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6 China Tianbao Group Development Company Limited

FINANCIAL HIGHLIGHT
MBIRE

The board (the “Board”) of directors (the “Directors”) of China
Tianbao Group Development Company Limited (the “Company”)
is pleased to present the interim report and the unaudited interim
condensed consolidated financial information of the Company and its
subsidiaries (collectively the “Group”) for the six months ended June
30, 2026 (the “Reporting Period”).

During the Reporting Period, the Group’s revenue was approximately
RMB369 million, representing a decrease of approximately RMB458
million (55.4%) as compared to the six months ended June 30,
2025 (the “2025 Corresponding Period”). The Group’s revenue
of construction contracting business was approximately RMB339
million, representing a decrease of approximately RMB361 million
(51.6%) as compared to the 2025 Corresponding Period. The Group’s
revenue of property development business was approximately RMB26
million, representing a decrease of approximately RMB101 million
(79.5%) as compared to the 2025 Corresponding Period. During the
six months ended 30 June 2026, the construction of the healthcare
business has been completed and the revenue of healthcare business
of RMB4 million has been recognised.

The Group’s gross profit and gross profit margin for the Reporting
Period were approximately RMB11 million and 3.0%, respectively.

The Group’s underlying loss for the Reporting Period was
approximately RMB65 million, as compared to the underlying loss of
approximately RMB35 million for the 2025 Corresponding Period.

As at June 30, 2026, the gearing ratio of the Group was approximately
211.6% (as at December 31, 2025: 188.2%).

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

Interim Report 2026
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FINANCIAL HIGHLIGHT
MEBRE

Reconciliation of underlying loss and reported loss is as follows: EXBERLAMEBEEROT

For the six months ended
June 30
B EXE6A30HLAKMERAR
2026 2025
RMB’000 RMB’000
AR®FR AR®FR
(unaudited) (unaudited)
(k& ¥ &) (K #F )

Reported loss NHEE (64,728) (37,294)
Fair value gain on financial assets RAFEFABENEREE

at fair value through profit or loss N FEKSE - (9,536)
Realised loss of financial assets at fair value BREATEFABEZENEREEDN

through profit or loss R E R 190 11,899
Underlying loss EXEiE (64,538) (34,931)
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8 China Tianbao Group Development Company Limited

BUSINESS REVIEW AND PROSPECT
REEBRRAIR

REVIEW FOR THE FIRST HALF OF 2026

As the first year of the 15th Five-Year Plan, 2026 saw a structural
recovery in China’s economy alongside cultivation and expansion of
new quality productive forces. Nevertheless, the external development
environment remained complex and volatile. Traditional industries
including construction and real estate were still in a deep adjustment
cycle, while momentum in domestic demand recovery varied
structurally. Infrastructure investment underpinned economic growth,
and the silver industry expanded against the trend, presenting a stark
contrast. Focusing on the core task of transformational development,
the Group advanced quality and efficiency improvement in the
healthcare segment through the mature operation of Tianbao Jingbei
Health City. Driven by coordinated development across all business
divisions, the overall operating structure continued to improve,
enabling stable and sound performance amid industry adjustment
cycle.

The construction industry

In the first half of 2026, structural divergence persisted across the
construction industry. Sustained growth in infrastructure investment
bolstered the industry fundamentals. Major projects covering
integrated transportation, new infrastructure and urban renewal
were accelerated for delivery. The industry maintained stable overall
operation, with faster progress in green and intelligent transformation.
Yet spillover effects from the profound real estate market adjustment
exerted downward pressure on the industry’s overall output.
According to the data from the National Bureau of Statistics, total
output value of the construction industry reached RMB13,831.2 billion
in the first half of 2026, representing a year-on-year decrease of 4%.
The GFA of buildings under construction nationwide stood at 5,540.49
million sg.m., representing a year-on-year decrease of 12.5%.

Interim Report 2026
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The real estate industry

In the first half of 2026, capitalising on the launch of the 15th Five-
Year Plan, central and local governments prioritised the core
objectives of the stable and healthy development of the real estate
market, continued to refine supporting institutions for the new
development model of real estate, and vigorously promoted the
development of green, smart and liveable residential buildings as well
as city-wide urban renewal initiatives. A suite of reforms, including
revitalising idle land, regulating sales mechanisms for completed
properties and coordinating regional renewal and development, drove
the industry to transition from risk resolution to normalised regulation
and systematic transformation. The industry moved past extensive
stock adjustment and accelerated the formation of a new high-
quality development framework featuring stock upgrading, quality
improvement and coordinated advancement, steadily improving the
alignment between market supply and demand. According to the data
from the National Bureau of Statistics, in the first half of 2026, China’s
real estate development investment amounted to approximately
RMB3,807.4 billion, representing a year-on-year decrease of 18%.
The sales area of newly built commercial housing reached 401.4
million sq.m., representing a year-on-year decrease of 11.6%. The
sales revenue of commercial housing amounted to RMB3,794.5
billion, representing a year-on-year decrease of 13.6%. Residential
sales revenue alone fell by 13.7% year on year.

The healthcare industry

The first half of 2026 witnessed comprehensive quality upgrading
in China’s healthcare industry. Supportive policies for elderly care
rolled out continuously at all levels. Deep integration of medical and
elderly care services, development of smart healthcare systems
and cultivation of professional talent pipelines emerged as core
development paths of the industry. The industry maintained steady
progress, with continuously expanding prospects for the silver
economy. Powered by new quality productive forces such as
the digital economy, artificial intelligence and biotechnology, the
healthcare industry embraced new opportunities for technological
innovation. Sustained policy support from central and local
authorities, booming market demand and emerging business model
innovations drove the shift from conventional elderly care to high-
quality senior living services in the healthcare industry.

BUSINESS REVIEW AND PROSPECT

REEIRRRR

B it & 17 %

2026 F E¥F O RKRAITTHEEIREB/IEZH hR
Rt T HAHERBED S FREEXRENALE
S HECTERBERRNNEABRENE KO
EReEREREEEERE2AMTERTH &
HwEBABREIFEL L RERFEHERSY KBFE
ENHBRERNERE AEFTEREBBRRBERSE
AERRBLER ZSLCELRRR SHARKAESR
HAEEX NEBEFERE mEXE HELE
NEEERRNBA THHFCEEBLIREA-H
ERRABBEER 2026F LX¥F - 2EFE L ER#
RENIBOT4ET AL THEIBR  TEBmEHE
EE40140BFH K B TE11.6% BmEHE
337,945 - B TH13.6% HhEEHEHEE
b T BE13.7%

RETR

2026 FEX¥F BEAREEXRSAZEREARMK
B BERBEFFEIRSERRARN BERERS -
EREERAEE EXEEATHBERERDE
ERLBERE TERREBTRE RELBRRE
ZEBERE - EHFRBE - AIER EURESE
HELEENRBT REEFDRERMEHHAEES
BRRETERSEME mHEEREERR X8
AFTEHER HDEEEXHERBEEAMREE
TR

2026 FfiRE  TEXREEBRABRAF



1 0 China Tianbao Group Development Company Limited

BUSINESS REVIEW AND PROSPECT
REEBRRAIR

Jingbei Health City, the Group’s core project, entered a mature
phase of normalised operation and refined quality and efficiency
enhancement, achieving dual breakthroughs in operating efficiency
and regional brand influence. Revenue from the project grew
steadily in the first half, with a stable occupancy of 196 permanent
elderly residents in the community. Leveraging its mature integrated
medical and healthcare operation model, the project saw continuous
expansion of its demonstration and spillover effects. It received over
3,000 prospective visitors in total, with more than 50 inspection visits
from Party and government senior officials at provincial, municipal
and county levels. Its innovative integrated medical and healthcare
model won high recognition from competent authorities at all levels.
The project kept upgrading industrial supporting facilities and service
systems. A healthcare vocational training school was launched, and
designated as Training Base of Zhangjiakou “Hebei Fusao” Academy.
By deepening integrated “medical, elderly and healthcare” services,
the project solidified the underpinnings for integrated operation, and
reinforced its position as a benchmark for healthcare in the Beijing-
Zhangjiakou area.

OUTLOOK FOR THE SECOND HALF OF 2026

In the first half of 2026, China’s economy operated steadily amid
headwinds from external volatility and adjustments in traditional
industries, with the services sector and emerging industries acting
as major growth drivers. Globally, geopolitical conflicts and trade
protectionism continue to disrupt industrial chains. Population ageing
and green, low-carbon transition are shared agendas for all nations.
Balancing domestic and international markets, China promotes the
overseas application of industrial standards and construction models
through the Belt and Road Initiative. Uncertainties will persist in the
external environment in the second half of the year. Nevertheless,
successive introduction of policies under the 15th Five-Year Plan will
unlock significant opportunities in urban renewal, new infrastructure
and silver healthcare. All industries will accelerate transformation
and quality enhancement while broadening room for international
cooperation.

Interim Report 2026
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The construction industry

Under the Belt and Road cooperative framework, all countries are
continuously advancing low-carbon infrastructure connectivity, with
cooperation focused on the alignment of construction technical
standards. Continuous funding is channelled via special-purpose
bonds and supporting infrastructure funds. Green and intelligent
retrofits of traditional infrastructure speed up, and the proportion
of prefabricated buildings rises steadily alongside greater industrial
concentration. Downward pressure on industry output is expected
to ease in the second half of the year, with development focused
on green and intelligent quality improvement. The Group will further
deepen its presence in urban renewal and county-level infrastructure
development, strive to deliver premium projects, and empower
regional modernisation through high-quality construction.

The real estate industry

Cities worldwide are grappling with the challenge of renovating
existing residential housing. Authorities under the Ministry of Housing
and Urban-Rural Development have repeatedly shared China’s
practices in urban renewal and high-quality residential development
at Sino-foreign exchanges for urban construction practitioners.
In the second half of 2026, long-term supporting policies for the
real estate industry will be implemented at a faster pace. Local
governments will actively revitalise underutilised land, regarding
the development of comprehensive community and high-quality
housing as the core task of urban renewal. Market divergence will
intensify. Demand for improved housing in core cities will recover
gradually, and market recognition of existing housing and residential
properties equipped with healthcare amenities will keep rising. The
industry is shifting toward stock operation and quality-focused
development more rapidly. In response to industry trends, the Group
will draw on mature urban construction experience at home and
abroad, expand comprehensive regional renewal business, develop
residential projects integrated with healthcare facilities, coordinate
the revitalisation of idle land and existing housing, and continuously
upgrade high-quality liveable residential offerings.

BUSINESS REVIEW AND PROSPECT
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BUSINESS REVIEW AND PROSPECT
REEBRRAIR

The healthcare industry RETE

Against the backdrop of population ageing, healthcare amenities EZREBSET BEERERARTERTTRRHN
have become an indispensable component of urban development. To BEEZRM-BIERBADZRLECBERSE BRE2EE
adapt to the trend of population ageing, China is advancing initiatives ERRETHERMEBABE MABELERRKE
under the Healthy China strategy, ramp up policy support for the HE KREEBREBEATER SE2EZRBEM
silver economy, address talent shortages through industry-education BER - THYFEXRZLALBRERKBEBRALCER
integration, and accelerate the popularisation of smart elderly care B TEREATEFEHEERERR WHEEL
services. In the second half of the year, Tianbao Jingbei Health City EEBER BBRTENTEEERBEE FEZ
will further scale up operations, refine talent development and smart HEFARRESEE RSEEEN AL
service systems for its healthcare business, and roll out standardised

operational models. It will coordinate with urban renewal programmes

to enhance elderly care service facilities, and continuously

consolidate its leading position as a benchmark for healthcare in the

Beijing-Zhangjiakou area.

1 2 China Tianbao Group Development Company Limited Interim Report 2026



MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS REVIEW

The Group is a conglomerate integrating construction, property
development, and healthcare operations based in Zhuozhou, Hebei
Province, the PRC. The Group’s business scope covers construction,
planning and design, property development, property sales,
investment and operation, healthcare services, and other multi-
industry sectors.

° Construction contracting business. As a construction
company, the Group provides construction contracting
services mainly as a general contractor for building
construction projects, infrastructure construction projects, and
industrial and commercial construction projects.

° Property development business. As a property developer,
the Group focuses primarily on the development and sales of
residential properties, and leasing and operation of investment
properties.

o Healthcare business. As a healthcare service operator, the
Group owns Tianbao Jingbei Health City, a comprehensive
Continuing Care Retirement Community, to provide
high-end medical and healthcare services for people in the
Beijing-Tianjin-Hebei region.

