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This interim report, in both English and Chinese versions, is available on
the Company’s website at www.maoye.cn.

Shareholders may at any time change their choice of language(s)
(either English only or Chinese only or both languages) of the corporate
communications of the Company (including but not limited to annual
reports, interim reports and circulars) by sending reasonable prior notice
in writing to the share registrar of the Company in Hong Kong, Tricor
Investor Services Limited, at 17/F, Far East Finance Centre, 16 Harcourt
Road, Hong Kong.

Shareholders who have chosen to receive the Company’s corporate
communications in either English or Chinese version will receive both
English and Chinese versions of this interim report since both languages
are bound together into one booklet.
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CORPORATE PROFILE
GV

Maoye International Holdings Limited (the “Company”) was incorporated
in the Cayman lIslands with limited liability on 8 August 2007. The
Company and its subsidiaries (the “Group”) are principally engaged
in the operation and management of department stores and property
development in the People’s Republic of China (the “PRC” or “China”).
The shares of the Company were listed on the Main Board of The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”) on 5 May
2008 (the “Listing Date”).

Since Shenzhen Dongmen store, the first store of the Group, opened in
1997, the Group has been concentrating on development and careful
planning for over 20 years, and leveraging its strong competitiveness as
well as timely reform and innovation, the leading position of the Group
in Southern China has been strengthened step by step. The Group has
also further expanded into the most developed markets with the fastest
growth rate in Eastern China, Southwestern China and Northern China,
becoming the industry leader in a number of regions. As at 30 June
2023, the Group operated and managed a total of 49 stores in 21 cities
nationwide with total gross floor area of approximately 3.1 million sg.m.,
of which gross floor area attributable to self-owned properties accounted
for 78.1%. Coverage of key cities included Shenzhen and Zhuhai in
Guangdong; Chengdu, Nanchong and Mianyang in Sichuan; Chongaing;
Wuxi, Yangzhou, Taizhou, Nanjing and Huai’an in Jiangsu; Zibo, Laiwu
and Heze in Shandong; Qinhuangdao and Baoding in Hebei; Shenyang
and Jinzhou in Liaoning; Taiyuan in Shanxi; Hohhot and Baotou in Inner
Mongolia.

The Group actively grasps the development trend of medium-to-high end
physical retail in China, empowers new retail through the integration of
online and offline advantages and opening up upstream and downstream
channels to create new full-time, multi-scenario, and high-efficiency offline
consumption experiences, and strives to achieve the transformation from
traditional department store retail to new retail business model.
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The summary of the Group’s results for the six months ended 30 June
2023 and 2022 is set out below:

FINANCIAL HIGHLIGHTS

ATt 2

REEFH E20235F K2022F6H30H LE 7~ E

Total sales proceeds and rental income'

Total operating revenue? WA AR ER?
Operating profit RS
Profit for the period ZHAFIH
Attributable to: BUF AL FE(EF)E
Owners of the parent BARREIFB A
Non-controlling interests JEER R R m
Earnings per share® SERS
Basic AR
Diluted e
Notes:

1.

Total sales proceeds and rental income represent the sum of total sales proceeds
from concessionaire sales, revenue from direct sales and retail income from the
stores of the Group.

Total operating revenue represents the sum of the Group’s revenue and other
income.

The calculation of basic earnings per share is based on the profit for the six months
ended 30 June 2023 attributable to equity holders of the parent of RMB83,501
thousand (six months ended 30 June 2022: RMB100,202 thousand) and the
weighted average number of ordinary shares of 5,140,326,000 (six months ended
30 June 2022: 5,140,326,000) in issue during the period.

The Group didn’t issue any ordinary share that has dilutive effect in the period
above.

HEFSRIREREE WA B

BRSHEWMENT .
For the six months ended 30 June
HZE6H30H LL/<ER
2023 2022
20234 20224
(Unaudited) (Unaudited)
(R EZ) (Ri&EI1Z)
RMB’000 RMB’000
AR T ARTFIT
4,437,879 4,962,488
2,819,426 3,028,567
701,260 789,633
96,048 85,939
83,501 100,202
12,547 (14,263)
RMB1.6 cents RMB1.9 cents
AR¥1.69 AET1.97
RMB1.6 cents RMB1.9 cents
AR #1.65 AR #1.99
N
1. HEMSMEREERARERIERERMEM
IR EEIH SRR B A RBEE WA LERE
2. REWARRREIEAEBE A R E MU ABIAEH]
3. SREABNTIEEZE2023F6830H ENER

BRESAEEEFA ARGFEAREESS,501
F o (B E2022F6 830 AR | AR
100,202F 7o) RAHE ST 2 @R
5,140,326,0008% (& F2022468308 L/ @S :
5,140,326,0000%) 5+% °

FAR LMY RBETEAERRMEFRZEE

e
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MACRO ECONOMY OVERVIEW

Since the first half of 2023, the domestic economy has passed
the border reopening period of the pandemic smoothly, and the
macro economy has rapidly achieved restorative growth. Since
the beginning of this year, more attention was paid to economic
work than before, and there are loud calls for greater macro
policy allocation, and expectations for macro policy expansion are
particularly high. In the first half of 2023, the gross domestic product
(GDP) of mainland China reached RMB59.3 ftrillion, a year-on-year
increase of 5.5% at constant prices, representing 1.0 percentage
points faster than the first quarter. In the first half of the year, the total
retail sales of social consumer goods reached RMB22.8 trillion, a
year-on-year increase of 8.2%.

In the context of continued economic recovery, the domestic
consumer goods market will accelerate its recovery, and the retalil
industry is also showing a new development trend, and high-quality
development is underway. According to statistics from the China
National Commercial Information Center, the retail sales of the
country’s 100 key large-scale retail enterprises (mainly department
stores) achieved a cumulative increase of 11.8% in the first half of
2023, of which the retail sales in June increased by 1.1% year-on-
year. From the perspective of major commodity categories, except
for the year-on-year decline in grain, oil and food, other categories
of goods achieved relatively rapid growth in retail sales, of which
the categories of clothing, gold and silver jewelry, and household
appliances increased by 15.9%, 16.2% and 13.6% respectively,
achieving double-digit growth. On the whole, the development
environment and development trend of the domestic consumer
goods market since 2023 has shown a long-term good trend. Driven
by the country’s package of policies to expand domestic demand,
restore and accelerate consumption, the domestic consumer goods
market is expected to continue to accelerate its speed of recovery.

MANAGEMENT DISCUSSION AND ANALYSIS
EERREmES T

- RESERE
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MANAGEMENT DISCUSSION AND ANALYSIS

OPERATION REVIEW

For the six months ended 30 June 2023, the Group operated and
managed a total of 49 stores in 21 cities nationwide with gross floor
area of approximately 3.1 million sg.m., of which operating area
attributable to self-owned properties accounted for 78.1% (including
gross floor area leased from related parties, 84.5%). Coverage of
key cities included Shenzhen and Zhuhai in Guangdong; Chengdu,
Nanchong and Mianyang in Sichuan; Chongging; Wuxi, Yangzhou,
Taizhou, Nanjing and Huai'an in Jiangsu; Zibo, Laiwu and Heze in
Shandong; Qinhuangdao and Baoding in Hebei; Shenyang and
Jinzhou in Liaoning; Taiyuan in Shanxi; Hohhot and Baotou in Inner
Mongolia. As at 30 June 2023, the distribution of stores of the Group
was as follows:

BEEwmAD

—. EE R0

B E2023FE6830H LENER » AEE L
REE2VERHE&E R EEI9RK)E
WMEEEmMBAZELASIEEF K EHRE
BV S EBGIEAT78.1% SRS
HERAEBLAIEDSL 5% - BEME
BRI T B AR E ORI R ks ; 1O) | B AR
MK , BE ; I8 EH BN =&
N-FERRER ; LWESTE - KEMT
Z,HIEREENRE ; BERERG&IB
M WLARER ; UERE GEFERTE
FEo & F2023FE6H30H » AEEFIE D
Ul

Southern Southwestern Eastern Northern
China China China China Total
e [z ER 5 4t
Number of Stores (Stores) FIEHE () 6 8 15 20 49
Gross Floor Area (sq.m.)  ZEEmETE (FHK) 218,409 324502 1,043668 1541576 3,128,155
Notes: HfaE .

1. Southern China region includes: Shenzhen and Zhuhai.

2. Southwestern China region includes: Chengdu, Nanchong, Mianyang and
Chongaing.

3. Eastern China region includes: Zibo, Laiwu, Heze, Wuxi, Yangzhou, Taizhou,
Nanjing and Huai’an.

4. Northern China region includes: Hohhot, Baotou, Qinhuangdao, Baoding,
Shenyang, Jinzhou and Taiyuan.

As one of the leading mid-to-high-end physical retailers in China,
the Group has been striving to build a good reputation and continue
to attract new and old customers through its diversified product
portfolio and continuously improved consumer experience. During
the reporting period, based on its main business and intensive
cultivation, the Group consolidated its own resilience and strength
in the complex and changing market environment, continuously
improved the quality of operation and management, fully tapped
into the performance growth potential of high-quality commodity
resources, and continued to develop through brand adjustment
and creative marketing. The business operations of the Group have
gradually recovered, and sustainable and healthy development has
been achieved.
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MANAGEMENT DISCUSSION AND ANALYSIS
EREmADH

MAJOR OPERATIONAL HIGHLIGHTS

1.

Adhere to high-quality development, continue to
promote brand upgrading and quality upgrading

During the reporting period, the Group seized market opportunities
in the context of economic recovery, vigorously expanded the market
centering on “recovery, reform and innovation”, adhered to a high-
quality development, and further promoted business model renewal
and system capacity building, in order to strive to improve operating
performance through store brand upgrade and quality upgrade.

During the reporting period, the Group continued to strengthen
the structural adjustment of store content and promote the overall
brand upgrade and quality upgrade of the store, guided by customer
demand and aimed at increasing customer flow and creating
commercial value. The Qinhuangdao Maoye Complex store of
the Group is currently in a leading position in the regional market
in terms of volume, scale, brand value, and customer flow. Since
2023, the Qinhuangdao Maoye Complex store introduced China
fashion brands and light luxury brands, and through building the
two-way linkage between brand building and quality upgrading,
the rental income and comprehensive gross profit of the store are
showing a promising growth trend at present. The Taiyuan Maoye
Complex store of the Group has gradually improved the collection
of light luxury brands since 2022. At present, the Taiyuan Maoye
Complex store has covered 19 light luxury first-line cosmetics,
and has actively introduced famous watch brands. At present, the
Taiyuan Maoye Complex store has gradually transformed from a
shopping center dominated by young and fashionable customers to
a high-end shopping center, with significant growth in unit price and
performance.

In addition, the Group actively promotes the quality upgrade of stores
by adjusting the business format and improving the efficiency of
merchant leasing operations. During the reporting period, the Group
adjusted and upgraded key stores in terms of quality and store
image. Through hardware upgrades such as store ceilings, floors,
and lighting upgrades, parking lot upgrades, and toilet renovations,
the quality of stores has been comprehensively improved. The above
measures benefited the Group to enhance its store image as a whole
and consolidated the Group’s market position in the mid-to-high-end
retail market.
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MANAGEMENT DISCUSSION AND ANALYSIS

Adhere to performance-oriented, promote the strategy
of transforming concessionaire sales to leasing, and
promote the upgrading of store experiential formats

During the reporting period, the Group adhered to the performance-
oriented approach and promoted the business transformation and
upgrading of its stores. On one hand, the Group promoted the
upgrading strategy of transforming concessionaire sales to leasing.
On the other hand, the Group adhered to the transformation of
stores from traditional retail to stores with social attributes or for
experiential consumption, such as catering, entertainment and
cultural activities. The Group adhered to high-quality merchant
leasing management, deepened the store value management
system, conducted in-depth data mining and analysis on the store
value of key stores, scientifically planed and adjusted the layout
of multiple locations, and further clarified store policies and price
mechanisms, in order to effectively improve store performance.

The Huagiangbei store of the Group has always been a key
cosmetics store in South China. While continuing to promote
the strategy of transforming concessionaire sales to leasing, and
increasing leasing facilities such as catering and entertainment, the
rental income increased by 10% in the first half of 2023, and the
store was able to maintain the steady growth of income from sales
from associated entities. In the first half of 2023, Huagiang North
Store’s sales of cosmetics increased by 15% year-on-year, reflecting
the overall success of the Group’s strategy of transforming sales from
associated entities to leasing, which will comprehensively promote
the effective improvement of the Group’s operating performance and
operating efficiency.

