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Corporate Information
LAFEH
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Management Discussion and Analysis

BUSINESS REVIEW AND OUTLOOK

BUSINESS REVIEW

In recent years, due to the fact that China’s real estate and
related industries entered a new stage of development and
the market condition remained uncertain, Starjoy Wellness and
Travel Company Limited (the “Company”) and its subsidiaries
(collectively referred to as the "Group”) have proactively
adjusted its strategy, taking “long-term sustainability” as the
core of its development and implementing refined classification
and tiered management of projects, actively withdrawing
from projects with risks, persistently low collection rates, and
sustained cash flow losses, while actively improving service
quality, focusing on management, rigorously controlling costs,
and optimizing supplier payment terms. Since the second
half of 2025, the Group’s prudent strategy has enabled
it to actively respond to market uncertainties. The project
withdrawals have reduced the current cash flow burden and
enabled the Group to focus on managing competitive projects.
The Group expects that the post withdrawal work and legacy
issues will be gradually resolved, and the financial impact will
tend to stabilize overall over in the future.

Looking ahead, the Group will continue to adhere to and
implement a prudent strategy to address uncertainties in the
economic environment and market challenges. In terms of
future development strategy, the Group will build upon its
existing managed projects as its operational foundation and
actively explore new segments, including overseas property
management projects, real estate and property management-
related industries, as well as actively pursuing transformation
into new areas such as smart communities and artificial
intelligence, and proactively conduct research in sectors
including intelligence-driven development, China’s silver-haired
economy, elderly-care industry and community-based elderly
care renovation, thereby fostering new competitiveness for the
Group.
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Management Discussion and Analysis
BTEBMRASK

BUSINESS REVIEW (Continued)

As a leading comprehensive service provider in property
management and commercial operations in the People’s
Republic of China (the “PRC"), the Group has committed to
its corporate concept of “delighting thousands of households
through thoughtful services”. We have further advanced
our diversified service strategy and established a systematic
service mechanism covering the full-cycle management of
residential and non-residential properties, as well as end-to-
end operations of mid-to-high-end commercial complexes and
integrated projects. Simultaneously, the Group has actively
expanded into healthy living services and is committing to
creating high-quality ecological scenarios suitable for both
living and business. In response to the complicated external
environment, the Company maintains its strategic focus and
executes its policies with precision. While consolidating its core
strengths in property management and commercial operations
continuously, we have further strengthened our basic service
capabilities and optimised operational efficiency. By adhering
to the fundamental development philosophy of “service,
pleasure, and harmony”, we have steadily promoted high-
quality development and are committed to generating long-
term and stable returns for the shareholders of the Company
(the “Shareholders”).

Property Management

In the first half of the year, the Group adhered to the principle
of prudent operation, coordinating and promoting efficiency
improvement and business innovation. In terms of internal
management, it continued to refine operational standards,
optimise procedures and mechanisms, strengthen cost control,
and continuously improve resource utilisation efficiency. In
terms of external expansion, the Group keenly seized market
opportunities, flexibly adjusted business strategies, actively
cultivated new growth points, and further enhanced the
competitive strength of its core businesses. During the period,
the Group was stable in its overall operations and presented a
positive development pattern.
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Management Discussion and Analysis

BUSINESS REVIEW (Continued)

Property Management (Continued)

As of 30 June 2026, the property management service network
of the Group covered 58 cities in 22 provinces, municipalities,
and autonomous regions in the PRC, with a chargeable gross
floor area (“GFA") under management of approximately 33.4
million square metres (“sq.m.”), maintaining a stable service
scale and market position in general.

The Group adhered to the principle of meeting customer needs
and continuously optimised its property management and
community service mechanisms. On the basic operations and
maintenance front, we regularly implemented maintenance
and updates for key facilities such as water and electricity
pipelines to ensure the safe operation of the community. In
terms of quality improvement level, the Group continuously
promoted park environment renovations, equipment
inspections, and intelligent security upgrades, constantly
improving the quality of living spaces. In the featured
service arena, the Group implemented a rapid response
mechanism comprising dedicated butlers to precisely meet
the personalised needs of the property owners. Through the
coordinated operation of the hierarchical service model, service
accuracy and operational efficiency have been synergistically
enhanced, and the recognition rate and trust relationship with
the property owners have remained at a comfortable level.
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Management Discussion and Analysis
BTEBMRASK

BUSINESS REVIEW (Continued)

Property Management (Continued)

For the value-added services segment, the Group strengthened
its foundational property management services while actively
expanding the value-added service ecosystem in communities
and continuing to explore the value of community scenarios.
Focusing on areas with potential, such as services for “elderly
and children” and high-quality home living solutions, the
Group integrated internal and external premium resources to
build a one-stop value-added service matrix covering health
management, housekeeping and cleaning, and asset leasing
and sales, and others. In terms of digitalisation and green
operations, the Group facilitated intelligent transformation
of parking lots, achieving centralised management of
information and sharing of parking space resources, effectively
improving space resource utilisation efficiency. These measures
contributed a synergistic impact that further enrich service
content, expanded income streams, and injected new
momentum into our sustainable development.

The Group is committed to a green and low-carbon operation
orientation, taking technological upgrading and management
optimization as the dual-wheel drivers, and synergistically
propelling energy conservation, consumption reduction, and
cost control. At the technical level, the Group continued to
implement key technological transformation projects, such as
energy-saving renovations of elevators, upgrading water supply
systems, and promoting induction lighting devices, effectively
reducing the energy consumption level in public areas. At the
management front, the Group improved energy consumption
monitoring mechanisms, optimised equipment operation
strategies, and enhanced energy use efficiency. Through
the collaborative drive of technology and management, the
Group not only practises the concept of green and low-carbon
development, but also effectively controls the operation and
maintenance costs of public areas, achieving the organic unity
of environmental benefits and business benefits.
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Management Discussion and Analysis

BUSINESS REVIEW (Continued)

Property Management (Continued)

The Group is committed to building livable and harmonious
warm communities, and continuously creating a warm and
vibrant community cultural ecology. Centered around the
needs of property owners of all ages, we operate the featured
brand of “Joyful Home e Building Warm Neighbourhood (1%
B E o FEEBEHE)” on a regular basis. At the level of theme
community activities, we carry out the theme activities of the
back-to-school season and creative handicraft activities such as
painting fans, kites and umbrellas on International Children’s
Day for young people to support their growth. We organised
community theme activities, such as elderly birthday parties
and community tourism for elderly property owners to enrich
the life of the silver generation. At the same time, we actively
create an interactive sense of sentiment among neighbours,
organise ball games such as table tennis and basketball,
organise summer fishing carnivals, water gun battles, bubble
parties, and other fun summer activities, carry out community
beautification activities such as graffiti on manhole covers,
encourage property owners to participate in the creation of
their home environment, and further enhance their sense of
community belonging. In terms of festive care, we carry out
flower-giving activities on Women's Day to convey holiday
greetings to women property owners; organise traditional
festival activities such as making Dragon Boat dumplings and
giving mugwort sachets during the Dragon Boat Festival to
promote traditional culture. During the middle and high school
entrance examinations, we launched silent escort services,
responding to the needs of families to cope with examinations
with meticulous measures and showcasing the humanistic
warmth of the enterprise. Through multi-level and multi-
dimensional community cultural activities, the Group continues
to enrich the spiritual and cultural life of property owners,
bring neighbours closer, and create a harmonious and warm
living atmosphere.
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Management Discussion and Analysis
BTEBMRASK

BUSINESS REVIEW (Continued)

Property Management (Continued)

From the perspective of demand response and service
improvement, each project regularly holds a manager service
day every month. Project managers go deep into the service
front line, actively listen to the voices and service demands of
property owners, collect and record various problems reflected
by property owners on site, form a special ledger, classify and
sort them out, and include them in the rectification list to
direct the departments in charge to implement improvements
within a specified period of time. By establishing a closed-loop
management mechanism of “collection — follow-up — feedback
— improvement”, we ensure that all concerns of property
owners are addressed and implemented, and continuously
promote the iterative upgrading of service quality. Meanwhile,
we coordinate and organise life-convenience activities such
as charity clinics, free haircuts, free car washing, household
appliance cleaning, and fan cleaning to effectively enhance
residential convenience and our sense of achievement.
Through a multi-level and normalized service mechanism, the
Group continuously consolidates the foundation of service
quality, making services more home-like and enhancing the
quality of living.

Commercial Operation

As of 30 June 2026, the Group’s commercial operational
service network covered 10 cities nationwide, with a GFA
under management of approximately 543,000 sg.m. in total,
with the commercial service matrix continuing to improve,
and the operating system running smoothly and orderly,
maintaining a good momentum of sound and solid overall
operation.
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Management Discussion and Analysis

BUSINESS REVIEW (Continued)

Commercial Operation (Continued)

The Group has always been committed to its service
philosophy of “delivering warm living services”, and has
established an integrated service system covering the entire
life cycle of projects. Our business covers the entire chain from
preliminary planning to space design, tenant sourcing, pre-
opening preparations, and post-asset management, providing
full-chain value operation support for commercial assets.
On the operation side, the Group focuses on two aspects:
firstly, deepening the coordination between commercial
operations and property management, integrating internal
and external resources to connect members and traffic
channels, and efficiently converting community customers into
mall customers; secondly, dynamically adjusting the layout
of business models, optimising brands and services offerings,
accurately matching consumer demand, and continuously
increasing the comprehensive value of commercial assets.

The Group continues to use scenario innovation and theme
activities as a catalyst to stimulate the operational vibrancy of
its operating commercial projects. Each project has planned
and implemented a series of promotional activities with strong
visitors cohesion around local culture and festival hotspots.
Yulin Aoyuan Plaza (E#M B & E %) launched themed
events including “Aoque Parade e Seize the Top Honour”
and “March 3 Blessing Ceremony”, which precisely targeted
students, families, and office worker customer groups.
These initiatives effectively extended visitor dwelling time
and boosted merchant sales. Dapu Aoyuan Plaza created a
“Spring Wonderland” themed venue and staged intangible
cultural heritage performances of cloth horse dance and
bamboo pole dance, driving a notable surge in foot traffic.
Panlong and Chayuan Aoyuan Plazas rolled out cultural
activities centred on traditional festivals, such as Song brocade
handicraft workshops and kite exhibitions, delivering both
higher visitor volumes and improved market reputation.
Panyu Aoyuan Plaza hosted a series of events including the
Floral Life Festival, intangible cultural heritage fire-spitting
shows and flower-themed bazaars, sustaining consistent
vibrancy across the shopping mall. All heritage-themed events
combined live performances with interactive experiences to
build differentiated consumption scenarios catering to visitors
of all age groups, simultaneously raising project exposure and
footfall.
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Management Discussion and Analysis
BTEBMRASK

BUSINESS REVIEW (Continued)

Commercial Operation (Continued)

Our Group actively explores content-driven operations for
commercial spaces, striving to build differentiated consumer
experiences. Guangzhou Panyu Aoyuan Plaza* (/& M & £ &
E15) focuses on family-oriented customers by creating a
“Chocolate Kingdom (155 77 £ B)” theme block. Through
collaborating with renowned brands to establish a variety of
experiential scenarios, such as interactive workshops, parent-
child baking workshops, and immersive art exhibitions, such
efforts significantly drove monthly performance growth in the
parent-child segment.

At the same time, the project practised a spatial operations
concept of the “Community Park (4L & 2 &))" by optimising
customer flow and environmental ambiance in commercial
spaces, regularly hosting community-themed interactive
events. It transforms the commercial spaces into core venues
for leisure entertainment and social interaction among
neighbouring residents, achieving a dual-way empowerment
between consumer experience upgrades and commercial
brand value enhancement.

OUTLOOK

Looking ahead to the second half of the year, the Group
will maintain its development keynote of sound operation. It
will focus on elevating service quality, optimising operational
efficiency, and building core capabilities; steadily pushing
forward all key initiatives and continuously consolidating and
upgrading the operational quality and market competitive
edges of its core businesses.
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Management Discussion and Analysis

OUTLOOK (Continued)

Property Management

Taking smart property development as the starting point,
the Group will advance the construction of a new integrated
intelligent service system. Leveraging artificial intelligence and
big data technologies, the Group will strengthen its capabilities
in real-time service quality monitoring, precise analysis of
property owners’ demands, and intelligent deployment of
service resources, thereby seamlessly integrating online and
offline service processes. Driven by data to achieve precise
matching between supply and demand, the Group will
facilitate the transformation of its service model to proactive
services and continuously improve service efficiency and
customer satisfaction, solidifying its foundation for long-term
competitiveness.

The Group will continue to deepen the operation of its brand
IP “Joyful Home e Building Warm Neighbourhood (1% &
o HERBEAR)” and iterate its community operation model,
shifting its service delivery from one-way offerings by the
enterprise to joint participation by property owners. It will build
a platform for owners to showcase their talents and realise
co-construction and shared benefits, strengthen community
cohesion, and brand recognition. All projects will maintain
regular Manager Service Days. Project managers will go deep
into frontline operations to listen to owners’ feedback. Simple
issues are resolved on the spot, while complicated ones are
subject to time-bound replies and closed-loop follow-up,
ensuring all owners’ concerns receive timely responses and
thorough implementation.

>
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Management Discussion and Analysis
BTEBMRASK

OUTLOOK (Continued)

Property Management (Continued)

In terms of quality improvement, the Group will steadily
advance community quality-upgrading projects and perfect
the full-cycle quality control system. Taking the three-level
supervision and inspection system as the core management
tool, the Group will implement ledger management and
closed-loop clearance for all problems identified during
quality inspections, consolidating basic service capabilities,
including environmental maintenance, facility operation and
maintenance, and safety management. Meanwhile, the Group
will further explore customer demands, optimise service
workflows, and improve the precision of response handling. In
the field of facility operation and maintenance, the Group will
balance energy conservation, and consumption reduction and
quality upgrading. It will scale up investment in energy-saving
renovations and smart technology applications, optimise
operating procedures and management mechanisms, and
coordinate the rollout of technical energy conservation and
administrative energy conservation to raise the standard of
smart operation and maintenance across all projects.

For value-added services, the Group will continue to refine
its service ecosystem covering all daily life scenarios. Catering
to the needs of owners across all age groups, it will prioritise
business segments including smart home security, age-friendly
smart facilities, community commercial services, and home visit
services. The Group will carry out intelligent transformation
of managed projects in an orderly manner, rolling out
smart security systems, energy management platforms, and
unmanned service equipment to balance operational efficiency
and living experience. It will also innovatively develop
emerging service scenarios, such as community delivery and
appointment-based car washing, to enrich its portfolio of
service offerings.
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OUTLOOK (Continued)

Property Management (Continued)

Commercial Operation

In terms of marketing, we will leverage thematic campaigns
to continuously optimise customer flow paths, environmental BHEDR RESEHEREERD 2
ambiance and service experience to improve conversion
efficiency. Themed marketing campaigns will be organised
around key festive periods and consumption hotspots, BXHRE fIEME BRFEHEETT
featuring a diverse array of formats including intangible o RRRAH B EFMER B - EAR
cultural heritage showcases, festive markets, and parent-child FARBNERLKTR  HEBELERER
interactive events. Our own new media matrix will also be BTEBEXEL -

cultivated, scaling up online content exposure and follower

retention to facilitate the effective conversion of online traffic

into offline sales.

Management Discussion and Analysis
BTEBHRASK

= RERE @)

MREHE (&)

In terms of team building, the Group has designated the BREEZRTE  ARER —RREE DR
enhancement of frontline service capabilities as a long- I ARMFETIE BHEERSEEN
term priority. We conduct customised training and practical FRGHERRERZTRBRESHEMNR
drills focusing on key dimensions, such as the property ESMEIBIEERER - 5 — RS E%EER
butler’s professional capabilities, service image standards,
and diversified service channels. By standardising service RIEEFREERE RESKRE AL
protocols and key processes, we are committed to cultivating RErEanFEtEBBREALFE
a professional and approachable frontline service team BeFK - iR E M AL RIE RIS M E IR
that ensures timely responses to inquiries and efficient {b3& s o bt TR R H#EE - oK an B 1=
issue resolution. Concurrently, we will also establish a FoERTBREEEERNARELEE 5
replicable standardised management system and talent Bt ANEEBZOHEFT -

pipeline, ensuring consistent standardised delivery of service

quality through professional empowerment. The synergistic

advancement of these initiatives aims to foster a virtuous cycle

of quality enhancement, knowledge retention, and value

creation, thereby continuously strengthening the Group’s core

competitiveness.