The following table sets forth the breakdown of the Group’s revenue
by business segment for the periods indicated:

THBE WS

R¥OM
AEBER-FURFETLERNTHNERE B
WERE FEEEA BOARCE - ALEEE
EEEERRIR RURT EHEMR WHEH
& REAREY BFERBSZEXAD-

. BEABEB - FRRELT AEBEXTEU
BEEBSN AETFTELRE ERREER
EHERIXNRBEAREHERHERERE
BR# o

. FHERRXEB -FAEHEREE A&H
TERERBRHEEITENEREERLEE
BEWE-

. BEEXB -FRARBELEEE FAEEBHERR
RLRER —EA2ENSERMEALE .
AREHEAIRHESHERNEERK -

TREINAFIPEAAEBEZEEIHBEIH KRR
BE 4 :

For the six months ended June 30
#EX6HA30HILL~NER

2026 2025
Percentage of Percentage of
Revenue total revenue Revenue total revenue
& LR &
I & Bstk I & B
RMB’000 (%) RMB’000 (%)
AR®TR AR®FT
(unaudited) (unaudited) (unaudited) (unaudited)
Project type HEHER (K & % #%) (K & & &%) (REER) (REER)
Construction contracting BEARBER
business 338,809 91.9 700,061 84.6
Property development EiEMEER
business 26,204 71 127,284 15.4
Healthcare business BEEYR 3,664 1.0 - -
Total w5t 368,677 100.0 827,345 100.0
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MANAGEMENT DISCUSSION AND ANALYSIS

THBHWRS

(i)

Construction contracting business

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

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

U]

BREAEARK

REBBR198FE-—ERBEEABER
EREF IX BERERREEEBEEN
RARE AEENXRBOUREELEBEE
ABEB - REPBH AEETEAREHB
B(EFENRTLEERLDNEEREELE
ABoRERBWZE - AEENHE bt 32 {2
ENEEBREFEURZREREED -

TREJINAEERFFHEREER 2 HE
SEARBEB W AMA

For the six months ended June 30

B EX6A30RIEXEA

2026 2025

Percentage of Percentage of
Revenue total revenue Revenue total revenue
F Y& 14 &=
I 2 B Ik & B
RMB’000 (%) RMB’000 (%)

AR®TT AR®BTR
(unaudited) (unaudited) (unaudited) (unaudited)
Region i & (k& # &%) (K & ¥ &) (k18 # &) (k18 # &%)
Beijing-Tianjin-Hebei mEE 222,234 65.6 520,998 74.4
Other H 116,575 34.4 179,063 25.6
Total 5t 338,809 100.0 700,061 100.0

1 4 China Tianbao Group Development Company Limited
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MANAGEMENT DISCUSSION AND ANALYSIS

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

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

THBE WS

REABEHE FAEBAERBEASHZRSEE
HERBYUBAREBINTE - FRAEXKE
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BREEFEE WETITR BRER BHEEL
HRBEAXERE - AEEATEREZREIEHE
DEFRERHEERBRED L HIRE
BERHAEHE RHIEIBREMN RBER
MBARBREEIRREK TR AEEHEE
AR AEEAREEHBNRALEEN
EEREIAHAKRENSEERNYIBRER -
R0I7TEEBEBREER A EBEEHLTE
BN RE2AEENEEEER B R
UEBHAREZFREERE YHEHLE
BHRBELSRE-

BRIFABRAEBEABENEERBIN XEE
FEAEAAMARETREEREBEAEED
BNEEXERER NEREBSEH IR H
ERIENREERRBIRER -

2026 EhEIHE  hEAREERRERAT 1D



MANAGEMENT DISCUSSION AND ANALYSIS
THBHWRS

Project Types HEHEE
The following table sets forth the breakdown of revenue THRHIAFTTHBAEBRZRESEERLEH
generated from the Group’s construction contracting business WEERBEERMSRRPEM:

by project type for the periods indicated:

For the six months ended June 30
B E6A30HLLERAR

2026
Percentage of

Revenue total revenue

2025
Percentage of
Revenue total revenue

1 F & R &=
I & =204 I & B
RMB’000 (%) RMB’000 (%)
AR®TR AR®FT
(unaudited) (unaudited) (unaudited) (unaudited)
Project type HEEE (REEER) (RIEER) (REER) (REER)
Building construction BFESE 40,285 11.9 117,975 16.9
Industrial, commercial IT¥ BWMER
and infrastructure ERRmESE
construction 298,524 88.1 582,086 83.1
Total st 338,809 100.0 700,061 100.0

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

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

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

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

Renovation Project of Drainage Channels and Water-
logging Points in Beida River Drainage Zone, Jinpu New
Area

The project is located in the northern part of Jinzhou
District, Jinpu New Area, Dalian City, Liaoning Province.
It is a river regulation project with a contract value of
RMB67.398 million. Construction works include widening
and dredging the upstream urban reach of the Beida River.
The project commences upstream of Shengli Road and ends
approximately 70 metres downstream of the Shenyang-Dalian
Railway Bridge, with a total length of 1,699 metres. The river
channel will be widened to 32-48 metres. New retaining walls
will be constructed on both banks, and riverbed lining works
will be carried out.

Construction Project of New Area Senior High School,
Jingxing County

The project is located in Jingxing County, Shijiazhuang City,
Hebei Province. Main works include comprehensive teaching
buildings, dormitories No. 1 and No. 2, canteens, gymnasiums/
lecture halls, and other supporting ancillary facilities. The
total GFA stands at 36,916 sq.m., with a project cost of
RMB151.429 million. The dormitories adopt a 6-storey frame
structure with raft foundations, with a ground floor height of 4.5
metres, a standard floor height of 3.6 metres, a main span of
7.2 metres, and a building height of 23.4 metres.

Upgrade Project of the Comprehensive Building of
Changchun Branch, Bank of Jilin

The project is located at No. 1817 Dongnanhu Avenue,
Changchun City, Jilin Province. The contract value is
approximately RMB118 million, covering a renovation area of
approximately 29,000 sq.m. The project includes interior and
exterior decoration, glass curtain wall replacement, structural
strengthening, courtyard and boundary wall renovation, water
supply and drainage works, strong and weak current electrical
works, mechanical and electrical installation works, etc.

THBE WS

UITRAEBENRBRENBRAREH R EA
BEE/BN:

LEHFELXAHKSEHKEER KK
NETE

BEUREZEERETEEHESMNESR
It -AEERATEEARIR SRS
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EEREMEEMNBRE BEEMESG,916
FAHK IRREE15,1429B t- HEhEE &
GFIELEEZB ERE®R BES45K %
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MANAGEMENT DISCUSSION AND ANALYSIS
THBHWRS

Infrastructure Construction Project of Headquarters Base
in Zhuozhou High-tech Industrial Development Zone, Hebei
Province (Section 1)

The project is located in Zhuozhou High-tech Industrial
Development Zone, Baoding City, Hebei Province. The
project cost is RMB87.8041 million. The project mainly
covers the construction of various municipal pipe networks

ALEHEHBEREXFRERBE N ERE
REBREH—FRER

HEMRTEERE D HMNS HEME X
BE - TREMES70MM BT -HEXTEERS
BETHER BEWBREER REAFER
BREEAGNEZARI D -

and supporting ancillary facilities, serving as an important
component of the regional road network and supporting utility
system.

Backlog and New Contract Value
Backlog value

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

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

FERERARIMETEREE
KT E EEE

ARREREBREEAHMATRANIENS
BEEGF AREEEXAEERESBK
REHRERNEE  BREBADRAEGRIAT -

TRHEIBEHREMARAZHWELEZIH K
THRERTHRTHEEAREE:

As of June 30

BE6AH30H
2026 2025
Percentage Percentage
of total of total
Contract contract Contract contract
value value value value
HEREE HER#E
AREE B eREE B
RMB million (%) RMB million (%)
ARERBEET AR¥EET
(unaudited) (unaudited) (unaudited) (unaudited)
Region it E (REFR) (K & ¥ &) €33 23 (REFR)
Beijing-Tianjin-Hebei mEE 3,639.8 40.6 3,194.3 38.2
Other H 5,316.2 59.4 5,156.9 61.8
Total #5t 8,956.0 100.0 8,351.2 100.0
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MANAGEMENT DISCUSSION AND ANALYSIS
THBE WS

The following table sets forth the outstanding contract value THEHIEBEEREPARBREEEREASWH X
of projects in the backlog by project types as of the end of the EREAATHNAEZTREBEASREHE:
Reporting Period:

As of June 30

B EX6HA30H
2026 2025

Percentage Percentage

of total of total

Contract contract Contract contract

value value value value

HEREE LEREE

eREE Bstk ceREE B

RMB million (%) RMB million (%)

AER®BRTT AR®BEETRT

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

Project type FEEE (REER) (k2 E&) (k& ¥ &) (kB #F &)

Building construction BFEE 2,329.1 26.0 2,486.0 29.8

Industrial, commercial T WER

and infrastructure ERRmER

construction 6,626.9 74.0 5,865.2 70.2

Total w5t 8,956.0 100.0 8,351.2 100.0
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MANAGEMENT DISCUSSION AND ANALYSIS
THBHWRS

New Contract Value

New contract value represents the aggregate value of
contracts entered into by the Group during the Reporting
Period and for the 2025 Corresponding Period. The contract
value is the amount that the Group expects to receive under
the terms of the contract if the contract is performed by the
Group in accordance with its terms.

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

For the six months ended June 30

e FEE
HEAEREEEASEENHRSEH R R2025F
BHATINEERAE - SREERMALE
EZREREKREFTER  AAEEREHAR

MR

FrEmEsE-

TREIRF AP BAEEZHLEVES S

M & E

mE:

B EXE6A30HL<EA
2026 2025
Percentage Percentage
of total of total
Contract contract Contract contract
value value value value
HERA#E HERBE
eREE Bstk ceREE BSH
RMB million (%) RMB million (%)
AEWBET ARWERT
(RETC {=Ye)} (unaudited) (unaudited) (unaudited)
Region it = (k& &%) (K #& # &) (kR #8 # &) (k& #F &)
Beijing-Tianjin-Hebei mEHE 382.6 87.7 653.6 91.6
Other H b 53.8 12.3 59.7 8.4
Total 5t 436.4 100.0 713.3 100.0
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MANAGEMENT DISCUSSION AND ANALYSIS
THBE WS

TERHEINFRIBEAEEEZERRERLES
e EAE:

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

For the six months ended June 30
B E6A30HLLEAR

2026 2025

Percentage Percentage

of total of total

Contract contract Contract contract

value value value value

HEREE LEREE

eREE Bstk ceREE B

RMB million (%) RMB million (%)

AER®BRTT ARWEBESRTT

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

Project type FEEE (K #E#F &) (k2 E&) (k& ¥ &) (kB #F &)

Building construction BFEE 6.9 1.6 248.3 34.8
Industrial, commercial T BERER

and infrastructure R i S
construction 429.5 98.4 465.0 65.2
Total w5t 436.4 100.0 713.3 100.0

Having obtained the Premium Class Certificate in 2017, the
Group has been involving in larger-scale building construction
projects with increased complexity and higher returns
nationwide. The value of the new contracts entered into by
the Group amounted to approximately RMB436 million during
the Reporting Period. The newly contracted regions expanded
from focusing on the Beijing-Tianjin-Hebei region to Sichuan
Province and Liaoning Province.

During the Reporting Period, the Group expanded the
construction contracting business to regions other than
Beijing-Tianjin-Hebei region. The outstanding value of projects
in the backlog of other regions entered into by the Group
amounted to approximately RMB5,316 million, accounting for
approximately 59.4% of the total amount of the backlog.

R2017TEEEBREER FEE-—HEZH
2EHHEEANENEEREBORSHNAER
BFEERE MASERBSEHIT LN
EREBEENAARBICEET -HESEHN
WE HEFRAZEHLE BEZOJIERE

RE|EEHE FAEBEZERBEBRERER
REBBEUIME AEETINEMBE
MAZTREEATHARETRBEEEENBAR
H5316EB T M ATRERBIEN59.4% °
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MANAGEMENT DISCUSSION AND ANALYSIS
THBHWRS

(ii)

Property development business

The Group’s property development business operations
consist of the development and sales of residential properties,
and leasing and operation of investment properties. The
revenue is derived from sales of residential properties and
rental income from investment properties.

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

revenue for the periods indicated:

2026
Percentage of

(ii)

EHEMRRY
FEENEHERRERLERREREENE
MABRREEURRENEHERKEE - I
BREBEETEWERRBERENENES
B e

TRHEIAFTTHBZEBGERRUELE S
THREFHERBERNWSAMA :

For the six months ended June 30

B EX6A30RIEXEAR

2025
Percentage of

Revenue total revenue Revenue total revenue
1 F Y& 14 &=
I 2 B I & BSOS
RMB’000 (%) RMB’000 (%)
AR®TT AR®BTR
Business line Nature of revenue (unaudited) (unaudited) (unaudited) (unaudited)
XB® Wakts €33 23 (K #& ¥ &) (kR #& # &) (k18 # &%)
Property development and Sales of residential 24,866 94.9 120,678 94.8
sales properties
EHERBHEE TEMEHEE
Commercial property Rental income 1,338 5.1 6,606 5.2
investment and
operations
BMENEREREE HEWA
Total
st 26,204 100.0 127,284 100.0
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MANAGEMENT DISCUSSION AND ANALYSIS

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

Projects in Zhuozhou
Tianbao Green City

Located on the north side of Guanyun Road and the west side
of Xuyi Village in Zhuozhou, the project covers a total site area
of 33,764.1 sgq.m. The project has convenient transportation
facilities connecting Beijing-Shijiazhuang High-speed Railway
and Beijing-Hong Kong-Macao Expressway. The GFA of the
project is approximately 105,000 sq.m., including high-rise
residential buildings, commercial properties and parking lots.
As of June 30, 2026, 874 units have been launched, of which
825 units have been sold for Tianbao Green City.

Tianbao Smart Building Technology Park

The project is located at the intersection of Yongji East Road
and Pengcheng Street in Zhuozhou. It covers a site area of
58,610.9 sg.m. and a GFA of approximately 310,000 sg.m..
The project is about 6 kilometers from Zhuozhou High-speed
Railway Station, about 17 kilometers in a straight-line distance
away from Beijing Daxing International Airport and about
1 kilometer from Zhuozhou City Terminal of Beijing Daxing
International Airport. This project is a high-end complex
integrating business office, corporate headquarters office,
commerce, micro-movie bar, catering and conferences. There
are approximately 4,100 units in this project. As of June 30,
2026, 934 units have been launched and 457 units have been
sold for this project.

THBE WS

FAEEBNITHHRBEIZEANBRREIBRARDY
BMEERRA-UTRAEENRENHN :

MM ERE

BHEUREMBEHRLM R -NEM R
i EE33,7641F L K- HE X BER - &
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FEH - BE2026656 8300 RREHM
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MANAGEMENT DISCUSSION AND ANALYSIS
THBHWRS

Baoxin International Building

The project is located at No. 33 Guanyun East Road, Zhuozhou
Development Zone, Hebei Province. It covers a total site area
of 17,792.4 sg.m., with a total GFA of approximately 50,039.7
sg.m. Baoxin International Building is a comprehensive
commercial building integrating office and business functions.
After the completion of the project, it has won many awards,
including the “Luban Prize” for the construction industry in
2018 and the “Guangsha Prize” for the property development
industry in 2019. Baoxin International Building has contributed
stable rental income to the Group.

Projects in Zhangjiakou
Tianbao New City

The project is located in the core area of Zhangbei County,
at the intersection of Zhongdu Street and Xinghe Road in
Zhangbei County. It covers a site area of approximately
230,000 sg.m., with a total GFA of approximately 500,000
sg.m. The project is developed and constructed in three
phases, mainly high-rise and middle-high-rise buildings,
consisting of 46 residential buildings, community clubs,
kindergartens and a large-scale commercial complex Zhongdu
Ginza (7 #B 4R /). As of June 30, 2026, the residential units of
Tianbao New City were basically sold out, and few remaining
street shops are on sale.