Promote digital construction to upgrade the Group’s
business, marketing and organizational forms

During the reporting period, the Group adhered to promoting digital
construction, and continued to inject more vitality into the long-term
development of the Group through technological empowerment.
The Group actively expanded community marketing and social
marketing through Maolehui APP, WeChat mini programs, TikTok
and other online sales platforms to enhance members’ omni-channel
consumption experience, strengthen shopping and service functions,
and create a one-stop online service platform. At the same time,
the Group strengthened data analysis and reporting, guided reverse
merchant leasing through data analysis, in order to mest customers’
needs more effectively.
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In terms of customer base operations, the Group continued to
promote online community operations, and reached customers
through online applications such as Enterprise WeChat and
DingTalk. In the first half of 2023, the number of community users
(i.e. Enterprise WeChat, DingTalk users) increased 800% year-on-
year, the amount of orders placed by community users increased by
approximately 14 times year-on-year, reaching RMB23 million.

In terms of online promotion, the Group conducted a total of 202
mini program live broadcasts in the first half of 2023, of which 56
live broadcasts were conducted during the “618 promotion period”,
of which self-broadcasting accounted for 57%. During the reporting
period, among the brands sold on the Maolehui APP, the online sales
of various brands including Lancome, SK I, Shiseido, La Mer and
others exceeded RMB10 million. In the first half of 2023, the sales
across the Maolehui platform reached RMB210 million.

As the main bridge for the Group’s membership maintenance and
communication, the Maoyuehui membership management system
continued to upgrade in various aspects during the reporting
period, further improving the membership management system,
and enhancing linkage with various aspects of the membership
management system through digital operations. During the reporting
period, the Group’s Maoyuehui member management system
attracted 471,000 new members. As at 30 June 2023, the total
number of Maoyuehui service members reached 17.27 million, and
the total consumption amount of members reached RMB2,339
million.

Promote the construction of new stores steadily to
prepare for better future growth

During the reporting period, the Group continued to promote the
integrated development of its physical stores to consolidate the
Group’s nationwide store layout. At the same time, the Group
actively promoted the customer attraction of its newly opened
stores. The Group’s Maoye Times Square located in Shuangliu
Chengdu was officially opened on the New Year’s Day of 2023. The
construction area of the project is about 29,520 square meters, and
the business area is about 17,800 square meters. It is located in
the core residential area of Shuangliu with many large communities
surrounding the store. The store is the first community-based
living center “built for the home” in Shuangliu and it is expected to
contribute sales of approximately RMB220 million each year.

At the same time, the reconstruction of Maoye Complex (North)
located at Yanshikou in Chengdu and the planning of the plot owned
by Chengdu Maoye Investment Co., Ltd., a subsidiary of the Group
(i.e. the original Jincheng art palace project), are steadily pushing
ahead.

4~

MANAGEMENT DISCUSSION AND ANALYSIS
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MANAGEMENT DISCUSSION AND ANALYSIS

Improve financial conditions, release asset value, and
increase cash flow levels

During the reporting period, the Group actively improved its financial
status, enhanced asset efficiency, and consolidated its ability to
resist risks. In December 2022, Chengshang Group Holdings Co.,
Ltd. (“Chengshang Holdings”, an indirect non-wholly owned
subsidiary of the Group) entered into a compensation agreement
for the relocation of land, properties and facilities with the relevant
parties. For details, please refer to the announcements of the
Company dated 9 December 2022, 22 December 2022 and 12
January 2023, and the circular dated 31 March 2023. As of the date
of this report, the Group has received compensation for relocation
totaling approximately RMB394.92 million. The above-mentioned
transactions helped the Group to further strengthen its asset quality,
increase its cash flow level, and focus on the main line of business
development. On the other hand, the Group has replaced some of
the existing debts, further reducing financing costs and optimizing
the liability structure. As of 30 June 2023, the Group’s total amount
of interest-bearing liabilities reduced from RMB12,864.3 million as
of 31 December 2022 to RMB12,403.6 million as of 30 June 2023,
while the finance cost reduced year-on-year from RMB534.8 million
during the first half of 2022 to RMB486.9 million during the first half
of 2023. The decreased leverage will help the Group to continuously
improve its profitability and achieve stable and healthy development
of its operations.
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MANAGEMENT DISCUSSION AND ANALYSIS

B

BEst R e o

PERFORMANCE OF TOP 10 DEPARTMENT STORES! g+ AFE'RIR
Total Sales Gross
Proceeds and Operation floor
No. Store Name Rental Income Period? Area
tHE TR TIE
FiR PIERE RIBEWKRALLE [E#° REETE
(RMB’000) (Years) (m?)
ARE&TT) () (FE5HK
1 Shenzhen Huagiangbei el 844,267 10.8 63,243
2 Taiyuan Maoye Complex KEREXME 494,386 8.6 252,882
3 Guanghua FLEE 315,715 13.6 67,914
4 Shenzhen Nanshan IR LS 267,015 13.8 44,871
5 Taizhou First Department Store ZNE—BEE 266,276 13.8 40,358
6 Victoria Commercial Building HENEEL 231,343 20.2 48,187
7 Zibo Maoye Times Square HERERKESRS 171,245 8.2 86,677
8 Xiandai Shopping Plaza RABYESE 147,086 16.7 36,926
9 Shenzhen Dongmen FNKRITE 136,258 26.4 40,710
10 Qinhuangdao Jindu REEEHIE 128,915 14.8 46,610
Notes: -

1

Top 10 department stores are ranked by total sales proceeds and rental income
during the first half of 2023.

Operation period was calculated until 30 June 2023.

FUTURE OUTLOOK

Looking forward to the future, the comprehensive recovery of
the domestic economy has opened up a new era for the retalil
industry. The Group will continue to focus on its main business
under the favorable general environment, take the commercial
retail business as the core pillar, and comprehensively promote
diversified and cross-regional coordinated development. The
Group will closely follow the development trend of consumption
and commerce, continue to strengthen its high-quality service
capabilities, improve store operating efficiency, and optimize store
layout. At the same time, the Group will unwaveringly pursue in
scientific and technological innovation, take digital construction as
its core advantage, actively explore and innovate, promote digital
upgrades, open up new business growth areas, create a diversified
business ecology, in order to inject new energy into the long-term
development of the Group.
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MANAGEMENT DISCUSSION AND ANALYSIS

EVENTS OCCURRED DURING THE PERIOD UNDER
REVIEW

Resignation of executive director & vice chairman;
resignation of non-executive director & authorised
representative; appointment of executive director;
appointment of non-executive director & authorised
Representative

On 10 March 2023, Mr. Zhong Pengyi resigned as an executive director
and the vice chairman of the Board, and Mr. Wang Bin resigned as a non-
executive director, the authorised representative of the Company.

On the same date, Mr. Tang Haifeng was appointed as an executive
director and Mr. Tony Huang was appointed as a non-executive director
and the authorised representative.

For more information, please refer to the announcement of the Company
dated 10 March 2023.

FINANCIAL REVIEW

Total Sales Proceeds and Rental Income

For the six months ended 30 June 2023, total sales proceeds and rental
income of the Group were RMB4,437.9 million, representing a decrease
of 10.6% as compared with the corresponding period in 2022, mainly
due to the impact of the macroeconomic environment which resulted in
insufficient market consumption demand, and the relatively slow recovery
of the domestic retail environment, which impacted the operation of the
Group’s stores.

BEEwAN
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Six months ended 30 June

HE6H30H /AR
2023 2022
20224 20224
RMB’000 RMB’000
AR¥T T AR¥ETIT

Total sales proceeds from T ENEIH S48 %E

concessionaire sales 3,059,861 3,541,652
Direct sales income BiFWA 823,121 784,416
Rental income AEWA 554,897 636,420
Total sales proceeds and rental income  $HEFF1STIE K FH E WL A 4828 4,437,879 4,962,488
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MANAGEMENT DISCUSSION AND ANALYSIS

EEETmAN

Among the total sales proceeds and rental income of the Group for the
first half of 2023, total sales proceeds derived from concessionaire sales
accounted for 68.9%, those derived from direct sales income accounted
for 18.5%, and those derived from rental income accounted for 12.6%.
For the six months ended 30 June 2023, the Group’s sales proceeds
from concessionaire sales were RMB3,059.9 million, representing a
decrease of 13.6% as compared with the corresponding period in 2022;
direct sales income was RMB823.1 million, representing an increase of
4.9% as compared with the corresponding period in 2022; rental income
was RMB554.9 million, representing a decrease of 12.8% as compared
with the corresponding period in 2022.

The total sales proceeds and rental income of the Group in the four major
regions are set out as follows:

REF2023F FHFFEWHEMBRIBERA
EWALRES SR ENHEERERIEL
EB1568.9% » HIHUWA1L18.5% » FHE U AL
12.6% ° B Z£2023FE6H30H LE/NE B » &
B EIEHEREA ANRIE3,050.98 8
TT ) B2022FE R HAME 1K 13.6% » B IRA B A
R 82318 8 71 ° BX2022F A HAE £4.9% >
HEWAAAREESS54.98 8 T K20224FEF
HAPZ(£12.8% ©

REER MK ENHEEREM
ANBERIB I FRFR -

KAEE

Total sales proceeds
and rental income
Six months ended 30 June

SHEMRSMIER
HEWALLE

B E6H30H L/ EA
2023 2022
20234 20224
RMB’000 RMB’000
ARETFT AEREFIT
Eastern China FEH 678,792 767,984
Southern China R 1,468,715 1,597,683
Southwestern China il 525,993 734,806
Northern China iyl 1,764,379 1,862,015
Total =11 4,437,879 4,962,488

For the six months ended 30 June 2023, sales of apparels (including
men’s and ladies’ apparels) accounted for 25.7% (first half of 2022:
27.7%), jewelries accounted for 22.5% (first half of 2022: 22.8%),
leisure and sports goods accounted for 12.7% (first half of 2022:
11.4%), shoes and leather goods accounted for 6.1% (first half of 2022:
5.4%), cosmetics accounted for 20.3% (first half of 2022: 17.1%) and
others (including branded merchandise, children’s items, bedroom and
household goods, home appliances, food, family goods, fresh products,
retail, ancillary and others) accounted for 12.7% (first half of 2022:
15.6%).

For the six months ended 30 June 2023, revenue of the Group amounted
to RMB2,249.2 million, representing a decrease of 9.1% as compared
with RMB2,473.8 million for the corresponding period last year. The main
reason for the decrease in revenue is due to the impact of differences
in the delivery schedule of real estate projects and the slow recovery
of retail market demand, resulting in a phased decline in the group’s
property sales and retail revenue. The Group will be committed to seizing
the macro advantages of favorable policies such as promoting residential
consumption, improving operational efficiency, and optimizing business
management strategies in a timely manner, in order to promote the
recovery and growth of its revenues.

B E2023F6H30B EAER » REHE
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MANAGEMENT DISCUSSION AND ANALYSIS

Other Income

For the six months ended 30 June 2023, other income of the Group
amounted to RMB570.2 million, representing an increase of 2.8% as
compared with RMB554.8 million for the corresponding period last year.
Other income mainly includes management fee income from franchised
counters in stores, promotion income and credit card handling fee
income. The amount of such income is generally linked to the sales level
of the stores. Besides, the government grants received from the Group’s
relocation transaction in Chengdu North Railway Station were recognised
as other income, which resulted in an increase of other income in the
reporting period.

Cost of Sales

For the six months ended 30 June 2023, cost of sales of the Group
amounted to RMB990.6 million, representing a decrease of 3.1% as
compared with RMB1,022.5 million for the corresponding period last
year. The cost of sales mainly includes the cost of purchase of and
changes in inventory in stores, as well as the cost of properties sold.
Due to the decrease in cost of properties sold, the total cost of sales has
decreased in the reporting period.

Employee Expenses

For the six months ended 30 June 2023, employee expenses of the
Group amounted to RMB204.9 million, representing a decrease of 16.5%
as compared with RMB245.5 million for the corresponding period last
year. The decrease is mainly attributable to the Group’s continuous
effort in reducing cost and improving human resources efficiency, which
resulted in a year-on-year decrease in employee expenses.

Depreciation and Amortisation

For the six months ended 30 June 2023, depreciation and amortisation
of the Group amounted to RMB510.4 million, representing a decrease of
5.6% as compared with RMB540.7 million for the corresponding period
last year, mainly due to the completion of depreciation and amortisation
of the Group’s certain store assets.

Other Operating Expenses

For the six months ended 30 June 2023, other operating expenses of the
Group amounted to RMB493.3 million, representing an decrease of 0.1%
as compared with RMB493.7 million for the corresponding period last
year.

Other Gains

For the six months ended 30 June 2023, the Group recorded other gains
of RMB82.6 million, representing an increase of 18.0% as compared with
RMB70.0 million for the corresponding period last year. Such increase
was mainly attributable to the increase in fair value gains from investment
properties in the reporting period.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEFRED

Operating Profit

Due to the combined effects of the above-mentioned factors, the Group
recorded operating profit of RMB701.3 million for the six months ended
30 June 2023, representing a decrease of 11.2% as compared with
RMB789.6 million for the corresponding period last year.

Finance Costs

For the six months ended 30 June 2023, finance costs of the Group
amounted to RMB486.9 million, representing a decrease of 9.0% as
compared with RMB534.8 million for the corresponding period of last
year. The decrease was primarily due to the reduced amount of interest-
bearing liabilities in the reporting period, and the interest rates of interest-
bearing liabilities decreased slightly, which caused the year-on-year
decrease in finance costs.