Enig  TEFERE O —RRGEE

BMREE

The Group will continue to enhance the precision of tenant AEERBRATERBESREEBEE
acquisition and our ability to unlock asset value. We will
proactively introduce premium brands aligned with project RER Y - BARSIAZEIEE B AEE M
positioning to build a healthy and diversified commercial B EBEEEE TN EER  BRERA
ecosystem by strengthening dynamic research into consumer MhREEREER BEFCREMHEE -
trends and customer preferences. Concurrently, we are REBRFEEANEES -

expanding our brand resource network and curating a

distinctive brand pipeline to continually infuse our projects

with fresh business formats.

WEES ~ IREEEBE NER RN

BHEDHE  UETERBIRNTF &

NIRRT ERECRRE o [F 50 B £ B B
BN MABERTIELHEY  REFE
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Management Discussion and Analysis
BTEBMRASK

OUTLOOK (Continued)

Commercial Operation (Continued)

The Group will vigorously expand diversified value-added
service scenarios, enhancing the leasing efficiency of outdoor
plazas and occupancy rates of advertising space resources.
Our revenue streams will be broadened from venue leasing
and event joint operations, consolidating a profit portfolio
anchored by core leasing operations and expanded through
value-added services, so as to strengthen overall profitability of
commercial operation.

In terms of empowering merchants and maintaining project
vitality, we will adhere to the principle of combining targeted
support with innovative traffic generation. By establishing a
key merchant tracking mechanism, we will regularly provide
operational data analysis and coordinate the necessary
resources to implement targeted support initiatives. Monthly
benchmarking surveys will be conducted on rental rates,
promotional incentives, and tenant mix adjustments at the
surrounding malls. We will establish a competitor intelligence
database to provide data support for tenant retention
strategies and tenant sourcing decisions. Guided by a scenario-
based approach, we will spearhead the planning of spatial
aesthetic upgrades and themed interactive experiences. By
deploying marketing resources strategically to build proprietary
IP-themed scenarios, we aim to enhance the freshness and
market appeal of commercial spaces.

From a long-term development perspective, the Group will
explore the “commerce +" integrated model. In regions where
conditions are suitable, we will promote synergies between
diverse sectors such as commerce, culture, and sports,
revitalise existing assets, enrich project brand positioning,
and build a sustainable commercial operation system. At the
same time, we will continue to refine our membership system
and enhance the functionality of our online platforms, boost
member engagement and consumption loyalty, thereby
strengthening the overall market competitiveness of our
projects.
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Management Discussion and Analysis
BTEBHRASK

OUTLOOK (Continued) s XXRE (&)

Commercial Operation (Continued) WEEE ()

In the second half of the year, the Group will strive to THFE  AEEBRORBEZLER &
stabilise its core businesses while actively exploring diversified BREVEEPNEFETHNZ TEERE
pathways to unlock the value of its property and commercial WERTE o —FHE - RSIMIRY 5 EE ¥R
asset inventory. On the one hand, we will systematically map BOpEED  THEREREISESFRRA
out synergy points between the property management and XEAREBERERY BRAEEEZEBE
commercial segments, incorporating supporting services such BREHMNE: Z—HE  BLHEETE
as cultural, sports, and leisure amenities into community HE MR B boid  BEEXEHRE B
and business district scenarios to enhance asset operational BMIRES) c AR SERRFER -
efficiency and service added value. On the other hand, we BAETKEE(REET -

will steadily advance functional upgrades across projects

under our management. By collaborating with professional

institutions, we will establish foundational service systems

covering recreational activities and daily care, thereby gradually

fostering differentiated service capabilities.

The Group will also continue to monitor technological A AEEFERTEEYFEENERN
reformations and business model innovations in smart property ¥E2EENRENEEREA AR B
management and next-generation commercial operations. BEPHREL  AFHERBATERE
Aligning with evolving client demands, we will systematically BEMER  REBREEREBEEDE
advance the iteration of our service offerings and enhance e A A RREE -

operational efficiency. These initiatives are designed to build
momentum for our long-term growth and empower the

Group’s sustainable and steady performance.
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Management Discussion and Analysis

EHEMRED

Ill. FINANCIAL REVIEW =+ M¥OE
Results of Operations BEXRR
The Group’s revenue was mainly derived from property REBWAXZREMEEERBE RS
management services and commercial operational services. XEERE BE_T-_RFEARA=TH
For the six months ended 30 June 2026 (the “Reporting EREAR (THREHE]) AEEHHER
Period”), the Group’s total revenue was approximately ABHARKESIOIEE L REE_-ZT
RMB579.3 million, representing a decrease of approximately THERNAZTHLERNBEAZHOARE
RMB31.6 million or approximately 5.2% as compared with BI09BEETLRBAPHNARKEII6EE LK
approximately RMB610.9 million for the six months ended 30 #4952% °
June 2025.

For the six months ended 30 June

BEAB=THIEAEAR Growth Growth
2026 2025 amount rate
“EBDRE ZEC-AHF BRE BR%
RMB'000 % RMB'000 % RMB'000 %
ARETR AREFT AREFTT
Property management  ¥IEEERE
services 513,688 88.7 537,435 88.0 (23,747) 4.4
Commercial operational &% R%
services 65,625 113 73,445 12.0 (7,820) (10.6)
Total Bt 579,313 100.0 610,880 100.0 (31,567) (5.2)
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Management Discussion and Analysis

EHEMWER
FINANCIAL REVIEW (Continued) = M¥BEOE =
Property Management Services MEBEHERS
The revenue generated from property management services MEEEBRFBRARDOARE23.78S
decreased by approximately RMB23.7 million, or approximately TS H44% - Hp - EMEERRE
4.4%, of which the revenue generated from basic property WABADIANRE124ABETTHLI2.7%
management services decreased by approximately RMB12.4 MARBEMHBABRIOARENIESR
million or approximately 2.7%, while the revenue generated T #133% c ZBML EEZHARAEER
from others decreased by approximately RMB11.3 million or BAEFEFHREBHOLLRERRSHIE
approximately 13.3%. The decline was primarily due to the B SBREEEMBEERRDE -
Group’s voluntary exit from certain projects with relatively high
operational risks in prior years, resulting in a corresponding
reduction in managed area.
For the six months ended 30 June
HERAZTALAMER Growth Growth
2026 2025 amount rate
ZBIRE - S 3 BRE BR%
RMB’000 % RMB'000 % RMB'000 %
ARET R ARETT ARETT
Basic property ERNEERRY
management services 439,699 85.6 452,128 84.1 (12,429) 2.7
Others Efty 73,989 144 85,307 15.9 (11,318) (13.3)
Total e 513,688 100.0 537,435 100.0 (23,747) 4.4)
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Management Discussion and Analysis

EREWRAS
.  FINANCIAL REVIEW (Continued)

Property Management Services (Continued)

The following table sets forth the breakdown of total revenue
from the property management services for the periods
indicated by geographic regions:

—_—

MO 2

MEEERYE (&)

TREFIZIZ E S0 R TR AE Y
FEERGELNBIARMA

For the six months ended 30 June

BEAA=tTHIELAEA

2026 2025
—EBXRE —E-RF
Revenue Revenue Revenue Revenue
KA N WA WA
RMB’000 % RMB’000 %
ARET T ARBFT
Southern China™ EEO 256,917 50.0 260,631 48.5
Southwestern China®? A i@ @ 80,086 15.6 77.419 14.4
Eastern China® ERMEO 39,785 7.8 48,971 9.1
Central and Northern China® ZErR [z ZE bt [m @ 106,030 20.6 119,625 223
Northeastern China® HAbH[E ® 30,870 6.0 30,789 5.7
Total HEt 513,688 100.0 537,435 100.0
Notes: HieF -
(1) Southern China comprises Guangdong Province and Guangxi ) EMiEBIEERE NERAKERE -
Zhuang Autonomous Region.
2) Southwestern China comprises Chongging Municipality, Sichuan, () HEtEaEFEEED W Z/ - &M
Yunnan, Guizhou and Shaanxi Provinces. KpREE -
3) Eastern China comprises Anhui, Fujian, Jiangsu, Jiangxi, Shandong 3) ERMERBELR EE IHF LA
and Zhejiang Provinces. IR RATTE o
(4) Central and Northern China comprises Hunan, Hubei, Hebei and (4) FEh R EALE S E AR R TR
Henan Provinces, Inner Mongolia Autonomous Region, Beijing A ARG EAR bR RRED -
Municipality and Tianjin Municipality.
(5) Northeastern China comprises Liaoning and Heilongjiang (5) RithEPERERERITIE

Provinces.
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Management Discussion and Analysis

FINANCIAL REVIEW (Continued)

Commercial Operational Services

The revenue generated from commercial operational
services decreased by approximately RMB7.8 million or
approximately 10.6%, of which the revenue generated from
commercial operation and management services decreased
by approximately RMB9.4 million or approximately 14.3%,
while the revenue generated from property letting and
related services increased by approximately RMB1.6 million or
approximately 21.7%. The overall decline was primarily due to
a heightened competition in the regional commercial market.

THEMWESh

- MEBOE @

AREERY

BMEBLERBRARIOARELISEHS
T 4106% B REBEELZR
BEERENBARDHOAREIABTE T
HM143% MAREMEHRE RAEBR
BHBAEIODARBI6EE LD
21.7% - ZEBRLVTEESHNEEEE
MBS B Fr e -

For the six months ended 30 June

BEARZTHLEAER Growth Growth
2026 2025 amount rate
“E-RE ZECIE BRE BR%
RMB'000 % RMB'000 % RMB'000 %
ARETR AREFT AREFT
Commercial operationand ~ EXERRERRHE
management services 56,546 86.2 65,985 89.8 (9,439) (14.3)
Property letting and related W1 £H & RAERE
services 9,079 13.8 7,460 10.2 1,619 217
Total @t 65,625 100.0 73,445 100.0 (7,820) (10.6)

Interim Report 2026 —ZZXFH#M®RE 21



Management Discussion and Analysis
BTEBMRASK

FINANCIAL REVIEW (Continued)
Commercial Operational Services (Continued)
The following table sets forth the breakdown of revenue from

the commercial operational services for the periods indicated
by geographic regions:

—_—

MO 2

BREERYE (2

TREHIZIE RS D R RERE
BERIGEL AR

For the six months ended 30 June

BEAA=tTHIELAEA

2026 2025
—EBXRE —E-RF
RMB’000 % RMB’000 %
AR¥T ARBF T
Southern China® ERHE O 51,820 79.0 57,049 77.7
Southwestern China® At E@ 7,916 12.1 9,731 13.2
Eastern China® EHMEO 4,231 6.4 4,320 5.9
Central China® FEhih @@ 1,658 25 2,345 32
Total HET 65,625 100.0 73,445 100.0
Notes: Bz
1) Southern China comprises Guangdong Province and Guangxi (1) EmEBEIEERE NERAMLKERRE °
Zhuang Autonomous Region.
) Southwestern China comprises Chongging Municipality and ) FEbhEREEEMREME -
Guizhou Province.
(3) Eastern China comprises Jiangxi and Anhui Provinces. (3) ZEMEBFEIARLTHE -
(4) Central China comprises Hunan Province. (4) EhiE A REE -

Cost of Services

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

Our cost of services decreased by approximately 7.1% from
approximately RMB442.6 million for the six months ended
30 June 2025 to approximately RMB411.0 million for the six
months ended 30 June 2026. Such decrease was primarily
attributable to the contraction in revenue scale, with a
corresponding decline in associated costs.
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Management Discussion and Analysis

FINANCIAL REVIEW (Continued)

Gross Profit and Gross Profit Margin

For the six months ended 30 June 2026, gross profit of the
Group remained broadly stable at approximately RMB168.3
million, compared with approximately RMB168.3 million
for the six months ended 30 June 2025. For the six months
ended 30 June 2026, gross profit margin of the Group
was approximately 29.1%, representing an increase of
approximately 1.6 percentage points as compared with
approximately 27.5% for the six months ended 30 June
2025. Specifically, the gross profit margin of the property
management services was approximately 28.7% (for the six
months ended 30 June 2025: approximately 25.2%) and the
gross profit margin of the commercial operational services was
approximately 31.8% (for the six months ended 30 June 2025:
approximately 44.7%).

Impairment Losses under ECL Model

For the six months ended 30 June 2026, the Group’s
impairment losses under ECL model amounted to
approximately RMB92.1 million, representing an increase
of approximately RMB18.3 million as compared with
approximately RMB73.8 million for the six months ended 30
June 2025.

Selling and Distribution Expenses and
Administrative Expenses

Selling and distribution expenses of the Group primarily consist
of (i) salaries and allowances for our sales personnel; and (ii)
marketing expenses. Total selling and distribution expenses
of the Group for the six months ended 30 June 2026 was
approximately RMB2.1 million (for the six months ended 30
June 2025: approximately RMB2.9 million).

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

—_—
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Management Discussion and Analysis
BTEBMRASK

FINANCIAL REVIEW (Continued)

Selling and Distribution Expenses and
Administrative Expenses (Continued)

For the six months ended 30 June 2026, the administrative
expenses of the Group was approximately RMB33.9 million,
representing a decrease of approximately RMB5.3 million
or approximately 13.7% as compared with approximately
RMB39.2 million for the six months ended 30 June 2025.

Other Income, Gains and Losses

For the six months ended 30 June 2026, other income of
the Group amounted to a net loss of approximately RMB5.9
million, as compared with a net gain of approximately RMB0.9
million for the six months ended 30 June 2025, which was
primarily attributable to an increase in net exchange loss of
approximately RMB10.2 million.

Income Tax

For the six months ended 30 June 2026, the income tax of
the Group was approximately RMB9.9 million, representing a
decrease of approximately RMB4.0 million as compared with
approximately RMB13.9 million for the six months ended 30
June 2025.

Profit for the Reporting Period

For the six months ended 30 June 2026, the net profit of the
Group was approximately RMB23.1 million, representing an
increase of approximately RMB2.0 million or approximately
9.4% as compared with approximately RMB21.1 million for
the six months ended 30 June 2025. For the six months ended
30 June 2026, profit attributable to equity shareholders of
the Group was approximately RMB20.9 million, representing
a decrease of approximately 16.5% as compared with
approximately RMB25.0 million for the six months ended 30
June 2025.
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Management Discussion and Analysis

FINANCIAL REVIEW (Continued)

Financial Position

The financial position of the Group remained sound and
healthy during the Reporting Period. As at 30 June 2026, total
assets of the Group were approximately RMB2,098.7 million
(as at 31 December 2025: approximately RMB2,227.5 million),
and total liabilities were approximately RMB894.7 million (as
at 31 December 2025: approximately RMB996.9 million). As at
30 June 2026, the current ratio of the Group was 1.96 (as at
31 December 2025: 1.81).

As at 30 June 2026, the net assets of the Group were approximately
RMB1,203.9 million (as at 31 December 2025: approximately
RMB1,230.5 million).

Property, Plant and Equipment

The Group’'s property, plant and equipment consist of
buildings, office equipment, motor vehicles and leasehold
improvements. As at 30 June 2026, the Group’s property,
plant and equipment amounted to approximately RMB56.4
million, representing a decrease of approximately RMB1.3
million, or approximately 2.2%, from approximately RMB57.7
million as at 31 December 2025. The decrease was primarily
attributable to normal depreciation.

Right-of-use Assets

The right-of-use assets of the Group were lease right-of-
use assets. As at 30 June 2026, the right-of-use assets of the
Group were approximately RMB2.5 million.

Investment Properties

The investment properties of the Group comprise parking
spaces and shopping malls that are operated through leasing.
As at 30 June 2026, the carrying value of the investment
properties of the Group amounted to approximately RMB78.9
million.
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Management Discussion and Analysis
BTEBMRASK

FINANCIAL REVIEW (Continued)

Intangible Assets

Intangible assets of the Group represent the property
management contracts obtained upon the acquisition of a
series of property companies. Intangible assets of the Group
decreased from approximately RMB44.5 million as at 31
December 2025 to approximately RMB39.8 million as at 30
June 2026, which was primarily due to normal amortisation.

Goodwill

Goodwill of the Group represents the difference between
the total consideration for the acquisitions of Anhui Hanlin
Property Services Company Limited* (Z &MY 2 BR 7% 5 BR

A =), Shenzhen Huazhong Property Management Company
Limited* OFJIZEF WX E R F R A 7)), Easy Life Smart
Community Services Group Co., Ltd. and Beijing Boan Property
Management Co., Ltd.* (it Eﬁ@ﬁz%%ﬂﬁfxﬁﬁﬁ ) and
their respective total identifiable net assets as at the respectlve
acquisition dates. As at 30 June 2026, the goodwill of the
Group was approximately RMB87.6 million.

Trade and Other Receivables

As at 30 June 2026, trade and other receivables of the Group
were approximately RMB680.1 million, representing an
increase of approximately RMB2.4 million or approximately
0.4% as compared with approximately RMB677.7 million as at
31 December 2025.