Tianbao New City — Zhangbei Zhongdu Ginza

The project is located in the northwest of the residential
area of Tianbao New City, mainly consisting of two high-rise
apartments, office buildings and commercial podiums, being
a landmark building in Zhangbei County. The project is a
comprehensive high-end commercial building integrating
shopping malls, cinemas, catering, conferences, offices,
hotels, leisure, business and other functions, with a total
GFA of approximately 86,690.5 sq.m.. The mall portion
of which, named Tianbao Plaza (X & & %), is a 5-storey
diversified shopping hotspot with supermarkets, lifestyle
stores, restaurants and cinemas, and officially opened in 2022.
Pre-sale of high-rise apartments began in September 2020,
with the portions sold commenced delivery to purchasers in
2021. As of June 30, 2026, 417 units have been delivered.

24 China Tianbao Group Development Company Limited Interim Report 2026

REERAE
HEB AR E M E T E R33N
BAEMEBEI7,7924F H K BEEEREY
50,039.7F A K - REBBAEREHL B
SRR -—BRNEEEIBEXE - BRAE
BMEBEBRER 2018FREEEXIBUE],
0195 EERHEXIEER|-REEAKR K
ERAFREBETRBENHEHESWA -

REXOMERH

KR F 4
BEURELERLVES R B P& AH
B A0 B8 X [E R o 5% 8 B 15 #h @ & £ 230,000
FHK BAEEMBEH500,000FHKe 2 H
SHETHRESR UesB I SEBEZEA
ToOHEEE6HR - NBEERHRE - P
REXEGEEEEBAR - HE2026%F 6830
B ARFFEEELER B roEHEH
HWEES-

KRS 4 — 5k A A #R 4R S
HEURXRRFARE=E=DIERLS EEH
CHREEBAE MARBLURBEREAR B
RILBHEMEE - ZEBERERE ¥
ER 82 PO BE - KRAKEEDERN
- BYNREESREEARE BEBEEEEY
86,6905 F A K - HAFERTEARREL
ARESE-—FSERNSZSTLBEYWRYE B
BETS £FLEE BEREEKR TR
2022F EREX -5 LAENR2020F98 8B
BE DEBNCR20IFHBRINER -8
ZE2026F 68300 BRNMTE-



MANAGEMENT DISCUSSION AND ANALYSIS

Zhangbei Fuxinyuan Shanty-town Renovation Project

Fuxinyuan residential community is a project constructed in
response to Zhangbei County Government’s shanty-town
reconstruction livelihood project, located on the north side of
Zhangbei County Family Planning Bureau and east of Jingdu
Street. The construction of the project started in September
2017 with a total of 1,272 units. The project was completed
in 2020 and started to be delivered to purchasers in the same
year. There are 1,252 residential units and 20 commercial units
available for sale. As of June 30, 2026, 1,198 residential units
were sold.

Nasutu Hotel (formerly known as Haiziwa Hotel)

The project is a wholly self-owned project located in Zhangbei
County, Zhangjiakou. As of June 30, 2026, the project has
obtained all certificates. Conveniently located near Nasutu
resort in Zhangjiakou, Hebei Province, Nasutu Hotel occupies
a total site area of approximately 52,237.0 sq.m. and an
aggregate GFA of approximately 33,967.5 sq.m. with a total of
180 guest rooms.

Land Reserves

The following table sets out the GFA breakdown of the Group’s
land reserves by geographical location as of June 30, 2026:

THBE WS

R GEBERWFENERE
BEXETE)EREERLEBFAMFEXR
ERETEMERMER URRLHFE
FRAb @ REBAREHRM - HE R2017F9A
TEFR HF1,272E - HEEMR2020F T T
TREFREXTEE AHEETE1,2528
B ¥20E- B 220266 H30R T EE2 &
1,198 €

B & BB JE (R - 5728 E)
BHEURERRODTRLHGE A2EHEERE
HH -BZE2026F6H30H > ZEEHEEEAM
RN -EUBEFN LATLERRAONM
HFEEBRNME NH&EEEEGBEADRED
5522870 F F R RABEZEEBELN H33,967.5
FHKHFI180BEE -

=35 4

TRHIWAEBFBEH E20265E6 300 #& i I
NEEINLTHHFEEREEMBE 2B

Under Future Total land
Completed development  development reserves
BEBI R KK H1hkin Percentage
Rentable of total land
Unsold GFA held Planned reserves by
saleable  for property GFA under Planned Total geographical
GFA investment  development GFA GFA location
i EHEME
FHE WRERE BN
HE A 3 508 | E7% | HEs #1436 R
BEE® BEEH BEEH® BEm® [k BRk
(sq.m.) (sq.m.) (sq.m.) (sq.m.) (sq.m.) (%)
Region HE (FHX) (FHX) (FHX) (EHX) (FHX)
Zhuozhou &M 124,612 44,336 7,243 175,435 351,626 372
Zhangjiakou RO 138,610 34,364 10,238 410,506 593,718 62.8
Total @z 263,222 78,700 17,481 585,941 945,344 100.0
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MANAGEMENT DISCUSSION AND ANALYSIS

THBHWRS

(iii)

26 China Tianbao Group Development Company Limited

Commercial Property Investment and Operations

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

Healthcare business

China has entered an ageing society since 2000, and the
proportion of the elderly population in the total population
has continued to rise, and the pace of ageing development
has gradually accelerated. The rapid growth of the ageing
population has created a huge demand for elderly care
services. In 2021, the proportion of permanent residents
aged 60 and above in Beijing exceeded 20% for the first
time, officially entering a moderately ageing society. In 2022,
the proportion of permanent residents aged 60 and above in
Beijing reached 21.3%. In 2023, the proportion of permanent
residents aged 60 and above in Beijing reached 22.6%. 1.5
percentage points higher than the national average, further
deepening the ageing population. The development level of
Beijing’s economy and residents’ income is relatively high,
ranking first among provincial-level regions in China, and
residents have strong purchasing power and high service
requirements for elderly care services.

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

Interim Report 2026
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MANAGEMENT DISCUSSION AND ANALYSIS

In May 2025, the General Office of the Ministry of Industry
and Information Technology and the General Office of the
Ministry of Civil Affairs jointly issued the Notice on the Pilot
Project of Paired Research and Scenario Application of
Intelligent Elderly Care Service Robots (BB R R EE & &
RBHEBASEHREES AR ITHERNE). Adhering
to the principles of “government guidance, demand-driven,
phased implementation and continuous iterative calculation”,
the focus is on improving the quality of life for the elderly,
alleviating family caregiving pressure, bridging the human
resource gap in institutional and community elderly care
services, and promoting the improvement of the elderly care
service system. A batch of pilot projects for the research and
application of intelligent elderly care service robot will be
implemented in phases, encouraging collaboration between
research and application parties to conduct joint research,
and advancing the application verification and iterative
calculation for the upgrading of products in scenarios such
as families, communities and elderly care institutions, so as
to form a batch of robot products capable of meeting the
needs of multi-level and diversified elderly care service. The
standards, norms and evaluation system will be continuously
established and improved to accelerate the promotion of
robots empowering intelligent elderly care services and
the development of the silver economy. The pilot period is
2025-2027. The pilot content includes three items: carrying out
paired research, conducting scenario application verification,
and improving the standard and evaluation system.

Tianbao Jingbei Health City

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

The project is located in Tumu Village, Tumu Town, Yanshan
Cultural New City, Huailai County, Hebei Province, adjacent
to Guanting Lake to enjoy unique and spectacular scenery
and within easy reach of Beijing-Xizang Expressway,
Beijing-Xinjiang Expressway, Beijing-Chongli Expressway, 110
National Highway and Beijing-Zhangjiakou High-speed Railway
to enjoy the capital’s half-an-hour life circle. The project will
consist of four major components, namely hospitals, nursing
centres, elderly care communities and elderly care science
and technology industrial zones. A Continuing Care Retirement
Community will be provided to enable the elderly to continue
living in a familiar environment and receive care services
corresponding to their physical condition when their health
conditions and self-care ability change by providing them
with self-care, device-aide and nursing-care integrated living
facilities and services.

THBE WS
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MANAGEMENT DISCUSSION AND ANALYSIS
THBHWRS

The project covers a site area of approximately 200,000 sg.m.;
the hospital has a total GFA of approximately 56,000 sq.m.,
and the nursing centres, elderly care apartments and elderly
care community have a total GFA of approximately 450,000
sg.m. The elderly care community is equipped with supporting
facilities such as the university for the elderly, nutrition
and diet centre, elderly entertainment activity centre, and
traditional Chinese medicine health care centre. The project
will be constructed in two phases and is expected to provide
350 beds for medical treatment and 8,800 beds for the elderly
healthcare. In addition, the Company will plan to construct the
third phase of the project in accordance with the development
progress of the project, including the health industry zone,
which will comprise a training school for elderly care workers,
physiotherapy and rehabilitation training base, research and
development center for intelligent elderly care, large-scale
data collection base for elderly care robots, elderly care
assistive devices production centre and healthcare hotel, etc.
The total investment of the project is approximately RMB2.55
billion, of which as of June 30, 2026, approximately RMB1.297
billion has been invested. The project will be constructed in
phases, with the first phase comprising hospitals, nursing
centres, elderly care apartments and part of the elderly care
communities. The second phase includes the remaining elderly
care communities.

On May 28, 2025, Tianbao Jingbei Health City project officially
commenced operations. Currently, a hospital, a nursing
centre, and five elderly care apartments have been completed,
providing 350 beds for medical treatment and 1,500 beds for
the elderly healthcare, offering hospital visits and elderly care
services for the elderly. The elderly care communities will be
completed in batches in 2025 and 2026, providing a total of
7,000 beds for the elderly healthcare. Jingbei Health City is
committed to becoming the largest mid-to-high-end healthcare
industrial city in northwest Beijing.
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MANAGEMENT DISCUSSION AND ANALYSIS
THBE WS

FINANCIAL REVIEW
1. Revenue 1.

Fit ¥ [0 bR

W2
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The revenue of the Group was primarily derived from three
business segments: (i) construction contracting business; (ii)
property development business; and (iii) healthcare business.
Total revenue decreased by 55.4% from approximately
RMB827 million for the 2025 Corresponding Period to
approximately RMB369 million for the Reporting Period. The

decrease in revenue was mainly due to (i) a decrease in the T b

number of construction contracts undertaken by the Group;

and (i) a decline in the average unit selling price of buildings

during the Reporting Period.

1.1 Construction contracting business 1.1 BERARBEH
The revenue of the Group’s construction contracting AEENEEABELMSREETE
business was primarily derived from the provision of EEXEBFTERREFTFREEEE T
construction contracting services mainly as a general MEREEZREZEEAMNLARKER
contractor for building construction projects, and RUENEBEERERY -
industrial, commercial and infrastructure construction
projects.
The Group’s revenue from construction contracting FEBENEERBEKMBS KRR A
business decreased by 51.6% from approximately 2025F EHI WA AR #7008 & Tt H
RMB700 million for the 2025 Corresponding Period to DPEIHEREHNNARYEIOEE
approximately RMB339 million during the Reporting ToWDTHEREIAEEBRENEESR
Period due to a decrease in the number of construction HERD -
contracts undertaken by the Group.

1.2 Property development business 1.2 EMERREH

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

The aggregate GFA delivered decreased from 27,500
sg.m. for the 2025 Corresponding Period to 5,420
sg.m. for the Reporting Period and the recognised
revenue decreased from approximately RMB127 million
for the 2025 Corresponding Period to approximately
RMB26 million for the Reporting Period.

FEBNEHLERBEBRSRER
EEHEHEREASKRA -BBEH

ERBEERVEXCHETEIREE
HBEBBEMTANINERERST
MR -ETXESN - AEBBEEHR
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HERGKEEFTIBERR -
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MANAGEMENT DISCUSSION AND ANALYSIS
THBHWRS

The rental income of the Group was primarily derived
from lease of commercial investment properties. The
Group holds these commercial investment properties
for capital appreciation and leases them to generate
rental income. As at June 30, 2026, the Group held two
commercial investment properties, Baoxin International
Building and Tianbao Plaza, a shopping mall, which
had a total rentable GFA of 78,700 sg.m..

1.3 Healthcare business

The Group’s healthcare business includes various types
of hospital charges, service fees for nursing centers,
elderly care apartments, and elderly care communities,
etc.

During the six months ended 30 June 2026, the
construction of the healthcare business has been
completed and the revenue of healthcare business of
RMB4 million has been recognised.

Cost of sales

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

The Group’s cost of sales decreased by 54.6% from
approximately RMB788 million for the 2025 Corresponding
Period to approximately RMB358 million during the Reporting
Period, which was in line with the changes of construction
contracting business and property development business of
the Group.

Gross profit and gross profit margin

The Group’s gross profit decreased from approximately
RMB39 million for the 2025 Corresponding Period to
approximately RMB11 million for the Reporting Period. During
the Reporting Period, gross profit margin decreased from 4.8%
for the 2025 Corresponding Period to approximately 3.0% for
the Reporting Period.
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MANAGEMENT DISCUSSION AND ANALYSIS

Selling and distribution expenses
The Group’s selling and distribution expenses primarily

consist of (i) advertising, marketing and business development
expenses; and (ii) staff costs in relation to our sales personnel.

The Group’s selling and distribution expenses increased
significantly from approximately RMB123,000 for the 2025
Corresponding Period to approximately RMB3 million for the
Reporting Period.

Administrative expenses

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

The Group’s administrative expenses decreased by 8.3% from
approximately RMB48 million for the 2025 Corresponding
Period to approximately RMB44 million for the Reporting
Period. Staff costs (including Directors’ remuneration)
amounted to approximately RMB27 million during the
Reporting Period (for the 2025 Corresponding Period:
approximately RMB22 million).

Finance costs

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

The Group’s finance costs decreased by 12.9% from RMB31
million for the 2025 Corresponding Period to RMB27 million
for the Reporting Period.