Income Tax Expense

For the six months ended 30 June 20283, income tax expense of the
Group amounted to RMB113.7 million, representing a decrease of 28.8%
as compared with RMB159.6 million for the corresponding period last
year, mainly due to the decrease in both the corporate income tax and
the land appreciation tax paid in the reporting period.

Net Profit for the First Half of 2023
As a result of the foregoing, for the six months ended 30 June 2023:

—  Net profit for the first half 2023 was RMB96.0 million, representing
an increase of 11.8% as compared with RMB85.9 million for the
corresponding period of 2022.

Liquidity and Financial Resources

As at 30 June 2023, the Group’s cash and cash equivalents amounted
to RMB1,033.1 million, representing an increase of RMB476.8 million
as compared with the balance of RMB556.3 million as at 31 December
2022. The main cash inflow and cash outflow are set out as follows:

(1) Net cash inflow of RMB1,063.4 million from operating activities;
(2) Net cash inflow of RMB128.2 million from investment activities,

mainly including:

(i) the cash outflow of RMB57.0 million for purchases of items of
property, plant and equipment;

(i) the cash inflow of RMB33.1 million from the redemption of
financial assets at fair value through profit or loss;

(i the cash inflow of RMB27.3 million from the disposal of
equity investments designated at fair value through other
comprehensive income;
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(v)

(vi)

MANAGEMENT DISCUSSION AND ANALYSIS

the cash outflow of RMB58.9 million for the purchase of financial
assets at fair value through profit or loss;

The cash inflow of RMB228.7 million from disposal of investment
properties; and

the cash outflow of RMB50.4 million for dividend paid by
subsidiaries to non-controlling shareholders.

Net cash outflow of RMB673.9 million from financing activities,
mainly including:

U

(i)

)

(v)

(vii)

the cash inflow of RMB3,279.4 million from the increase in bank
loans and other borrowings;

the cash outflow of RMB3,740.1 million for the repayment of
bank loans and other borrowings;

the cash outflow of RMB326.4 million for the payment of
interest;

the cash outflow of RMB143.2 million for the principal and
interest elements of lease payments;

the cash inflow of RMB607.7 million from borrowings from fellow
subsidiaries;

the cash outflow of RMB305.0 million for the repayment of
borrowings from fellow subsidiaries; and

the cash outflow of RMB46.3 million for the payment of final
dividend.

Interest-bearing Liabilities

As at 30 June 2023, total bank borrowings and corporate bonds of
the Group were approximately RMB12,403.6 million (31 December
2022: RMB12,864.3 million). The interest-bearing gearing ratio’ and net
interest-bearing debt to equity ratio? were 24.7% and 69.8%, respectively
(81 December 2022: 25.6% and 75.3%, respectively).

Interest-bearing gearing ratio = total interest-bearing debt/total assets = (bank
borrowings + corporate bonds)/total assets

Net interest-bearing debt to equity ratio = net interest-bearing debt/equity = (bank
borrowings + corporate bonds — cash and cash equivalents)/equity

MAOYE INTERNATIONAL HOLDINGS LIMITED X #EFRIZR AR AE o INTERIM REPORT 2023 FHFR &
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MANAGEMENT DISCUSSION AND ANALYSIS

EEETmAN

Pledge of Assets

As at 30 June 2023, certain borrowings of the Group were secured
by the Group’s buildings, investment properties, right-of-use assets,
properties under development and shares of a subsidiary held with net
carrying amounts of approximately RMB3,034.1 million, RMB9,796.2
million, RMB218.7 million, RMB1,940.7 million and BMB943.5 million,
respectively.

Foreign Currency Risks

During the reporting period, the Group recorded net loss on foreign
exchange of approximately of RMB4.4 million. Since the business of
the Group was mainly focused in mainland China, its operation was not
exposed to any foreign exchange fluctuation risk.

For the six months ended 30 June 2023, the Group had not entered
into any arrangement to hedge its foreign currency risk. The Group’s
operating cash flow was not exposed to foreign exchange fluctuation
risks.

INTERIM DIVIDEND

The Board does not recommend to declare an interim dividend for the six
months ended 30 June 2023 (six months ended 30 June 2022: Nil).
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DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS
AND SHORT POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES OF THE COMPANY AND
ANY OF ITS ASSOCIATED CORPORATIONS

As at 30 June 2023, the directors of the Company and chief executives’
interests and short positions in the shares, underlying shares and
debentures of the Company or any of its associated corporations (within
the meaning of Part XV of the Securities and Futures Ordinance (the
“SFO”)) as recorded in the register required to be kept under Section
352 of the SFO; or as otherwise notified to the Company and the Stock
Exchange pursuant to the Model Code for Securities Transactions by
Directors of Listed Issuers (the “Model Code”) set out in the Rules
Governing the Listing of Securities on the Stock Exchange (the “Listing
Rules”) were as follows:

(1) Long position in the shares of the Company

OTHER INFORMATION
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Number of Company’s
ordinary shares issued
Name of director Capacity interested share capital”
BEERZ (EEATEET
B 19 ZERHEE RENENESL
Mr. Huang Mao Ru Interest of controlled corporations 4,200,000,000 81.71%
|mkMELE REREEN TR (Note)
(Pt
Beneficial owner 50,000,000 0.97%
BmEAA
4,250,000,000 82.68%
Ms. Lu Xiaojuan Beneficial owner 411,000 0.01%
ENEZE BHEEBA

Note: These shares were held by Maoye Department Store Investment Limited,
a wholly-owned subsidiary of MOY International Holdings Limited, which in
turn was wholly owned by Mr. Huang Mao Ru.

* The percentage represents the number of ordinary shares divided by the

number of the Company’s issued shares as at 30 June 2023.

MizE © ZZE B EMOY International Holdings
Limited®y 2= & [ff & 2 E]Maoye Department
Store Investment Limited$¥ A > TIMOY
International Holdings LimitedF & 75530 A2 4 &
BHEA o
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MAOYE INTERNATIONAL HOLDINGS LIMITED R¥ERIZERABRAT  INTERIM REPORT 2023 F AR & 19



OTHER INFORMATION
Hth&E

(2) Long position in the shares of associated corporations

(2.1) Maoye Department Store Investment Limited, the immediate
holding company of the Company

(2 MHECEERMAZIFE
(2.1)72 1\ B] B R 22 E]Maoye
Department Store Investment Limited

Percentage
of the issued

Number of share capital in
ordinary shares  such associated
Name of director Capacity interested corporation®
L% AR EEE
BEEEDRZ BEITRA
EENA 15 ZERHE B4 B L
Mr. Huang Mao Ru Interest of controlled corporation 2 (Note) 100%
=y SEGEEN R (M3 5%)
Note: These shares were held by MOY International Holdings Limited, which MisE @ ZEIRIPEMOY International Holdings

was wholly owned by Mr. Huang Mao Ru.

* The percentage represents the number of ordinary shares divided by
the number of Maoye Department Store Investment Limited’s issued
shares as at 30 June 2023.

(2.2) MOY International Holdings Limited, the ultimate holding
company of the Company

Limitedf 5 » Mz AR HE XU LE
>EHER-
* Bt AR EEREE KU Maoye

Department Store Investment Limited#?
2023568308 B#ETTRNEE -

(2.2)78 1\ Bl R AR 2\ EIMOY
International Holdings Limited

Percentage
of the issued

Number of share capital in
ordinary shares  such associated
Name of director Capacity interested corporation”
L% B EEE
BEERZ BRITRAH
EEA 19 ZERHE WA B S
Mr. Huang Mao Ru Beneficial owner 100 100%
= alibis BEmEAA
* The percentage represents the number of ordinary shares divided by * BOLERRZBERKREEKRUMOY
the number of MOY International Holdings Limited’s issued shares as at International Holdings Limited420235F6
30 June 2023. B30HBETIRMEE -

Save as disclosed above, as at 30 June 2023, none of the directors or
chief executives of the Company had any interests or short positions in
the shares, underlying shares or debentures of the Company or any of
its associated corporations (within the meaning of Part XV of the SFO) as
recorded in the register required to be kept by the Company pursuant to
Section 352 of the SFO or as otherwise notified to the Company and the
Stock Exchange pursuant to the Model Code.
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND
SHORT POSITIONS IN SHARES AND UNDERLYING
SHARES OF THE COMPANY

As at 30 June 2023, the following persons (other than directors of the
Company, whose interests have been disclosed in the above section
headed “Directors’ and Chief Executives’ Interests and Short Positions in
Shares, Underlying Shares and Debentures of the Company and any of
its Associated Corporations”) had interests of 5% or more in the shares
of the Company as recorded in the register required to be kept by the
Company under Section 336 of the SFO:

OTHER INFORMATION
HthEr

FERRNTQF) ARG REMRGSZ

11202368308 U T AL (BmER £X
EERETETHABRERE REBRA
B HERERDREREZ EmRXA ]
—HIRBENERBEERIN BEREE
RAAERPIFE336F A QB AFENE LM
PRECEBI AR B AR 5% A Ry

Long position in the shares of the Company ERBIRMGZEE
Approximate
percentage of
Number of the Company’s
Name of substantial ordinary shares issued share
shareholders Capacity interested capital”
AT
BmEERZ ERITRAER
FERRYER BB 19 ZEREE L ESN= s v
Mrs. Huang Jingzhang Interest of spouse 4,250,000,000 82.68%
REFL T foBm (Note (a)
(Mt5E(a))
Maoye Department Store Investment Beneficial owner 4,200,000,000 81.71%
Limited BmER A (Note (b))
(MI5E(0))
MOQY International Holdings Limited Interest of controlled corporation 4,200,000,000 81.71%
REGEBNE D (Note (b))
(MI5E(0))

Notes:

(@ Mrs. Huang Jingzhang was deemed to be interested in these shares through the
interest of her spouse, Mr. Huang Mao Ru.

(b) Maoye Department Store Investment Limited was a wholly-owned subsidiary
of MOY International Holdings Limited. Such interests were also disclosed as
the interests of Mr. Huang Mao Ru in the above section headed “Directors’ and
Chief Executives’ Interests and Short Positions in Shares, Underlying Shares and
Debentures of the Company and any of its Associated Corporations”.

* The percentage represents the number of ordinary shares divided by the number of
the Company’s issued shares as at 30 June 2023.

Save as disclosed above, as at 30 June 2023, no person (other than
directors of the Company, whose interests have been disclosed in the
above section headed “Directors’ and Chief Executives’ Interests and
Short Positions in Shares, Underlying Shares and Debentures of the
Company and any of its Associated Corporations”) had an interest or
a short position in the shares or underlying shares of the Company as
recorded in the register required to be kept by the Company pursuant to
Section 336 of the SFO.

PyEE

(@) RERTEBHMBERRWLENERD REHE
BZE RN

(o) Maoye Department Store Investment Limited/5MOY
International Holdings Limited> & HIBAB] ° 2%
BRI EXEERFETHRABRAATRE
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BI—EHPEERERNSTE 2 o
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OTHER INFORMATION
Hth&E

EMPLOYEES AND PAYROLL POLICY

As at 30 June 2023, the Group had a total of 3,460 employees. Salaries,
bonuses and benefits are determined with reference to market terms and
performance, qualifications and experience of individual employees.

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES OF THE COMPANY

During the six months ended 30 June 2023, neither the Company nor
its subsidiaries had purchased, sold or redeemed the Company’s listed
securities.

MODEL CODE FOR SECURITIES TRANSACTIONS BY
DIRECTORS AND EMPLOYEES WRITTEN GUIDELINES

The Company has adopted the Model Code as its code of conduct
governing the directors’ dealings in the Company’s securities. The
Company has made specific enquiries with all of its directors, who have
confirmed their compliance with the required standard set out in the
Model Code throughout the six months ended 30 June 2023.

The Company also has established written guidelines on no less exacting
terms than the Model Code (the “Employees Written Guidelines”),
governing securities transactions by relevant employees who are likely
to possess inside information of the Company and/or its securities. No
incident of non-compliance of the Employees Written Guidelines by the
relevant employees was noted by the Company during the six months
ended 30 June 2023.

CORPORATE GOVERNANCE

The Board is of the view that the Company has complied with the code
provisions set out in the Corporate Governance Code as contained in
Appendix 14 of the Listing Rules during the six months ended 30 June
2023, except for the following deviation:

Code Provision C.2.1

Currently, Mr. Huang Mao Ru is both the Chairman and Chief Executive
Officer of the Company. As Mr. Huang Mao Ru is the founder of the
Group and has extensive experience in the department store industry and
commercial real estate industry, the Board believes that it is in the best
interest of the Group to have Mr. Huang Mao Ru taking up both roles
for continuous effective management and business development of the
Group.
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AUDIT COMMITTEE

The Audit Committee, comprising all the independent non-executive
directors of the Company, has reviewed the unaudited interim results of
the Group for the six months ended 30 June 2023 and discussed with
the management on the accounting principles and practices adopted by
the Group, risk management and internal control systems and financial
reporting matters.