Amounts Due from Group Companies of A Former
Substantial Shareholder

As at 30 June 2026, the Group’s amounts due from group
companies of a former substantial shareholder amounted
to approximately RMB68.2 million, representing a decrease
of approximately RMBO0.2 million or approximately 0.3%
as compared with approximately RMB68.4 million as at 31
December 2025.
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Management Discussion and Analysis

FINANCIAL REVIEW (Continued)

Trade and Other Payables

As at 30 June 2026, trade and other payables of the Group
were approximately RMB622.4 million, representing a
decrease of approximately RMB56.8 million or approximately
8.4% as compared with approximately RMB679.2 million as at
31 December 2025.

Lease Liabilities

As at 30 June 2026, the lease liabilities of the Group due
within one year were approximately RMB17.8 million (31
December 2025: approximately RMB14.8 million) and the
balance of lease liabilities due over one year was approximately
RMB38.1 million (31 December 2025: approximately RMB15.4
million).

Contingent Liabilities

As at 30 June 2026, we did not have any material contingent
liabilities.

Gearing Ratio

The gearing ratio is calculated based on total liabilities divided
by total assets. As at 30 June 2026, the gearing ratio of the
Group was 0.43 (31 December 2025: 0.45).

Foreign Currency Risk

The functional currency of the Group is RMB, except that
the functional currencies of certain overseas subsidiaries are
currencies other than RMB. As at 30 June 2026, certain cash
and bank balances and time deposits are denominated in
Renminbi (“RMB"), Hong Kong Dollar(s) (“HKD" or “HK$")
and United States Dollar(s) (“USD"), which would expose
the Group to foreign currency risk. The Group has not used
any foreign currency swap contracts to reduce the exposure
to USD and HKD arising from bank balances. The Group also
currently does not have any foreign exchange hedging policy.

Pledge of Assets

As at 30 June 2026, no asset of the Group was pledged.
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Management Discussion and Analysis
BTEBMRASK

Ill. FINANCIAL REVIEW (Continued)

Material Acquisition and Disposal of Subsidiaries,

Associates and Joint Ventures, Significant
Investment and Future Plans for Material
Investment and Capital Assets

During the six months ended 30 June 2026, the Group did
not have any material acquisition and disposal of subsidiaries,
associates and joint ventures nor was there any significant
investment or plan authorised by the board (the “Board”)
of directors (the “Directors”) of the Company for material
investment or addition of capital assets as at 30 June 2026 and
there was no plan for other material investments or additions

of capital assets as at the date of this report.

Proceeds from the Listing

The shares of the Company (the “Share(s)”) were listed on
the Main Board of The Stock Exchange of Hong Kong Limited
(the "Stock Exchange”) on 18 March 2019 (the "Listing”)
and 175,000,000 new Shares were issued. On 2 April
2019, the over-allotment option was fully exercised to allot
26,250,000 new Shares. After deducting the underwriting
fees and relevant expenses, net proceeds from the Listing
and the over-allotment option amounted to approximately
HK$577.0 million and HK$93.7 million (equivalent to
approximately RMB493.1 million and RMB80.1 million) (the

“Net Proceeds”).

On 18 September 2020, the Board resolved to change the use
of the remaining unutilised Net Proceeds. For details of such
change, please refer to the announcement of the Company

dated 18 September 2020.

On 10 December 2020, the Board resolved to further change
the use of the remaining unutilised Net Proceeds. For details
of such change, please refer to the announcement of the

Company dated 10 December 2020.
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Management Discussion and Analysis

FINANCIAL REVIEW (Continued)

Proceeds from the Listing (Continued)

On 10 April 2026, the Board resolved to further change the
use of the remaining unutilised Net Proceeds. For details
of such change, please refer to the announcement of the
Company dated 10 April 2026.

As at the date of this report, the Group has utilised
approximately RMB436.8 million of the capital raised, of
which approximately RMB333.2 million was used to acquire or
invest in other commercial operational services and property
management services providers; approximately RMB33.5
million was used to acquire or invest in service providers
(providing services complementary to the Group’s commercial
operational services and property management services);
approximately RMB10.2 million was used to develop and
upgrade our 020 platforms; approximately RMB2.6 million
was used to develop intelligent service systems and upgrade
our internal IT system; and approximately RMB57.3 million
was used for working capital and general corporate purposes.
All unutilised Net Proceeds as at the date of this report, which
amounted to approximately RMB136.4 million, will be utilised
as set out below:
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EHEMRAS R
Ill. FINANCIAL REVIEW (Continued) =+ M¥OE &
Proceeds from the Listing (Continued) LHFREHRE(Z)
Updated
expected
timeline for
Actual use utilisation
Original use 1% revised use 2" revised use 3% revised of the Net Unutilised  of the
of the of the of the useofthe Proceedsasat  amountasat  Unutilised
NetProceeds  NetProceeds  NetProceeds  NetProceeds  30June2026  30June2026  Net Proceeds
RoBZRE
S-RBT O ECRBE O EIRBT ARSTR RIECRE BRABAKE
FRHERE f&sA Fr&aE fE7E FBHEFE AAZTAN  FEFEN
LRRRE FEAR PR FERE  NEREE  AEASE ENEERER
(approximately)  (approximately)  (approximately)  (approximately)  (approximately)  (approximately)
(##) (#4) (#4) (#4) (f4) (##)
RMB million RMB million RMB millon RMB millon RMB millon RMB million
AREEER ARBEET AR¥EET ARMEER AREEET AREEEn
Acquistion of orinvestment inother ~ KERRELHAEEER 3554 2546 4696 3632 3332 300 Aprl 2028
commercial operational services BRNEERRHLER ZB2/\VERR
and property management services
providers
Investment in property management R ENFEERERE B - - - 1064 - 1064 April 2028
and real estate, asset operation and B EREES2 A ZRZ\EMA
management, and other related BEz
industries across the entire lfecycle
Acquisition of or investment insenvice SR A AL RS (R 573 85 35 35 35 - Notapplicable
providers proviing services ErrsEEzELRE @R
complementary to the Group’s RnxERRBAEOR
commercial operational senvicesand 7%
property management services
Development of and upgrading the ~~ ERRARELETTA 638 102 102 102 102 - Notapplicable
020 platforms 0 i
Development of inteligentsenice  FEERREZARAAR 344 26 26 26 26 - Notapplicable
systems and upgrading internal T EERnEa 0l
system
Working capitel and general corporate~ £EESR—RE£ER 513 513 573 573 573 - Notapplicable
purposes THE
Total Bif 5732 5732 573.2 573.2 4368 1364
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Management Discussion and Analysis

FINANCIAL REVIEW (Continued)

Proceeds from the Listing (Continued)

As at the date of this report, the utilised Net Proceeds
have been used in a manner consistent with the purposes
as previously disclosed and the Company currently has no
intention to change the planned use of the remaining Net
Proceeds. The expected timeline stated above is based on
the estimation made by the Board which might be subject to
changes in accordance with the change in market conditions
from time to time.

Employment and Remuneration Policy

As at 30 June 2026, the Group had 1,684 employees in total
(30 June 2025: 1,627). The staff cost was approximately
RMB107.6 million in the first half of 2026 (first half of 2025:
approximately RMB111.1 million). The Group regularly
reviews remuneration and benefits of its employees
according to the relevant market practice and individual
performance of the employees. Pursuant to relevant laws
and regulations in the PRC, the Group provides contributions
to social insurance (including pension insurance, medical
insurance, unemployment insurance, maternity insurance and
occupational injury insurance) and housing provident funds
for our employees in the PRC. The Group also operates a
Mandatory Provident Fund Scheme for all qualified employees
in Hong Kong.

Treasury Policies

The Directors will continue to follow a prudent policy in
managing the Group’s cash and cash equivalents and maintain
a strong and healthy liquidity position to ensure that the
Group is well placed to take advantage of future growth
opportunities.
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Disclosure of Interests

RERE

DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS
AND SHORT POSITIONS IN SHARES AND
UNDERLYING SHARES

As at 30 June 2026, the interests of Directors and chief executives of
the Company and their associates in the equity or debt securities of
the Company or any associated corporation (within the meaning of
the Securities and Futures Ordinance (“SFO ")) which (a) were required
to be notified to the Company and the Stock Exchange pursuant
to Divisions 7 and 8 of Part XV of the SFO (including interests and
short positions which they are taken or deemed to have under such
provisions of the SFO); or (b) were required, pursuant to Section 352
of the SFO, to be entered in the register referred to therein; or (c)
were required, pursuant to the Model Code for Securities Transactions
by Directors of Listed Issuers (the “Model Code”) set out in Appendix
C3 to the Rules Governing the Listing of Securities on the Stock
Exchange (the “Listing Rules”), to be notified to the Company and
the Stock Exchange were as follows:

Long positions in the Shares and the underlying Shares:

EEREETHARRKG R HEMREG
FRESRRE

RZZBZRFERA=+H BF ARFEXET
BABRKREZBEALRANR R AL HEHE
B (EEREFMERD ((BERBERE )
ZEASEFEFTRHE@QREES RPEEK
BIEXVERE 7 R FE 8D BAME AN A KR
MRS (BREREESRMEGRIBBERE
R SEANEDLIAR)  HbO)REEFEHF R
HIE R B 55 352 (R7A & Re I o4 ML JE P B RE i #9
B H(ORBEHNB R RS LR LW
BRAUDKEOBZ ETETAEZTETESFRS
RSP R ([RESF A AANEG AR E MR PT
MRz T

R BB 2 4B

Approximate
percentage

Interest in of the issued
underlying share capital of
Name of Director Capacity/Nature of interest Interest in Shares Shares® the Company
AR R 5 EARARC BT
Esns 2% £33 RRBHESR MR BABAE DL
Ms. Liang Jinrong Beneficial owner - 6,500,000 0.90%
REBRL L EEEEA
Mr. Tao Yu ("Mr. Tao") Beneficial owner and Interest of spouse 10,124,000 6,500,000 2.28%
BFEE(EEE]) BERBAAREEER
Mr. Ruan Yongxi Beneficial owner 278,000 - 0.04%
Bk i 5t & EREEA
Notes: it

(1) Of these Shares, 4,330,000 Shares are beneficially and jointly owned by
Mr. Tao and Ms. Guo Ying (¥8% 22 ), who is the spouse of Mr. Tao, and
5,794,000 Shares are beneficially owned by Mr. Tao.

(2) The interests in the underlying Shares represented share options granted by
the Company to the Directors as beneficial owners, the details of which are

set out in the section below headed “SHARE OPTION SCHEME".
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DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS
AND SHORT POSITIONS IN SHARES AND
UNDERLYING SHARES (Continued)

Save as disclosed above, as at 30 June 2026, none of the Directors
or chief executives of the Company had or was deemed to have
any interests or short positions in the Shares, underlying Shares or
debentures of the Company or any of its associated corporation
as recorded in the register which were required to be kept by the
Company under Section 352 of the SFO or as otherwise notified to
the Company and the Stock Exchange pursuant to the Model Code.

Directors’ Rights to Acquire Shares or Debentures

Save for the options granted under the Share Option Scheme (to be
defined below in this report), none of the Directors or their spouses
or children under the age of 18, had been granted any right to
subscribe for the equity or debt securities of the Company or any of
its associated corporations, or had exercised any such right during the
six months ended 30 June 2026.

Disclosure of Interests
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Disclosure of Interests
BREE

SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND FERRREGCRERKBROGPHEER
SHORT POSITIONS IN SHARES AND UNDERLYING %8
SHARES

So far as the Directors or the chief executives of the Company are FEEFRK AR FETHRAEMMNE R-2F
aware of, as at 30 June 2026, the Shareholders, other than the Z—RESNA=1TH BE(ESHAQFETE1T
Directors or the chief executives of the Company, who had interests A B 5N BRI HABRER D P HEBBIEES
or short positions in the Shares or the underlying Shares which M ERE &5 XV &5 2 & 55 3 2B H9 {6 ST /A [A) AR
would fall to be disclosed to the Company in accordance with the REIREBEREZFIAR @ HIREES LS G5
provisions of Divisions 2 and 3 in Part XV of the SFO, or which would 55336 {§R E B A Z AT M & o A zE sk
be required, pursuant to Section 336 of the SFO, to be entered in the K& - &AW :

register referred to therein, were as follows:

Long positions (L) or short positions (S) in the Shares or the underlying ~ RIRD AN Z 15 A L) TOX B (S) :
Shares:

Interest and

short positions Approximate
in the Shares percentage of
and the interest in
Name of Shareholders Capacity/Nature of interest underlying Shares the Company
REHR
HERGOHESR LERNNEIE: £
BERMESE A8 B HEntE kKRB ZEBRNBEDE
CHEN Xia ("Ms. Chen") Interest of controlled corporation®® 217,148,750 (L) 29.90%
PRE (TBRZx)) A ERO
Rosy Beauty Global Limited Interest of controlled corporation® 217,148,750 (L) 29.90%
(“Rosy Beauty") ZEHEEERO
Bao Yi LPF (“Bao Yi") Interest of controlled corporation® 217,148,750 (L) 29.90%
ZEGEEERO
Best Discovery International Limited  Beneficial owner® 217,148,750 (L) 29.90%
("Best Discovery") FEA AN
Jin Yi Financial Group Limited Investment manager" 217,148,750 (L) 29.90%
("Jin Yi Financial”) BRI
tme R EEER AR
(&=
Jin Yi Holding Company Limited Interest of controlled corporation® 217,148,750 (L) 29.90%
("Jin Yi Holding") G EE RO
eHERERAF ([£RER])
Jin Ying Hong Kong Group Limited  Interest of controlled corporation® 217,148,750 (L) 29.90%

("Jin Ying") 4 A S )
SRESEBARAF (2R
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND
SHORT POSITIONS IN SHARES AND UNDERLYING
SHARES (Continued)

Name of Shareholders Capacity/Nature of interest

BRREEAB B EEHE

SONG HAODONG Beneficial owner@

RIER BEREAA?

Infini Global Master Fund Beneficial owner®
EnEAAS

Infini Capital Management Limited  Interest of controlled corporation®

Rt EEERE

Infini Master Fund Beneficial owner®
EmEA AW

Notes:

(1) Best Discovery is wholly owned by Bao Yi. Jin Yi Financial is the fund

manager of Bao Yi, whilst Rosy Beauty and Jin Ying are the sole limited
partner and the sole general partner of Bao Yi, respectively. Ms. Chen
and Jin Yi Holding are the sole shareholder of Rosy Beauty and Jin Ying,
respectively. As such, each of Bao Yi, Jin Yi Financial, Rosy Beauty, Jin Ying,
Ms. Chen and Jin Yi Holding is deemed to be interested in the Shares held
by Best Discovery by virtue of the SFO.

(2) Information is extracted from the individual substantial shareholder notice
filed by SONG HAODONG on 25 June 2026.

(3) Information is extracted from the corporate substantial shareholder notices
filed by Infini Global Master Fund and Infini Capital Management Limited
on 23 March 2026.

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

Save as disclosed above, as at 30 June 2026, the Company had not
been notified by any person, other than Directors and chief executive
of the Company, who had interests or short positions in the Shares
and underlying Shares which are required to be recorded in the
register required to be kept under Section 336 of Part XV of the SFO.

Disclosure of Interests

=34
FERRREMRARKGPHERR
13— 4€ D)
Interest and

short positions Approximate

in the Shares percentage of

and the interest in

underlying Shares the Company

Hyaz

M

R R
HER G ERS EARRRERS
R%kE ZHBHNBED®

80,640,000 (L) 11.10%
64,395,000 (L) 8.87%
64,395,000 (L) 8.87%
58,043,000 (L) 8.00%

Best DiscoveryfHBao YIZ &R - £ & R A Bao
YiH)E £ 3% - M Rosy Beauty & & &% Bl A Bao Vi
WE—BERAZANME-—EBEBRA - RZT R
£ 2542 M5 Bl & Rosy Beauty } £ £ H) Iff — JE 58 o
Et - RIEFES RHEERA - Bao Vi~ =& Fh -
Rosy Beauty * © & M EZ T REH RS EEER
A 7A Best Discovery 35 B M IR (D P HE B s ©

BHBBEARERR_T-_R"EA-TRBR
B HYE AR BERGB A -

& $£HEE% B Infini Global Master Fund & £ & AN &
BERARR - E-_ANF-A-+=-ARIHE
B AAREBA

& FHE 8% B Infini Master Fund® — 22— — % = A
ZHHERMEERBREEA -
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Corporate Governance and Other Information

ERESRAMEH

CORPORATE GOVERNANCE CODE

The Board recognises the importance of maintaining a high standard
of corporate governance to protect and enhance the benefits of
shareholders and has applied the principles and the code provisions of
the Corporate Governance Code (the “CG Code"”) contained in “Part
2 — Principles of Good Corporate Governance, Code Provisions and
Recommended Best Practices” of Appendix C1 to the Listing Rules.
During the Reporting Period, the Company has complied with all code
provisions of the CG Code, except for code provision C.2.1 of the CG
Code as explained below:

Prior to 16 March 2026, Mr. Wang liren (“Mr. Wang") served as both
the chairman of the Board (the “Chairman”) and the president of the
Group. The Board believed that vesting the roles of both Chairman
and President in the same person facilitated the execution of the
Group’s business strategies and enhanced operational efficiency. The
Board was of the view that the balance of power and authority was
adequately preserved by its composition, which comprised a majority
of non-executive Directors and independent non-executive Directors
providing sufficient checks and balances.

