INNE Z EMNFIENRE
end of each reporting period: D
30.6.2024 31.12.2023
—E-E =
~NA=1+H +=ZA=+—H
RMB’000 RMB’000
AR¥T T ARBTT
(unaudited) (audited)
(REEX) (fe =)
0-60 days 0E60X 61,133 78,833
61-180 days 61ZE180K 69,247 85,843
181-365 days 181 2 365K 57,250 31,526
1-2 years 1224 27,623 26,417
2-3 years 2E3F 20,747 27,309
Over 3 years HBid3F 41,855 20,013
277,855 269,941
AMOUNTS DUE TO OTHER RELATED 17. EMAEMRABRKSREA
PARTIES
The amounts due to other related parties are non-trade R EMER T RBEEIEESEE  BE
nature, unsecured, interest-free and repayable on demand. B o B RIBEREE -
BANK BORROWINGS 18. SMITHER

The bank borrowings are denominated in RMB, carrying
fixed interest rate of 5.50% (31 December 2023: 5.50%) per
annum. As at 30 June 2024, RMB88,000,000 (31 December
2023: RMB103,000,000) of the bank borrowings was pledged
by the equity interest in a subsidiary of the Company. All bank
borrowings were guaranteed by certain subsidiaries of the
Group or a subsidiary of China Aoyuan or third parties.

WITERUARKFE ZREEFF X
550% ("2 -_=%+-fF=+—H:
5.50%)s B - MR-_ZE-_WFA=1+H"
RITIE R AR ¥88,000,000c (T ==
F+-A=+—H: AR 103,000,000
TC) AR B — R M B A & 2 PR HEE $ o
FrBRITEREBRAEE 25 THE A A
P EBEE —MBARKE=ZFER -
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RS M RRME

For the six months ended 30 June 2024 EHZEZ—_Z_WFNA=1+HI/~EA

19. SHARE-BASED PAYMENTS 19. LRI BERZMAR
Equity-settled share option scheme BEBEEREE
The Company’s share option scheme (the “Scheme”), was RARIRAE —EERETS (&)
adopted pursuant to a resolution passed on 28 May 2019 ZAtBRBER —E-hAFRA-TN\H
(the “Adoption Date") for the primary purpose of providing ([RWBE]) BBAAZEREN - 28
incentives to selected Eligible Persons for their contribution WAERAAEEELEMMNCETESER
to the Group. Unless otherwise cancelled or amended, the ATIRHEE - RIFSITEHNERT - &
Scheme will remain in force for 10 years from the Adoption AlZst8l B M A BRI 10F A/ -
Date.
For the year ended 31 December 2021, share options were REBZE_ZE_—F+-_A=1+T—HILFE -
granted on 30 March 2021. Details of specific categories of EREDCR-_ZEZ—F=A=1THEL -
options are as follows: RBAE 2 SRR BERINT
Fair value of
Option Number of share  Date of option at
type options granted  grant Vesting period Exercise period Exercise price date of grant
BRERRLAS
BRERR REBREZE REAH FRH id 1kE ZAYE
HK$ HKS
B e
2021A 1,200,000 30 March 2021 30 March 2021 to 1 January 2022 to 5.588 1.68
31 December 2021 31 December 2023
“E--FA 1200000 —E=—F “E--%=§ “$--%-f-B% 5.588 168
ZA=+H STAEZE--% ZZZ=%4ZA
t-A=t-H =t-H
20218 900,000 30 March 2021 30 March 2021 to 1 January 2023 to 5.588 1.86
31 December 2022 31 December 2024
T4 900,000 —E=—%# “E--%=§ “$-=%-f-B% 5.588 186
ZRA=1H STHEZZC-ZF  “E-MEETCA
+-A=t-A =t-H
2021C 900,000 30 March 2021 30 March 2021 to 1 January 2024 to 5.588 1.97
31 December 2023 31 December 2025
—E--fC 900,000 —E=—% “T--%=A§ ZZ-N¥-A-RAZE 5.588 197
=A=+A S+AEZZ-=F ZT-H%{ZA
t-A=t-A =t+-f
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Notes to the Condensed Consolidated Financial Statements
SRS MM R
For the six months ended 30 June 2024 EHZEZ—_ZF_WF A=+ HI/~EA

SHARE-BASED PAYMENTS (Continued) 19. DRSERZFAR &)

Equity-settled share option scheme (Continued)