DEED OF NON-COMPETITION

Under the deed of non-competition dated 17 April 2008 given by Mr.
Huang Mao Ru, Maoye Holdings Limited and Richon Holdings Limited
(collectively known as the “Controlling Shareholder Group”) in favour
of the Company, details of which were stated in the prospectus of the
Company dated 21 April 2008 (the “Prospectus”), the Controlling
Shareholder Group had undertaken to use its best endeavour within three
years to (i) resolve the existing litigation between Chongaging Jiefangbei
Maoye Department Store Co., Ltd. (EERMESLERESEERT)
(“Chongqing Jiefangbei Store”) and Chongqging Xin Long Da Real
Estate Development Company Limited (EEBEZEEZEREMEREER
‘AE]) (“Xin Long Da"); (i) obtain all necessary consents and approvals
for the transfer of the interest of the Controlling Shareholder Group in
Chongqing Jiefangbei Store, Wuxi Maoye Department Store Company
Limited (EHRE BT S AR AE)and Wuxi Maoye Baifu Supermarket

collectively known as “Maoye Wuxi Store”) to the Group (Note); and
(iiiy obtain all necessary consents and approvals for the transfer of the
Controlling Shareholder Group’s interest in Guiyang Friendship Group
Holdings Company Limited (EB5 &8 (£E) BR{H B RAF) (‘Guiyang
Friendship Group”), to serve a notice on the Group within ten business
days of any of the issues in clauses (i) to (iiij above having been resolved,
and to use his/its best endeavour to transfer the interest in Chongaging
Jiefangbei Store, Maoye Wuxi Store and Guiyang Friendship Group to the
Group as soon as practicable once the relevant issues impeding such
transfer have been resolved. The Controlling Shareholder Group had
further undertaken to keep the Company informed every six months from
the Listing Date as regards the progress on the matters described above.

Note: The ownership of Maoye Wuxi Store has been changed to Wuxi Maoye Property
Co., Ltd., and such company was controlled by the Controlling Shareholders.

OTHER INFORMATION
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Since the Supreme People’s Court has adjudged that the leasing
agreement entered into between Chongging Jiefangbei Store and
Xin Long Da was valid and binding, the litigation between Chongging
Jiefangbei Store and Xin Long Da has been resolved. However, the
Group is still considering as to whether to acquire the interests of the
Controlling Shareholder Group in the Chongqging Jiefangbei Store and
Maoye Wuxi Store. As the original master management agreement has
terminated on 31 December 2019, the Company entered into the new
master management agreement (the “New Master Management
Agreement”) with Maoye Holdings Limited on 1 January 2020 for a term
of three years to govern the terms upon which the Group will provide
store management services to the Controlling Shareholder Group with
respect to the Maoye Wuxi Store and/or department stores owned by
the Controlling Shareholder Group, in order to avoid conflict of interests
between the Group and the Controlling Shareholder Group. On 1 January
2028, the parties had entered into the renewed New Master Management
Agreement (the “2023 Master Management Agreement”) for a term of
three years, for the continuing provision of store management services
by the Group to the Controlling Shareholder Group with respect to the
Maoye Wuxi Store and/or department stores owned by the Controlling
Shareholder Group. As Maoye Holdings Limited is a connected person
(as defined under the Listing Rules) of the Company, the entering into
of the New Master Management Agreement and the 2023 Master
Management Agreement constituted connected transactions for the
Company under Chapter 14A of the Listing Rules. However, as all the
applicable percentage ratios in relation to the New Master Management
Agreement and the 2023 Master Management Agreement were less
than 0.1%, these agreements were fully exempt from the reporting,
announcement and shareholders’ approval requirements under the
Listing Rules. As Chongaing Jiefangbei Store has ceased operation since
February 2011, the Group did not manage Chongging Jiefangbei Store
thereafter. Approval from the relevant government departments has not
been obtained in relation to the Group’s application for transfer of interest
in Guiyang Friendship Group.

SUFFICIENCY OF PUBLIC FLOAT

As of 30 June 2023, the directors of the Company confirmed that based
on information that is publicly available to the Company and within the
knowledge of the directors, the Company had maintained sufficient
amount of public float as required under the Listing Rules and agreed by
the Stock Exchange.
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REPORT ON REVIEW OF INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PHA R S MR R BRI S

e

Ernst & Young LXK GEtM BB
EY? i 27/F, One Taikoo Place & 1l £ 5%
d 979 King’s Road HEEITINE
Quarry Bay, Hong Kong K5 —EE2718

To the shareholders of Maoye International Holdings Limited

INTRODUCTION

We have reviewed the interim financial information set out on pages 26 to
72, which comprises the condensed consolidated statement of financial
position of Maoye International Holdings Limited (the “Company”) and its
subsidiaries (the “Group”) as at 30 June 2023 and the related condensed
consolidated statements of profit or loss, comprehensive income,
changes in equity and cash flows for the six-month period then ended,
and explanatory notes. 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 this interim financial information in accordance with IAS
34. Our responsibility is to express a conclusion on this interim financial
information based on our review. Our report is made 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 issued by the Hong
Kong Institute of Certified Public Accountants. A review of interim
financial information 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.

CONCLUSION

Based on our review, nothing has come to our attention that causes us to
believe that the interim financial information is not prepared, in all material
respects, in accordance with IAS 34.

Certified Public Accountants
Hong Kong
17 August 2023

Tel EBEE: +852 2846 9888
Fax & +852 2868 4432
ey.com
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS
PHAIMRSR S EmER

For the six months ended 30 June 2023

B E202356830H LE/NEH
Six months ended 30 June
HZE6H30H 1L/ ER
2023 2022
2023%F 20224
(Unaudited) (Unaudited)
(REEEZ) (R&E1%)
Notes RMB’000 RMB’000
iz ARETFT AER®FT
REVENUE A 3.1 2,249,230 2,473,784
Other income HhsA 4 570,196 554,783
Total operating revenue KERAGET 2,819,426 3,028,567
Cost of sales THE A 5 (990,605) (1,022,473)
Employee expenses BEMAX 6 (204,935) (245,535)
Depreciation and amortisation Hr &8 R i (510,368) (540,679)
Payments for short-term leases and leases of ~ fSHATHEMEEELE
low-value assets HERX (1,507) (6,520)
Other operating expenses Hih& &z 7 (493,331) (493,721)
Other gains and losses HEeWmMEE 8 82,580 69,994
Operating profit BKEF)HE 701,260 789,633
Finance costs BB R A 9 (486,918) (534,820)
Share of profits and losses of: FEIHIBE -
A joint venture BEE - (592)
Associates k=N (4,569) (8,660)
PROFIT BEFORE TAX M AiFIE 209,773 245,561
Income tax expense FRSIREH 10 (113,725) (159,622)
PROFIT FOR THE PERIOD A HAFI 96,048 85,939
Attributable to: DUF ATFELS -
Owners of the parent ISYNSIESns =Y =N 83,501 100,202
Non-controlling interests TR R T 12,547 (14,263)
96,048 85,939
EARNINGS PER SHARE ATTRIBUTABLE TO SEBNBAEEER
ORDINARY EQUITY HOLDERS OF RIS E
THE PARENT 12
Basic BN RMB1.6 cents RMB1.9 cents
AR#1.65 AER1.99
Diluted s RMB1.6 cents RMB1.9 cents

AR¥1.69

AR ¥1.99
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
PHASPRGR S 2 EIN R

For the six months ended 30 June 2023
B E2023%6H30H LE/RMEA

Six months ended 30 June
HZE6H30H LL/<ER

2023 2022
20234 20224
(Unaudited) (Unaudited)
(R E1Z) (REEEZ)
RMB’000 RMB’000
ARBTFT ARETF T

PROFIT FOR THE PERIOD ZHRF 96,048 85,939
OTHER COMPREHENSIVE LOSS Hth2HEEE
Other comprehensive loss that may DB o sEENDEEERN

be reclassified to profit or loss in Hih2mEiE .

subsequent periods:
Exchange differences on translation of foreign ~ JBNEFIBBEENER =5

operations (36,475) (24,661)
Other comprehensive loss that will not to DB rEEMDEEERN

be reclassified to profit or loss in Hih2mE18 .

subsequent periods:
Equity investments designated EEAUAABEFEEHEES)

at fair value through other FAEMEERENEREE .

comprehensive income:

Changes in fair value NAME ﬁﬁ@] (14,208) (126,985)

Income tax effect Frisie & 3,552 13,985

(10,656) (1183,000)

OTHER COMPREHENSIVE LOSS, FREBEEMEEER

NET OF TAX (47,131) (137,661)

TOTAL COMPREHENSIVE INCOME/(LOSS), MR#&2mEUk ~ (§518) %8

NET OF TAX 48,917 (51,722)

Attributable to: BUF AL :
Owners of the parent ISYNSIE-SE ST DN 31,918 (37,527)
Non-controlling interests JEIERR R R T 16,999 (14,199)
48,917 (51,722)
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
A RAR S TSI R

30 June 2023
12023568 30H

30 June 31 December
2023 2022
2023%F 20224
6H30H 12H31H
(Unaudited) (Audited)
(R EZ) (2B 1%)
Notes RMB’000 RMB’000
B sE AR¥T T AR¥TF T
NON-CURRENT ASSETS JERENE E
Property, plant and equipment ME--MERZE 13 7,737,931 7,928,703
Investment properties KEYE 14 21,775,288 21,480,749
Right-of-use assets FREEE 5,267,652 5,507,352
Goodwill HeE 15 1,260,531 1,270,349
Other intangible assets HihmE & E 30,209 32,595
Investments in associates BErERSE 350,238 362,833
Equity investments designated fEEAURAEBEFER
at fair value through other HEs st A\ A2 mis:
comprehensive income HWERKE 1,046,716 1,101,520
Financial assets at fair value through MranBEst2EHES
profit or loss SFABENEREE 9,814 9,654
Prepayments FETFIA 18 171,574 115,042
Deferred tax assets IRIEFTISIRE E 730,848 708,081
Total non-current assets IERBIEESET 38,380,801 38,516,878
CURRENT ASSETS TRENE E
Inventories =FE8 16 294,779 352,487
Completed properties held for sale FBEGEEEEYE 1,967,794 2,170,243
Properties under development BHEPYE 17 5,566,789 5,486,731
Financial assets at fair value through URnBEFTEEHES)
profit or loss FABGZNEREE 63,074 35,425
Trade and bills receivables W E 5 RIE K RE 29,887 28,331
Prepayments, other receivables and FEI I s EMEWRIE K
other assets Hh&E 18 2,479,201 2,721,783
Pledged deposits EIREFER 19 368,907 368,728
Cash and cash equivalents BE&ERIREEEY 19 1,033,089 556,293
Total current assets MEEESET 11,803,520 11,720,021
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
ARG BRAR S TSI R

30 June 2023
2023568 30H

30 June 31 December
2023 2022
20234 20224
6H30H 12H831H
((VLQETTe[1¢=Te)] (Audited)
(REEEZ) (e E1Z)
Notes RMB’000 RMB’000
B 5E AR¥TT AREETF T
CURRENT LIABILITIES mENaE
Trade and bills payables BB ST IE R 20 1,659,431 1,600,620
Contract liabilities, deposits received, aREaE eWiZE-
accruals and other payables FEST B B AT TUIE 21 8,604,582 8,467,500
Interest-bearing bank loans and FFEIRITTER KR EAMMERR
other borrowings 22 6,349,160 6,902,772
Lease liabilities HESRE 323,281 318,115
Income tax payable FESFT1SHR 347,376 351,936
Dividend payable FEERE 26,081 26,078
Total current liabilities MBBESE 17,309,911 17,667,021
NET CURRENT LIABILITIES mENaEREE (5,506,391) (5,947,000)
TOTAL ASSETS LESS WEERRBAR
CURRENT LIABILITIES 32,874,410 32,569,878
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
A RAR S TSI R

30 June 2023
1220236 H30H
30 June 31 December
2023 2022
2023%F 20224
6H30H 12H831H
(Unaudited) (Audited)
(REEER) (B E1Z)
Note RMB’000 RMB’000
B 5E AR¥TT AREEF T
NON-CURRENT LIABILITIES JERBAE
Interest-bearing bank loans and FTEIBITERREMER
other borrowings 22 6,054,455 5,961,510
Lease liabilities HEa®E 1,734,644 1,807,755
Deferred tax liabilities IRIEPRISMEE 4,369,901 4,340,089
Other long-term liability HihEfEE 4,418,860 4,116,172
Provision for retirement benefits BIRKER 6,261 6,261
Total non-current liabilities I I =N E=i1s 16,584,121 16,231,787
Net assets FEE 16,290,289 16,338,091
EQUITY S
Equity attributable to owners of BABEGTA AR
the parent
Issued capital BETRA 460,153 460,153
Other reserves HihEEE 13,349,639 13,364,051
13,809,792 13,824,204
Non-controlling interests JEPERR AR R i i 2,480,497 2,513,887
Total equity M 16,290,289 16,338,091
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
PHAGERR SRS RER