Following the resignation of Mr. Wang on 16 March 2026, Ms. Liang
Jinrong was appointed as the Chairman. Since 16 March 2026, the
Company has not appointed a chief executive officer or president.
Currently, the daily management and operation of the Group are
jointly overseen and performed by the executive Director(s) and
the senior management of the Group under the leadership and
supervision of the Board. As at the date of this report, the Board
comprised two executive Directors, two non-executive Directors,
and three independent non-executive Directors, which provided a
balanced structure to ensure checks and balances and safeguard the
interests of the Company and the Shareholders. Accordingly, the
Board considered that the deviation from code provision C.2.1 of the
CG Code was appropriate under those circumstances.
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Corporate Governance and Other Information

MODEL CODE FOR SECURITIES TRANSACTIONS
BY DIRECTORS

The Company has adopted the Model Code as the code of conduct
for its Directors dealing in securities of the Company. The Company
has made specific enquiry to all Directors and all Directors have
confirmed that they have complied with the Model Code throughout
the Reporting Period.

AUDIT COMMITTEE

The audit committee of the Company, comprising Mr. Hung Ka Hai
Clement as chairman as well as Dr. Li Zijun and Mr. Wang Shao as
members, has reviewed, together with the Board, the accounting
principles and practices adopted by the Group and discussed auditing
and financial reporting matters including the review of the unaudited
consolidated interim financial statements of the Group for the six
months ended 30 June 2026.

CHANGE OF DIRECTORS’ INFORMATION

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

Mr. Hung Ka Hai, Clement has resigned as an independent non-
executive director of Finsoft Financial Investment Holdings Limited (a
company listed on GEM of the Stock Exchange, stock code: 8018)
with effect from 24 August 2026.

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

SHARE OPTION SCHEME

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

SHARE OPTION SCHEME (Continued)

Who may join and performance target:

1.

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

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

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

As at 30 June 2026, the maximum number of Shares which may be
issued upon exercise of all Options granted and to be granted under
the Share Option Scheme is 72,625,000, representing 10% of the
issued share capital of the Company (excluding treasury shares of the
Company) as at the date of this report.

On 23 May 2026, 6,500,000 Options lapsed. On 16 June 2026,
6,500,000 Options lapsed.

The number of Options available for grant under the scheme
mandate as at 1 January 2026 and 30 June 2026 are 40,125,000 and
53,125,000 respectively.

Starjoy Wellness and Travel Company Limited £ 17 Bk {35 R A 7
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Corporate Governance and Other Information

SHARE OPTION SCHEME (Continued)

The number of Shares that may be issued in respect of Options
granted under all schemes of the Company during the six months
ended 30 June 2026 divided by the weighted average number of
issued Shares (excluding treasury shares of the Company) for the six
months ended 30 June 2026 is approximately 2.69%.

The maximum number of Shares issuable under the Options granted
to each eligible Participant pursuant to the Share Option Scheme
within any 12-month period is limited to 1% of the Shares of the
Company in issue from time to time. Any further grant of Options in
excess of this limit is subject to Shareholders’ approval in a general
meeting.

The exercise period of the Options granted is determinable by the
Board, save that the period commences on the date on which the
grant is made and ends on a date which is not later than 10 years
from the date of the grant of the Options subject to any provisions of
the Share Option Scheme. Subject to the lapse of any Options and the
restrictions which may be imposed by the Board, an Option may be
exercised in whole or in part (but if in part only, in respect of a board
lot or any integral multiple thereof) at any time during the Option
period.

The subscription price of the Options is determinable by the Board
and shall be the highest of (i) the closing price of the Shares as stated
in the Stock Exchange’s daily quotations sheet on the offer date,
which must be a trading day; (ii) the average closing price of the
Shares as stated in the Stock Exchange’s daily quotations sheets for
the five trading days immediately preceding the offer date; and (iii)
the nominal value of a Share.
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LREIREMEH

SHARE OPTION SCHEME (Continued)

The summary below sets out the details of movement of Options
granted as at 30 June 2026 pursuant to the Share Option Scheme:

MRz #ERtE ()

UTHERIIR T AFAH=+BREBR
T BIFF I5 10 2 O 2 ) A

Number of Shares subject to Options

BRERBRGEA
Name or Asat Granted  Cancelled Lapsed  Exercised Asat
category of Date of Exercise Vesting  Closing price Exercise  1January during during during during 30 June
Participant grant period period per Share price 2026  thePeriod  thePeriod  thePeriod the Period 2026
BEENE RZBZXE RZB-xE
B8R REAE 8 GRS SRUTE 88 -B-B  BAaRY  HBRE® BARM BRGE RAZtA
Directors
EZ
Mr. Wang Jiren (resigned 20.01.2025"  20.01.2026-  Note " 0.62% 063 6,500,000 - - (6,500,000) - -
on 16 March 2026) 19.01.20297 0
IFANEE(RZE
“RFZRTAH
)
Ms. Liang Jinrong 20.01.20257 20.01.2026- Note 0627 063 6,500,000 - - - - 6,500,000
2eENT 19.01.2029" 0
Mr. Tao Yu (appointed - 20.01.2025"  20.01.2026-  Note " 0.62% 063 6,500,000 - - - - 6,500,000
on 16 March 2026) 19.01.2029" B0
RFEE(RZEZR
EZATrREE
ff)
Employees 20.01.2025" 20.01.2026- Note 0.62% 063 13,000,000 - - (6,500,000) - 6,500,000
E5 19.01.2029 0
Total 32,500,000 - - 13,000,000 19,500,000
@it
Notes: HaF -
(1) The Options were granted on 20 January 2025 under the Share Option (1) ZERBREBREASN _Z_AF—A=+AH
Scheme. The Options shall be exercisable during the period: BENERE BRENATEHRER
(a) up to 40% of the Options shall be vested on 20 January 2026, (a) RZA0%MWEREBEBR T - "F—A
and be exercisable commencing from 20 January 2026 to 19 “t+HEB BT F—A=+tHZE
January 2027 (both days inclusive); —ZE_+F—At+hB(BEEEMA)
BRI A P IT{E
(b) up to 30% of the Options shall be vested on 20 January 2027, (b) BEZ30%MEREENR T _LF—A
and be exercisable commencing from 20 January 2027 to 19 —THEB B-T_t+F—-—RB=-+HZE
January 2028 (both days inclusive); and ZEN\F—A+thB (BEEEMA)
HER FITE R
(0 up to 30% of the Options shall be vested on 20 January 2028, (0) =Z30%MEREBER - - N\F—A
and be exercisable commencing from 20 January 2028 to 19 —tHRBE B-Z-_N\F—A=-1+H=ZE
January 2029 (both days inclusive). ZENAF-A+thBA (BEEEMA)
HAR A FAT(E o
) The closing price of the Shares immediately before 20 January 2025 on  (2) R EE S -_RAF— A -+ H (BRENZA
which the Options were granted was HK$0.62 per share. ERE)AKTERTR0.62EBT -
40  Starjoy Wellness and Travel Company Limited Z£1%E KK 2 R 2A F



Corporate Governance and Other Information

INTERIM DIVIDEND

The Board has declared an interim dividend of RMB0.0072 per share
(six months ended 30 June 2025: nil) for the six months ended 30
June 2026 (the “Interim Dividend"”), which will be paid on Monday,
28 September 2026 to the Shareholders whose names appear on the
Company's register of members on Friday, 18 September 2026. The
Interim Dividend will be paid in HKD in the amount of HK$0.0083
per share, based on the central parity rate of RMB against HK$
announced by the People’s Bank of China on 27 August 2026, being
RMB1.00 equal to HK$1.1556. The total amount of the Interim
Dividend is approximately RMB5,217,000 (equivalent to approximately
HK$6,029,000). The aggregate amount shall be paid out of the
Company’s share premium account.

CLOSURE OF REGISTER OF MEMBERS

The register of members of the Company will be closed from
Wednesday, 16 September 2026 to Friday, 18 September 2026
(both dates inclusive) for the purpose of determining entitlement to
the Interim Dividend. To ensure entitlement to the Interim Dividend,
unregistered Shareholders must deliver all share transfer documents
together with the relevant share certificates to the Company’s branch
share registrar and transfer office in Hong Kong, Computershare
Hong Kong Investor Services Limited at Shops 1712-1716, 17th Floor,
Hopewell Centre, 183 Queen’s Road East, Wanchai, Hong Kong, for
registration not later than 4:30 p.m. on Tuesday, 15 September 2026.

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

Neither the Company nor any of its subsidiaries has purchased, sold
or redeemed any of the Company’s listed securities (including any sale
of treasury shares) during the six months ended 30 June 2026.

EVENTS AFTER THE REPORTING PERIOD

Save as disclosed in this report, there is no significant event since the
end of the reporting period and up to the date of this report.
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Independent Review Report
BIEREE

ol

ZHONGHUI

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

INTRODUCTION

We have reviewed the condensed consolidated financial statements
of Starjoy Wellness and Travel Company Limited (the “Company”)
and its subsidiaries (collectively referred to as the “Group”) set out
on pages 44 to 84, which comprise the condensed consolidated
statement of financial position as of 30 June 2026, and the related
condensed consolidated statement of profit or loss and other
comprehensive income, statement of changes in equity and statement
of cash flows for the six-month period then ended, and notes to the
condensed consolidated financial statements. The Rules Governing
the Listing of Securities on The Stock Exchange of Hong Kong Limited
require the preparation of a report on interim financial information
to be in compliance with the relevant provisions thereof and
International Accounting Standard 34 “Interim Financial Reporting”
("IAS 34") issued by the International Accounting Standards Board.
The directors of the Company are responsible for the preparation and
presentation of these condensed consolidated financial statements in
accordance with IAS 34. Our responsibility is to express a conclusion
on these condensed consolidated financial statements based on
our review, and to report our conclusion solely to you, as a body, in
accordance with our agreed terms of engagement, and for no other
purpose. We do not assume responsibility towards or accept liability
to any other person for the contents of this report.

SCOPE OF REVIEW

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

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

ZHONGHUI ANDA CPA Limited
Certified Public Accountants
Hong Kong

27 August 2026

Independent Review Report
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income
GG ERAMZEKEE

For the six months ended 30 June 2026 #HZ—

Six months ended

44

BEUTRHELEAEA
30.6.2026 30 6.2025
—EoAE “E-hEF
AHA=1+H ~NA=TH
NOTES RME'000 RMB'000
i3 ARETR ARBEFT
(unaudited) (unaudited)
(REBER) (REEEZ)
Revenue KA 4 579,313 610,880
Cost of services rendered R R (410,995) (442,619)
Gross profit EH ) 168,318 168,261
Other income, gains and losses HipA - e R EE . 5 (5,897) 943
Impairment losses under expected credit loss (“ECL") JEHEREX ((BHERBAX]) ER
model, net of reversal BETEREEE MEED (92,089) (73,761)
Impairment losses on goodwill HEZREER = (13,976)
Loss on disposal of subsidiaries HENBARMER 22 (77) (2,014)
Administrative expenses THREX (33,859) (39,219)
Selling and distribution expenses HERDHERX (2,134) (2,906)
Share of results of a joint venture BlE—HaELEEE (79) 11
Finance costs BIREA AR 6 (1,251) (2,332)
Profit before tax B A Al 32,932 35,007
Income tax expense FTERAY 7 (9,872) (13,924)
Profit for the period i apagil 8 23,060 21,083
Other comprehensive expense: H2EAX:
Item that may be reclassified subsequently to REFEET T EZ BB -
profit or loss: o
Exchange differences on translating foreign BEBINEB ERER
operations (3,067) (656)
Item that will not be reclassified subsequently to REBTBEN 72 En A -
profit or loss: ‘ ¥
Fair value loss on equity instruments at fair value BAFEFAR M2 ERE ((RDF
through other comprehensive income (“FVTOCI") Bt ARMZEKE]) 2 E5TA
Z RV EER (47,004) -
Other comprehensive expense Hﬂwﬁﬁﬂiﬁﬁ-ﬁfi :
for the period, net of income tax M EEH (50,071) (656)
Total comprehensive (expense)/income for the period BN Z2E (YY) /I B3 (27,011) 20,427
Profit/(loss) for the period attributable to: ATATEGBRER/ (BB
~ Owners of the Company —AREEEA 20,869 24,997
- Non-controlling interests — 3z Hﬂé 2,191 (3,914)
23,060 21,083
Total comprehensive (expense)/income Lﬂ—/\iﬁfﬁﬁﬁ (A%)/ Wz
attributable to: Fiskec)
— Owners of the Company —ADARAA (14,182) 24,538
— Non-controlling interests — IR ER (12,829) (@11)
(27,011) 20,427
Earnings per share (RMB cents) BREM(ARES)
- Basic —-BEXK 10 2.87 3.44
- Diluted %3 10 2.87 3.44

Starjoy Wellness and Travel Company Limited ERERKEBER AT



Condensed Consolidated Statement of Financial Position

HHREeMBIKRAE
As at 30 June 2026 RZZEZREXNA=1+H

30.6.2026 31.12.2025
—EoNE TERHF
ANA=+H +tZRA=+—H
NOTES RMB’000 RMB’000
BtiE AR®T T ARMBF T
(unaudited) (audited)
(REEX) (fe &%)
NON-CURRENT ASSETS FRBEE
Property, plant and equipment L E Yy S 11 56,430 57,680
Right-of-use assets FHEEE 12 2,517 3,631
Investment properties WEYHE 13 78,889 53,014
Intangible assets | AE 39,798 44,454
Goodwill e 87,587 87,587
Interests in associates /NI - -
Interests in a joint venture —EEERa R 179 258
Equity instrument at fair value through &2 FEFFAEZ ([RAFE
profit or loss (“FVTPL") AR ZERTEA 30,705 33,176
Equity instruments at fair value through 12 A FEH A E M2 mEUkE
other comprehensive income ([BRAFETAHMBEE
(“FvTOd”) %)) 2R T A 81,046 131,117
Deferred tax assets ELERIBEE 60,564 59,975
Deposits paid for acquisition of BEVE BEEKREXNZ
property, plant and equipment e 1,275 1,275
438,990 472,167
CURRENT ASSETS RBEE
Inventories g 2,786 2,802
Trade and other receivables B 5 M E I GRIE 14 680,110 677,702
Amounts due from group companies  JEURBT E ZARE 2
of a former substantial shareholder EEREIFIA 15 68,161 68,369
Restricted bank deposits ZRAIEITFER 29,388 36,154
Bank balances and cash RITHEHBR LIRS 879,216 970,276
1,659,661 1,755,303
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Condensed Consolidated Statement of Financial Position

ERGRSMBERAE
Asaft 30 June 2026 RKRZ-ZE-_ R FA=+H
30.6.2026 31.12.2025
—ECRE —E-RF
ANA=+H +tZA=+—H
NOTES RMB’000 RMB’000
it ARET ARETF T
(unaudited) (audited)
(RBER) (BEZz)
CURRENT LIABILITIES REBEE
Trade and other payables B 5 & E b ET /IR 16 622,412 679,208
Contract liabilities EHEE 136,161 176,998
Tax liabilities HIAEE 68,314 64,348
Lease liabilities HEealE 17,799 14,839
Bank borrowings RITER 17 2,000 35,000
846,686 970,393
NET CURRENT ASSETS RBEEFE 812,975 784,910
TOTAL ASSETS LESS CURRENT BEERRBAE
LIABILITIES 1,251,965 1,257,077
NON-CURRENT LIABILITIES FRBEM
Deferred tax liabilities REFRIERE 9,950 11,114
Lease liabilities HEaE 38,107 15,423
48,057 26,537
NET ASSETS BEE 1,203,908 1,230,540
Starjoy Wellness and Travel Company Limited E1RE &R 3 H R 2 &



Condensed Consolidated Statement of Financial Position
BRAGaMERAE

As at 30 June 2026 RZZEZREXNA=1+H

30.6.2026 31.12.2025
—ECoRE —E-RF
AA=+H +ZA=+—H
NOTES RMB’000 RMB’'000
H st AR¥T T ARBTT
(unaudited) (audited)
(REER) (&%)
CAPITAL AND RESERVES EXRHE

Share capital fi% 7 6,207 6,207
Reserves & 1,185,564 1,198,624

Equity attributable to owners of the ~ ANA & HEE A B RS
Company 1,191,771 1,204,831
Non-controlling interests AR == 12,137 25,709
TOTAL EQUITY EREE 1,203,908 1,230,540