Income tax credit/(expenses)

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

The Group’s income tax credit increased from income
tax expense of approximately RMB8 million for the 2025
Corresponding Period to approximately RMB1 million for the
Reporting Period, which was mainly due to the increase in the
deferred tax credit.
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MANAGEMENT DISCUSSION AND ANALYSIS
THBHWRS

8. Underlying loss for the Reporting Period

Due to the reasons above, the Group’s underlying loss for the
Reporting Period amounted to approximately RMB65 million
(for the 2025 Corresponding Period: underlying loss of RMB35
million).

LIQUIDITY, FINANCE AND CAPITAL

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

1. Cash position

As at June 30, 2026, the Group’s total pledged deposits, cash
and cash equivalents amounted to approximately RMB313
million (December 31, 2025: approximately RMB394 million),
which are denominated in RMB and Hong Kong dollar
respectively, including pledged deposits of approximately
RMB128 million as of June 30, 2026 (December 31, 2025:
approximately RMB163 million).

2. Future plans for material investments and capital
assets

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

3. Significant investments held

As at June 30, 2026, the Group did not hold any significant
investments.
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MANAGEMENT DISCUSSION AND ANALYSIS
THBE WS

Debts and pledge of assets 4. BERIENEIE

The table below sets out the maturity of the interest-bearing THRHEIBEMABPAEENFERITR
bank and other borrowings of the Group as of the dates HtfE RO B EBER

indicated:

As of June 30, 2026 As of December 31, 2025
#E2026F68308 #E2025%12A 310
Effective Effective
interest rate Maturity GUUHVONE interest rate Maturity RMB’000
ERAE ##A ARBTT ERFE E#A ARBTR
(%) (unaudited) (%) (audited)
(REEZ) (BEX)
Current B
Secured other loans EEAEMBER 12.00 Over dueifi i 228,812 12.00 Over due®@ i 244,328
Unsecured other loans EEREMER 12.00 Over dueifi & 33,607 12.00 Over due@ 35,034
Current portion of secured BEARABITERN
long-term bank borrowings GRS R 2.40-6.65 2026-2027 235,440 2.40-6.65 2026 238,040
497,859 517,402
Non-current FEEN K3
Secured bank loans BEHEARTER 2.40-6.65 2027-2041 995,360 2.40-6.65 2026-2041 923,360
1,493,219 1,440,762
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MANAGEMENT DISCUSSION AND ANALYSIS
THBHWRS

The table below sets out the maturity of the interest-bearing THRHIBEZMABHAEENF ERITR
bank and other borrowings of the Group as of the dates HnfERN B EBBER
indicated:

As of As of
NIIL{/ 8 December 31,
2026 2025
# F£2026 F g £2025%F
6B 30H 12A31H
RMB’000 RMB’000
AE® T AR®TT
(unaudited) (audited)
(k4% ¥ &%) (& &)
Analysed into: DPMBUTRIE:
Bank and other borrowings repayable: EEERITRAEMER:
Within one year or on demand —FRJPRER 497,859 517,402
In the second year E_-F 314,022 314,022
In the third to fifth years, both inclusive MRE=ZFZFRLFE(BEERWE) 203,938 203,938
Over five years BBAF 477,400 405,400
1,493,219 1,440,762
Except for the 12.00% interest rate of other loans which are BRULETFENI2.00%E b ERA RN 2
denominated in United States dollar, all borrowings are in MEREUARESTE-

RMB.
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MANAGEMENT DISCUSSION AND ANALYSIS
THBE WS

The Group’s interest-bearing bank and other borrowings are AEENGERITRAEMERASEENFE

secured by various assets with aggregate carrying amounts as A OEREABELBEWNT:
follows:

As of As of

NI {8 December 31,

2026 2025

& E£2026F g E£2025%F

6 A 30H 12A31H

RMB’000 RMB’000

ARBTT AR®BTT

(unaudited) (audited)

(K #& & &%) (&)

Investment properties REWHE 238,000 238,000

Properties under development T 57,001 57,001

Property, plant and equipment ME- -BERSE 1,267,018 1,273,021

Right-of-use assets FRAEEE 7,187 7,331
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MANAGEMENT DISCUSSION AND ANALYSIS
THBHWRS

5. Key financial ratios

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

EEMBLE
TERBEFTANAEEMH TS B
EHE

As of As of

NI {0 December 31,

2026 2025

Notes # F 2026 F # E2025%F
Bt & 6H30H 12A31H

Current ratio (times) B b & (1F) 0.92 0.95

Gearing ratio (%) B AR EELE (%) 2 211.6 188.2

Net gearing ratio (%) FERAELL E (%) 167.2 136.8

Notes: B 5

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

2. Gearing ratios were calculated by total interest-bearing bank 2. EXREBLEDREARFERITRAME
and other borrowings as of the end of the respective periods RBERUSHRNWEEZB R U100% 5t
divided by total equity as of the end of the respective periods o
and multiplied by 100%.

3. Net gearing ratios were calculated as total interest-bearing 3. FEAEBLEDREHARFEBRITRAM
bank and other borrowings as of the end of the respective BRAERSHRBRERBITHEHRUREE
periods less cash and bank balances and pledged deposits as WIE R BRI B R B9 48 RE 5 B 3R BL100%
of the end of the respective periods divided by total equity as STE o
of the end of the respective periods and multiplied by 100%.

6. Capital commitments BEEKIE

As of June 30, 2026, the Group had capital expenditure
commitments (unaudited) contracted but not provided for
of approximately RMB183 million (as of December 31, 2025
(audited): approximately RMB195 million).
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MANAGEMENT DISCUSSION AND ANALYSIS

Contingent Liabilities
Mortgage guarantee

The Group has provided guarantees in respect of mortgage
facilities for certain purchasers of the Group’s properties
amounting to approximately RMB529 million (unaudited)
as of June 30, 2026 (as of December 31, 2025 (audited):
approximately RMB926 million). The Group’s guarantee
period starts from the dates of the grant of relevant mortgage
loans and ends upon the issuance of real estate ownership
certificates to the purchasers, which will generally be available
within one to two years after the purchasers take possession
of the relevant properties.

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

Material acquisitions and disposals

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

Foreign currency risk

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

Interest rate risk

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

OTHERS
Employees and remuneration policies

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

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

During the Reporting Period, the Group’s total staff costs (excluding
the remuneration of the Directors and senior management) amounted
to approximately RMB26.7 million (for the 2025 Corresponding
Period: approximately RMB22.3 million), including salaries, wages,
allowances and benefits.

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

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

As at June 30, 2026, the Group had a total of 384 employees (as
at June 30, 2025: 334 employees). The Group has established
a comprehensive training system for our employees, based on
their responsibilities, covering professional knowledge, technical,
operational and managerial skills, corporate culture, internal control
and other areas. Such programs are designed to foster career
development for our employees and thus to invest in the future of the
Group’s human resources.

EVENTS AFTER THE REPORTING PERIOD

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

COMPLIANCE WITH CORPORATE GOVERNANCE
CODE

The Company believes that maintaining high standards of
corporate governance is the foundation for effective management
and successful business growth. The Company is committed to
developing and maintaining robust corporate governance practices to
safeguard the interests of its Shareholders and to enhance corporate
value, accountability and transparency of the Company.

The Company has adopted the principles and code provisions of the
Corporate Governance Code as set out in Appendix C1 of the Listing
Rules (as amended from time to time) and has complied with all the
applicable code provisions in the Corporate Governance Code during
the Reporting Period.

COMPLIANCE WITH MODEL CODE FOR SECURITIES
TRANSACTIONS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers set out in Appendix C3 to
the Listing Rules (the “Model Code”) as a code for the Directors to
deal in securities of the Company.

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

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

CHANGES IN DIRECTORS’ AND CHIEF EXECUTIVE’S
INFORMATION

Changes in Directors’ Information

Mr. Li Xu has served as an independent non-executive director of
HKC Corporation Limited since November 30, 2025. HKC Corporation
Limited (Stock Code: 001399) was listed on the Shenzhen Stock
Exchange on June 26, 2026. It is an independent third party not
related to the Group.

Save as disclosed above, during the Reporting Period and up to the
date of this report, there is no other information on Directors required
to be disclosed pursuant to Rule 13.51B(1) of the Listing Rules.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

ERELRREMEH

SHARE OPTION SCHEME

The Company conditionally adopted the share option scheme
through written resolutions on October 21, 2019 (the “Share Option
Scheme”). The purpose of the Share Option Scheme is to enable
the Group to grant options to selected participants as incentives or
rewards for their contribution to the Group. The Directors believe the
Share Option Scheme will enable the Group to reward our employees,
our Directors and other selected participants for their contributions to
the Group. The number of options available for grant under the Share
Option Scheme at the beginning and the end of the Reporting Period
is 60,000,000, which represents 6.83% of the issued shares (excluding
treasury shares) of the Company. The total number of Shares issued
and to be issued upon exercise of the options granted and to be
granted under the Share Option Scheme and any other share option
scheme of the Group (including both exercised and outstanding
options) to each participant in any 12-month period shall not exceed
1% of the issued share capital of the Company for the time being
(the “Individual Limit”). Any further grant of options to a participant
in aggregate in excess of the Individual Limit in any 12-month period
up to and including the date of such further grant shall be subject
to the issue of a circular to our Shareholders and our Shareholders’
approval in general meeting of the Company with such participant
and his close associates abstaining from voting. The number and
terms (including the exercise price) of options to be granted to such
participant must be fixed before Shareholders’ approval and the
date of board meeting for proposing such further grant should be
taken as the date of grant for the purpose of calculating the exercise
price under Rule 17.03E of the Listing Rules. For details of the Share
Option Scheme, please refer to the section headed “Appendix V -
Statutory and General Information — D. Other Information — 1. Share
Option Scheme” in the prospectus of the Company dated October 30,
2019.

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

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

As at June 30, 2026, the interests or short positions of the
Directors or the chief executives of the Company in the Shares,
underlying Shares and debentures of the Company or its associated
corporations (within the meaning of Part XV of the Securities and
Futures Ordinance (Chapter 571 of the Laws of Hong Kong) (“the
SFO”)) which were required to be entered in the register required
to be kept by the Company pursuant to section 352 of the SFO, or
which were otherwise required to be notified to the Company and the
Stock Exchange pursuant to the Model Code under the Listing Rules,
are set out below:

Member/Associated

ERELRAEMEH

EERBEETRAEBRFLFXAEMEBE
EeEG #HRROREEEPHES R
ne

N202656 A30R ' EERA QA BRBTHAERAE
RAREEBEEB(EZRERBENBEIERSR
HERAMKGEFRUBEEH))EXVER) WK D 48
EROREEZTESREGES R P EKAHESIS2
GRAEAQATDEAFENETCMARCE IRELD
RAUABEFHENEALDARBIANEREIAXR
W

Approximate
Percentage of

Corporation of Capacity/Nature Number of Shareholding
Name of Director the Group of Interest Shares® in the Company
*REBRBELF GHELFKE
EEns HBEEER L2 k131 EiHreBEO BgHhEatk
Mr. Li Baotian® the Company Interest in controlled 594,000,000 67.66%
corporation
ZRHEALE® b NN REELEESR
Notes: B 5 -
(1) All interests stated are long position. (1) ol EEERIGRITR -
) Mr. Li Baotian holds the entire interests in Jixiang International 2) ZREEEFEEHEREXEERAANEDRE-

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

Save as disclosed above, as at June 30, 2026, none of the Directors
or the chief executives of the Company had any interests or short
positions in the Shares, underlying Shares or debentures of the
Company or its associated corporations (within the meaning of Part
XV of the SFO) which were required to be entered in the register
required to be kept by the Company pursuant to section 352 of the
SFO, or which were otherwise required to be notified to the Company
and the Stock Exchange pursuant to the Model Code.

REGEZRPEGR) ZRETERRAREREH
BREXERAIAEROFERER -

PR ESCPTIRE & S HA2026F6A30R I E AR F
EEYRSTHAERAQXAFZEABER(EER
(RERBMERGEXVEINR G - HER O N E#E
HPHEARB(EZRMEMRIDEI2EREAR QT
AFENEIMATENESIL LR REARER
EFRAMNEALCARBITHEZIRE -
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CORPORATE GOVERNANCE AND OTHER INFORMATION

ERELRREMEH

SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND
SHORT POSITIONS IN SHARES AND UNDERLYING

SHARES OF THE COMPANY

So far as is known to the Company, as at June 30, 2026, as recorded
in the register required to be kept by the Company under section
336 of the SFO, the following persons, other than a Director or chief
executive of the Company, had an interest of 5% or more in the

Shares or underlying Shares:

FERERR X 2T G K HER KGR
FHEERRE

BMADRBE R R2026F6A30F  HAA QA RE
(BERHEHRDMEBHRAEEFENELMAT
B O BRESIARARSTHRAEN THALTRR
NREERDPEES% U EEE

Approximate
Percentage of

Number Shareholding
Name of Shareholder Capacity of Shares in the Company
L&A FEKE
BEREE S BHpEA® #graakt
Jixiang International Industrial Company Limited® Beneficial owner 594,000,000 67.66%
EHERBEEBERAAC BaERA
Ms. Zhou Chunlan® Interest of spouse 594,000,000 67.66%
BEWMZLO L 18 #E &
Ninety Nine Dragons Limited® Person having a security 263,380,800 30.00%
EBRRAA interest in shares
BEEROEREZ AL
ADM Galleus Fund | Limited® Interest in controlled 263,380,800 30.00%
corporation
FEEEES
ADM Investment Management Limited® and ©) Interest in controlled 331,505,800 37.76%
corporation
ADM Investment Management Limited®%®) TEEAEES
Eighty Eight Dragons Limited Beneficial Owner 68,125,000 7.76%
EREAA
ADM Galleus Fund Il Limited® Interest in controlled 68,125,000 7.76%
corporation
SELEER
Utah State Retirement Investment Fund® Interest in controlled 68,125,000 7.76%
corporation
TEEBEES
UTAH Retirement Systems® Interest in controlled 68,125,000 7.76%
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CORPORATE GOVERNANCE AND OTHER INFORMATION

Notes:
(1) All interests stated are long positions.

(2 Jixiang International Industrial Company Limited is wholly owned by Mr.
Li Baotian.