For the year ended 31 December 2020, share options were
granted on 29 June 2020. Details of specific categories of

options are as follows:

BEBEMBERD(E)

REBEE-_Z-_TF+_A=+—"HBILFE
BREER _ZE_ZFA-_THLEERL -

BREZETENFEHIWT

Fair value of
Option Number of share  Date of option at
type options granted  grant Vesting period Exercise period Exercise price date of grant
BREARLAS
BRESR BEBEREHE REAH FEH e i ZAYHE
HKS HK$
B B
2020A 3,600,000 29 June 2020 29 June 2020 to 1 January 2021 to 8310 2.18
31 December 2020 31 December 2022
“ECRFA 3600000 —2-FEXA ZZZTERA “Z-_-45-A-R% 8310 2.18
Z+thAH ZthBE 2
“Z2CRETZR =1-H
=1+-A
20208 2,700,000 29 June 2020 29 June 2020 to 1 January 2022 to 8.310 241
31 December 2021 31 December 2023
~“T-ZFB 2700000 —E=FFXHF ZZZTERA “E--#-f-B% 8310 241
ZthH ZTNRZE ZEIZETCA
“E--f+vZR  =t-H
=1+-AH
2020C 2,700,000 29 June 2020 29 June 2020 to 1 January 2023 to 8.310 2.77
31 December 2022 31 December 2024
ZFTFHC 2,700,000 —E-2FRXF  ZZIZERN ZZZ=f-f-R% 8.310 277
i iRz ZthAZE ZZIMETZA

“Z-—F+-R =1+-H

=i-F
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Notes to the Condensed Consolidated Financial Statements
SRS ISR

For the six months ended 30 June 2024 #HZ—

19.

“ERNRA=TRIEANEA

SHARE-BASED PAYMENTS (Continued) 19. LI EBERZFAR 2
Equity-settled share option scheme (Continued) BXEEEBEREEE)
At 30 June 2024, the number of shares in respect of which N-ZE-_WMENA=1+H " BEZTED
options had been granted and remained outstanding under BHEAD®mARITE 2 BRERS R 2K
the Scheme was 900,000 shares (31 December 2023: M # B A&900,000 (ZE=-=F+—H
1,800,000 shares). During the current interim period, 900,000 =—+—H :1,800,0000%) ° i HAEART -
share options were expired (six months ended 30 June 2023: 900,000 EERxEE Eim (B2 ==
1,200,000 shares). FRA=THBIERMEA :1,200,000/) -
The following assumptions were used to calculate the fair INTREBEDARGTEBEREN R TE
values of share options:
2021A 2021B 2021C 2020A 20208 2020C
—FA —%$B ZTZ-FC ZT-TFA “T-BFB ZT-TFC
Grant date share price =k HK$5.50 HK$5.50 HK$5.50 HK$7.78 HK$7.78 HK$7.78
R tn B 1% 5.50/7T 5.50/8 7 5.50/8 7T 7788 778B T 7788
Exercise price e @ HK$5.588  HK$5.588  HK$5.588 HK$8.31 HK$8.31 HK$8.31
5.588 8T 5.588 /% 7T 5.588 87T 8318 83187 8318
Expected life BHFH 2.75 years 3.75 years 4.75 years 2.5 years 3.5 years 4.5 years
2.75F 375F 475%F 25F 356 45%F
Expected volatility BERIE 55.67% 53.23% 50.95% 54.63% 50.97% 52.11%
Expected dividend yield BHREE 2.37% 2.37% 2.37% 1.54% 1.54% 1.54%
Risk-free interest rate ERERNE 0.29% 0.51% 0.73% 0.23% 0.22% 0.24%
The Binomial model has been used to estimate the fair BERREN A EENER —EAER LT -

value of the options. The variables and assumptions used in
computing the fair value of the share options are based on the
external qualified valuers’ best estimate. Changes in variables
and assumptions may result in changes in the fair value of the
options.

No expenses in relation to share options granted by the
Company for the six months periods ended 30 June 2024 and
2023. Upon the forfeiture and expiry of the share options, an
aggregate amount of RMB1,983,000 was transferred from
share option reserve to retained earnings during the period (six
months ended 30 June 2023: RMB5,811,000).