FUEMENERAGAM BRIV TR
NAZHLEARESSMERBTETE - LA T
JIEERAERE

The condensed consolidated financial statements on pages 44 to 84
were approved and authorised for issue by the Board of Directors on
27 August 2026 and are signed on its behalf by:

Liang Jinrong Tao Yu
ReH B
DIRECTOR DIRECTOR
E=x BE=x
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Condensed Consolidated Statement of Changes in Equity
ARG eEaEn®

For the six months ended 30 June 2026 EHE-—ZE - "FNA=1+HI/~EA

Attributable to owners of the Company

KRTREARL
Share Investment Non-
Share  Share Statutory  Capital  Specal  option Translation revaluation  Retained controlling
Gpital  premium  reserve  reseve  reseve  reseve  reseve  reseve  profits  Subtotal interests  Total
i
Bx ROEE tERE E4RR  GARE BRERE ENRE EMEE REEN M ofERER
RVMB'000  RMB'OO0  RMB'000  RMBOO0  RMB'000  RMB'000  RMB'000  RMB'000  RMB'OO0  RMB'000  RMB'000  RMB'000
METT ARETT ARETR ARETT ARETR ARETR ARETT ARETT ARETT MRETT ARETT ARETR
(ote@) — (hoteft)  (note(c)
W) (2 (W0
At 1 January 2025 (audited AZEZ1E-A-H
(#z7) 6207 48181 3003 (651D (478) 281 4B G/ BRI 1200889 41786 1244675
Total comprehensiveincomefor ~—~—~ HAZENE
the period (unaudited) B8 (REE%) - - - - - - (459) - M9 MUT @I 040
Finel 2004 dividends (inaudted)  ~E-MERHRS
(lore3) (REER) 9/ - - - - - - - - (1948 (19249) - (19249)
Divdends decared to nonontroling - EE FaEERiER 2 )RS
interets (unaudited) (XEEH) - - - - - - - - - - (546)  (546)
Transfer pon expiretion of share. - REREEREER
options unaudited) (REZH) - - - - L) - Y. - - -
Recogniton of equity<eted optons BRI L E g
(unaudited) (FE%7) - - - - - 18 - - - 18 - 18
Appropriation o Statutory eserve.— BARTELE - - 259 - - - - - - - -
Deemed acquistion of asubsidiary ~ EfENE-HHBAA
(unaudited)hote 29 (REBR) (W229) - - - - - - - - - - 0
Disposal of subsicaries naudited) 4 EMBLF (RLEH)
Mote22) Wz - - - - - - - - - - BB
At 30 June 2025 {unaudited) W-E-REAAZTR
(8%H) 6207 458181 036 36512 (2478 1878 4193 36841 73691 1210059 36,937 1,2463%
At 1 January 2026 (audted) N-E-AE-F-H
(E2H) 6207 458181 3236 (36512) (2478 401 2601 4081 758262 1204831 25700 1,230,540
Total comprehensive expense for -~ 2 EE
the period (unaudited) a8 (xEE%) - - - - - - M) (294 0869 (14182 (1289 (0N
Dividends declred tonon-controling £ PAHARER 22
interests unaudited) (757 - - - - - - - - - -
Transfer upon forfetwreof share BTN AR ER
options (unaudited) (XEZH) - - - - - (1) - - W = = =
Recognion of equity<etiled options - B A 2R
(unaudited) (R5H) - - - - - - - -0 - W
Appropriaton tostatutory resene.— BEAEER(E - - 208 - - - - - () - - -
Disposal of partil nterest in HENBLTNDAER
subsicaries (unaudited) (REZH) - g g 19 = = = = = 19 8 200
At30 June 2026 (unaudted) R=BZAERAZTH
(RIER) 6207 48181 50 (630) (478) 29 4% (8423) O8I0 191711 12037 1203908

Starjoy Wellness and Travel Company Limited ERERKEBER AT



Notes:

Condensed Consolidated Statement of Changes in Equity

RGeS ERERDR

For the six months ended 30 June 2026 EHE-—ZE - "FNA=1+HI/~EA

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

The capital reserve at 1 January 2026 included: (1) a debit amount of
RMB5, 156,000 related to an excess of the proportionate share of carrying
amount of net assets acquired upon the acquisition of the remaining
interest in Guangzhou Aoyuan Property Services Company Limited from
Shenyang Hua Xin International Company Limited, a non-controlling
shareholder, in previous years; (2) share capital of subsidiaries contributed
by fellow subsidiaries of the amount of RMB26,700,000 in total prior
to the completion of group reorganisation; (3) deemed distribution of a
debit amount of RMB58,917,000 in total to ultimate holding company
upon group reorganisation. For details of the group reorganisation, please
refer to the annual report of the Group for the year ended 31 December
2018; (4) a debit amount of RMB548,000 arising from acquisition of
additional equity interest in a subsidiary from a former non-controlling
shareholder of the subsidiary, which represents the difference between the
consideration payable and the adjustment to the non-controlling interest
in the subsidiary; and (5) a credit amount of RMB1,409,000 arising from
acquisition of the 70% equity interests in Masterwin Developments Limited
under merger accounting basis which acquired from Add Hero Holdings
Limited, a subsidiary of China Aoyuan Group Limited (“China Aoyuan”),
the controlling shareholder of the Company until 17 July 2023, and has
ceased to be a substantial shareholder of the Company since 21 October
2024 and become an independent third party since then.

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

Bz

(a)

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

RZZZRNE—R—H BEAHRERE W4EE
EREGENBEBREEARAR (RBEFESR
FEPE AR AR ) W B BN R E Y AR S A PR A Al £
T EBLETKEFEERAMBEMOLAOE
J5 & AR®S5,156,0007T : Q)R EBEATK
A RAEMBRAREEMBARBRABASEAR
#26,700,0007C : Q)N EE BAEK - MRKLER
RAMRIEIREE T S F4EE AR 58,917,000 7T ©
SEEENFE  BFLEASEHEHE-_Z—/\F
TZA=THLEFENFR: R—BHER
AIRTIEIE AR IS SRR B iZ I B A R BN EE AR Y
B &% ARS48,0007T 2 EBIEEMNRBE
ZHB AR R ERAEZHANERE  RO)IE
AEHEHELEETPRRESERGERAR ([H
BERE| NZZE_=FtA+tHALRAN
ERBRER BT -_NMF+A-+—BRTHEA
RARMEEREY AZEEXABILIE=H) W
Bff /& 2 7] Add Hero Holdings Limited 4 #& Masterwin
Developments Limited 70% RREFTEAMNE S &5
AR 1,409,000 7T °

RBEPRRZBRRELE - ()VFPEREKH B
ARRAIBENBREEELEEERRAR (EMER
EEEREEE) M FEBRNEIEEARE
43,214,00070 - EEEEEATKAEEEE X
BERBER (ERAAERHEEZE S —N\F+=
A=+—RLEFEZFRMF2) ENEREEE
EERERNTFES RQEMNBRREEKLS
EENFEMEEEEAEKATAEMNREEE
EEENEBDEEECRBEFERNTES
MES &8 AR 18,432,000 7T °
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Condensed Consolidated Statement of Cash Flows

AR SEREKNE

For the six months ended 30 June 2026 #HZ—

30.06.2026 30.06.2025
—ERE —E-RF
ANA=1H ~NA=Z+H
RMB’'000 RMB’'000
AR¥T T ARBEF T
(unaudited) (unaudited)
(REEER) (REEEZ)
CASH FLOWS FROM OPERATING ACTIVITIES E& ZHELNBESRE
Cash used in operations KEAR S (34,404) (33,963)
Income taxes paid B EH (7,660) (10,005)
NET CASH USED IN OPERATING ACTIVITIES && EEfrABE S FE (42,064) (43,969)
CASH FLOWS FROM INVESTING ACTIVITIES REZHELMNBELRE
Purchase of property, plant and equipment BEYE  BERRE (4,104) (4,770)
Proceeds from disposal of property, HEWE  WERZEZMSHRIE
plant and equipment 105 137
Net cash inflows on acquisition/deemed W RIEWEENE A RIERS
acquisition of subsidiaries (Notes 23 and 24) HAFEE (W at23 K 24) - 101
Net cash inflows on disposal of subsidiaries HEMBARRESRAFE
(Note 22) (H1z222) 190 1,350
Placement of restricted bank deposits GFEXRHIEITER (10,140) (19,579)
Release of restricted bank deposits R SR HIERTTIF R 16,906 9,232
Bank interest received B BERITHE 8,703 7,857
NET CASH FROM/(USED IN) INVESTING RETERE(FTA)BLTFHE
ACTIVITIES 11,660 (5,672)
CASH FLOWS FROM FINANCING ACTIVITIES BEZHELNBESRE
Repayment of borrowings fEFER (33,000) (8,000)
Interest paid on borrowings B ERA A (325) (1,528)
Interest paid on leases liabilities ENEEAETA (926) (804)
Dividends paid to non-controlling interests M IEIE AR s AT AR B (751) (202)
Repayments of lease liabilities HEBEEN (8,775) (7,597)
Dividends paid to owners of the Company MAREEES AZFIEE - (19,246)
Net cash inflows on disposal of partial interest 4 £ B 8 /X & #2695 E 25 FE £ 1Y
in subsidiaries 47 AR 200 _
NET CASH USED IN FINANCING ACTIVITIES ®REEEFFARETE (43,577) (37,377)
NET DECREASE IN CASH AND CASH RERBLEEYRDFH
EQUIVALENTS (73,981) (87,017)
CASH AND CASH EQUIVALENTS AT HYRERESEEY
BEGINNING OF THE PERIOD 970,276 1,030,167
Effect of foreign exchange rate changes [EREe)r 2 (17,079) (6,784)
CASH AND CASH EQUIVALENTS ATEND OF HikzHERBEESEEY - 1
THE PERIOD AND REPRESENTED BY:
Bank balances and cash RITER RIS 879,216 936,366

Starjoy Wellness and Travel Company Limited £ 17 Bk {35 R A 7



Notes to the Condensed Consolidated Financial Statements

iR S MR

For the six months ended 30 June 2026 EHE-—ZE - "FNA=1+HI/~EA

GENERAL INFORMATION

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

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

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

BASIS OF PREPARATION

The condensed consolidated financial statements for the six
months ended 30 June 2026 has been prepared in accordance
with the applicable disclosure provisions of the Rules
Governing the Listing of Securities on The Stock Exchange of
Hong Kong Limited, including compliance with International
Accounting Standard (“IAS") 34, Interim financial reporting,
issued by the International Accounting Standards Board
("IASB").

The condensed consolidated financial statements do not
include all the information and disclosures required in the
annual financial statements, and should be read in conjunction
with the Group’s consolidated financial statements for the year
ended 31 December 2025.

—RE#H

ERERBRNDAERLE ([EQR] - EF
HMBAGE S A%@])) 55— RN
SHEEMAINBARAR  HBROR=
T-NF=ZAtT/\BEEBMaXIME
[RAm (TBEARRFT ) ERETM - ARBRZ
E-RET_A+T=AREHREFESAF
ERENRE(—NAR—FFEIFEM - Bi&
ARETDRASHEESEMKIRERLR
EHREBERRAR -

ARFMEEEHARERR - AHEL
AXERFRUNEETRREURALS
B -

R EF B BERARNR R RAEX AN EE
MABIERBZNEEBEARE AR
WEN RIESBEHR  MAREEML
EREATA(TT) -

mEEE

BE-_Z-XR"EXA=Z+THIENEARZMH
BRAUBEREREBRETEHERIINE
RAFFESFEMRANZERFEGE 8
FETERSHEN RS ((ERSHE
A=) MBEAHEE S ER ([ER
S EA]) FMFPHUBRENRT
mEd o

AR A M BRI A BIEFEMEHRE
FRERKMFEER LHEESIE  BEHEAR
EEHEE_ZT-_AF+_A=+—HLHF
B iRE M HmEk —0t5E -
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Notes to the Condensed Consolidated Financial Statements
SRS ISR

For the six months ended 30 June 2026

3.

MATERIAL ACCOUNTING POLICIES

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

The accounting policies and the methods of computation
used in the unaudited condensed consolidated financial
statements for the six months ended 30 June 2026 are the
same as those followed in the Group’s audited consolidated
financial statements for the year ended 31 December 2025.
The adoption of the new and amendments to IFRS Accounting
Standards that are relevant to the Group and effective from
the current period had no significant effects on the results
and financial position of the Group for the current and
prior periods. The Group has not early adopted the new
and amendments to IFRS Accounting Standards that have
been issued but are not yet effective. The directors of the
Company do not anticipate that the adoption of the new and
amendments to IFRS Accounting Standards in future periods
will have any material impact on the Group’s condensed
consolidated financial statements.

Starjoy Wellness and Travel Company Limited £ 17 Bk {35 R A 7
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Notes to the Condensed Consolidated Financial Statements
LRt B
For the six months ended 30 June 2026 EHE-—ZE - "FNA=1+HI/~EA

REVENUE AND SEGMENT INFORMATION 4. WBARZEBEHE
An analysis of the Group’s revenue for the period FEERBRORAZRMT -

is as follows:

Six months ended

BZEUTAHLEAREAR
30.6.2026 30.6.2025
—EBRE —E-RHF
ANA=+H ANA=+8
RMB’000 RMB'000
AR®T ARETT
(unaudited) (unaudited)
(REEZX) (RigEZ)
Property management services MESERK
Basic property management services ARYEEERY 439,699 452,128
Others HAb 73,989 85,307
513,688 537,435
Commercial operational services BMEEERY
Commercial operation and HEELEREERE
management services 56,546 65,985
Property letting and related services YMEHEEREERS
Rental income - related to commercial He U A —
operations services BEREER 9,079 7,460
Total wEt 579,313 610,880
Revenue from contracts with BEEE#H W=
customers 570,234 603,420
Lease HE 9,079 7,460
Total M5 579,313 610,880

Inferim Report 2026 —Z = XEFEIRE



Notes to the Condensed Consolidated Financial Statements

RS M RRME

For the six months ended 30 June 2026 EHE-—ZE - "FNA=1+HI/~EA
4. REVENUE AND SEGMENT INFORMATION 4. WBARZEBEHE 2
(Continued)
Disaggregation revenue from contracts with ERAMKESE
customers
Six months ended
BZEUTAHLEAEA
30.6.2026 30.6.2025
—ECoRE —E-RHF
~HA=+AH ~NAZ=+H
RMB’000 RMB’000
ARMTF T ARETTT
(unaudited) (unaudited)
(REEFEX) (RgER)
Type of customers EFEER
Property management services VI3 B IR
External customers INER P 513,688 537,435
Commercial operational services BMEEERY
External customers INERE P 56,546 65,985
Total Bt 570,234 603,420
Timing of revenue recognition LON A
Over time —EREEA 552,961 586,861
A point in time I (R 1 26 17,273 16,559
Total HEt 570,234 603,420
54  Starjoy Wellness and Travel Company Limited EiRERR DR A T



Notes to the Condensed Consolidated Financial Statements

AR S M SRR

For the six months ended 30 June 2026 EHE-—ZE - "FNA=1+HI/~EA

REVENUE AND SEGMENT INFORMATION
(Continued)

Segment information

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

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

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

b. Commercial operational services

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

C Property letting and related services

The Group engaged in the provision of property letting
and related services to rental tenants.

4.