263,380,800 shares of the Company were pledged by Jixiang
International Industrial Company Limited to Ninety Nine Dragons Limited
(as security agent) as security for a loan facility of USD45,000,000
provided to the Company.

(3) Ms. Zhou Chunlan is the spouse of Mr. Li Baotian. Therefore, under the
SFO, Ms. Zhou Chunlan is deemed to be interested in all the Shares in
which Mr. Li Baotian is interested.

(4) Through their investment with Ninety Nine Dragons Limited, each of
ADM Galleus Fund | Limited and ADM Investment Management Limited
is entitled to exercise, or control the exercise of, one-third or more of
the voting power at general meetings of Ninety Nine Dragons Limited.
Therefore, under the SFO, each of such corporations is deemed to be
interested in the Shares held by Ninety Nine Dragons Limited.

(5) Through their investment with Eighty Eight Dragons Limited, each of
ADM Investment Management Limited (as investment manager), ADM
Galleus Fund Il Limited, UTAH Retirement Systems and Utah State
Retirement Investment Fund is entitled to exercise, or control the
exercise of, one-third or more of the voting power at general meetings
of Eighty Eight Dragons Limited. Therefore, under the SFO, each of
such corporations is deemed to be interested in the Shares held by
Eighty Eight Dragons Limited.

Save as disclosed above, as at June 30, 2026, the Directors are not
aware of any persons (other than a Director or chief executive of
the Company) who had interests or short positions in the Shares or
underlying Shares of the Company which would fall to be disclosed to
the Company under the provisions of Divisions 2 and 3 of Part XV of
the SFO, or would be required, pursuant to section 336 of the SFO, to
be entered in the register required referred to therein.

INTERIM DIVIDEND

The Board has resolved not to recommend the payment of an interim
dividend for the Reporting Period (for the 2025 Corresponding Period:
Nil).

PURCHASE, SALE AND REDEMPTION OF THE
LISTED SECURITIES OF THE COMPANY
During the Reporting Period, the Company and any of its subsidiaries

did not purchase, sell or redeem any securities of the Company listed
on the Stock Exchange.

ERELRAEMEH

M5
(1) FrlzBESIRHER-

2 EHEBRBEXERAABTRALEZEER -

EHEBREXERLDEHEIN263,380,800 A2 AR
BTFOREERAAMEAERABEAN -EHELQT
% 12 ££ 45,000,000 3 T & F #h & KK 3 o

®3) AEBMZIAZTRALTENTEB -Fit REFSFR
BEXRD BEWRLIERARTRALEETE
BNFERDTEEES -

(4) EB YOI E R A A M IR E  ADM Galleus Fund |
Limited & ADM Investment Management Limited & B
EREVEERAABRRASLTEREHTE=
PRZ-IUEHNREE- Bl REKEFRAE MK
B ZELBMEERBEAROEERQIAAFERH
hEAES -

(5) 3£ 1B ¥ Eighty Eight Dragons Limited £y #& & » ADM
Investment Management Limited (fE 5 1R & &£ E) -
ADM Galleus Fund Il Limited - UTAH Retirement
Systems K& Utah State Retirement Investment Fund &
B & & 1£ Eighty Eight Dragons Limited 8 8 K & £ 1T
FEHEEHNTE=92—FAULNEBRER - Bt R
B(RERBEKRG)  2ZEEE B HR H M Eighty
Eight Dragons Limited FT #5 B 15 & B & % ©

PR b SCFTi & & SN R20265F6A30H  ES W RA
BEMAT(ESHEEARAESTHRAERMNRR
BRAXBDEERODTEERBREEZRBERIDE
XVERHE2R3D ML AB A D AR E RRBE S
R ERGEIBHRAFTARBZBREAFTENET
MEEER KA -

PRI B

EZERCBERTEBRTAREBANEMT R
B (20255 [F 3 - &) o

ME HERROFL2FAHLTES

RB|EHRN ALARAEAMNBEAREBEEESE - B
EREQAARAEMRABRIFT LT 2FES -
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CORPORATE GOVERNANCE AND OTHER INFORMATION

ERELRREMEH

SUFFICIENCY OF PUBLIC FLOAT

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

DIVIDEND POLICY

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

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

a. actual and expected financial performances of the Group;

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

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

business, and external factors that may affect the future
business and financial performance and condition of the

Group;
f. Shareholders’ interest;
g restriction on the dividend distribution; and
h. other factors the Board deems relevant.

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

Interim Report 2026
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CORPORATE GOVERNANCE AND OTHER INFORMATION

AUDIT COMMITTEE

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

The Audit Committee has reviewed the Group’s unaudited interim
results, interim report and unaudited interim condensed consolidated
financial information for the six months ended June 30, 2026. The
Audit Committee confirmed that it has complied with all accounting
principles, standards and requirements, and made sufficient
disclosures.

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

Hong Kong, August 19, 2026
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS

PRIGRGSIRER

Six months ended June 30, 2026

B Z2026%F6 8308 L@ A
2026 2025
Notes RMB’000 RMB’000
B & AR®BTT ARBT T
(unaudited) (unaudited)
(k1% ¥ &) (GREEZ)
REVENUE g = 4 368,677 827,345
Cost of sales & & B A (357,665) (787,906)
GROSS PROFIT E2¥ 11,012 39,439
Other income and (losses) gains, net HW AR(BEBR) KR FHE (2,001) 1,213
Selling and distribution expenses HERDHEAX (3,388) (123)
Administrative expenses THEX (44,305) (48,484)
Fair value gain on financial assets at BRAOFEFABEZENE®
fair value through profit or loss EEQNFEKSE - 9,536
Other expenses H % (547) (542)
Finance costs ELE=29%N (26,560) (30,689)
LOSS BEFORE TAX RR B A& 18 5 (65,789) (29,650)
Income tax credit/(expense) FE#KE (B xX) 6 1,061 (7,644)
LOSS FOR THE PERIOD BB 98 (64,728) (37,294)
Attributable to: BT AL
Owners of the parent BRBEEBA (64,728) (87,294)
LOSS PER SHARE ATTRIBUTABLE BRAREREREREAREML
TO ORDINARY EQUITY HOLDERS =
OF THE PARENT 8
Basic and diluted (RMB) EXAREEARYE T
For loss for the period MEREE (0.074) (0.043)
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

PRIERAGES2ERR R

Six months ended June 30, 2026
HZ2026%F6H30H IE7E B

2026 2025
RMB’000 RMB’000
ARBTT ARBT T
(unaudited) (unaudited)
(k1% ¥ &) (GREEZ)
LOSS FOR THE PERIOD 5 9 5 18 (64,728) (37,294)
OTHER COMPREHENSIVE INCOME Haz2mEUK A
Other comprehensive income that may be REZHBTRESEFI>EE
reclassified to profit or loss in EmcHM2EmEA
subsequent periods:
Exchange differences: EHZELE:
Exchange differences on translation of foreign BEBIEBNELEZH
operations 4,717 330
Net other comprehensive income that may be REZHBIEEENIESR
reclassified to profit or loss in EncHt2EKAFE
subsequent periods 4,717 330
Other comprehensive income that will not be REZHBEITEEHIEZ
reclassified to profit or loss in BERzHME2EWA :
subsequent periods:
Equity investments designated at fair value BEEARATEFTAEM
through other comprehensive income: TEHBRANBRERE:
Changes in fair value ANFEEE = 546
OTHER COMPREHENSIVE INCOME BMRHMEEB A KR E
FOR THE PERIOD, NET OF TAX 4,717 876
TOTAL COMPREHENSIVE EXPENSE AT EBEAE
FOR THE PERIOD (60,011) (36,418)
Attributable to: LT ALTEAS:
Owners of the parent BATAEEA (60,011) (36,418)
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

PR S MBI R

As at June 30, 2026
72026568308

June 30 December 31
2026 2025
2026 ¥ 2025 F
6 A 30H 12A31H
Notes RMB’000 RMB’000
B &E ABR® TR AR T
(unaudited) (audited)
(k& ¥ &%) (&)
NON-CURRENT ASSETS ERBEE
Property, plant and equipment ME - BERRE 9 1,555,276 1,461,460
Investment properties KREYE 238,000 238,000
Right-of-use assets EREEE 8,643 8,944
Other intangible assets HtEFEE 121 168
Equity investments designated at fair value ¥ E BB QA FEFH A
through other comprehensive income Ht2EBRANRERE 151,800 151,800
Financial assets at fair value through BEAFEFAEEN
profit or loss EtREE - 6,351
Deferred tax assets EEFHEEE 91,772 89,594
Total non-current assets FRBEELE 2,045,612 1,956,317
CURRENT ASSETS wmEEE
Inventories 7E 543 333
Trade receivables B 5 EWRIE 12 467,743 431,164
Contract assets EEEE 1,264,752 1,693,682
Properties under development EEYE 10 357,760 279,324
Completed properties held for sale ERIHFHEWHE 11 597,060 600,656
Prepayments, other receivables and FEAREBE -HMEKRRER
other assets HMEE 150,554 329,294
Tax recoverable CIREE R 21 21
Pledged deposits EERER 128,336 163,469
Cash and cash equivalents HEFREEEY 184,865 230,066
Total current assets REBEEHE 3,151,634 3,728,009
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

RSB & MBI R =

As at June 30, 2026
R2026%6H30H

June 30 December 31
2026 2025
2026 2025 %
6A30H 12A31H
Notes RMB’000 RMB’000
Pt & AR®BTR AR T
(unaudited) (audited)
(K& ER) (R E &)
CURRENT LIABILITIES mBAR
Trade payables B 5 ENARE 13 1,285,798 1,604,416
Other payables and accruals HthENRERETER 1,301,537 1,441,105
Interest-bearing bank and other borrowings & B R 17 & H f & X 14 497,859 517,402
Lease liabilities HEEE 91 194
Tax payable FE 13 %5 18 353,964 368,338
Total current liabilities REBEEEE 3,439,249 3,931,455
NET CURRENT LIABILITIES FHARSE (287,615) (203,446)
TOTAL ASSETS LESS CURRENT HEERRDAR
LIABILITIES 1,757,997 1,752,871
NON-CURRENT LIABILITIES ERBDEAER
Interest-bearing bank and other borrowings 3 217 & H 1 & &% 14 995,360 923,360
Deferred tax liabilities EEREEE 57,052 63,915
Total non-current liabilities ERBEBEE 1,052,412 987,275
Net assets EEFE 705,585 765,596
EQUITY ga
Equity attributable to owners of the parent & RATEE AEEER
Share capital % A 15 7,913 7,913
Reserves K] 697,672 757,683
Total equity 11 = 705,585 765,596
Wang Xinling Li Yaruixin
IH® ETEER
Director Director
EE EE
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
PRGRGESEREBR

Six months ended June 30, 2026
B Z2026%F6 8308 L@ A

Fair value
reserve of
financial assets

at fair value
Statutory ~ through other Exchange

Capital Special surplus  comprehensive  fluctuation Retained Total
Share capital reserve reserve reserve income reserve profits equity

RAFEA

Ep2ENA

EEEH  HEREE  EARE
kx  REARE RHERE e LVERE BE  REEA fks
RMB'000 RMB'000 RMB’000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETR ARETn  ARETn ARETr  ARETr  AREfr  ARETR  ARETR
As at January 1, 2025 (audited) R20BE1F1R(EER) 7,281 457,984 - 43,643 (21,311) (29,029) 395,930 854,498
Loss for the period HhEE - - - - - - (37,204) (37,294)
Other comprehensive income for the period: Brim2ELL:
Changes in fair valug of equity investments ROFEHARMBRZEAUAN
at fair value through other comprehensive REREZLATERD

income, net of tax (ME5E) - - - - 546 - - 546
Exchange difference related to foreign operations  EENEREBNELZE - - - - - 330 - 330
Total comprehensive expense for the period Bh2ERRER - - - - 546 330 (37,294) (36,418)
Issue of shares BRH 632 25,167 - - - - - 25,799
Transfer to special reserve BZRAIRE - - 13,989 - - - - 13,989
Utilisation of specal reserve BRGHEE - - (13,989) - - - - (13,989)
As at June 30, 2025 (unaudited) R20BE6R0R (K EEH) 7,913 483,151 - 43,643 (20,765) (28,699) 358,636 843,879
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

PRIGRGSEREER

Six months ended June 30, 2026
B E2026F6H30H LA

Fair value

reserve of
financial assets

atfair value
Statutory  throughother  Exchange
Share Capital Special surplus  comprehensive  fluctuation Retained
capital reserve reserve reserve income reserve profits
BATEHA
R2ENA
i34 MEMRE  ERED
R BEEG BHGGH 1] DFERGA W RERN s
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
AERTR ARRTR  ARRTZ ABWTR AERTT ARRTR ARRTR AEMTR
As at January 1, 2026 (audited) R206E1F1R(EER) 7913 483,151 - 43,643 (12,027) (29,135) 212,051 765,596
Loss for the period BhEs - - - - - - (64,728) (64,728)
Other comprehensive income for the period: BREM2EAHA:
Exchange difference related to foreign operations ~ EENEBEBNERZE - - - - - 417 - 417
Total comprehensive expense for the period BheERIAE - - - - - 411 (64,728) (60,011)
As at June 30, 2026 (unaudited) R2026F6A308 (K EEH) 7913 483,151 - 43,643 (12,027) (24,418) 207,323 705,585
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
PRIERGESRKRER

Six months ended June 30, 2026

HZE2026F6 8308 1L~ EA
2026 2025
RMB’000 RMB’000
AR®BTR AR T
(unaudited) (unaudited)
(k1% ¥ &%) (GREEZ)
Net cash flows used in operating activities RETHRAFEREARZ (20,933) (101,333)
Net cash flows used in investing activities RETBHFAFHRERE (88,114) (87,933)
Net cash flows generated from financing activities BEZEBFRESEFEERE 63,846 89,263
Net decrease in cash and cash equivalents HeRBaER/RMBRED (45,201) (50,003)
Cash and cash equivalents at beginning of period f R ERBESEEY 230,066 213,719
CASH AND CASH EQUIVALENTS AT END OF HEXBRaeRREEED
PERIOD 184,865 163,716
ANALYSIS OF BALANCESOF CASHANDCASH H&éRB&EEDHESBSW
EQUIVALENTS
Cash and bank balances BHeRRTER 313,201 344,450
Less: Pledged deposits WEEREFER (128,336) (180,734)
Cash and cash equivalents as stated in the HeREXMINRAGR
statement of cash flows BeEED 184,865 163,716
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2.1

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

CORPORATE AND GROUP INFORMATION 1.