For the six months ended 30 June 2023
B E2023%6H30H LE/RMEA

Six months ended 30 June

HZE6H30H1L/5EA
2023 2022
2023 20224
(Unaudited) (Unaudited)
(REEEZ) CRI&EZ)
Notes RMB’000 RMB’000
B 5 AR¥%TFT ARBEFT
CASH FLOWS FROM OPERATING REFTHEENRERE
ACTIVITIES
Profit before tax G=p RS 209,773 245,561
Adjustments for: BEAR
Interest income FEWA 4 (2,235) (7,001)
Depreciation and amortisation of ME - -BENREBEUR
property, plant and equipment HthmEEEN
and other intangible asset rEE AN 259,579 281,020
Depreciation of right-of-use assets FREEERE 250,789 259,659
Gains on deemed disposal of shares BAHEHE A ABRGH
in an associate i &= 8 - (54,782)
Foreign exchange losses, net SMEESIRFER 8 4,447 4,038
Impairment of trade receivables FEWE 5 FIERE 7 21 171
Impairment of other receivables HMEWEIEHE 7 30,094 25,223
Impairment of investment in HE S ABKRENRE
an associate 8 8,026 -
Impairment of goodwill HERE 8 9,818 31,837
Impairment of amounts due from FE WL BE Bt 5 RRIB R E
related parties 7 143 110
Loss on disposal of items of EEYME - -RERREEB
property, plant and equipment BIES R 8 568 192
Loss on disposal of investment EERBEYENEIE
properties 8 1,375 -
Fair value gains on investment properties & B¥EMN N A BEEWE 8 (125,235) (113,328)
Dividend income from financial assets UraBEstEEEE
at fair value through profit or loss FFAIEIRY
SMEENRERA 8 (862) (1,350)
Dividend income from equity investment I8 E AU AR EEFEZEE
designated at fair value through EEETAHEMEEREN
other comprehensive income R ENRBIA 8 (4,836) (4,337)
Gain on disposal of financial assets BEEMAREESEZAR
at fair value through profit or loss HEB st ABm W
B EN G 8 (148) -
Fair value (gains)/losses on UnnBEsTEEEEEE
financial assets at fair value ABENEMEEDN
through profit or loss ~AnEE s B 8 (993) 4,747
Finance costs =% 9 486,918 534,820
Share of losses of a joint venture FEhaEhEER - 592
Share of losses of associates EiEHE AR ER 4,569 8,660
1,131,811 1,215,832
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
PHMRGRERERER

For the six months ended 30 June 2023
HZE2023%F6830H LL/XER

Six months ended 30 June

HZE6H30H 1L/ EA
2023 2022
2023 20224
(Unaudited) (Unaudited)
(REEEZ) (R&E1%)
RMB’000 RMB’000
ARETFTT AER®FT
Decrease in completed properties BHEFEEZIMERLD
held for sale 206,409 384,673
Additions to properties R FEIZ 0
under development (218,791) (292,149)
Decrease in inventories FaEb 57,708 49,634
Increase in trade receivables FEUN B 5 =R IE I N (1,577) (6,700)
Increase in prepayments and FE 7R R Hih FE U =R IE 1 0
other receivables (35,202) (282,691)
Increase/(decrease) in trade and NERZERER N,
bills payables @, Gl 58,811 (42,641)
Decrease in contract liabilities, sREABE -BlWEE-
deposits received, accruals and FESTE R AM
other payables P& =R (62,550) (109,262)
Cash generated from operations KR IRE 1,136,619 916,696
Interest received BUFIE 2,254 2,810
PRC tax paid Bt R ERIE (75,440) (88,389)
Net cash flows from operating REEHEENRERERE
activities 1,063,433 831,117
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
PHISRGRSRERER

For the six months ended 30 June 2023
B E2023%6H30H LE/RMEA

Six months ended 30 June

HZE6H30H1L/5EA
2023 2022
2023 20224
(Unaudited) (Unaudited)
(REEEZ) (R&EZ)
RMB’000 RMB’000
AR¥%TFT ARBEFT
CASH FLOWS FROM INVESTING REEHEENRERE
ACTIVITIES
Purchases of items of property, EEYE- -BERREER
plant and equipment (57,045) (78,948)
Proceeds from disposal of items of HEVE BEKRKXEEBE
property, plant and equipment FriS I8 (125) 19,730
Proceeds from disposal of financial assets H%E LA \ftﬁ‘i{ﬁ?rgﬁﬁi‘@]
at fair value through profit or loss FFABENEMEEMS
EY QL] 33,067 378,709
Proceeds from disposal of equity HEEEAUARBESEZER
investments designated at fair value HEs szt \AEtE2mEmK=mn
through other comprehensive income R EMEmIE 27,282 181,889
Purchase of financial assets at BEEMUAREE quEEE%@U
fair value through profit or loss FABENEMEE (58,910) (11,000)
Proceeds from disposal of BEEREYEMERIE
investment properties 228,743 -
Purchase of other intangible assets BEHMETEE (76) (56)
Dividend paid by subsidiaries to B AR TR IEIERIRERN
non-controlling shareholders i3S (50,389) (44,688)
Dividend received from equity investments W F$5 Eéjb(’ NAEESER
designated at fair value through HEszt A EtE2mimn
other comprehensive income HEREENRE 4,836 4,337
Dividend received from financial assets WEIA AR BEFTEEEEE)
at fair value through profit or loss FFABEENESREENRE 957 1,752
Increase in pledged bank deposits IRTTIR IR ERE N (179) (197,227)
Net cash flows from investing BETHEENREREFEE
activities 128,161 254,498
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
THISRGR S RERER

For the six months ended 30 June 2023
HZE2023%F6830H LL/XER

Six months ended 30 June

HZE6H30H 1L/ ER
2023 2022
20235 20224
(Unaudited) (Unaudited)
(REEEZ) (R&E1%)
RMB’000 RMB’000
AR%T ARBFT
CASH FLOWS USED IN FINANCING HREZEHINRER=
ACTIVITIES
New bank loans and other borrowings MG IRITER R EMERR 3,279,419 2,420,809
Repayment of bank loans and BRRITERRAEMMER
other borrowings (3,740,085) (2,953,639)
Interest paid BT (326,359) (368,824)
Principal and interest elements of HERENAENFEE D
lease payments (143,204) (143,116)
Loans from fellow subsidiaries REBRWBRABENEMR 607,680 625,000
Repayment of loans from BEREBRNELABDNER
fellow subsidiaries (305,000) (756,800)
Final dividend paid BEXHRKR (46,330) -
Net cash flows used in EERHEENREREFEE
financing activities (673,879) (1,176,570)
NET INCREASE/(DECREASE) IN RERRELEWS
CASH AND CASH EQUIVALENTS @m, Rl g8 517,715 (90,955)
Effect of foreign exchange rate EEEHNEE P
changes, net (40,919) (28,699)
Cash and cash equivalents at VRS RIREEEY
beginning of period 556,293 1,197,116
CASH AND CASH EQUIVALENTS HRAEKXIANEEEY
AT END OF PERIOD 1,033,089 1,077,462
ANALYSIS OF BALANCES OF HERREEEBYEREI N
CASH AND CASH EQUIVALENTS
Cash and bank balances IRE& MIRITHEER 19 1,033,089 1,077,462
Cash and cash equivalents as stated FERSRRGESIREMER
in the interim condensed consolidated FToIRE RIREEEY
statement of cash flows 1,033,089 1,077,462
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CORPORATE INFORMATION

Maoye International Holdings Limited (the “Company”) was
incorporated in the Cayman Islands on 8 August 2007 as an
exempted company with limited liability in the Cayman Islands under
the Companies Law, Chapter 22 (Law 3 of 1961, as consolidated
and revised). The Company’s registered office address is P.O. Box
31119 Grand Pavilion, Hibiscus Way, 802 West Bay Road, Grand
Cayman KY1-1205, Cayman Islands and the head office and
principal place of business of the Company is located at 38/F Tower
A, World Finance Centre, 4003 Shennan East Road, Shenzhen,
the People’s Republic of China (the “PRC”). The Company and its
subsidiaries (collectively referred to as the “Group”) are principally
engaged in the operation and management of department stores and
property development in Mainland China.

In the opinion of the directors, the immediate holding company
and the ultimate holding company of the Company are Maoye
Department Store Investment Limited and MOY International
Holdings Limited, respectively, which were incorporated in the British
Virgin Islands.

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PHAMGRRER & TS R R M 5L

30 June 2023
2023FE6H30H

ARER

REBEBRZERBRLAA (MEAF1) B
2007FB8ABHTTH SR SEEMA I 2
RIFCRABIE) F225 (1961 FH35A
B REMRES]) EHEHFEFTMAIL
NEREBRETAE - AR BN
HEAHINEP.O. Box 31119 Grand Pavilion,
Hibiscus Way, 802 West Bay Road, Grand
Cayman KY1-1205, Cayman Islands > 42
MEBEERFESEMANPEARHT
A0 B ZR I 77 75 i R BB 40035 1 R & Rl R
DABE3BIE o RN B R FAE] (RTBA T4
EEH) FEAFBEAEREEEELE
K EIREYEERET

EER R ARENEEBEERABSNR
BRER AT D ANZEMR N R B AT RE
B BIMaoye Department Store Investment
Limited &ZMQOY International Holdings
Limited ¢
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PHAMGRRLR & TS R R M 5

30 June 2023
2023%6H30H

2.1 BASIS OF PREPARATION 2AENEE

The interim condensed consolidated financial information for the
six months ended 30 June 2023 has been prepared in accordance
with International Accounting Standard (“IAS”) 34 Interim Financial
Reporting.

The interim condensed consolidated financial information does not
include all the information and disclosures required in the annual
financial statements, and should be read in conjunction with the
Group’s annual financial statements for the year ended 31 December
2022.

As at 30 June 2023, the Group had net current liabilities of
approximately RMB5,506,391,000. The Group’s ability to repay its
debts when they fall due relies heavily on its future operating cash
flow and its ability to renew the bank loans and other borrowings.

In view of the above, the directors have carefully assessed the
Group’s liquidity position having taken into account (i) the estimated
operating cash inflows of the Group for the next twelve months from
the end of the current reporting period; (i) obtain of the new bank
loans and renew of bank loans within the next twelve months and
the unutilised banking facilities; (i) having taken into account that
RMB1,712,912,000 and RMB723,168,000 of current liabilities as at
30 June 2023 are contract liabilities and deposits received in nature
of which the Group will not be expecting any cash outflow.

On the basis of the above consideration, the directors believe that
the Group can satisfy its financial obligations in the foreseeable future
and accordingly, the interim financial report has been prepared on a
going concern basis.

B E2023F6830H LE/~E@ B W EARS
Bz e BEN 2R RER gt £ S
SASR (P EI IR E ) R BT o

AP E S ERETABIESEERH
BREXEKVAABEEENEE BES
REEEFHE2022FE 12831 HNEEHTH
WR—HHEE

E E2023F6H308 » A B RENBE
THRA#Y%45,506,391,00070 ° A EEEE
FEAEBHNENTERARE FBURKE
ARG ER MU HEERITERA
HAMERELIRES]

EREMBER EEREETGLAER
BRsES RN TEZE)NERB&
REHIRER IR+ —E B TEHEEIR
ERA (TR 218 B NEESHAIRTT
ERREESRTER UKRKREAIE
TER (iE B EHZE2023F6H308H
REI&(E1,712,912,00075F1723,168,000
TTAEGRAaGENBE RS  AERTES
TEEEAEBESRE -

ERNLtlEE EFZRRETEREATR
RByRREmEEREENTE  FHit
APRMBREERFTECSERERR
#lo
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
THEAR AR S B B R AR MY 5

2.2CHANGES IN ACCOUNTING POLICIES AND 2.2

DISCLOSURES

The accounting policies adopted in the preparation of the interim
condensed consolidated financial information are consistent with
those applied in the preparation of the Group’s annual consolidated
financial statements for the year ended 31 December 2022, except
for the adoption of the following new and revised International
Financial Reporting Standards (“IFRSs”) for the first time for the
current period’s financial information.