BARSBEH &)

SBAEH

AEENELNBHRBELNRDEERK
A DR (AR HREERSER)
MBMMAAEENTRAEAR (BREEL
ERRE(ETEREREE])) EHRNE
HEE - BEDBBARELE DA 2D H
REMERZ @ BIREANEE ST K
R o BRE AR TR I B ) BCAR BRTTRUARAS
BAFEFABSZERTAZAFEER
B ET2REMEA  WakEE - b
EMERRNER RV BERANERLT
D EBFT S A o

AEBHEER2HO AT ¢

a. WF EERE
AEBERERAMERER FXT R
ERREHEERIFHETE TR
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Notes to the Condensed Consolidated Financial Statements
G aMEHRREE
For the six months ended 30 June 2026 EHE-—ZE - "FNA=1+HI/~EA

4. REVENUE AND SEGMENT INFORMATION 4. WARSBEH 2
(Continued)
Segment information (Continued) SEBEHE(E)
The following is an analysis of the Group’s revenue and results NTRAERZETZ2®mREE D HE D
by reportable and operating segments: WAREE DT -
Six months ended 30 June 2026 (unaudited) BE-ZE-_AEXA=+HLEAEA GR
RER)
Property
Property Commercial letting and
management operational related
services services services Total
MEHEER
MEEERYE BFRELRB B R @t
RMB'000 RMB'000 RMB’000 RMB'000

AR®T R AR®T R AR®TRT  AR%TrR

Segment revenue 2 YA 513,688 56,546 9,079 579,313
Segment results DEPEE 49,250 11,747 1,749 62,746
Net exchange loss [& 5 e R (17,079)
Unallocated other income, ~ RHEEEMUKA « Uiz K

gains and losses B8 8,529
Change in fair value of equity &2 FEH A B2 2

instrument at FVTPL TAZRAFEES (2,471)
Loss on disposal of HERBRAER

subsidiaries (77)
Central administrative costs #2877 H AR A (17,465)
Interest on lease liabilites ~ HEAFEFIS (926)
Interest on bank borrowings  R1Tf& 2 Fl & (325)
Profit before tax BR 5 A& A 32,932

56  Starjoy Wellness and Travel Company Limited E{RERRDERAF



Notes to the Condensed Consolidated Financial Statements

AR S M SRR

For the six months ended 30 June 2026 EHE-—ZE - "FNA=1+HI/~EA

REVENUE AND SEGMENT INFORMATION
(Continued)

Segment information (Continued)

Six months ended 30 June 2025 (unaudited)

BARSBEH &)

SHEH(E)

BE-ZE-_RAFEAA=+THLEXREAR R

BER)

Property
Property Commercial letting and
management operational related
services services services Total
MEBRER
MEBERYE BEELRS 16 B IR 7% st
RMB'000 RMB'000 RMB'000 RMB'000
AR®TT AR®TT ARBTT ARBTT
Segment revenue 2 EUA 537,435 65,985 7,460 610,880
Segment results DEEE 42,312 23,251 1,235 66,798
Net exchange loss bE B 1R F 58 (6,784)
Unallocated other income, R EEMURA ~ Uzt &
gains and losses Jagic] 7,780
Change in fair value of equity IZ A FEH AB2S 2
instrument at FVTPL TAZRAVEZE (5,233)
Loss on disposal of HEHBARER
subsidiaries (2,014)
Central administrative costs ~ #8#87T B % Zx (23,208)
Interest on lease liabilites ~ T E&EH & (804)
Interest on borrowings BEHFE (1,528)
Profit before tax BR A A& A 35,007

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

TBLERRANAEAEE D 2 WA
WEAABERAE B AE25)5H
BEERAE -
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Notes to the Condensed Consolidated Financial Statements
G aMEHRREE
For the six months ended 30 June 2026 EHE-—ZE - "FNA=1+HI/~EA

4. REVENUE AND SEGMENT INFORMATION 4. WARSBEE =)
(Continued)
Other segment information Htt 5 a&E#E
Property
Property Commercial letting and
management  operational related
services services services  Unallocated
MEBER

NEEBRYE BXELEHRE  HEEE ADE

RMB'000 RMB'000 RMB'000 RM

B'000

ARBTR ARMTRT AR®TR AR®T=R

Sixmonths ended 30 June  EHEZZ=-AE

2026 (unaudited) AAZTHLEAER
(REER)
Segment information included AT AD BEEFEMH B

in the measure of segment BH
results:
Depreciation of property, nE BERSERE

plant and equipment 2,113 174 -
Depreciation of investment RENENRE

properties 196 - 8,150
Amortisation of intangible EBYEAESH

assets 4,656 - -
Depreciation of right-of-use ~ FREEENE

assets 408 575 -
Impairment losses under ECL ~ TEEIERBRIER T &)

model, net of reversal HEEE - HkERD 91,886 203 =
(Gain)loss on disposal of RENE BELRE

property, plant and (Wizs) /B8

equipment (54) - -
Share of results of a joint Bl —HaetEEE

venture 79 = =

As at 30 June 2026 RZBZXEXA=TH

(unaudited) (REER)
Interests in a joint venture —eERAER 179 - -

2,780

329

124

Total

@t
RMB’000
ARETT

5,067

8,346

4,656

1,312

92,089

70

79

179
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4.

Notes to the Condensed Consolidated Financial Statements

AR S M SRR

For the six months ended 30 June 2026 EHE-—ZE - "FNA=1+HI/~EA

REVENUE AND SEGMENT INFORMATION

4. WBARSHBEH @

(Continued)
Other segment information (Continued) Hth3WEE (E)
Property
Property  Commercial letting and
management  operational related
services services services  Unallocated Total
MERER
NEEERY HEEERY 1B RS AOB @t
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
AEETFT ARETRT ARBTT ARBTT ARBT:R
Sixmonths ended 30 June  HZ-Z-EHF
2025 (unaudited) ~NRETHIEAER
(REBER)
Segment information included AT AP BIEEFT 2R 2 2
in the measure of segment B
results:
Depreciation of property, nE - BERSERE
plant and equipment 2,180 203 - 2,066 4,449
Depreciation of investment REMERE
properties 250 - 6,225 - 6,475
Amortisation of intangible BN EESH
assets 4,656 - - - 4,656
Depreciation of right-of-use ~ FREEENE
assets 481 583 - 1,035 2,099
Impairment losses under ECL ~ TBEIE RIBRIER T4
model, net of reversal BEEE Mk
o 70,851 2,910 - - 73,761
(Gain)/loss on disposal of RENE  BE L&
property, plant and (Wiz) /B8
equipment 23 (119) - - (96)
Share of results of a joint EE-BeetEEE
venture (1) - - - (1)
Impairment losses on HEREEE
goodwill 13,976 - - - 13,976
As at 30 June 2025 RZBZHEFRAZTH
(unaudited) (REER)
Interests in a joint venture i C=UNGIE 3o 251 - - - 251
WERHE

Geographical information

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

Information about major customers

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

AEBHNEPWAERE N ENESE N
PRIR M RS - E A BB B90% 0 3F
MEBEEMRHE -

FEEFRH
BERE -ZPN—EXHFENNER

MR ZBAEREE BB A10% A LD
TBREF -
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Notes to the Condensed Consolidated Financial Statements
SRS ISR

For the six months ended 30 June 2026 #HZ—_Z /"% <A

5.

60

OTHER INCOME, GAINS AND LOSSES

THIE

\

5.

@A

Htlilr A - @ R ER

Six months ended

BZUTHABIEAEA
30.6.2026 30.6.2025
—E_RE —E-RF
~A=1+H ~A=1+H
RMB’000 RMB’000
ARET T ARBEF T
(unaudited) (unaudited)
(RERZ) (REEZ)
Bank interest income ER1TH BUE A 8,703 7,857
Net exchange loss E 5 18K 558 (17,079) (6,784)
Government grants T B 4,400 4,236
(Loss)/gain on disposal of property, ME - BELEHBIRE
plant and equipment (#BK) MWz (70) 96
Change in fair value of equity instrument &2 F{EFF ABZ 2 #iH
at FVTPL TEZAFEES (2,471) (5,233)
Others Et 620 771
(5.897) 943
FINANCE COSTS 6. HMBERF
Six months ended
BEUTHEHLENEAR
30.06.2026 30.06.2025
—EXRE TE-RE
ANA=TH NA=+H
RMB'000 RMB’000
AR¥T T ARET T
(unaudited) (unaudited)
(REER) (REEEZ)
Interest on: AREIEZHE -
Borrowings EE 325 1,528
Lease liabilities HEARE 926 804
1,251 2,332
Starjoy Wellness and Travel Company Limited ERERKEBER AT
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Notes to the Condensed Consolidated Financial Statements

AR S M SRR

For the six months ended 30 June 2026 HZE T - RNFNA=+HIEAEA

INCOME TAX EXPENSE

7.

FRris A

Six months ended

BZEUTAHLEAREAR
30.6.2026 30.6.2025
—E-RE ZERF
NAZ=1H ~NA=+H
RMB’000 RMB'000
AR®T ARET T
(unaudited) (unaudited)
(REER) (RegEZ)

Current tax: BIEARA IR -
The People’s Republic of China (“PRC")  HZE AR KME ([HE])
Enterprise Income Tax (“EIT") EMSHR(H%

FrigH ) 11,625 18,269
Deferred tax RIEFRIA (1,753) (4,345)
9,872 13,924

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

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

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

Easy Life Smart Community Services Group Co., Ltd, a
subsidiary of the Group, obtained the certificate of “National
High-tech Enterprise” in 2024, under which it is entitled to a
preferential income tax rate of 15% for the three years from 1
January 2024 to 31 December 2026.

B 7 PR (B AR 3 2R B BB O ERRBUA A
WA ELE B RIS HAE LB

BIBPEAREIMBEEMETE ([
FREBED REERMFREERED - &
B B B X B W B B PR O AR R 75 25%

1R 1% B 74 [2019] 25 13 5% & B %4 [2019] 5 2

SREMRE ZIKE”:FW%’A*TEAEHMHH
BEENUMAMERNBEMRFREEK

AEENMBAREL EEELRRBEE

BRDERRANR-_Z_MNFEFIERS
MBRMEEIFE B 2R ARR

—Y—IEQE )E] E':t:—7—/\£'z+ ﬁ
ST BE-EFEZRERMEHRE
15% ©
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Notes to the Condensed Consolidated Financial Statements

RS M RRME

For the six months ended 30 June 2026 HE T - RNFA=F+HIER

8. PROFIT FOR THE PERIOD

8.

MAaH

Six months ended

BZEUTAHLEXEAR
30.6.2026 30.6.2025
—EREF “E-RF
~A=t+H NA=TAH
RMB’000 RMB'000
AR® T AREEF T
(unaudited) (unaudited)
(REEZX) (REER)
Profit for the period has been arrived at  EEP# FIAE 408 (T A)
after charging/(crediting) the T EIESH :
following items:
Depreciation of property, plant and Wz BRERBRETE
equipment 5,067 4,449
Depreciation of investment properties WEYERE 8,346 6,475
Depreciation of right-of-use assets FHEEENE 1,312 2,099
Amortisation of intangible assets mAEEE
(included in cost of services rendered) (FFAPTIREE AR TG A A) 4,656 4,656
Staff costs B TRA 107,550 111,069
Impairment losses recognised/ AT EHERER, (BE)
(reversed) on: B EE
Trade receivables =) e 71,554 74,760
Other receivables oA FE W kIR 2,086 507
Group companies of a former EEHX%Z%QE
substantial shareholder 18,449 (1,506)
Total impairment losses under ECL TEEEREBEAERTH
model, net of reversal ERIEEEE - kR 92,089 73,761
9. DIVIDENDS 9. KR

Subsequent to the end of the reporting period, an interim
dividend in respect of the six-months ended 30 June 2026 of
RMB0.0072 (six months ended 30 June 2025: nil) per ordinary
share, in an aggregate amount of RMB5,217,000 (six months
ended 30 June 2025: nil), has been declared by the directors
of the Company.

Starjoy Wellness and Travel Company Limited £ 17 Bk {35 R A 7
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Notes to the Condensed Consolidated Financial Statements

AR S M SRR

For the six months ended 30 June 2026 HZE T - RNFNA=+HIEAEA

10. EARNINGS PER SHARE 10.

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

Earnings: B
Earnings for the purposes of basicand ~ R #iﬂx%$&§&7§
diluted earnings per share, being BN &R (BIARA
profit for the period attributable to A ABIEENR 7F'J)

owners of the Company

BERET

ARAHAANBEEREAREERFT)
RIBATEIRRTH -

Six months ended

BE=LULTHBIEAER
30.6.2026 30.6.2025
—ECXRE —E-RHF
~NA=1H NA=TH
RMB’000 RMB’000
AR¥T T ARET T
(unaudited) (unaudited)
(REER) (REEZ)
20,869 24,997

Six months ended

BZEUTAHIEAREA
30.6.2026 30.6.2025
ZEBDARF —ET-RF
~NA=+H ~NA=TH
(unaudited) (unaudited)
(REEX) (REER)
Number of shares: REEE :
Weighted average number of ordinary ~ AR E S EA K #5E
shares for the purpose of basic and BT H AR hn i
diluted earnings per share T 726,250,000 726,250,000

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

HRZEBREZITEEORNARRK
R ARE MBS ERE 2 FOmE -8R
M E R E A E a8 RkEE R M I ERRITE
ARBNRAHE B EHRRERITE 2B
RS HE o
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Notes to the Condensed Consolidated Financial Statements
SRS ISR

For the six months ended 30 June 2026 #HZE T =

11.

12.

13.

MOVEMENTS IN PROPERTY, PLANT AND
EQUIPMENT

During the current interim period, the Group acquired
items of property, plant and equipment with a total cost
of RMB4,104,000 (six months ended 30 June 2025:
RMB35,626,000). Items of property, plant and equipment with
a net book value of RMB175,000 were disposed of by the
Group during the six months ended 30 June 2026 (six months
ended 30 June 2025: RMB41,000) resulting in a net gain on
disposal of RMB70,000 (six months ended 30 June 2025: gain
on disposal of RMB96,000).

MOVEMENTS IN RIGHT-OF-USE ASSETS

Right-of-use assets comprised of office premises and staff
quarters. During the six months ended 30 June 2026, on lease
commencement, the Group recognised right-of-use assets of
RMB 198,000 (six months ended 30 June 2025: RMB144,000)
and lease liabilities of RMB198,000 (six months ended 30 June
2025: RMB144,000).

INVESTMENT PROPERTIES

Investment properties comprised of leased properties,
residential properties and car park spaces. During the six
months ended 30 June 2026, the Group entered into a
lease arrangement for a shopping mall with recognition of
right-of-use assets(classified under investment properties)
of RMB34,221,000 (six months ended 30 June 2025:
RMB37,351,000). The Group measured its investment
properties at cost less accumulated depreciation. Depreciation
is calculated using the straight-line method to allocate their
cost over their useful life or lease term.

Starjoy Wellness and Travel Company Limited £ 17 Bk {35 R A 7

12.

13.

ME - - BERRIAEE

RAFRHEM  NEBNERERARE
4,104,000 (B2 -_HF/,~A=+H
1ENE A - AR 35,626,0007T) EE Y
¥ BEERBEE REE-Z-F
/\)EJ +E|Jt/\flﬂ $$.Hj /?E'Eﬁ
EAARE175000LME BE &K
BHERE (B2 -_RAFAA=FTHI~
1Iﬂ ARM41,0007T) @ BEEHEFK

= ARKT70000 (BE=ZZ_RHF /A
=+ HIEAER - HEWE AR 96,000
JT) °

ERERESD

ﬁﬁﬁﬁéﬁﬁ BERAEMERETIRS -
EA@:EI: /\i/\ﬁ +E|J_t/\1lﬂ
E/\\Tﬂfaﬁﬂﬁﬁﬁq AEEBABAEHEELE
ARM198,000c (BBE TR F <A
=+HIEAREAR - AR 144,0007T) &7
EBaBEARK198 00T (BHE-_T-X
FERA=ZFTHIEANEAR: AR 144,000
JL) ©

REME

REMEBRRFEHENE FTEVERES
T_L EAESZI—%—/\E/\H +E|Lt/\fl
A AEER—Ey5 L —HHEHERH
WHERTAEBEE (DEAREME) A
R#34,221,000c (BE2E=_Z_HAF XA
=+H8I1EXEA  AR¥37,351,0007T) °
REBIZRARZFITENELREDE -
MERAESZZARFEAFHNIEER
DEEERA o



Notes to the Condensed Consolidated Financial Statements
LRt B
For the six months ended 30 June 2026 EHE-—ZE - "FNA=1+HI/~EA

14. TRADE AND OTHER RECEIVABLES 14. S RHEMEKRIE
30.6.2026 31.12.2025
—EXRE —E-RF
~NA=1H +=-—A=+—H
NOTES RMB’000 RMB’000
Bt ARBT T AREF T
(unaudited) (audited)
(REERZ) (BEZ)
Trade receivables H 5 W IE 1,020,435 1,000,597
Less: impairment losses B TEEERERER T
under ECL model, BERTE - kR ED
net of reversal (497,403) (484,042)
Total trade receivables B RWFIALRE 523,032 516,555
Other receivables: o fE U FIA -
Deposits A (a) 25,467 21,286
Payments on behalf of REP R
residents (b) 81,998 77,781
Input tax to be deducted I NEERN 7,083 15,410
Prepayments TE AT FRIE 21,139 23,732
Others Hth 38,991 38,452
174,678 176,661
Less: impairment losses W TEEMEREAERT
under ECL model, KRB EE -
net of reversal B (17,600) (15,514)
157,078 161,147
Total trade and other B 5 kEMERFIALE
receivables 680,110 677,702
Notes: Wiat -
(a) The balance represents the amount paid to the service providers (a) ERiEm RS HER IR HIE -
as deposits.
(b) The balance represents the amount paid on behalf of residential (b) EHEREELREBRFAAASERS
communities and commercial tenants to the utilities service MM AT IR AR L 9 5RIE -

providers for the services provided.
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Notes to the Condensed Consolidated Financial Statements
SRS ISR

For the six months ended 30 June 2026 & ZE

14.