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

During the six months ended June 30, 2026, the Group was
involved in the following principal activities:

° Construction contracting
° Property development and others
° Healthcare

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

BASIS OF PREPARATION

The interim condensed consolidated financial information
for the six months ended June 30, 2026 has been prepared
in accordance with IAS 34 Interim Financial Reporting. The

2.1

interim condensed consolidated financial information does
not include all the information and disclosures required in the
annual financial statements and should be read in conjunction
with the Group’s annual consolidated financial statements for
the year ended December 31, 2025.
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June 30, 2026
20266 H30H

AFIREEEH
AABA—BRBEEHESTIMALMNER
SERQAA - ARANETMRPSEHLIAESR
Windward 3, Regatta Office Park, PO Box
1350, Grand Cayman KY1-1108, Cayman
Islands °

B Z2026F6A30R LA<EA  AEBHREN
THEERES:

3 BEEE

. 5 ith 2 BY B R A A

.  EE
EERA AAAMNERADARBRERA
TREREARELARLT ZAARNERE

BB BEMA -

REREE

B E2026F6 4308 LA A W+ B AR
SMBERDRIEER S5 E R E345% P
BEBREFERH - THERARESHBERL T
EBRFENBRRATFAEZEHDENER
BOMERAREEEE2025F512831H L F
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PR AR S MR R

June 30, 2026
202656 H30H

2.2

54 China Tianbao Group Development Company Limited

CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES

The accounting policies adopted in the preparation of the
interim condensed consolidated financial information are
consistent with those applied in the preparation of the Group’s
annual consolidated financial statements for the year ended
December 31, 2025, except for the adoption of the following
revised IFRS Accounting Standards for the first time for the
current period’s financial information.

Amendments to the Classification
and Measurement of Financial
Instruments

Amendments to IFRS 9 and
IFRS 7

Amendments to IFRS 9 and
IFRS 7

Contracts Referencing Nature-
dependent Electricity

Amendments to IFRS 1, IFRS 7, IFRS 9,
IFRS 10 and IAS 7

Annual Improvements to IFRS
Accounting Standards -
Volume 11

The adoption of these amendments to IFRS Accounting
Standards had no significant financial effect on the financial
position and performance of the Group.
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

OPERATING SEGMENT INFORMATION

For management purposes, the Group is organised into

business units based on their products and services and has

three reportable operating segments as follows:

()

(b)

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

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

Healthcare - this segment engages in the development
of Tianbao Jingbei Health City into a continuing care
retirement community.

Management monitors the results of the Group’s operating

segments separately for the purpose of making decisions

about resource allocation and performance assessment.

Segment performance is evaluated based on reportable

segment results, which is a measure of loss before tax.

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

June 30, 2026
20266 H30H

#ESBAH
BRERENTMS AEBERELERARRBY
S S ¥ BENIFEEAT=AT2REE

Pl

h
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(a) BEEAB-ZOBURSBEREFEE
BE ERRBEEZERERNERE
MEERZERMEREREIRENRE
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by FHERBEREMG-ZIBRERH
EHEYRHEEHETBENRY -

(c) BEE-ZO2BMREBERARRLEE
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PR AR S MR R

June 30, 2026

2026464300
3. OPERATING SEGMENT INFORMATION 3. RHESBEHGA)
(continued)

Intersegment sales and transfers are transacted with reference

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

then prevailing market prices.

For the six months ended
June 30, 2026

# ¥20265F
6A30H I XEA

Construction
contracting

BEEAE
RMB’000
AR®TT
(unaudited)
(REEER)

THEHERERED2ERERRITMER
BZAHEMANEBEETRS -

Property
development
and others
Bt &R
REfM
RMB’000
AR®BTR
(unaudited)
(K & ¥ &)

Healthcare Total
- %3
RMB’000
AR®TR
(unaudited)
(K & ¥ &%)

#at
RMB’000
AR®BTTR
(unaudited)
(K EE)

Segment revenue (note 4): S EUT S (FisE4) :
Sales to external customers $EEFIHIBEF 338,809 26,204 3,664 368,677
Intersegment sales DEEHEE 8,199 - - 8,199
Total revenue N = 347,008 26,204 3,664 376,876
Reconciliation: E
Eliminations of intersegment ¥ #5 % SR 8 &

sales (8,199)
Revenue Y &= 368,677
Segment results SHBER (56,035) (4,833) (11,045) (71,913)
Reconciliation: AR
Eliminations of intersegment ¥ §4 5 &f B % &

results 6,124
Loss before tax RR B Al 18 (65,789)
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PRI A GR S MR R

June 30, 2026

20266 H30H
3. OPERATING SEGMENT INFORMATION 3. BESWBEEE)
(continued)
Property
Construction development
contracting and others Healthcare Total
BHhEMRSR
BREEEG B H fih RE #at
RMB’000 RMB’000 RMB’000 RMB’000
AR®TT AR® T AR®TX AERE® T
(unaudited) (unaudited) (unaudited) (unaudited)
As at June 30, 2026 202656 A30H (REER) (REER) (REER) (REBEER)
Segment assets SHEE 9,036,057 3,873,466 2,784,141 15,693,664
Reconciliation: Eg
Eliminations of intersegment  ¥f §§ % & [ F& U
receivables NI (10,496,418)
Total assets BMEE 5,197,246
Segment liabilities SBAR 6,503,669 2,831,009 2,126,437 11,461,115
Reconciliation: El
Eliminations of intersegment ¥ 8§ % & [ & 13
payables RIE (6,969,454)
Total liabilities FES =R 4,491,661
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PR AR S MR R

June 30, 2026

20266 H30H
3. OPERATING SEGMENT INFORMATION 3. BEDWBEHGE)
(continued)
Property
Construction development
contracting and others Healthcare Total
5 ih 72 B 2%
EERE R HAth BE Bt
RMB’000 RMB’000 RMB’000 RMB’000
AR F T ARBEF T AREFT AR T
For the six months ended B EZ2025% (unaudited) (unaudited) (unaudited) (unaudited)
June 30, 2025 6 H308 I8 A (R&EE®) (REEZ) (REEZ) (REER)
Segment revenue (note 4): S EUT & (FiE4) :
Sales to external customers $EEFIHIBHEF 700,061 127,284 - 827,345
Intersegment sales 7 B e - - - -
Total revenue B = 700,061 127,284 - 827,345
Reconciliation: AR
Eliminations of intersegment ¥ 85 S E 8 &
sales -
Revenue W &= 827,345
Segment results DEHER (7,596) (83,514) 6,697 (34,413)
Reconciliation: E)-
Eliminations of intersegment ¥ o B £ &
results 4,763
Loss before tax BRI AE B (29,650)
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PRI A GR S MR R

June 30, 2026

202696 H30H
3. OPERATING SEGMENT INFORMATION 3. BESWBEHE
(continued)
Property
Construction development
contracting and others Healthcare Total
B b 72 B 2%
EERE R HAth BE st
RMB’000 RMB’000 RMB’000 RMB’000
AR F T ARBEF T AREFT AR T
(audited) (audited) (audited) (audited)
As at December 31, 2025 A2025%12831H (RERZ) (L EZ) (R %) (&%)
Segment assets SHEE 5,461,638 8,605,210 1,294,289 15,361,137
Reconciliation: Eg
Eliminations of intersegment ¥ # % & & F& Uk
receivables NI (9,676,811)
Total assets BMEE 5,684,326
Segment liabilities SBAR 4,358,825 6,066,647 620,122 11,045,594
Reconciliation: AR
Eliminations of intersegment ¥ $§ % &8 & F&
payables ;X IE (6,126,864)
Total liabilities HweE 4,918,730
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

R S BR iR & B 35 4R R B

June 30, 2026
202656 H30H

4. REVENUE

An analysis of revenue is as follows:

L& -
Wz DHMT :

For the six months ended June 30

B EZ6HA30HLAMERA
2026 2025
RMB’000 RMB’000
ABR®TT AR T
(unaudited) (unaudited)
(REER) (RE&EEZ)
Revenue from contracts with customers FEF &Rz 367,339 820,739
Revenue from other sources H it KT B9 Y 72
Gross rental income from operating RELEHENHS KA
leases: WEE
Other lease payments, including fixed HEAENR(EEEE
payments %) 1,338 6,606
368,677 827,345
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PRI A GR S MR R

June 30, 2026
20266 H30H

REVENUE (continued) 4. WR(E)
Revenue from contracts with customers EFeRAKS
Disaggregated revenue information S HIK & EFTH

For the six months ended June 30, 2026 B EX20265FF6A30HIL<EAR
Property
Construction development

and other Healthcare Total
B ERR
REfM - %3 8 &t
RMB’000 RMB’000 RMB’000
AR® T AR®FT ARE®TT
(unaudited) (unaudited) (unaudited)

€33 29 €33 29 (REER)

contracting

BREEAE
RMB’000
AR®TR
(unaudited)
(REFR)

Types of goods or services B@mBRBEHER
Construction contracting BERG 338,809 - - 338,809
Property development & ith 7= B 2% - 24,866 - 24,866
Healthcare BE - - 3,664 3,664
Total revenue from contracts & F & B #&A K H

with customers 338,809 24,866 3,664 367,339
Geographical market HETH
Mainland China B A b 338,809 24,866 3,664 367,339
Timing of revenue WREREE

recognition
Goods transferred at a point RIEEEHEBE R

in time - 24,866 - 24,866
Services transferred over time B B 7 & 1% BR %% 338,809 - 3,664 342,473
Total revenue from contracts & F & B4 WK H

with customers 338,809 24,866 3,664 367,339
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

R S BR iR & B 35 4R R B

June 30, 2026
202656 H30H

4. REVENUE (continueqd)

Revenue from contracts with customers (continued)

Disaggregated revenue information (continued)

For the six months ended June 30, 2025

Wa (&
EFSAlE(HE)

5 HE W@ EHE)
BZE202556 308 1L 18 A

Property
Construction development
contracting and other Healthcare Total
B ih 7= B
BHEEY REAM BE Bt
RMB’000 RMB’000 RMB’000 RMB’000
AR® T ARBT T ARBT T ARB TR
(unaudited) (unaudited) (unaudited) (unaudited)
(REEZ) (REEZX) (R FEZX) (REER)
Types of goods or services @& R RH%ER
Construction contracting BERYG 700,061 - - 700,061
Property development 5 b = B B - 120,678 - 120,678
Healthcare RE - - - -
Total revenue from contracts & F & B # Uk %
with customers 700,061 120,678 - 820,739
Geographical market hET S
Mainland China F R A 700,061 120,678 - 820,739
Timing of revenue WREREE
recognition
Goods transferred at a point RIEEEHEBE R
in time - 120,678 - 120,678
Services transferred over time B B & & %% R 75 700,061 - - 700,061
Total revenue from contracts B F & B & W &H
with customers 700,061 120,678 - 820,739
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

REVENUE (continueqd) 4.

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

For the six months ended June 30, 2026

Set out below is the reconciliation of the revenue from
contracts with customers with the amounts disclosed in the
segment information:

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

June 30, 2026
20266 H30H

W& (&)
EFaRBaE(E)
5 HE W@ EHE)

B E2026F6A30HIEXEAR
TRHEIREEFERKFEHED IE R TR
BEHEMNYR:

Property
Construction development
contracting and other Healthcare Total
BHhEMRR
BREEEG RHEf RE #at
RMB’000 RMB’000 RMB’000 RMB’000
AR®TTE AR®TR AR®TT AR®TT
(unaudited) (unaudited) (unaudited) (unaudited)
Segments & (k& #F &) (k& ¥ &) (K #8 # &) (K #8 ¥ %)
Revenue from contracts EFARKS
with customers
External customers IEBE 338,809 24,866 3,664 367,339
Intersegment sales o EB 8 B 8,199 - - 8,199
347,008 24,866 3,664 375,538
Intersegment eliminations o 20 E (8,199) - - (8,199)
Total revenue from contracts & F & [F 42Uk %
with customers 338,809 24,866 3,664 367,339
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PR AR S MR R

June 30, 2026
202656 H30H

4. REVENUE (continueqd)

Revenue from contracts with customers (continued)

Disaggregated revenue information (continued)

For the six months ended June 30, 2025

Construction

W& (&)

EFSRWI(AE)
28 2 B H ()

B 2202556 8300 1L <18 A

Property
development

contracting and other Healthcare Total
B ih 7= B
BHEEY REAM BE Bt
RMB’000 RMB’000 RMB’000 RMB’000
AR® T AR®T R ARBT T ARB TR
(unaudited) (unaudited) (unaudited) (unaudited)
Segments A (REEZ) (R EX) (R & E %) (REEZ)
Revenue from contracts EFARKS
with customers
External customers SEE P 700,061 120,678 - 820,739
Intersegment sales 7 B 8 E - - - -
700,061 120,678 - 820,739
Intersegment eliminations 7 B 8 - - - -
Total revenue from contracts & F & B # Uk %
with customers 700,061 120,678 - 820,739
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5.

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

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

June 30, 2026

20266 H30H
LOSS BEFORE TAX 5. BRRAEGR
The loss before tax of the Group is stated after charging the AEEBNBRBEABERITBRTISEEIE:
following:
For the six months ended June 30
HE6HA30HILLAMEA
2026 2025
RMB’000 RMB’000
AR®TTR AR T
(unaudited) (unaudited)
(REER) (REEZ)
Cost of construction contracting BERE KA 324,390 667,872
Cost of properties development and others EihERZERAEMAER 33,275 120,034
Employee benefit expenses (including EERFBAZ(BRESR
directors’ and chief executive’s BESTHRAEEMH) :
remuneration):
- Wages, salaries and allowances —-IE -HFekEHM 23,236 19,384
- Social insurance - ERE 3,420 2,901
26,656 22,285
INCOME TAX CREDIT/(EXPENSE) 6. FRsRIESR (FAX)

The Group is subject to income tax on an entity basis on
profits arising in or derived from the tax jurisdictions in which
members of the Group are domiciled and operated. Pursuant
to the rules and regulations of the Cayman Islands and British
Virgin Islands, the Company and the Group’s subsidiaries
incorporated in the Cayman Islands and British Virgin Islands
are not subject to any income tax. The Group’s subsidiaries
incorporated in Hong Kong are not liable for income tax as
they did not have any assessable profits currently arising in
Hong Kong for the six months ended June 30, 2026 and 2025.