Starjoy Wellness and Travel Company Limited E1REEHR A3 E R A 8

AAEEREATEMERNEE MERR
ﬁfﬁf\ﬁl\ﬁﬁ/—\ﬁiﬂé@ﬁﬂimﬂi%ﬁaﬂ’ﬁﬁ

28 RERDRYTEEEMRRODT
EHRE
ARARBE-B-MER-Bo=&A

ﬂ:+5ﬂ:/\1lﬂ BRI 0 4 B4 BB AR
%ﬁ%@ﬁ'\]ﬁﬂi‘i o PARE AR R #S W K% JE e B

4 ke AR 1,983,000 7T 70 HR A 1 B AR
%fﬁﬁijﬁéiﬁm%ﬂ(ﬁ —T-=F
NAZ+THLENEA : AR¥S5,811,000
JT) °



20.

Notes to the Condensed Consolidated Financial Statements

AR S M RRME

For the six months ended 30 June 2024 EHZEZ—_ZF_WF A=+ HI/~EA

FAIR VALUE MEASUREMENTS OF
FINANCIAL INSTRUMENTS

Fair value measurements and valuation processes

Some of the Group’s financial assets are measured at fair value
at the end of the reporting period. The following table gives
information about how the fair values of these financial assets
are determined (in particular, the valuation technique(s) and
inputs used), as well as the level of the fair value hierarchy into
which the fair value measurements are categorised (levels 1 to
3) based on the degree to which the inputs to the fair value
measurements is observable.

° Level 1 fair value measurements are quoted prices
(unadjusted) in active market for identical assets or
liabilities;

. Level 2 fair value measurements are those derived from

inputs other than quoted prices included within Level
1 that are observable for the asset or liability, either
directly (i.e. as prices) or indirectly (i.e. derived from
prices); and

o Level 3 fair value measurements are those derived from
valuation techniques that include inputs for the asset
or liability that are not based on observable market
data (unobservable inputs).

20.

EMTANAFEHEE

LFHEABRMGEERF

AEEBDEMEEAREHROATE
AR MRINLBRZEFEMEENAYT
BAIEENER (BEHEREFT AN
MERMNEEABE) AR FET
EoBEAZBERITABASENIRZE &
RNHEAEDBEQFERBTHMRG (F
—ZE=&5) -

. E-RAFEFERERAEELS
B EE BT IS ME CRERE)

. FE_RMRNVEFERRE —RRIM
BIREHWE AN - HIZ (WERE) X
A (EEBRFESL) SLEEE
EXAEANEENBARBER
HE K

. FZMAFEFEREBHERM
AERLE  ZRMEREAHEE
RAEWFERNABEDSEE (T
AEREABR) A ENEARE -
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Notes to the Condensed Consolidated Financial Statements
LRkt E
For the six months ended 30 June 2024 EHZEZ—_Z_WFNA=1+HI/~EA

20. FAIR VALUE MEASUREMENTS OF 200 @MTAMALFHEHE#)
FINANCIAL INSTRUMENTS (Continued)

Fair values as at

RATBEMHATE Fair value Valuation techniques

30.06.2024  31.12.2023 hierarchy and key inputs Sensitivity
—EBoME —T-=F
~H +=AH RERMR
=tH =1+—B AVEESR IERAHE BRE

RMB'000 RMB’000
ARBTRT ARETT
(unaudited) (audited)
(REBEK) (&%)

Financial assets

Equity instrument 57,324 64,420 Level 3 Discounted cash flows at
at FVTPL FVTPL Future cash flows
are estimated based on:
BRAFEF AR F=H BRATEFABRYN
WERTA MIRBEMEARK
BamE HIRELT
BIAfAE
1. Growth rate An increase in the growth rate
would result in an increase in
the fair value measurement
of the equity instrument, and
vice versa.
1B RE BREEZMEEE#RGETA
ZAFEFTEEMm R
2. Net profit margin An increase in the net profit
margin would result in an
increase in the fair value
measurement of the equity
instrument, and vice versa.
2. R = M EE MG ES ST A
ZAFEFTEEM Rz
TREA e
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Notes to the Condensed Consolidated Financial Statements
LRkt E
For the six months ended 30 June 2024 EHZEZ—_ZF_WF A=+ HI/~EA

20. FAIR VALUE MEASUREMENTS OF
FINANCIAL INSTRUMENTS (Continued)

Fair values as at

RUTBHENAFE  Fairvalue

30.06.2024
—E-mE
~A
ETrE
RMB’000
ARBT R
(unaudited)
(RBER)
Financial assets
SREE
Equity instrument 156,710
at FVTOCI
BATETT AR
HNEES
TA

There were no transfers between Level 1 and 2 in the current
period and prior year, and there were no transfers into or out
of Level 3 during the period/year.