=__/

TRADE AND OTHER RECEIVABLES (Continued)

Property management service income under property
management service segment and commercial operation and
management service income under commercial operational
service segment are generally required to be settled by
property owners and property developers within 60 days (31
December 2025: 60 days) upon the issuance of demand note.

For property letting and related services segment, tenants are
generally given a credit term of ranges from 30 days to 90
days.

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

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

14.

HHAREMBURITF 2

WHEERIRT DR ETIRRB WA R
PEBEBERBOBHEEELE REERY
IWABERENBEERLOKR(ZE_A
F+_A=+—H:60K) RAHEETR
VIERBEREH -

Eﬁ%%?ﬁf&*ﬁ BIRESBmE  HPR
RSN FI0RERNEMAH -

—RME  BEELRE DA ;T:J_L)SZ
BPHREBERENIZUTFARESNME
ﬁm.ﬁriﬂfﬁﬂ DR e AT ﬁ?mzﬂ

RHHFORERD  FEREK
ﬁé%@ﬁﬁ"

AT REZREIENRE DN - TDER
BEEEHE

30.6.2026 31.12.2025

—ECXE —E-RF

NA=TH +=-—A=+—H

RMB’'000 RMB’000

ARET T ARBFIT

(unaudited) (audited)

(REEER) (&%)

0 to 60 days 0&E60X 83,928 91,956
61 to 180 days 61 % 180K 113,257 96,116
181 to 365 days 181 £ 365K 123,839 125,983
1 to 2 years 1226F 186,031 208,951
2 to 3 years ZE3F 160,269 186,090
Over 3 years HBiB3F 353,111 291,501
1,020,435 1,000,597
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Notes to the Condensed Consolidated Financial Statements

B e M BHRERME
For the six months ended 30 June 2026 HZE T - RNFNA=+HIEAEA

15. AMOUNTS DUE FROM GROUP COMPANIES 15. BERMEERRZEBLFREA

OF A FORMER SUBSTANTIAL SHAREHOLDER

30.6.2026 31.12.2025

—E-RE =

A~NA=1H +=ZA=+—H

RMB’000 RMB’000

AR® T ARBFIT

(unaudited) (audited)

(REEZ) (JEeE%)

Trade nature BEHUHE 366,013 348,484

Less: Impairment losses under B EEEREAEATH

ECL model, net of reversal BAEEE - fOBREE (297,852) (280,115)
68,161 68,369

The group companies of a former substantial shareholder are
subsidiaries of China Aoyuan. China Aoyuan was a controlling
shareholder of the Company until 17 July 2023, and has
ceased to be a substantial shareholder of the Company since
21 October 2024 and became an independent third party
since then.

The Group generally grants a credit period of 60 days (31
December 2025: 60 days) for its provision of property
management services and commercial operational services
to group companies of a former substantial shareholder.
The following is an aging analysis of trade amounts due
from group companies of a former substantial shareholder
presented based on date of demand note:

WI%H&%ZEI“ﬂﬁﬂPﬁE’UW%
NA - FERER T _=F+tA++tH
AIRARARWEBRBRER B -F _F+
Tt HETBRARBNEERRY
BREERBBILE=T °

AEERMAMEERR 2 EBRRIIREDE
EERBAEEEERBEE T T60

XK(ZEZRF+ZA=+—H:60K)
MEEHS UTARHEEAH27MNE
WATEZR R 2 EBRAE S FBHERE
DT

30.6.2026 31.12.2025

—ECXE —E-RHF

ANAB=1H +TZA=+—H

RMB'000 RMB’000

AR%T T ARBFT

(unaudited) (audited)

(REER) (e E%)

0 to 60 days 0E 60X 5,885 3,146
61 to 180 days 612 180K 11,406 5,993
181 to 365 days 181 £ 365K 17,852 17,829
1 to 2 years 1220F 53,924 46,255
2 to 3 years 2&34%F 89,160 90,466
Over 3 years B3 F 187,786 184,795
366,013 348,484
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Notes to the Condensed Consolidated Financial Statements
G aMEHRREE
For the six months ended 30 June 2026 EHE-—ZE - "FNA=1+HI/~EA

16. TRADE AND OTHER PAYABLES 16. BSREMEFRKRR
30.6.2026 31.12.2025
—EBXRE “E-RHF
ANA=TH +-—A=+—H
NOTES RMB’'000 RMB’000
Bt ARET T AREF T
(unaudited) (audited)
(REEER) (B EZ)
Trade payables B 5 e IE 228,098 262,013
Other payables: H e FRIE -
Receipts on behalf of residents IAE =l N (a) 104,917 114,964
Deposits received B WL & (b) 105,580 109,163
Accrued staff costs fEST B Tk A 13,505 19,668
Accrued contribution to social st gRE RER
insurance and housing NIESHR
provident funds 12,671 13,571
Other tax payables H b S 718 45,281 43,733
Accrued expenses JESTF 2 18,653 27,304
Other payables to group HEMmEMREERRZ
companies of a former SEAFFIE
substantial shareholder (a) 60,750 61,028
Other payables R 32,957 27,764
Total other payables HithfET sRIE 4258 394,314 417,195
Total trade and other payables & 5 K& H b fE{f FUBBEE 622,412 679,208
Notes: WiaE -
(a) The balances represented the receipt on behalf of community (a) EHRERLEREPWIAOTRIE  AREE
residents to settle the utilities bills from utilities suppliers. IKEHERFHIKEIRE -
(b) The balances mainly represents utility deposits received from the (b) EREIZEREMEEPRAPBEN AR
community residents and commercial tenants. EEED
(0 The balances mainly represented the rents received on behalf of (0 ERTBHEARR—BAIETERRZEER
group companies of a former substantial shareholder. A E o
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Notes to the Condensed Consolidated Financial Statements

B e M BHRERME
For the six months ended 30 June 2026 HZE T - RNFNA=+HIEAEA

TRADE AND OTHER PAYABLES (Continued) 16. BHRHEMEMARE &)
The credit period granted by suppliers to the Group ranges RERN HEBRTASENEESANT
from 30 days to 90 days during the period (31 December 30KEWVXR (ZE-_HF+-_A=+—
2025: 30 days to 90 days). The following is an aging analysis H:30KE0K) e ML TARZSHERR
of trade payables presented based on the invoice date at the ﬁﬁ’\%‘m AE23|HE 5 RN RIBRERE
end of each reporting period: DT
30.6.2026 31.12.2025
—EoXRE —E-FRF
AA=+AH TZA=+—H
RMB’000 RMB’000
AR¥T T ARBTT
(unaudited) (audited)
(REEZX) (&%)
0 to 60 days 0E 60X 42,087 62,007
61 to 180 days 612 180K 76,008 66,588
181 to 365 days 181 £ 365K 23,922 35,969
1 to 2 years 18224 13,087 28,659
2 to 3 years 2E3F 11,971 19,849
Over 3 years B3 F 61,023 48,941
228,098 262,013
BANK BORROWINGS 17. RITER
30.6.2026 31 12.2025
—ECDR —E-RHF
~A=t+H +=ZA=+—H
RMB’000 RMB'000
AR¥T ARBTT
(unaudited) (audited)
(REBEX) (fe&=%)
Bank borrowings RITHER
Unsecured bank loans: MR IFIRITE R
Guaranteed by third parties MEBE=FER 2,000 2,000
Secured bank loans: EHEPIRITER -

Pledged by shares of subsidiaries and VAR B8 A Rl AR 19 B P R
jointly guaranteed by subsidiaries and MBARIRAEERRE 2
group companies of a former substantial 5 B A Bl £ RER

shareholder - 33,000
2,000 35,000
The above borrowings are denominated in RMB, carrying at J:?i%?’/(b()\ﬁ’ﬁﬁﬂé REENEGE
fixed interest rate of 11.3% (31 December 2025: ranging from M3% (ZFE_AF+_A=+—H: 7
5.5% to 11.3%) per annum. F55%FE11.3%) 58 °
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Notes to the Condensed Consolidated Financial Statements

B SMBHRERME
For the six months ended 30 June 2026 EHE-—ZE - "FNA=1+HI/~EA

18. SHARE-BASED PAYMENTS 18. LIEHHEREZR
Equity-settled share option scheme BEBEERER
The Company’s share option scheme (the “Scheme”), was RARIRAE —EERETS (&)
adopted pursuant to a resolution passed on 28 May 2019 ZAtBRBER —E-hAFRA-TN\H
(the “Adoption Date") for the primary purpose of providing ([RWBE]) BBAAZEREN - 28
incentives to selected Eligible Persons for their contribution E’U?%J‘ﬂ?%$%@f’lfﬁﬁﬁnmi‘“ﬁiéé7f%
to the Group. Unless otherwise cancelled or amended, the AT IR AL EERED o BRIES TR S RIEET
Scheme will remain in force for 10 years from the Adoption AlZst8l B M A BRI 10F A/ -
Date.
For the year ended 31 December 2025, share options were REBZE_ZE_RF+-_A=+T—HLFE -
granted on 20 January 2025. Details of specific categories of BREEN-_ZE-_AF—A=-+tHRL -
options are as follows: BERECFEEERFBERIAT
Fair value of
Number of share option at
Option type options granted Date of grant Vesting period Exercise period Exercise price grant date
BRERRHAS
BRESH RuBREHE HHAH FRH id 1kE ZATE
HK§ HKS
B BT
2025A 13,000,000 20 January 2025 20 January 2025 to 20 January 2026 to 0.63 0.21
19 January 2026 19 January 2027
ZEZRFA 13000000 —F-RAF-A-+HE “F-RF-A-TH “EORE-ACTA 063 021
e g e
—AThR —RATNE
2025B 9,750,000 20 January 2025 20 January 2025 to 20 January 2027 to 0.63 0.22
19 January 2027 19 January 2028
ZT-A%B 9750000 =—F-RF-A-f+H ZF-RF-A-TH “T-t5-A-1H 063 022
S o3 E-TCN\E
—AThR —RATNE
2025C 9,750,000 20 January 2025 20 January 2025 to 20 January 2028 to 0.63 0.24
19 January 2028 19 January 2029
ZTREC 9750000 =—F-RF-A-f+H ZF-RF-A-TH ZT-/\f-A=1H 063 0.24
EIZCNE EZTNE
—ATNR —ATNE

Starjoy Wellness and Travel Company Limited ERERKEBER AT
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Notes to the Condensed Consolidated Financial Statements

AR S M SRR

For the six months ended 30 June 2026 EHE-—ZE - "FNA=1+HI/~EA

SHARE-BASED PAYMENTS (Continued)

Equity-settled share option scheme (Continued)

At 30 June 2026, the number of shares in respect of which
options had been granted and remained outstanding under
the Scheme was 19,500,000 shares (31 December 2025:
32,500,000 shares). During the current interim period,
13,000,000 share options were forfeited (six months ended 30
June 2025: 900,000 shares options were expired).

The fair values of the option granted were calculated using the
Binomial model. The inputs into the model were as follows:

Grant date share price B ARG ER
Exercise price 171818

Expected life TEHAF HA

Expected volatility T8 HA R 1@

Expected dividend yield TEERRR B

Risk-free interest rate 4[5 B 1) &

18.

DBREERZARE)
BEEEMRETR (&)
R-ZZT-REXA=10 BEZTED
B RADEARITE CBRER T R 2 ’H
H B 419,500,000 (ZE=-—RF+= A
=+ —H :32,500,000 %) ° 7 7 i Hi £
fE 13,000,000 fERR HEHS I (B ==
T RFNA=+HLEA 900,000
MEERED ER) °
EREREs AFENFERAZERNERG
HoZEXNHASEBENT :
2025A 2025B 2025C
“E-HEA ZE-HFB ZEBEZHEFC
HK$0.63 HK$0.63 HK$0.63
0.63/87T 06387 0.63%7T
HK$0.63 HK$0.63 HK$0.63
0.63% 7T 0.63%87T 0.6387T
2 years 3 years 4 years
2 3F 44
69.91% 61.79% 60.85%
4.82% 4.82% 4.82%
3.37% 3.36% 3.40%

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

The Group recognised the total expense of RMB930,000
for the six months ended 30 June 2026 (30 June 2025:
RMB1,878,000) in relation to share options granted by
the Company with corresponding increase in share option
reserve. Upon the forfeiture and expiry of the share options,
an aggregate amount of RMB1,947,000 was transferred from
share option reserve to retained earnings during the period (six
months ended 30 June 2025: RMB2,281,000).

B SUR B B AR A TE -
SE B A T B B2 B R ER
ERONEA B AR (A 0 B (TR -
28 RBENEHTLERBBROH DT
EEREH -

KEBREEZE-_ZE - FNA=1THIEN
&R BAR TR TR EREMERAM X
AR#930,000T (ZE_HFENA=1+
B AR1,878,0007T) + & 18 0 BE I%
S -  REBRRER R R EmE - Bd
A R #1,947,000 7T 7 B A 18 B A% 4 frh
HFEREREEN (HE-_Z-_AF A
=+ HIEAREA : AR#2,281,0007T) °
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Notes to the Condensed Consolidated Financial Statements
G aMEHRREE
For the six months ended 30 June 2026 EHE-—ZE - "FNA=1+HI/~EA

19.

FAIR VALUE MEASUREMENTS OF
FINANCIAL INSTRUMENTS

Fair value measurements and valuation processes

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

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

o Level 2 fair value measurements are those derived from

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

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

Starjoy Wellness and Travel Company Limited ERERKEBER AT
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Notes to the Condensed Consolidated Financial Statements
LRt B
For the six months ended 30 June 2026 EHE-—ZE - "FNA=1+HI/~EA

19. FAIR VALUE MEASUREMENTS OF 19. @MIRBDLFERNE &)
FINANCIAL INSTRUMENTS (Continued)

Fair values as at

RATBEHHATE Fair value Valuation techniques

30.06.2026  31.12.2025 hierarchy and key inputs Sensitivity
“EBE-RE —E-RF
~H +=H EERMR
=+H =+—B ATEESR ITEBWAHE BRE

RMB’000 RMB’000
AR¥TRT ARETR
(unaudited) (audited)
(RBEK) (&%)

Financial assets

cREE
Equity instrument 30,705 33,176 Level 3 Discounted cash flows
at FVTPL Future cash flows are
estimated based on:
BRAFEA 30,705 33,176 B=# BREERE
BaRe R RERBEMEDHRE
IA VARSI fhE
1. Growth rate An increase in the growth rate
would result in an increase in
the fair value measurement
of the equity instrument, and
vice versa.
1. ERE BEEENEETERZTIAY
REEFTELZIM  R2ZIA
2. Net profit margin An increase in the net profit

margin would result in an
increase in the fair value
measurement of the equity
instrument, and vice versa.

2. %M E FENEEMEERERTA Y
NEFEEM  RZTA
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RS M RRME

For the six months ended 30 June 2026 EHE-—ZE - "FNA=1+HI/~EA

19. FAIR VALUE MEASUREMENTS OF
FINANCIAL INSTRUMENTS (Continued)

Fair values as at

RUTBEHEORFEE  Fair value

30.06.2026  31.12.2025 hierarchy
—ECRX —E-hE
~A +=A
=t+H =+t—H AVEE#R

RMB’000 RMB'000
AR¥TR ARETRT
(unaudited) (audited)
(REER) (&%)

Financial assets

THEE

Equity instrument 66,966 117,037 Level 3
at FvTOCI -
preferred shares

BATEFAE 66,966 117,037 E=4
2 E WS
BRTE—E
SRR
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19. @MIKABLOFEME R

Valuation techniques

and key inputs Sensitivity

HERITR

TEAEE HRE

3. Discount rate An increase in the discount rate

would result in a decrease in
the fair value measurement
of the equity instrument, and
vice versa.
3. BRI MREENEER R TAZ
RNEEFERD  R2TA -

Market comparison The estimated fair value would
approach: The valuation increase(decrease) if the
model is based on adjusted market multiples

market multiples derived  were higher(lower).
from quoted prices of

companies comparable

to the investee, adjusted

for the effect of the

non-marketability of the

equity securities, and

the revenue and EBITDA

of the investee.