RAEBEARAEEARERAETMRELE A
RBEALEENELESIRAZERAEZEEDN
BNREBEEGRFEH RENESHS
FRBEZHENWRAIRALN A2FTRE
EERHENBRABELHSIMA LN
MEBARERMMNEIAMAER - AEERE
BEMRLINKMBARAERBMAAESR K
EAZE DA RE £2026F K2025%6 A30
BEREARKYEREEELEEMERN

& A o
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PR AR S MR R

June 30, 2026
202656 H30H
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INCOME TAX CREDIT/(EXPENSE) (continued)

Subsidiaries of the Group operating in Mainland China were
subject to the PRC corporate income tax rate of 25% in
accordance with the PRC Corporate Income Tax Law for the
six months ended June 30, 2026 and 2025.

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

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

6.

RERESR (FX)(E
AEBRTEAREENHBLAARBE
2026 & 2025F 6 A30R Lk <&l A AR &
EE¥FERERBUOHEHNTE D ¥
T 18 Bt o

T EER(EHBERDIERN FI0%E
CONMBEREH L HIBERM K £ big
ERAVEXEEFSRER AR (B
THEA EREAREMELEREFNX) -
AEERBEEHETPEAMUBBEEZEREZRD
AERLHBEBMMT FHRAERER
Bt HIBENBRHEAAL SR BRET R
REZRME -

ETCEHWENMBLA AN L IEE
BR-HDBRBEEEGLABBERENKESR
WRMEKRBENERTE -

For the six months ended June 30

B E6A30AILXNEAR
2026 2025
RMB’000 RMB’000
AR®BTR AR T
(unaudited) (unaudited)
(k18 ¥ &) (REHFE®R)
Current income tax BIER PG B (925) (3,889)
PRC LAT o E + e 3 R (192) (2,567)
Deferred income tax EE TS B 2,178 (1,188)
1,061 (7,644)
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PRI A GR S MR R

DIVIDENDS 7.

The Board has resolved not to recommend the payment of
interim dividends for the six months ended June 30, 2026 (for
the 2025 Corresponding Period: Nil).

LOSS PER SHARE ATTRIBUTABLE TO 8.
ORDINARY EQUITY HOLDERS OF THE PARENT

The Group had no potentially dilutive ordinary shares in

issue for the six months ended June 30, 2026 and 2025. The
calculation of basic and dilutive loss per share is based on:

June 30, 2026
20266 H30H

B2
EERCREBFTEZR KRN B £202656 830
BiEAERMWFHRE(2025F [ 5 : £) -

BAFRERSGSBTAEGESRER

RNEBR B £20265F %2025F6 8300 Lk <
BAYEEZABBECBTEER - BRER
FEMEBREDERUTHBERE:

For the six months ended June 30

B EZ6HA30HLKMEARA
2026 2025
RMB’000 RMB’000
ABR® TR AR T T
(unaudited) (unaudited)
(K #& & &%) (REE®)
Loss BiR
Loss attributable to ordinary equity holders of AR ESERELRBTEN
the parent, used in the basic loss per share RAEBEREEA
calculation: FEfh 18 -
Loss attributable to ordinary equity holders of AEEERZEBEAEMR
the parent = (64,728) (37,294)

Number of shares
CiavR
For the six months ended June 30
B E6HA30HLKMEARA
2026 2025
(unaudited) (unaudited)
(K #& & &) (REE®X)

Shares B 7

Weighted average number of ordinary shares B #{TZBERMNEFHRE

in issue (000 shares) (F &)

877,936 872,610
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PR AR S MR R

June 30, 2026

20266 H30H
9. PROPERTY, PLANT AND EQUIPMENT 9. VE - BREREM
As at As at
June 30 December 31
2026 2025
72026 £ A 2025 F
6 A 30H 12H31H
RMB’000 RMB’000
ARBTT ARBT T
(unaudited) (audited)
(K #& & %) (& HE %)
Carrying amount at the beginning of B/ FHEREEE
period/year 1,461,460 1,328,433
Additions RE 100,800 142,425
Disposals i+ & - (15)
Disposal of subsidiaries HEME QR (92) (1)
Depreciation expenses MERX (6,892) (9,382)
Carrying amount at the end of period/year AR/ FAREREE 1,555,276 1,461,460
10. PROPERTIES UNDER DEVELOPMENT ERMxR
As at As at
June 30 December 31
2026 2025
72026 & MH2025F
6B 30H 12H31H
RMB’000 RMB’000
ARBTT ARBT T
(unaudited) (audited)
(K #& & &%) (& HwE %)
Carrying amount at the beginning of B/ FOREE
period/year 279,324 979,063
Additions NE 119,355 56,081
Transferred to completed properties held ERZECERIFFEFHEDE
for sale (15,826) (458,563)
Disposal of subsidiaries HEMB QR (25,093) (297,257)
Carrying amount at the end of period/year R FREEE 357,760 279,324
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11.

12.

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PRI A GR S MR R

June 30, 2026

202696 H30H
COMPLETED PROPERTIES HELD FOR SALE 11. BERIBEHEDE
As at As at
June 30 December 31
2026 2025
2026 A 2025 F
6 A 30H 12H31H
RMB’000 RMB’000
AR®TR ARBT T
(unaudited) (audited)
(k1% ¥ &%) (RE )
Carrying amount at the beginning of B/ FHEREEE
period/year 600,656 825,426
Transferred from properties under development E & B E B Y % 15,826 458,563
Transferred to cost of sales EHEZFHEERSE (19,422) (173,654)
Disposal of subsidiaries HEHE QT - (433,446)
Impairment losses recognised ERIABEEIE - (76,233)
Carrying amount at the end of period/year AR/ FEARERAE 597,060 600,656
TRADE RECEIVABLES 12. BH5EBEWKRRIE

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

FEBRREAMRINKREBERBIHEZE

SRWHREBNRERIMOT

As at As at

June 30 December 31

2026 2025

72026 &£ 2025 F

6A30H 12H31H

RMB’000 RMB’000

AER® T AR T T

(unaudited) (audited)

(REER) (REZ)

Within 1 year 15 R 243,255 195,501
1 year to 2 years 1EZ22F 152,178 176,427
2 years to 3 years 2FEB3F 28,093 46,939
Over 3 years HBiB3F 44,217 12,297
467,743 431,164
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

R S BR iR & B 35 4R R B

June 30, 2026
202656 H30H

12. TRADE RECEIVABLES (continued)

Trade receivables mainly represented receivables from

construction contracting. The payment terms of contract

work receivables are stipulated in the relevant contracts. The

Group’s trading terms with its customers are mainly on credit.
The credit period offered by the Group is three to six months,

except for retention receivable.

13. TRADE PAYABLES

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

invoice date, is as follows:

12.

13.

B5ER®KEGE)
ESBRUAATERRERDMNMERKE-
ERIRERARAENNRERREHEEEH
TR FAEERAEFNESRREERE
B-ARERTHNEERAR=ZAEA Y
BEREBRM -

HHEMRE

AEBERBRZOHUNESENRBZRER
DMT

As at As at

June 30 December 31

2026 2025

72026 £ A 2025 F

6 A 30H 12A31H

RMB’000 RMB’000

AR®BTR AR®B T

(unaudited) (audited)

(k #& ¥ &) (&)

Within 6 months 61E B A 575,951 593,301
6 months to 1 year 6B E1HF 81,810 113,538
1 year to 2 years 1FZE2F 271,077 376,207
2 years to 3 years 2FEZF 95,219 132,147
Over 3 years BiB3F 261,741 389,223
1,285,798 1,604,416

Trade payables are non-interest-bearing and are normally
settled based on the progress of construction.
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PRI A GR S MR R

June 30, 2026

20265 6H30H
14. INTEREST-BEARING BANK AND OTHER 14. HERTRHEMMER
BORROWINGS
As at June 30, 2026 As at December 31, 2025
202656 A 30H R2025%12A31H
Effective Effective
interest interest
rate (%) Maturity RMB’000 rate (%) Maturity RMB’000
ERf® ERF=
(%) Edp ARRTT (%) g ARETR
(unaudited) (audited)
(REBER) (BER)
Current P8
Other loans Hit &%
Over due Over due
- secured -EE#A 12.00 b 228,812 12.00 B 244,328
Over due Over due
- unsecured -EEA 12.00 A 33,607 12.00 B 35,034
Current portion of long term bank & #1175
borrowings Z B 5
- secured -BHER 2.40-6.65 2026-2027 235,440 2.40-6.65 2026 238,040
497,859 517,402
Non-current JEEDH
Bank borrowings RITER
- secured -BEM 2.40-6.65 2027-2041 995,360 2.40-6.65 2026-2041 923,360
1,493,219 1,440,762
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

R S BR iR & B 35 4R R B

June 30, 2026
202656 H30H

14. INTEREST-BEARING BANK AND OTHER 14.
BORROWINGS (continued)

ARBRTRAMMBRE

As at As at
June 30 December 31
2026 2025
72026 2025 F
6A30H 128 31H
RMB’000 RMB’000
AE®TR AR T
(unaudited) (audited)
(k& ¥ &%) (& &)
Analysed into: DPHBUTEE:
Bank and other borrowings repayable: EEERITREMER:

Within one year or on demand —FARARKRER 497,859 517,402
In the second year E_F 314,022 314,022

In the third to fifth years, inclusive E=FFZEFERF
(BIEERWME) 203,938 203,938
Over five years BBAEE 477,400 405,400
1,493,219 1,440,762

Except for the 12.00% interest rate of other loans which are
denominated in United States dollar, all borrowings are in
RMB.

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

BRUETEHEMNI200%EtERFE I 2

W AN R E

FEBWERITRE A

HoREERBEDT

As at
June 30
2026
#2026

6A30H
RMB’000
AER® T
(unaudited)
€33 23

Investment properties REWE
Properties under development EEYE
Property, plant and equipment ME-BRERZE
Right-of-use assets FERAEEE

238,000
57,001
1,267,018
7,187

HEEEFEKR

As at
December 31
2025

A 2025 F
12A31H
RMB’000
AR T
(audited)
(REZ)

238,000
57,001
1,273,021
7,331
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PRI A GR S MR R

June 30, 2026

202696 H30H
15. SHARE CAPITAL 15. B F
As at As at
June 30 December 31
2026 2025
2026 A 2025 F
6 A 30H 12H31H
HK$°000 HK$’000
THET FET
(unaudited) (audited)
Shares Bz 5 (k& ¥ &%) (RRER)
Authorised: EE
2,000,000,000 2,000,000,000 iz
(December 31, 2025: (202512 4310 :
2,000,000,000) ordinary shares 2,000,000,000 A7)
of HK$0.01 each BREEIOIEBTZEBR 20,000 20,000
As at As at
June 30 December 31
2026 2025
2026 A 2025 F
6H30H 12A31H
RMB’000 RMB’000
AR®TR AR®B T
(unaudited) (audited)
(k& ¥ &) (&%)
Issued and fully paid: ERTRAER:
877,936,000 877,936,000 f%
(December 31, 2025: (2025128318 :
877,936,000) ordinary shares 877,936,000 i%)
of HK$0.01 each SREEOIBTZEBR 7,913 7,913
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PR AR S MR R

June 30, 2026
202656 H30H

16.

17.

74 China Tianbao Group Development Company Limited

CONTINGENT LIABILITIES

As at June 30, 2026, the Group has provided guarantees in
respect of mortgage facilities for certain purchasers of the
Group’s properties amounting to approximately RMB529
million (unaudited) (December 31, 2025 (audited): RMB926
million).

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

The Directors consider that the fair value of the guarantees
is not significant, and in case of default on payments, the
net realisable value of the related properties can cover the
repayment of the outstanding mortgage principals together
with the accrued interest and penalties. Therefore, no
provision for the guarantees has been made in the financial
statements for the six months ended June 30, 2026 and 2025.

COMMITMENTS

The Group had the following capital commitments:

16.

17.

RARR

202656 B30 AEBEHRAEBEYEN
HETESHARKL298 B T (CR&EF &) (2025
FI2A3TBA(EER)  ARMBO2BE T)H
ZERMERMER-

FEBENERPULEBEFRERRYE R HH
WO EEQELRBREHREMARIERA L.
—RRETHMSHBENER-—EMEABR -

EEZRA ERNAFEILRER BARK
EXN ANBEYENTERFETRERE
ERBRELACEREFANERAESHNEN -
E it - B £2026%F %2025F6H830H L <@ A -
WARRBBHRERPRIERME L BB

Contracted, but not provided for:

Construction contracting BEEE

ERTANERES:

ik
TEBEBUTEREIE:
As at As at
June 30 December 31
2026 2025
72026 £ 2025 F
6 A 30H 12A31H
RMB’000 RMB’000
AR®BTR AR®B T
(unaudited) (audited)
(REER) (&%)
183,441 194,751

Interim Report 2026



18.