30 June 2023
2023FE6H30H

SR RIREZE

REMHRSRESMBENBRBENS
SR RE AEEEH E20225F12H
STHNEELGS U HHRERMHFAN T 5
BE—2 BT EEE REALU
T B R A E 5T Y B BR B 75 3R & #E B 4k
(TEPREAFSER 5 2R

IFRS 17 Insurance Contracts

BRI TR G RS 79R RIS

Amendments to IFRS 17 Insurance Contracts

Bl 3R S RSB 1798 (1B5TA) REEEAT

Amendment to IFRS 17 Initial Application of IFRS 17 and IFRS 9 — Comparative
Information

PREF IR S 2RI E175E (1B5]4) BRI 5 3R 27 ZE R 55 1 7 5% FLI G 5 Y 75 4R 5 ZE Bl
FBOWHIE K — B E K]

Amendments to IAS 1 and Disclosure of Accounting Policies

IFRS Practice Statement 2
(EPR s 2RSSR ) BRI EE
(ERRFmRS ERER RS HE25E) (BFI40)

Amendments to IAS 8 Definition of Accounting Estimates

(IR E st ZERIFE8SE ) (B5] =) E5H1AETHE S

Amendments to IAS 12 Deferred Tax related to Assets and Liabilities arising from
a Single Transaction

(PR Gt EERI 1258 ) (BT BB -G ELHEERBIERFELRE

Amendments to IAS 12 International Tax Reform — Pillar Two Model Rules

(B E st EERIZE1258) (1B5] ) BB N B — 5 — 1 E A A

The nature and impact of the new and revised IFRSs that are
applicable to the Group are described below:

(@ Amendments to IAS 1 require entities to disclose their material
accounting policy information rather than their significant
accounting policies. Accounting policy information is material if,
when considered together with other information included in an
entity’s financial statements, it can reasonably be expected to
influence decisions that the primary users of general purpose
financial statements make on the basis of those financial
statements. Amendments to IFRS Practice Statement 2
provide non-mandatory guidance on how to apply the concept
of materiality to accounting policy disclosures. The Group
has applied the amendments since 1 January 2023. The
amendments did not have any impact on the Group’s interim
condensed consolidated financial information but are expected
to affect the accounting policy disclosures in the Group’s annual
consolidated financial statements.

BANAEBEBB RAEESTERM
BREEINEERZENT :

@ BIREstZERF1HENEIEXRSE
BIEEHSANSHEEEE M
TREEENGHBEK - WRAT Y
HEEBHAEHBREESHEEN
BHRERFENEMEESEERA
PHERRTBEEHEREEETH
WARMEBRE » BBEE LT
REBIWEAEAZSHERER
(BRI F R S 2 R B RS H29%)
(BET ) AWM A E X ER
R HEREERM T IEaH 1t
o AREBB2023F1B1HEEH
CHEFACHER - SN ]
EERHENREEAFTE, B8
AR EAEEFERSMBRE
RS ST BUERINEE
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PHAMGRRLR & TS R R M 5

30 June 2023
2023%6H30H

2.2 CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES (continued)

The nature and impact of the new and revised IFRSs that are
applicable to the Group are described below: (continued)

(b) Amendments to IAS 8 clarify the distinction between changes

in accounting estimates and changes in accounting policies.
Accounting estimates are defined as monetary amounts
in financial statements that are subject to measurement
uncertainty. The amendments also clarify how entities use
measurement techniques and inputs to develop accounting
estimates. The Group has applied the amendments to changes
in accounting policies and changes in accounting estimates that
occur on or after 1 January 2023. Since the Group’s policy of
determining accounting estimates aligns with the amendments,
the amendments did not have any impact on the financial
position or performance of the Group.

Amendments to IAS 12 Deferred Tax related to Assets and
Liabilities arising from a Single Transaction narrow the scope
of the initial recognition exception in IAS 12 so that it no
longer applies to transactions that give rise to equal taxable
and deductible temporary differences, such as leases and
decommissioning obligations. Prior to the initial application
of these amendments, the Group did not apply the initial
recognition exception and the Group had recognised a deferred
tax asset (provided that sufficient taxable profit is available) and a
deferred tax liability for temporary differences arising from these
transactions which are consistent with the requirement of these
amendments, therefore, the amendments are not expected to
have any significant impact on the Group’s financial statements.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
ARG AR S AT R E

30 June 2023
2023468308
3.1 DISAGGREGATION OF REVENUE 3.1 Yt A 73 f#
Set out below is the disaggregation of the Group’s revenue from AEBEFERWANDFEUT !

contracts with customers:

Six months ended 30 June
B E6H30H 1/~ EAR

2023 2022
20234 20224
(Unaudited) (Unaudited)
(RE&=EZ) (R8T 1Z)
RMB’000 RMB’000
ARBTFT AER®BFT

Revenue from contracts with EEARWA
customers
Commissions from N EEHEERE
concessionaire sales 383,310 418,162
Direct sales BHiRHE 823,121 784,416
Sale of properties MEIHEE 302,355 482,276
Revenue from other source HA
Rental income from the e S WA
leasing of shop premises 284,253 295,938
Rental income from KEYERERA
investment properties 323,086 401,391
Others Hith 133,105 91,601
2,249,230 2,473,784
Disaggregated revenue information for revenue from ERERBANSHEBAES
contracts with customers
The Group’s entire revenue of goods and services transferred is AEEEEHRANRTN2EHLBATE
recognized at a point in time. No analysis of timing information is —BSREELRERR o AL R EHEEBEEEE
therefore presented. (EPaRii
The Group’s entire revenue is attributable to the market in Mainland KEEZ2HWARBEFREKPEETIF
China. No analysis of geographical information is therefore It R B EMIBE RET Do
presented.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PHARGBRAR S MBS IR R M EE

30 June 2023
2023%6H30H

3.2 OPERATING SEGMENT INFORMATION

Operation of
department
stores

LT
RMB’000
AEBTT

Period ended 30 June 2023 (unaudited)

H 22023568 30R HLART (R B3

Property
development
NEER
RMB'000
AEBTR

32 KENHER

Others
Ht
RMB’000
AEETR

Total

&zt
RMB’000
NS

Segment revenue: KA
Sales to external customers HETINIRR 1,761,329 354,796 133,105 2,249,230
Other income 0N 553,467 13,165 3,564 570,196
Cost of sales HEMA (776,590) (192,329) (21,686) (990,605)
Employee expenses RERY (160,375) (13,917) (30,643) (204,935)
Depreciation and amortisation FEfgH (432,486) (48,178) (29,704) (510,368)
Payments for short-term leases and RHRENREEERERS

leases of low-value assets (558) (355) (594) (1,507)
Other operating expenses HthiSeps (397,022) (49,335) (46,974) (493,331)
Other gains and losses Hebaiss 90,231 (7,505) (146) 82,580
Operating prof R 637,996 56,342 6,922 701,260
Finance costs BERA (256,313) (230,605) - (486,918)
Share of profits and losses of associates and BENINAELENBRNE

a joint venture (4,569) - - (4,569)
Segment profit/loss) before tax BRASHAE/ BB 377,114 (174,263) 6,922 209,773
Income tax expense FIERER (91,952) (21,887) 114 (113,725)
Segment profit/loss) for the period TEXSRE/ BB 285,162 (196,150) 7,036 96,048
Attributable to: BER

Owners of the parent BAEMEA 252,027 (173,200) 4,674 83,501

Non-controling interests DYRERER 33,135 (22,950) 2,362 12,547

285,162 (196,150) 7,036 96,048

Other segment information: HthABES
Impairment losses recognised in BaRRTEINHERE

the income statement (30,258) - - (30,258)
Impairment of goodwil BEAE (9,818) - - (9,818)
Impalrment of investment in an associate HEENRRENRE (8,026) - - (8,026)
Investments in associates BECERE 350,238 = - 350,238
Capital expenditure® BRI (27,788) (453,655) (114) (481,557)

*

Capital expenditure consists of additions to property, plant and equipment,

land lease prepayments, investment properties, properties under development

and other intangible assets.

BEAXHEEYE BB kRE LEER

IR REWE  ERTPYEREMETLE

EERYIENN
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

S HARG BRMR & M TS ek R MY E

30 June 2023
202368304
3.2 OPERATING SEGMENT INFORMATION (continued) 2 ENEER @
Operation of
department Property
stores development Others Total
TEHER VEE Ht &t
RMB'000 RMB'000 RMB'000 RMB'000
NG S NEEFT ANRETT ANEETR
Period ended 30 June 2022 (unaudited) HE202256A0A MK (REB3H)
Segment revenue: BFKA
Sales to external customers HEFIPRR 1,833,998 543,185 91,601 2,473,784
Other income B 528,821 11,426 14,536 554,783
Cost of sales HEME (741,056) (261,803) (19,614) (1,022,478)
Employee expenses REHT (184,129) (22,686) (38,720) (245,535
Depreciation and amortisation mER#H (430,042) (84,864) (25,773) (540,679)
Payments for short-term leaes and RARENTEEERERS
leases of low-value assets (6,928) (222) (370) (6,520)
Other operating expenses i (399,224) (56,017) (38,480) (493,721)
Other gains and losses Helufse 50,207 19,782 (15) 69,994
Operating profit{oss) TERT/ (BX) 657,667 148,801 (16,835) 789,633
Finance costs RERA (295,392) (239,428) - (534,820)
Share of profits and losses of associates and HEAINSELENERNE
a joint venture (8,660) (692) - (9,252)
Segment profit/oss) before tax BREIAHAE/ B 353,615 ©1,219) (16,835) 245 561
Income tax expense FSHER 97,206) (61,622) (794) (159,622)
Segment profit/{loss) for the period rERSRE/ (BB 256,409 (152,841) (17,629 85,939
Attributable to: BER .
Owners of the parent JAFMAEA 229,346 (111,501) (17,643) 100,202
Non-controling interests DHREER 27,063 (41,340) 14 (14,263
256,409 (152,841) (17,629) 85,939
Other segment information: EftpHEs
Impairment losses recognised in BaRTREANAERL
the income statement (25,504) - - (25,504)
Impairment of goodwil BEAE (31,837) - - (31,837)
Gains on deemed disposal of shares RABHEREARRMNEE
in an associate 54,782 - - 54,782
Investments in associates HErERE 362,833 - - 362,833
Capital expenditure* Sl (30,629) (392,321) (508) (423,456)

*

Capital expenditure consists of additions to property, plant and equipment,

land lease prepayments, investment properties, properties under development

and other intangible assets.

o BAXNEEYE -EEKRE LHEER

a ENF B RPYEREMETE
ERYIEM

MAOYE INTERNATIONAL HOLDINGS LIMITED R¥ERIZERABRAT « INTERIM REPORT 2023 AR & 43



NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PHARGBRAR S MBS IR R M EE

30 June 2023
2023468308
4. OTHER INCOME 4. Hitg A
Six months ended 30 June
HZE6H30HLE/~EA
2023 2022
20234 20224
(Unaudited) (Unaudited)
(KRR E1Z) (REEE1Z)
RMB’000 RMB’000
ARET T ANR¥TFIT
Income from suppliers and concessionaires KEHEEMFTEE
B A
— Administration and management fee income —THEE&HWA 337,852 368,871
— Promotion income — BRI A 94,941 106,436
— Credit card handling fees —ERRFEE 42,864 46,513
Interest income F B U A 2,235 7,001
Government grants* BT # B 57,980 -
Others Hth 34,324 25,962
570,196 554,783
*  Government grants mainly represented subsidies for relocation provided by BRI EEER S BUS IR E B AL
local government. There are no unfulfilled conditions or contingencies relating BEEHMAFERBITNGRER I AEIE

to these subsidies.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

5. COST OF SALES

S HARG BRMR & M TS ek R MY E

30 June 2023

2023465308
5. SHEMRZA
Six months ended 30 June
HE6H30HLE/AEAR
2023 2022
2023 20224
(Unaudited) (Unaudited)
(RIEEIZ) (RE&EZ)
RMB’000 RMB’000

ARBTR ARETT

Purchases of and changes in inventories FERBREEE) 776,590 741,056
Cost of properties sold HEMENRA 192,329 261,803
Others 21,686 19,614
990,605 1,022,473
6. EMPLOYEE EXPENSES 6. EERX%
Six months ended 30 June
# E6H308 LN EA

2023 2022
20234 20224
((VLQETITe[1¢=Te)] (Unaudited)
(REBEZ) (CREEEZ)
RMB’000 RMB’000
AREFT AR®FT

Wages and salaries 182,078 219,869
Retirement benefits 21,193 24,357
Other employee benefits HitzB5%EF 1,664 1,309

204,935 245,535
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PHARG AR S AT R MY E

30 June 2023
2023%6830H
7. OTHER OPERATING EXPENSES 7. HthE S
Six months ended 30 June
#HZE6H30H 1L/ EA
2023 2022
20234 20224
(Unaudited) (Unaudited)
(REEER) CREER)
Notes RMB’000 RMB’000
b ARETT AREEF T
Utility expenses NEEEy i 181,368 179,850
Promotion and advertising expenses EEMESMHAE 19,131 18,292
Repair and maintenance expenses HEERY 30,736 33,577
Entertainment expenses AFFX 1,068 1,596
Office expenses WMAREXZ 18,736 22,400
Other tax expenses HiRIER 128,209 146,481
Professional service fees EERBE 19,677 22,171
Auditors’ remuneration Z B EN N & 1,100 1,100
Bank charges RITFESE 22,525 21,934
Impairment of amounts due from JrE U BE Bt 5 RN IE R (B 18
related parties 143 110
Impairment of trade receivables FEW E 5 FIERIE 21 171
Impairment of other receivables Hh s Ig /& 18 30,094 25,223
Others Hit 40,523 20,816