31.12.2023 hierarchy
—E-=F
+=A

=+—H8 ATEER
RMB’000
ARBTTT
(audited)
(&&EZ)

155,080 Level 2

EM

20. EMTAMAFEEE®

Valuation techniques
and key inputs

EERMR
IEWARE

3. Discount rate

3. BRIR X

Market comparable
approach
BRI 507

Fair value is measured with
reference to the share
issuance price of recent
transactions.

AFEHEEEHZHH
RIARTERE -

Sensitivity

BRBE

An increase in the discount rate
would result in a decrease in
the fair value measurement
of the equity instrument, and
vice versa.

BRI R MEERERTER
ZAVFEFERY  R2

Not applicable

TEM

RABELBEFE  F—RRF-MR2
R EEE AN, FALBBASZ =R

EESREL o
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Notes to the Condensed Consolidated Financial Statements
SRS ISR
For the six months ended 30 June 2024 EHZEZ—_Z_WFNA=1+HI/~EA

20. FAIR VALUE MEASUREMENTS OF 200 eMIAMNATFEREZ)
FINANCIAL INSTRUMENTS (Continued)
Reconciliation of Level 3 fair value measurements EEMOTEIAEZHIE
The following table presents the reconciliation of Level 3 THREIRE HRNEREEE=FKT=
measurements of financial assets throughout the year/period: B ¥ BR
RMB’000
AREBT T
At 1 January 2023 R-ZE=—=F—HF—H 65,108
Change in fair value NTEE (688)
At 31 December 2023 and 1 January 2024 (audited) RZE-_=F+-_A=+—8xk
“ECME-A—R(BER) 64,420
Change in fair value (unaudited)* N EED CREEZ) (7,096)
At 30 June 2024 (unaudited) R-ZE-WMFRA=1H
(REEZ) 57,324
* Include gains or loss for assets held at end of the *EERNSREHREEEEN
reporting period (unaudited) WS sl BB CREEZ) (7,096)

80  Starjoy Wellness and Travel Company Limited £ 1% B ik it 13 5 bR 2 7



Notes to the Condensed Consolidated Financial Statements
LRkt E
For the six months ended 30 June 2024 EHZEZ—_ZF_WF A=+ HI/~EA

21. RELATED PARTY DISCLOSURES 21. FEBHIESE

(a) MBAXSH

(a) Related party transactions

RAF R - REBFIMIANE
REBTRS

During the current interim period, the Group entered
into the following significant transactions with related
parties as follows:

Six months ended

BEUTAHILEAREAR
30.6.2024 30.6.2023
—2-mEF —E-=#F
A~A=+H NA=1H
RMB’000 RMB’'000
AR®T T ARBFTT
(unaudited) (unaudited)
(REEX) (REER)
Revenue from property VI EE IR A
management services
Related parties/fellow subsidiaries* B85 75, F i B 2R Al * 14,029 30,064
Other related parties* H {th g Bg 5 2,869 3,759
Total #Et 16,898 33,823
Revenue from commercial BEELRBTVRA
operational services
Related parties/fellow subsidiaries* B8t 77,/ [ Z T & 2 7] * 12,725 12,276
Expenses relating to short-term EREHEANES
leases/lease expenses HERX
Related parties/ fellow subsidiaries* EgEt S R R B A E * 1,427 649
& Related parties are subsidiaries of China Aoyuan, a * B AT ERENKNEAR

EAARAR -_ZE_MFXA
STHMEERR AR -F
“=FXRAZTHEARERHER
B - AN A BERE N

AELERBEAT -

substantial shareholder of the Company as at 30 June
2024, and the then controlling shareholder as at 30 June
2023. The other related parties are joint ventures and
associates of China Aoyuan.
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Notes to the Condensed Consolidated Financial Statements