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

RELATED PARTY TRANSACTIONS

(a) The Group had the following transactions with

related parties during the period:

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

June 30, 2026

Interest expense on other borrowings

Property management fee paid to
related parties

Other rental income

Other interest income

202696 H30H
18. RABA XS
(a) FTEEEBEBIREBATTINE
5
For the six months ended June 30
B E6A30HLLMEA

2026 2025
RMB’000 RMB’000
AER® T ARBEFT T
(unaudited) (unaudited)
(REER) (REE®Z)
HttfERMOF B X 1,776 1,027

mMBEEFXNYEERSE
- 1,097
HauBEES B A - 850
Hth 7 2 U A 890 779
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PR AR S MR R

June 30, 2026

202656 H30H
18. RELATED PARTY TRANSACTIONS (continued) 18. RMBA X B (&)
(b) Outstanding balances with related parties (b) HEBABHXREMTEER

As at As at

June 30 December 31
2026 2025
2026 MH2025F
6H30H 12A31H
RMB’000 RMB’000
AER®TR AR T
(unaudited) (audited)
(K #& & &%) (BE®&)

Prepayments, other receivablesand W RBE -HMUEKRKXER

other assets: HttEE:
Advances to the ultimate holding MEAZERITDBR(ME)

company (note 1) 1,294 847
Advances to related parties (note 2) ) B8 Bt 7 B (M RE2) 6,674 6,124

7,968 6,971

Other payables and accruals: HthtEGREREGER:
Amounts due to other related parties FE A H th B B 5 7% 18 (M 5 2)

(note 2) 10,261 11,380
Interest-bearing other borrowings R E&
Loans from the ultimate holding REBREZERATNER

company (note 3) (P 5E3) 33,607 35,034
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

18. RELATED PARTY TRANSACTIONS (continued) 18.
(b) Outstanding balances with related parties
(continued)
Notes:
1. The balance was unsecured, interest-bearing at 8% per

(c)

annum (December 31, 2025: 8% per annum), repayable
on demand and non-trade.

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

3. The balance was unsecured, interest-bearing at 12%
per annum (December 31, 2025: 12% per annum), due
within one year and non-trade. Pursuant to Rule 14A.90
of the Listing Rules, the loan was fully exempted
from the announcement, circular and independent
shareholders’ approval requirements.

Compensation of senior management
personnel:

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

June 30, 2026

20266 H30H
MBEAXH(E
(b) HEABBFAIRMEMERE)

B &

1. 45 R B B IR - R F 8% £.(2025
F12B31H: EF8%Ft ) AR
EREBERFES -

2. HERBEBAANEHRAREKR . R

AR CAREREERKES

3. b4 R R B R R F12%E 2
(2025F12A31H 1 & F12%:t 8) -
—FREHMRFEZ - ZLHREA
B14A0MG WEBRZ2EHARE
BAE BRARBYUBRRHMENE

(c) EREBARMHTM:

For the six months ended June 30

B E6A30AILXEARA

2026 2025

RMB’000 RMB’000

AR®TR AR T

(unaudited) (unaudited)

(k& ¥ &) (REHEZ)

Short-term employee benefits EHEERA 4,833 5,057

Pension scheme contributions BRE5E AR 37 29
Total compensation paid to senior BEREBEBABLZMEN

management personnel 2 R 4,870 5,086
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PR AR S MR R

June 30, 2026
202656 H30H

z

19. FAIR VALUE AND FAIR VALUE HIERARCHY OF 19. €ERMIAMLAFERLFERR
FINANCIAL INSTRUMENTS

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

reasonably approximate to fair values, are as follows:

Carrying amounts Fair values
EREE NFEE
As at As at As at As at
June 30 December 31 June 30 December 31
2026 2025 2026 2025
72026 F 2025 % 2026 A 2025 F
6A30H 12A31H 6A30H 12H31H
RMB’000 RMB’000 RMB’000 RMB’000
AER®TR ARBT AR®TR ARBF
(unaudited) (audited) (unaudited) (audited)
(K% #F &) (REZ) (R & ¥ &%) (RE &)
Financial assets edmMEE
Equity investments EEAREATHE
designated at fair FAHEHMEE
value through other BANBRERE
comprehensive income 151,800 151,800 151,800 151,800
Financial assets at fair value &2 F & AED
through profit or loss HEmEE - 6,351 - 6,351
151,800 158,151 151,800 158,151
Management has assessed that the fair values of cash and EEECHAGRERBE2EEY CEARARF
cash equivalents, pledged deposits, trade receivables, R BEFREWVREBE -TABMARIE  HhEK
financial assets included in prepayments, other receivables NERHMEEN SR EE B2 RBNNRE
and other assets, trade payables and financial liabilities UESAEMENREREFTEAN SR E
included in other payables and accruals approximate to their ENLAFEHRBEREEMEE DEEHR
carrying amounts largely due to the short term maturities of ZEITEREHREE-

these instruments.
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19.

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

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

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

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

19.

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

June 30, 2026
20266 H30H

EMIANLFERLAFERRGE)

AEBHEEREAEEE SR IAQNFEFE
ZHEREF -RERESEH EHEEINE
MITEEEZSHYBEEHEMAZIES
AE-HEERREREEFMARTHR
FEVEREREERZEETW o

EFTRERENDFEDERTERE -BE
AELAFESAEMCEZEWV AN LETRE
RENAFVE CRBLFATERNDS
BERIANERIF2RR RAERTESH MG
BEREG -HEERESRETE -RE.
BRREBREAJELR QR QAL H A&
FINBETELRLOBFEHEENEREE
EamBE(TRENDER -ZBFHEIDUTE
ERLOANEXEERUBNIEETUTH-
RE ERQAFARBENRERER  ZRXE
BEUTELRAAZHNERIUERAES
EZZRAEMTUFTBE-TENEHER
RIELTRAREEENEINEZEUFED
FE-EERH KARGEREGHILI K
AGEUBRRERH B2 FE AR K
REMZERANAFEZEBZBNES
2 -ARBEHRABREER-

2026 EhiHE  hEAREERRERAT (9



NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

R S BR iR & B 35 4R R B

June 30, 2026
202656 H30H

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

The fair values of interest-bearing bank and other borrowings
have been calculated by discounting the expected future
cash flows using rates currently available for instruments
with similar terms, credit risk and remaining maturities. The
Group’s own non-performance risk for interest-bearing bank
borrowings as at June 30, 2026 and December 31, 2025 was

assessed to be insignificant.

20. APPROVAL OF THE FINANCIAL STATEMENTS

The interim condensed consolidated financial statements were
approved and authorised for issue by the Board on August 19,

2026.
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19.

20.

EMIANLFERLAFERRGE)

FERTREMERNAFECEBEAR
B - FEERRERBTHRAIADELUNIEA
WEBATSFEBERABRARARESRETE -
7N & B 20266 830A K2025F 12 A31H
M BRETERNESTENRBRETIGEA
WRE K-

MERERZHE

THERARS B RRCE N2026568819H
BEESRMERRETZ-



The breakdown of properties of the Group as of June 30, 2026 is set

out as follows:

BREAKDOWN OF PROPERTIES
¥135HA

HE2026F6 A0 ENAEEFMENEAANT ¢

Held for
future
Completed Under development development
it
BRI 1] FERR
Rentable
GFA held Saleable Equity
GFA  Saleable/ Unsold ~ forproperty  GFA under Saleable GFA Planned holders’
Stearea  completed rentable GFA saleable GFA investment development GFA pre-sold GFA equity
T9e/ KHE RENR Bfig
BEI TH# THE RETHE 34 THeE CEH 1 fi5&
EHER  REER BETH BEER BEER  REER BETH BEER BEER #é
Name and location of project (sg.m) (sq.m,) (sq.m,) (sg.m) (sq.m) (sq.m,) (sq.m,) (sg.m) (sg.m)
HEARRNE (Fr%) (F5%) (F5%) (5 %) (Fr%) (F5¥) (Fr%) (5 %) (F5%)
I Residential and commercial properties
- EERERNR
Zhuozhou
&N
1. Tianma Jingyuan 450268 2004034 195,676.1 2109 - - - - - 100%
No. 5-1 Huayangzhong Road
XE2H
ERRALS
2. Tianhe Penghua 36,950.1 71,863.7 66,861.2 38766 - - - - - 100%
No. 128 Huayang Road
RalEE
EER18%
3. Tianbao Green City B7641 1051783 78,3200 72804 - - - - - 100%
The norther side of Guanyun Road and
the western side of Xuyi Village
AREH
RERLARA-HEH
4. Tianbao Lingyun City 26,666.7 89,1208 60,9026 58153 - - - - - 100%
The northern side of Songgao Road,
Songlindian Town
FREEH
AREERBELE
5 Tianbao Xinyue Bay 1759%.3 48,665.5 45,1474 48673 - 72430 - - - 100%
(also known as Project MingYang Phase )
Xiguo Village, Matou Town
FREHE(REHE-B)
ERERIN
8. Tianbao Smart Bulding Technology Park Project 58,6109 134,658 115032 102,583.1 - - - - 1754345 100%

North to Yongji East Road and east to Pengcheng

Street in the High-Tech Development Zone
RREZRINREER
BREXERRIERBRAERE

2026 FfiRE  TEXREEBRABRAF
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BREAKDOWN OF PROPERTIES

LU E Lk

Held for
future
Completed Under development development
fifk
BHI 1 ] FRRE
Rentable
GFA held Saleable Equity
GFA  Saleable/ Unsold ~ forproperty ~ GFA under Saleable GFA Planned holders’
Sitearea  completed rentable GFA saleable GFA investment ~development GFA pre-sold GFA equity
nge/ FHE  EER BRg
B4I TH# THE RETHE ER THE THE #Ha gk
fgER  BEER  BEER 0 BEER  BEER 0 REEW  REEW  REEW  REEW [
Name and location of project (sq.m,) (sq. m)) (sq. m) (sq. m,) (sq.m,) (sq. m)) (sq. m) (sq. m,) (sq.m,)
FR&RRNE (F5K)  (FHK) (FRR) (FHK) (FHR) (FAR) (FRR) (FHR) (FHR)
Zhangjiakou
BxA
7. Tianbao New City Phase | 663518 1327780 1184156 30275 - - - - - 100%
The eastern side of Zhongdu Street and the
southern side of Xinghe Road, Zhangbei County
AR -8
L LEPSTT) TEEEL]
8. Tianbao New City Phase Il 663400 132037 1182966 33301 - - - - - 100%
The eastern side of Zhongdu Street and the
southern side of Xinghe Road, Zhangbei County
RRIFH-E
RS BRGRAREAREY
9. Tianbao New City Phase Il 921605 2413558 2110067 102740 - - - - - 100%
The eastern side of Zhongdu Street and the
southern side of Xinghe Road, Zhangbei County
LR
BELHICHTLLEE]
10, Zhangbei Zhongdu Ginza 8,106.7 52,326.2 432387 17,7869 - - - - - 100%
(high-rise apartments and office buildings)
The eastern side of Zhongdu Street and the
southern side of Xinghe Road, Zhangbei County
REYHRE(REAERMLR)
RSB RAREAREY
1. Zhangbei Fuxinyuan Shanty-town Improvement Project 70570 1478112 1877015 139184 - - - - - 100%
The eastern side of Jingdu Road, Zhangbei County
RYEREAAFENEER
REERBREM
12, Tianbao Edelweiss City (Residential) 1001920 2720736 2000879 61,942.9 - - - - - 100%

The eastern side of Qlihe Village, Yu County
RREATH(EZ)
RELETRRA
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BREAKDOWN OF PROPERTIES
¥135HA

Held for
future
Completed Under development development
it
BHI i1 FXRR
Rentable
GFA held Saleable Equity
GFA  Saleable/ Unsold ~ forproperty ~ GFA under Saleable GFA Planned holders’
Sitearea  completed rentable GFA saleable GFA investment development GFA pre-sold GFA equity
nge/ FEE  RER BRg
BH#I Tt THE RETHE &R THE THE #Ha gk
HREE  REER BETH BETR BEER  REER BETH BEER BEER fig
Name and location of project (sq.m,) (sq. m)) (sq. m) (sq. m,) (sq.m,) (sq. m)) (sq. m) (sq. m,) (sq.m,)
FR&RRNE (F5K)  (FHK) (FRR) (FHR) (FHR) (FAR) (FRR) (FHR) (FAHR)
13, Tianbao Edelweiss City (Commerca) 54,7000 - - - - 10,2084 10,155.1 94982 1558647 100%
The eastern side of Qlihe Village, Yu County
RREGED(ER)
FELRTNRY
14, Tianbao Boyue Bay 818150 1935611 1641909 28,330.1 - - - - - 100%
Lipuzi Village, Yuzhou Town, Yu County
RR#EHE
BEENEZETH
15, Zhangbei Zhongdu Garden 99,513.0 - - - - - - - 1194156 100%
The western side of Zhanghua Highway and the
northern side of Zhangshang Highway, Zhangbei County
RHhBHE
BHBRLERANRTHEELH
16.  Zhangbei Haiziwa Land Lot 48,7420 - - - - - - - 48,742.0 100%
The western side of Haiziwa Scenic Area, Zhangbei County
FRETESS
FIEETERERN
17, Tianbao Jingxifu 432020 - - - - S = = 86,4840 100%
Nanfanzhuang Village, Yuzhou Town, Yu County
RREER
HERNERRER
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BREAKDOWN OF PROPERTIES

LU E Lk

Held for
future
Completed Under development development
it
BHI i1 FXRR
Rentable
GFA held Saleable Equity
GFA  Saleable/ Unsold ~ forproperty ~ GFA under Saleable GFA Planned holders’
Sitearea  completed rentable GFA saleable GFA investment ~development GFA pre-sold GFA equity
nge/ FEE  RENR BRg
BH#I TH# THE RETHE ER THE THE #Ha gk
EHER  REER BETH BETR BEER  REER LEL L BEER BEER fig
Name and location of project (sq.m,) (sq. m)) (sq. m) (sq. m,) (sq.m,) (sq. m)) (sq. m) (sq. m,) (sq.m,)
FR&RRNE (F5K)  (FHK) (FRR) (FHK) (FHR) (FAR) (FRR) (FHR) (FHR)
Il.  Investment properties
o REng
Zhuozhou
&N
18, Baoxin Intemational Building 17,7924 50,039.7 443361 - 443361 - - - - 100%
No. 33 Guanyun East Road
REARAE
RERBNE
Zhangjiakou
L EL]
19, Zhangbel Zhongdu Ginza-Tianbao Plaza 8,106.7 34,3643 343643 - 34,3643 - - - - 100%
The eastem side of Znongdu Street and the
southern side of Xinghe Road, Znangbei County
EXPBRE-RRES
ERERERGRUR AR B
IIl.  Other property
= EfhE
Zhangjiakou
BxA
0. Nasutu Hotel (formerly known as Haiziwa Hotel) 522310 344804 - - - - - - - 100%

The southern side of Haiziwa Village,
Zhangbei County

HHBRE(RR: BTEER)
REAETEHEY
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