493,331 493,721
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8. OTHER GAINS AND LOSSES

8. HeWmMEE

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
ARG AR S AT R E

30 June 2023
2023FE6H30H

Six months ended 30 June

HZ=68308 1L/ EA
2023 2022
2023%F 20224
(Unaudited) (Unaudited)
(REEEZ) (R&E1Z)
Notes RMB’000 RMB’000
B 5E AR¥T ARMETF T
Loss on disposal of items of investment EEREWEEBEEN
properties 518 (1,375) -
Loss on disposal of items of property, EEME- -BEM
plant and equipment REEERNEE (568) (192)
Foreign exchange losses, net SNEEES 1R (4,447) (4,038)
Gains on deemed disposal of BAHERE AT
shares in an associate A&7 B W 2 - 54,782
Fair value gains on investment properties & &Y% 14
RaBEWE 125,235 113,328
Dividend income from equity investments ~ ARE1EEAUANBE
designated at fair value through SrEBHEEFHEA
other comprehensive income Hthe2mWh=m
HREENRERA 4,836 4,337
Impairment of goodwill EESRCAE 15 (9,818) (31,837)
Penalty accrued FESTEI TR (34,145) (32,531)
Claim expenses RERS (2,822) (46,165)
Dividend income from financial assets KBEURNEEFEZER
at fair value through profit or loss HEsst A
TMEENRERA 862 1,350
Fair value gains/(losses) on financial UrnBEsEEE
assets at fair value through EEIET AR
profit or loss TREENANEE
(W) /518 993 (4,747)
Gains on disposal of financial assets BEEMAREESEZR
at fair value through profit or loss HEB st ABm
TRBEEN G 148 -
Impairment of an associate & A BIRIE (8,026) -
Others Hit 11,707 15,707
82,580 69,994
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PHARG AR S AT R MY E

30 June 2023
2023468308
9. FINANCE COSTS 9. FEMZA
Six months ended 30 June
HZE6H30H LL/<EA
2023 2022
2023 20224
(Unaudited) (Unaudited)
(REEER) (RE&EZ)
RMB’000 RMB’000
AR%T ARHEFTT
Total interest expense on financial liabilites ~ JFZA A EET 2 BHES ST A
not at fair value through profit or loss BmlEMasn
FIE X 4% 527,323 572,297
Less: Interest capitalised B BREFE (40,405) (37,477)
486,918 534,820
10. INCOME TAX EXPENSE 10. FRiSIRE R

The Group is subject to income tax on an entity basis on profits
arising in or derived from the jurisdictions in which members of the
Group are domiciled and operate.

The Company was incorporated in the Cayman lIslands as an
exempted company with limited liability under the Companies Law of
the Cayman Islands and accordingly, is exempt from the payment of
the Cayman Islands income tax.

Pursuant to the rules and regulations of the British Virgin Islands, the
Group is not subject to any tax in the British Virgin Islands.

The provision for Hong Kong profits tax was calculated at 16.5%
(2022: 16.5%) of the estimated assessable profits for the six months
ended 30 June 2023.

Under the relevant PRC income tax law, the PRC subsidiaries are
subject to corporate income tax (“CIT”) at a statutory rate of 25%
(2022: 25%) of their respective taxable income.

AEBAMERL BT EM B EFE
NEFEEBEENTENT R RE
BRI S o

ARBRFE(REHE R E) EREH
S5 E—KBRRAREELRT -
EHit > REFER SRS

RELABERREENREFE  &~&E
BB ABMABERRESHNIAR

=+
e

B E2023F6830EMNER  FEEFE
MERGSRBREGMOERTIEN16.5%
(20224 : 16.5%) st & °

RIBHBTEFMERE PEFATE
WEEEMRE25% (20224 1 25%) %4
HEMRUWA BT EFRER ((hREFRE
1) o
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
ARG AR S AT R E

10. INCOME TAX EXPENSE (continued)

11.

PRC Land Appreciation Tax (‘LAT”) is levied at progressive rates
ranging from 30% to 60% on the appreciation of land value, being
the proceeds from sales of properties less deductible expenditures
including amortisation of land use rights, borrowing costs and all
property development expenditures. LAT of RMB15,883,000 was
charged to the consolidated statement of profit or loss for the six
months ended 30 June 2023 (2022: RMB23,035,000).

10.

30 June 2023
2023FE6H30H

FRISRER @

RE I ER (TG ER)) 2t
H{EB0% E60% M REFR E UL By
HEMSRERETEIDZY 8+
M R AR AT E YR
B35 H o 18 (E%715,883,0007T (2022
£23,085,0007T) B2 A B E2023F67
S0ENEBMiREIBmE -

Six months ended 30 June

HZE6H30H 1L/~ ER
2023 2022
20234 20224
(Unaudited) (Unaudited)
(REEZ) (REEEZ)
RMB’000 RMB’000
AR T ARETFIT
Group: =3
Current — CIT EHRETER 86,239 132,942
Current — LAT EHRA T MR ER 15,883 23,035
Deferred JEER 11,603 3,645
Total tax charge for the period EHRRR AR zE 113,725 159,622
DIVIDENDS 11. 122

The board of directors did not propose an interim dividend for the six
months ended 30 June 2023 (six months ended 30 June 2022: Nil).

12. EARNINGS PER SHARE ATTRIBUTABLE TO

ORDINARY EQUITY HOLDERS OF THE PARENT

The calculation of basic earnings per share amounts is based on
the profit for the period attributable to ordinary equity holders of
the parent of RMB83,501,000 (Six months ended 30 June 2022:
RMB100,202,000) and the weighted average number of ordinary
shares of 5,140,326,000 (Six months ended 30 June 2022:
5,140,326,000) in issue during the period.

The Group had no potentially dilutive ordinary shares in issue during
the six months ended 30 June 2023 and 30 June 2022.
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EFEETEZMBE2023F68308 L
NMERIRE SRS (BIE202266H30
HIERER : #) -

BENBATEERRRNEK
=

EXAxERKESENEREERS
NEEERKRENESRNBARE
83,501,0007T (HE2022&E6830HMH
A B 1 100,202,0007T) = H & 3@
FRINREF 8178 £5,140,326,000
R (B 220226 830HMANMEA :
5,140,326,00088) °

B E£2023F6/530H 57202265 30H L=

NEBHE AERTESETEER
BiESER-
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PHARG AR S AT R MY E

30 June 2023
2023468308
13.PROPERTY, PLANT AND EQUIPMENT 13. % -BERSZE
30 June 31 December
2023 2022
2023%F 20224
6H30H 12831H
((VQETITe[1¢=Te)] (Audited)
(R EZ) (& E1Z)
Notes RMB’000 RMB’000
B 5+ AR%T ARHEFT
Carrying amount at 1 January 1B 1HERME &5 7,928,703 8,297,704
Additions i 63,359 149,522
Disposals BE (443) (13,413)
Depreciation provided during HARS,EEsHRITE
the period/year (255,728) (552,568)
Transfer to investment properties BTN EY = 14 - (16,298)
Transfer from investment properties UEEMESA 14 - 19,552
Transfer from properties RERTMWEEAN 17
under development - 41,681
Exchange realignment FER AR 2,040 2,523
Carrying amount at 68308, 12831HK
30 June/31 December REEEE 7,737,931 7,928,703
The Group’s land and buildings are held under medium term leases REBK + it RIEF T IR R HATR AT
and are situated in Mainland China. Details of the Group’s land and B WA PR ARE ANEB A BIRTT
buildings pledged to secure the Group’s interest-bearing bank loans ERERFN I REFREEFEHN
are set out in note 22(b). MiEE22(b) ©
Certificates of ownership in respect of certain buildings of the Group MAREEBBETNEF 2 EESBNRRF
with a net carrying amount of approximately RMB147,670,000 (31 Bl RSB PIENAE > HARE/ZE 202346
December 2022: RMB150,583,000) as at 30 June 2023 have not HA30H 44 AR 1147,670,0007T (B &
yet been issued by the relevant PRC authorities. The Group is in the 2022128 31H %150,583,0007T) ° 4
process of obtaining the relevant certificates. EEMETHIEERERE 2 FE-
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
ARG AR S AT R E

30 June 2023
2023FE6H30H

14.INVESTMENT PROPERTIES 14. 1B

30 June 31 December

2023 2022

20234 20224

6H30H 12831H

(Unaudited) (Audited)

(REEEZ) (K82 1%)

Notes RMB’000 RMB’000
B 5x ARBTFT AR®BFT

Carrying amount at 1 January 1B 1HERME & 21,480,749 21,394,912
Transfer from property, plant and mE--BER 13

equipment HREEH = 16,298
Recognition of change in fair value of REETREYEN

property, plant and equipment upon MEBEREBN

transfer to investment properties NAEEED - 118,136
Transfer from prepaid land lease payments ¢ FE{T Tt FR S =IE

#BA - 614
Transfer to property, plant and equipment ~ EBAYIZE R K& H 13 - (19,552)
Transfer from properties under development 2% @ R4 2E82 A 17 170,785 -
Transfer to prepaid land lease payments BATEM A ER = (3,496)
Disposal BE (1,481) (140,866)
Net gain from fair value adjustment NABEBAREEN 8
U 125,235 114,703

Carrying amount at 68308, 12831

30 June/31 December REETEE 21,775,288 21,480,749
The Group’s investment properties are held under medium term FEENKREYEDREPHENSE
leases and are situated in Mainland China. The investment properties B (U APEIARE - W USRS H
are leased to third parties under operating leases. HAE=F-
Details of the Group’s investment properties pledged to secure the AEBAERSEBTERMBRNE
Group’s interest-bearing bank loans are set out in note 22(b). BB H N MIEE22(0) ©
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PHARGBRAR S MBS IR R M EE

30 June 2023

2023464304
15. GOODWILL 15. &
30 June 31 December
2023 2022
20234 20224
6H30H 12831H
(Unaudited) (Audited)
(R EZ) (& E1Z)
RMB’000 RMB’000
ARETT AR®BFIT
At 1 January: 1H1H
Cost B s 1,769,920 1,769,920
Accumulated impairment RETRE (499,571) (447,668)
Net carrying amount BREFE 1,270,349 1,322,252
Cost at 1 January, net of 1B1E A GOBRR5HRE)
accumulated impairment 1,270,349 1,322,252
Impairment provided during AR, EE SRR E R (fsE8)
the period/year (note 8) (9,818) (51,903)
Cost and net carrying amount at 6H30H,12831H#
30 June/31 December A R E R E 1,260,531 1,270,349
At 30 June/31 December: 685308, 712831H
Cost %N 1,769,920 1,769,920
Accumulated impairment RETRE (509,389) (499,571)
Net carrying amount REFE 1,260,531 1,270,349

16.INVENTORIES

30 June 31 December
2023 2022
20234 20224
6H30H 12H31H
(Unaudited) (Audited)
(R E1Z) (1R 2 12)
RMB’000 RMB’000
ARETFT AER®FT

Merchandise for resale AEE R R 300,378 358,086
Provision against slow-moving inventories 17 & EkEZE (5,599) (5,599)
294,779 352,487
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
ARG AR S AT R E

30 June 2023
2023FE6H30H

17. PROPERTIES UNDER DEVELOPMENT 17. B ERPYE

30 June 31 December

2023 2022

20234 20224

6H30H 12831H

(Unaudited) (Audited)

(REEEZ) (K82 1%)

Notes RMB’000 RMB’000
B 5x ARBTFT AR®BFT

Land lease prepayments, at cost TR ETENR
Bl AETE
At 1 January H=E1H1H 2,902,888 2,931,882
Additions g 30,098 -
Transfer to right-of-use assets EAFREEE = (12,513)
Transfer to completed properties BAFBERFEBEERK
held for sale L/ES - (16,481)
Transfer to investment properties BAKEME 14 (44,247) -
Carrying amount at 68308, 128318
30 June/31 December RExTEE 2,888,739 2,902,888
Development expenditure, at cost R H B AEE
At 1 January H=E1H1H 2,583,843 2,382,195
Additions g 220,745 730,966
Transfer to property, plant and equipment ~ BEBAYE R &
B - (41,681)
Impairment A - (487,637)
Transfer to investment properties HAKEYE 14 (126,538) -
Carrying amount at 68300, 128318K
30 June/31 December RE®EE 2,678,050 2,583,843
5,566,789 5,486,731
The Group’s properties under development are held under medium KEBNEEPYZETLIREPHBALR
term leases and are situated in Mainland China. B o AL AR B AR o
Details of the Group’s properties under development pledged to AEBAHFERTERERIFNER
secure the Group’s interest-bearing bank loans are set out in note R 2SR IB S M EE22(0) ©
22(0).
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

ARG BRAR S M TS B R Y 5E

30 June 2023
2023%6H30H

18. PREPAYMENTS, OTHER RECEIVABLES AND

18. FA{IFRIE ~ Hth FRUCRR IR R A Ath
BE

OTHER ASSETS
30 June 31 December
2023 2022
20235 20224
6H30H 12831H
(Unaudited) (Audited)
(RE&EZ) (R E1%)
RMB’000 RMB’000
ARBTFT AE®BFT
Non-current assets ERHEE
Prepayments SEANE O 171,574 115,042
Current assets MENEE
Prepayments FEfIFRIE 249,775 284,303
Deposits and other receivables & K HAE W RIS 2,376,912 2,554,729
Impairment of other receivables HihEWEIBRE (147,486) (117,249)
2,479,201 2,721,783

19. CASH AND CASH EQUIVALENTS AND PLEDGED

19. RE KRR & FEYMIRIFEFR

DEPOSITS
30 June 31 December
2023 2022
2023%F 20224
6H30H 12H31H
(Unaudited) (Audited)
(R EZ) (2 12)
RMB’000 RMB’000
AR%T ARHEFT
Cash and bank balances B& KIR1THE R 1,033,089 556,293
Pledged deposits EIRER 368,907 368,728
1,401,996 925,021
Less: Pledged bank balances for B ATRIEIRFENIRITER
construction in progress (282,407) (283,351)
Pledged bank balances for RIIBIRRNIRITAER
mortgages (16,788) (21,276)
Pledged time deposits for BERLABEEFN
housing fund loans EHITE (53) (52)
Frozen bank deposits BRAIIRTTIERR (66,332) (60,725)
Pledged time deposit for RIRTTAREZEFEDN
bank acceptance bills TGS (1,880) (1,880)
Others Hth (1,447) (1,444)
Cash and cash equivalents RERIREEBY 1,033,089 556,293
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
ARG AR S AT R E

20. TRADE AND BILLS PAYABLES

21.