MSLEE : EERTD GEEE M OB D) -
BREREEHREE 2 | EJr T'éiﬂﬁi"ﬂl] CR) e
NEIRERGFLHZT
SR WRRAES
FEMGRBUECTEL
RREHR 2 WK
EBITDAYE L FAE -
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Notes to the Condensed Consolidated Financial Statements
SRS MM R

For the six months ended 30 June 2026 EHE-—ZE - "FNA=1+HI/~EA

19. FAIR VALUE MEASUREMENTS OF
FINANCIAL INSTRUMENTS (Continued)

Fair values as at

RUTBHENAFE  Fairvalue

30.06.2026
—EBEC-RE
~A
=t+H
RMB’000
ARBTR
(unaudited)
(RBER)
Financial assets
SREE
Equity instrument 14,080
at FVTOCI -
equity shares
BRAFEFAR 14,080
2 EKER
EETA—#
=R

31.12.2025 hierarchy
—E-hF
+=A
=t—B AVEER
RMB’000
ARETT
(audited)
(&%)

14,080 Level 3

14,080 £=&

19. @MIRBLOFEME R

Valuation techniques

and key inputs Sensitivity

fEER MR

TEBRAHE BRE

Asset-based approach: The estimated fair value would
Fair value is evaluated increase(decrease) if the
with reference to the adjusted net book values of
adjusted book values of  assets and liabilities were
assets and liabilities to higher(lower).
reflect their fair market
values.

BEAWREZ: RFENZ2 WAERAGBZEAREKEA
ZEERBBZERE  BMORD) - B ATER

e

REEETHGE U EBINORD) -
BRENFHE -
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Notes to the Condensed Consolidated Financial Statements

19.

FAIR VALUE MEASUREMENTS OF
FINANCIAL INSTRUMENTS (Continued)

19. @MIKABLOFEME R

Reconciliation of Level 3 fair value measurements

The following table presents the reconciliation of Level 3

BEZROFEBEZHIE

TREIRHPRNERMEES AT ENY

measurements of financial assets throughout the period: Bk
Equity Equity
instrument  instrument
Equity at FVTOCI at FVTOCI
instrument - preferred - equity
at FVTPL shares shares Total
RAYE RAVE
FFAEAM ST A H A
RZATE ZEHUZERAN 2EHKED
FPABEN REIAE- REXIE-
EHIA BER Rz R 5 et
RMB'000 RMB'000 RMB’000 RMB’000
ARBTT AR®FTT ARETT AREBTRT
At 1 January 2025 R-ZT-—RFE
(audited) —A—R (&%) 51,443 158,282 19,600 229,325
Change in fair value NEEEH
(audited) (BR&ER) (18,267) (38,343) (5,520) (62,130)
Exchange differences EHZ5 (KEZ)
(audited) - (2,902) - (2,902)
At 31 December 2025 R-ZZE_hFE+_H
(audited) =+—RB (&R 33,176 117,037 14,080 164,293
Change in fair value NEEEH
(unaudited) (REER) (2,471) (47,004) - (49,475)
Exchange differences b 5= CREEZ)
(unaudited) - (3.067) - (3,067)
At 30 June 2026 MRZZEZRERA
(unaudited) =T HREER) 30,705 66,966 14,080 111,751

Starjoy Wellness and Travel Company Limited ERERKEBER AT



Notes to the Condensed Consolidated Financial Statements

AR S M SRR

For the six months ended 30 June 2026 EHE-—ZE - "FNA=1+HI/~EA

20. RELATED PARTY DISCLOSURES

(a)

(b)

Related party transactions

During the current interim period, the Group had no
significant transactions with related parties.

Compensation of key management personnel

The remuneration of key management personnel
during the period is as follows:

20. FABAHE
(a) MBMHEXH

RN FR HIEAR) - AN SR [ 30 B B g
TETENEARS °

(b) FEEBASHEM

TEEEASRHARNFMET -

Six months ended

BELUTHHIEANEAR
30.6.2026 30.6.2025
—E-XRE —E-RF
ANA=TH ~A=+H
RMB’000 RMB'000
AR®ET ARET T
(unaudited) (unaudited)
(REEFER) (ReEEE%z)
Salaries and other benefits FekEMmEF 3,614 4,160
Share-based payments LARR 7 A 5 2 5K 930 1,878
4,544 6,038

The remuneration of key management personnel
is determined by reference to the performance of
individuals and market trend.

TZEEABNFMII2REAR
BRTEBEET -
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Notes to the Condensed Consolidated Financial Statements
SRS ISR

For the six months ended 30 June 2026

21.

NOTE TO CONDENSED CONSOLIDATED
STATEMENT OF CASH FLOWS

Non-cash transactions

During the six months ended 30 June 2026, the Group
has entered into agreements with group companies of a
former substantial shareholder for which payables thereto
totalling RMB10,915,000 (six months ended 30 June
2025: RMB29,077,000) have been settled under offsetting
arrangements with the amounts due therefrom of the same
amount.

During the six months ended 30 June 2026, the Group entered
into new lease agreements for the use of staff quarters. On
the lease commencement, the Group recognised right-of-
use assets of RMB198,000 (six months ended 30 June 2025:
RMB144,000) and lease liabilities of RMB198,000 (six months
ended 30 June 2025: RMB144,000), respectively.

During the six months ended 30 June 2026, the Group entered
into new lease agreements for a shopping mall. On the lease
commencement, the Group recognised right-of-use assets
(classified under investment properties) of RMB34,221,000
(six months ended 30 June 2025: RMB37,351,000) and lease
liabilities of RMB34,221,000 (six months ended 30 June 2025:
RMB37,351,000), respectively.

Starjoy Wellness and Travel Company Limited £ 17 Bk {35 R A 7

BE - - AR"FRAA=1+HIEX

21.

HHGeR &R ERME

FREXH

BE-_Z-_R"EXA=Z+tHILEAEA -
AEBE—FRAEERENER QAR
VETHOHE Bt BN FZERA
R FIBA H AR#10,915,0007T (B ZE =
E-HERNAZTRHIEAEAR: AR
29,077,0007T) BRI £ FE 7% 5 A B A8
EeENIEETEETNGEE -

BHE-_Z-_XEX~NA=+BIEEA -
AEBREIBEENFERAI LT HEE R
FoNTHEMBE  AEEDRIERER
HEEEARK198,000T (HE-_Z2-*h
FRNAZTHLEAREAR : AR 144,000
) MNHEEEAR198,000T (BE—
T-RAFNAZTHLEANEAR: ARKE
144,000 7T) °

HE-_Z-XEXNA=THIEAMAA K
EER—EESI L —OFAERE -
HEMRKRE  AEESRIEREREEE
(D ERIEEWHE) AR 34,221,000T
(BT -_REA=+HIEXEA:
AR#37,351,0000) RFAEEBEARE
34,221,000 (HE-_ZE-_AF A=
BIE/NEA : AR%37,351,0007T) °
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Notes to the Condensed Consolidated Financial Statements
SRS MM R

For the six months ended 30 June 2026 #EHZ =T =<

DISPOSAL OF SUBSIDIARIES

During the six months ended 30 June 2026, the Company
disposed of its entire equity interests in Chongging Runhui
Property Management Company Limited, a subsidiary of the
Company, at an aggregate cash consideration of RMB250,000.

Net assets at the date of disposal were as follows:

22. HEREAR

FRNA=THLEAREA

BE-_Z - FNA=F+HIEAMAAR &
REIHEERNARRWNB AR EEBEY
XEBRERAFIZEERE  RESRE
B AR 250,0007T °

REERMZEEREWT

RMB’000

ARET T

Property, plant and equipment ME - BE R 52

Trade and other receivables E 5 K E b e IE 4,735

Bank balances and cash RITHEBEIES 60
Contract liabilities EHEE (1,850)
Trade and other payables B 5 N EMERNFRIA (2,670)

Net assets disposed of LEBEFE 327
Loss on disposal of subsidiaries HEMERRER (77)

Total consideration — satisfied by cash REBLE-UR&IM 250

Net cash inflows arising from disposal of HEMNBAREEZRERATHE
subsidiaries

Cash consideration received BWIRERE 250
Less: bank balances and cash disposed of B T ERITESBIIRS (60)

190
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Notes to the Condensed Consolidated Financial Statements
G aMEHRREE
For the six months ended 30 June 2026 EHE-—ZE - "FNA=1+HI/~EA

22. DISPOSAL OF SUBSIDIARIES (Continued) 22. HEMREBAR (&)
During the six months ended 30 June 2025, the Company HEZZT-_AFAAA=THILAEAA &K
disposed of its entire equity interests in Qinhuangdao ARAHEEREARRMBRAREZEEES
Xiuduo Property Service Company Limited, a subsidiary MERBBRAR 22 HMAKE - BRERK
of the Company, at an aggregate cash consideration of BEA AR 4,500,0007T °

RMB4,500,000.

Net assets at the date of disposal were as follows: REEBBZEEFENT -
RMB’000
ARET
Property, plant and equipment W - BERERE 218
Inventories FE 51
Trade and other receivables B 5 & B h e W GRIE 8,721
Bank balances and cash RITHEB LIRS 3,150
Trade and other payables B 5 R H AR RIE (4,734)
Net assets disposed of HEEEFE 7,406
Non-controlling interests SEfE IR A (892)
Loss on disposal of subsidiaries & & A R E R (2,014)
Total consideration — satisfied by cash REBE-UREIN 4,500
Net cash inflows arising from disposal of HEMBAREELEZESRARE
subsidiaries
Cash consideration received BEUFEeRE 4,500
Less: bank balances and cash disposed of B PTEERITESREIRE (3,150)
1,350

Starjoy Wellness and Travel Company Limited ERERKEBER AT
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Notes to the Condensed Consolidated Financial Statements

AR S M SRR

For the six months ended 30 June 2026 EHE-—ZE - "FNA=1+HI/~EA

DEEMED ACQUISITION OF SUBSIDIARIES 23. REKBHELT
There was no deemed acquisition of subsidiaries during the six HEZZ-AFAA=-THILNEAA I
months ended 30 June 2026. BIREHEMB AT -
During the six months ended 30 June 2025, Starjoy Chocolate REBZEZZT_RAFA=THIERER -
(Yingde) Tourist Attraction Management Co., Ltd (“Starjoy KRG HBI0O% EENEEAFEMRK
Chocolate”), an 30% owned associate of the Company, mAHEBIRESEEEERAR (£
increased its registered capital by capital contribution from the REE N BBAREER DAL INEZM
Group. This resulted in a deemed acquisition of 35% equity BER EESEREBEEIREKAS N35%K
interest of Starjoy Chocolate. M #e o
Under a capital injection agreement dated 18 March 2025, BRERBHAZE_AF=ATN\BHE
the Group injected RMB1,000,000 to Starjoy Chocolate. BfE  ARBRMERAGTITEARE
Subsequent to the capital injection, the Group holds 65% 1,000,000 - X E® AEEFHEIR
equity interests in Starjoy Chocolate and Starjoy Chocolate K H165% K RHE - BIRAEH I AR
become a subsidiary of the Group. EEHMEB AT -
Acquisition-related costs were insignificant and have been WEEHBEK AL TEKR  BRAFERR
recognised as an expense in the current year and included RFAX - WAt AESREBRMEM 2 ER S
in the administrative expenses line item in the consolidated RMITHAZIER -
statement of profit or loss and other comprehensive income.
Fair value of assets acquired and liabilities recognised at the BUBEERECERBERKERRZA
dates of acquisition are as follows: FEMT
RMB’000
ARET R
Trade and other receivables B 5 & E b e GRIE 906
Bank balances and cash wITHEHR LIRS 1,097
Trade and other payables B 5 N E b T 5RIE 3)
2,000
Gain on deemed acquisition of subsidiaries R {EU BB D 7 = &
Capital injection AE (1,000)
Less: Fair value of the Group’s previously held W RAEERERAENUAEREZ
equity interest in Starjoy Chocolate (&N /NS B =] (300)
Less: Non-controlling interests o FEIE R R (700)
Add: Recognised amounts of net assets acquired il : BWBEEFEZ O ERESEHE 2,000

Inferim Report 2026 —Z = XEFEIRE
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Notes to the Condensed Consolidated Financial Statements

RS M RRME

For the six months ended 30 June 2026 EHE-—ZE - "FNA=1+HI/~EA

23. DEEMED ACQUISITION OF SUBSIDIARIES
(Continued)

The non-controlling interests (35%) in Starjoy Chocolate
recognised at the acquisition date was measured by reference
to the proportionate share of recognised amounts of net
assets of Starjoy Chocolate.

MEW BB 2T (&)

RUEE A R 2 IR R & ISR &
(35%) 2 RIZLPIEERZNKEHE
RAFEESHTE -

RMB’000
AR¥T
Net cash inflows arising from deemed REWBEHRBARELEZRERAFTE
acquisition of subsidiaries
Capital injected by cash REFE (1,000)
Add: bank balances and cash acquired of mn:BEWEBRITEHREES 1,097
97

Starjoy Chocolate did not record any revenue or expense
during the six months ended 30 June 2025.

24. ACQUISITION OF SUBSIDIARIES

There was no acquisition of subsidiaries during the six months
ended 30 June 2026.

During the six months ended 30 June 2025, the Group
acquired following subsidiaries at a total consideration of
RMB1. These transactions have been accounted for as business
combination using acquisition accounting. Upon completion
of the acquisitions, the following companies became indirect
wholly-owned subsidiaries of the Company. The principal
activities of acquired subsidiaries are the provision property
management services.

Place of establishment

PRL i B

Name of subsidiaries acquired

EWBEHEAT B

Tongliao Jinghan Property Service
Company Limited
BEREMERBBER AR

Tongliao, the PRC
[ 3 3
Guangzhou Yuetuo Life Service

Company Limited
BENIR 4G RIS B R A Al

Guangzhou, the PRC

o B

82  Starjoy Wellness and Travel Company Limited E£1RERKRHE R 2 7

HE_T-RAFRA=+THILEREAR £
MRS W ESEFEMBAL L -

24. M RERH R 27
BE_Z_REAAA=ZTHILEARER I
BYEBHB LR -
REBEZEZZ_AFA=1THILNER -
REERBERKEBARE 1 TWELATHE
NA - ZEXFHERRBEARBEANR
FIVERTE & B - MIRBBTERIE » THIRF)
BARRRNEZEL2EWNB LG - 2 UHE
MEBARMEIEXERIEHMEERRS -

Equity
Acquisition interest
completed in acquired Consideration
Wi KA 6B BB R E KB
RMB
ARETT
April 2025 100% -
—T_RFMA
April 2025 100% 1
—ZT_hEMA
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Notes to the Condensed Consolidated Financial Statements

B e M BHRERME
For the six months ended 30 June 2026 HZE T - RNFNA=+HIEAEA

ACQUISITION OF SUBSIDIARIES (Continued) 24. BB AT (2
Acquisition-related costs were insignificant and have been WHEMBBAK AL TEKX  ERAFERR
recognised as an expense in the current year and included RAX - Wit AfFaEm REM 2R
in the administrative expenses line item in the consolidated REITFAXIER °
statement of profit or loss and other comprehensive income.
Fair value of assets acquired and liabilities recognised at the E’\Hﬂlﬁ% HEWEKBEEERERRARZ
dates of acquisition are as follows: NFEWNT
RMB’000
AR®T
Property, plant and equipment W BB RERE 19
Trade and other receivables 2 5 Rk H b FEY IR 5,047
Bank balances and cash RITEHR LIRS 4
Trade and other payables B 5 & E MR 5RIE (4,470)
Contract liabilities AHaE (600)
Cash consideration paid ENBEeRE -
Add: Recognised amounts of net assets acquired  H : EWEEEFEACEERSE -
Net cash inflows arising from acquisition of WEHBARNELEZBESARARE
subsidiaries
Cash consideration paid ERRENRE =
Add: bank balances and cash acquired of mn:EWERITESREES
4

Included in the profit for the six months ended 30 June
2025 was a loss of RMB22,000 attributable to the additional
business generated by the acquired subsidiaries. No revenue
was recorded for the six months ended 30 June 2025.

HEEEBNEA

Inferim Report 2026 —Z = XEFEIRE
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BIEE ZBINRIG B
BEARE22000T - RBEE-_T_AF
NAZTHIESNEA T ESESWE -

83



84

Notes to the Condensed Consolidated Financial Statements
G aMEHRREE
For the six months ended 30 June 2026 EHE-—ZE - "FNA=1+HI/~EA

24.

ACQUISITION OF SUBSIDIARIES (Continued)

Had the acquisition been completed on 1 January 2025, the
Group's revenue for the six months ended 30 June 2025 would
have been RMB610,880,000, and profit for the six months
ended 30 June 2025 would have been RMB21,030,000.
The pro forma information is for illustrative purposes only
and is not necessarily an indication of revenue and results
of operations of the Group that actually would have been
achieved had the acquisition been completed on 1 January
2025, nor is it intended to be a projection of future results.

Starjoy Wellness and Travel Company Limited ERERKEBER AT

24.

W R PR B 2 W) (42)

WZWER T -_AF—A—HE=K "
REBREBEE-_ZE-_RAEA=1THIEX
& Az W= & AR 610,880,000 7T &
BE_ZE-_AFENA=1TBI~NERZF
BB AR 21,030,000 - fEE A EHE
HHEPLH AU BWZEER -2 =H
F—A—HEEAMAEEEEBNER
s RIS E EEIRR - M TRIERRESE
/) TEDRI ©
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