RS M RRME

For the six months ended 30 June 2024 EHZEZ—_Z_WFNA=1+HI/~EA

21. RELATED PARTY DISCLOSURES (Continued) 21. BABRAHE &)
(a) Related party transactions (Continued) (a) BBEXSHE)
The Group is licensed by China Aoyuan to use the REBERZEREARB I TES
trademark of “Aoyuan” for a nominal consideration BEREFAEAIREIEE B
of RMB1 for the period commencing from the date MRERET A mEAREE—"F
of the trademark license agreement to 31 December —EF+ZA=1T—H " BR¥FHE
2020, which shall be automatically renewed for a EHEGHR BRIEEEH=F -
further three years perpetually unless the agreement is
terminated conditionally.
As at 30 June 2024, bank borrowings amounting to RZFEZWEARA=+8 "R
RMB88,000,000 was guaranteed by a subsidiary of & & A £ % 88,000,000 7T 1 A
China Aoyuan (31 December 2023: RMB103,000,000). BEz —BHBARER(ZE
—ZFE+-A=Z+—8: AR¥
103,000,000 7T) ©
(b) Right-of-use assets and lease liabilities with (b) HEAMKAE FRHELSIEEBHE
related parties/fellow subsidiaries* HEERBERAR"
30.6.2024 31.12.2023
—E-mF —T=F
ANA=tH +ZA=+—H
RMB’000 RMB’'000
AR¥T T AREF T
(unaudited) (audited)
(REEX) (EZ)
Right-of-use assets FRESE 5,695 6,120
Lease liabilities HEeaE 6,168 6,398
Six months ended
BEUTHRHLAEAR
30.6.2024 30.6.2023
“E-mF —T=F
~B=1+H ~A=+H
RMB’000 RMB'000
AR¥ET T AREF T
(unaudited) (unaudited)
(REEX) (REgER)
Interest expenses on lease liabilities T2 & & EMHF B 5% 98 92
@ Related parties are subsidiaries of China Aoyuan, a e A ATRRENMKRB AR

substantial shareholder of the Company as at 30 June
2024, and the then controlling shareholder as at 30 June

2023.
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Notes to the Condensed Consolidated Financial Statements
SRS MM R
For the six months ended 30 June 2024 EHZEZ—_ZF_WF A=+ HI/~EA

21. RELATED PARTY DISCLOSURES (Continued) 21. BABAHE 2

(b) Right-of-use assets and lease liabilities with (b) HERBG FARMEAFNERE
related parties/fellow subsidiaries (Continued) HERHEBARE (&)
Operating lease payment to related parties/fellow Bl AR E N NI
subsidiaries represents rentals payable by the Group for EHENZEASERAERAE
its office premises. Leases are negotiated and rentals ¥WEMNHAS BELHBA—Z
are fixed for terms of one to ten years. +EmMBHRAN s HE BETHE -

(c) Compensation of key management personnel () FEEBEARHFM
The remuneration of key management personnel FEEBEASRBARNNHIGOT

during the period is as follows:

Six months ended

BEUTAHLEAEAR
30.6.2024 30.6.2023
—ESE-E —E-=F
AA=tH ~NAZ=T+H
RMB’000 RMB'000
AR¥T T ARBTT
(unaudited) (unaudited)
(REER) (REER)
Salaries and other benefits FekEMmEF 3,660 4,345
The remuneration of key management personnel FEEBABNFHHI2REARK
is determined by reference to the performance of BEMSBHET -

individuals and market trend.
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BRGS MR RME

For the six months ended 30 June 2024 EHZEZ—_Z_WFNA=1+HI/~EA

22.

84

NOTE TO CONDENSED CONSOLIDATED
STATEMENT OF CASH FLOWS

Non-cash transactions

During the six months 30 June 2024, investment properties
with an aggregate fair value of RMB2,752,000 (2023: nil) and
property, plant and equipment of RMB6,425,000 (2023: nil)
were transferred to certain creditors to settle trade payables
with an aggregate amount of RMB7,304,000 (2023: nil) with
loss on settlement of approximately RMB1,873,000 (2023: nil).

Starjoy Wellness and Travel Company Limited 212 B2 ik Bt 135 R 2 7

22.

WS R &R ERME

FREXH

Bz -_WWEA=Z+HIEANEARA &
FEEEAEARKE 2,752,000 (==
FE)NIEEMER ARKE,425,0007T
TEI=FE)NYE - BEREED
EETAETERA UEEBEBEAARE
7,304,0007T (ZE-_=F :E)NEBHE
NEIE #BEEBRXOAEART1,873,000
T(ZEZ=ZF  4) -






	封面
	目錄
	公司資料
	管理層討論與分析
	權益披露
	企業管治及其他資料
	獨立審閱報告
	簡明綜合損益及其他全面收益表
	簡明綜合財務狀況表
	簡明綜合權益變動表
	簡明綜合現金流量表
	簡明綜合財務報表附註
	封底