30 June 2023
2023FE6H30H

20. B ESRERENRE
BEXRREEFR RESROMEEY

An aged analysis of the trade and bills payables as at the end of the
reporting period, based on the invoice date, is as follows:

BEZRMAENZENDOTNT

30 June 31 December

2023 2022

20234 20224

6H30H 12831H

(Unaudited) (Audited)

(REEIZ) (882 1%)

RMB’000 RMB’000

ARBTFT AER®BFIT

Within 90 days 90K AR 1,252,085 1,136,461
91 to 180 days 91-180% 58,448 54,445
181 to 360 days 181-360k 90,031 69,252
Over 360 days 360K £ 258,867 340,462
1,659,431 1,600,620

The trade payables are non-interest-bearing and are normally settled

within 90 days.

CONTRACT LIABILITIES, DEPOSITS RECEIVED, 21.

ACCRUALS AND OTHER PAYABLES

ENEZRARRE  BEBEELIORAME

=
=

E&E - BUiRE BT ERM

a
Hith &Ik

30 June 31 December

2023 2022

20234 20224

6H30H 12831H

(Unaudited) (Audited)

(REEEIZ) (& 2.1%)

RMB’000 RMB’000

AREFT AERETFIT

Contract liabilities aRA8E 1,712,912 1,758,677

Deferred revenue BESE WA 134,972 108,684

Deposits received Bl E 723,168 730,379

Accrued operating lease rental expenses EIRC SRS 113,885 126,643

Accrued utilities TBIR AR ERX 45,305 46,927

Accrued liabilities B E R 204,204 210,303

Accrued staff costs FEiRREERY 44,130 47,978

Provision for coupon liabilities milsaa%EE 70,946 66,639

Value-added tax and other tax payables BB E A ES IR R 356,433 367,629

Payables for construction FE T2 1,927,954 1,931,981

Loans from the immediate holding company A EZIZRAEEANER 575,816 535,482

Loans from fellow subsidiaries BERNBABEANER 742,672 634,786
Loans from a company significantly ASANBDESEATE

influenced by a director of the Company HABNEBANER 889,136 838,841

Claim provisions RS 62,721 62,209

Other payables HMESR 1,000,328 1,000,342

8,604,582 8,467,500
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PHARGBRAR S MBS IR R M EE

30 June 2023
2023%6530H
22.INTEREST-BEARING BANK LOANS AND OTHER 22 st EIRITERREMER
BORROWINGS
30 June 2023 (Unaudited) 31 December 2022 (Audited)
202356A308 (FEEH) 20205128317 (B%7)
Effective Effective
interest interest
rate (%) Maturity ~ RMB'000 rate (%) Maturity RMB'000
BIEA=E%) EEl ARETT EGEEL BEE ARETT
Current it
Interest-bearing bank loans - secured HERTER-EHA 3.36-650  2023-2024 3523000  4.36-650 2003 3,699,000
Current portion of long-term interest-bearing R ERTEZN DD
bank loans - secured -E#E 3.90-6.55 2023-2024 2,526,240 4.55-6.60 2023 2,904,271
Current portion of a corporate bond - unsecured ARBRNRES D - BER 4.94 2023 299,020 4.94 2023 299,501
6,349,160 6,902,772
Non-current ik
Non-current portion of interest-bearing HERTERNEREE D
bank loans - secured B8 3.90-6.55 2024-2035 6,054,455 4.35-6.60  2024-2035 5,961,510
6,054,455 5,961,510
12,403,615 12,864,282
30 June 31 December
2023 2022
2023 20224
6H30H 12831H
(Unaudited) (Audited)
(RE&EZ) (==
RMB’000 RMB’000
ARBTT AER®BFIT
Analysed into: DA
Bank and other loans repayable: RITERREMEEEER .
Within one year —FERN 6,349,160 6,902,772
In the second year FE_ER 2,310,320 3,184,100
In the third to fifth years, inclusive BZEEFRHE
BE=ZFNELHF) 1,465,600 800,250
Beyond five years [iE=p ke 2,278,535 1,977,160
12,403,615 12,864,282
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

22. INTEREST-BEARING BANK LOANS AND OTHER
BORROWINGS (continued)

Notes:

(@

On 4 August 2020, Shenzhen Maoye Shangsha Co., Ltd. (“Shenzhen Maoye
Shangsha”) completed the issuance of bonds with a total principal amount
of RMB600,000,000 on the Shanghai Stock Exchange of the PRC. The
corporate bonds were issued in two categories. Category 1 carries interest at
4.79% per annum, payable annually on 4 August in arrears, and has a term of
up to 2 years at maximum. Category 2 carries interest at 4.94% per annum,
payable annually on 4 August in arrears, and has a term of up to 3 years at
maximum.

Certain of the Group’s bank loans are secured by:

()  certain buildings of the Group with a net carrying amount of
approximately RMB3,034,052,000 (31 December 2022: approximately
RMB3,699,504,000);

(i) certain investment properties of the Group with a net carrying amount of
approximately RMB9,796,218,000 (31 December 2022: approximately
RMB9,059,790,000);

(i)~ certain right-of-use assets of the Group with a net carrying amount of
approximately RMB218,686,000 (31 December 2022: approximately
RMB233,379,000);

(iv) certain properties under development of the Group with a net carrying

amount of approximately RMB1,940,732,000 (31 December 2022:

approximately RMB1,929,583,000);

(v) certain stocks of Maoye Commercial Co., Ltd. with a fair value of
RMB943,500,000 (31 December 2022: RMB999,600,000).

Except for the secured bank loan of RMB77,750,400 (31 December 2022:
RMB74,214,000) which is denominated in Hong Kong dollars, all borrowings
are in RMB.

Except for bank loans with a carrying amount of RMB6,945,909,000 (31
December 2022: RMB8,392,478,000) at fixed interest rates, all borrowings
bear interest at floating interest rates.

MAOYE INTERNATIONAL HOLDINGS LIMITED R EFIZRAMRAE « INTERIM REPORT 2023 HHAHR S

PHEARSPRER S

FAF5ERAR MIEE

30 June 2023
2023FE6H30H
22 5t BIRITEMRHEMER @
MIEE -
@) 2020F8H4H  FIIZEmERRAE CRII

REEB ETELEEERGRETTAS
4838 7600,000,0007c(ES c ABMES D M

FEET MBI ERE 54.79% > N EF8H
AR BRREARA2E - FER2HNEF R A
4.94% > PNEESH4HZT RERABRAIE

AEBRRITERAN TS RER

) FTEEETET REFENAARE
3,034,052,0007T (20224E128318 : 4954
AEE#3,699,504,0007T) 5

i AEEETEREVE KREFEIBA
R 19,796,218,0007T (20224128318 :
#9745 N\ R #59,059,790,0007T) ;

iy AEBETERESE REFENS
A E#5218,686,0007T (2022412H31H
#74 N\ R #233,379,0007T) ;

M FEEETERDYE REFEND
AR ¥E1,940,732,0007T (2022612331
H : #973 AK¥#51,929,583,000);

V) REBERDERADETRG AR
BEA AR15943,500,0007T (2022412
A31H : AR#999,600,0007T) °

FRIKIRIRITE R AR IE77,750,4007T (20224
128318 : AR#¥74,214,00070) LUBTTHE
S FrBETIIUAREHE

FREREB(E A A R 156,945,909,0007T (20224
128318 : AR8,392,478,0007T) MIIRITE
FIZE N ES BN B BRI T
$E+,%\ ©
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PHARGBRAR S MBS IR R M EE

30 June 2023
2023%6H30H

22.INTEREST-BEARING BANK LOANS AND OTHER 22 st EIRITERKREMER @
BORROWINGS (continued)

Notes: (continued) MisE (&)
(@) (continued) @ @&
In addition, Shenzhen Maoye (Group) Co., Ltd. (“Shenzhen Maoye Group”), o BERERFR > FIIXE (EE) K
Mr. Huang Mao Ru and Mrs. Huang Jingzhang (spouse of Mr. Huang Mao Ru), MBERRE (FRIREER)) =HRW%E
Chongde Property Management (Shenzhen) Co., Ltd., and Mr. Lin Zhen Xiong ERRFBL LT (ERMAENRE) F1E
have guaranteed certain of the Group’s bank loans with a total amount of MEEBE (RY) BRABRMEHELE
RMB6,140,420,000 (31 December 2022: RMB6,267,215,000) as at the end RHEEBENBORITENRMIER B2
of the reporting period. %8756,140,420,0007T (2022512H831H :
6,267,215,0007T) ©
The Group had the following undrawn banking facilities at the period/year end: AREBMEREARKREMPIRTERNT ¢
30 June 31 December
2023 2022
20235 20224
6H30H 12H31H
RMB’000 RMB’000
ARBTT AREBF T
Amount of undrawn banking facilities B R ERANIRITIREEE 78,000 50,000
23. COMMITMENTS 23. /K E1E
The Group had the following capital commitments at the end of the REBTHRESHAFRNE LR RKNMNHIEN
reporting period: T

30 June 31 December
2023 2022
2023%F 20224
6H30H 12831H
(Unaudited) (Audited)
(R EIZ) (182 1%)
RMB’000 RMB’000
ARBTT AR®BFIT

Contracted, but not provided for: B84 BRIgH
Buildings BEY) 2,477,709 3,010,278
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

24. RELATED PARTY TRANSACTIONS AND BALANCES

(a) In addition to the transactions detailed elsewhere in these
financial statements, the Group had the following material
transactions with related parties during the period:

S HARG BRMR & M TS ek R MY E

30 June 2023
2023FE6H30H

24. BiH 75 32 B M ERER

(@ BFYBRREMBEOFRHIRSZ
Sh o AEETEUILEIB R T EE
THERRS :

Six months ended 30 June
HE6H30HLE/EAR

2023 2022
20234 20224
(Unaudited) (Unaudited)
(REEE1Z) (REEEZ)
RMB’000 RMB’000
AR¥FT AEBETF T

Management fee income fromthe BEHEKZEIEE

operation of department stores: KA :
Shenzhen Maoye Group FIREE (i) & (iv) 124 -
Wuxi Maoye Property Co., Ltd. EIGREBEBRRAE ()& W)

Shopping Centre Branch YRR E] 9 85

133 85

Promotion and advertising expenses E& - EE &
Shenzhen Shijin Business Consulting  Z&1Itt £ & B85 E (i)

Co., Ltd. (“Shenzhen Shijin”) ~E) (MRt ) 851 2,804
Maintenance expenses for elevators &% 4 & H
Shenzhen Zhongzhao Building FINFJEFRFE R 0]

Technology Co., Ltd. N-] 961 1,805
Purchases of parts for elevators: ERTHRE
Shenzhen Zhongzhao Building FYIPJEFRE R 0]

Technology Co., Ltd. NS] 51 83
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

THARG BRMR & M TS ek R MY R

30 June 2023
2023%6H30H

24. RELATED PARTY TRANSACTIONS AND BALANCES

(continued)

(a) In addition to the transactions detailed elsewhere in these

financial statements, the Group had the following material
transactions with related parties during the period: (continued)

24. B 75 32 5 MEREE (@)

(@

R BRREMBOFMRBRS
Sh o AEETUILIIB R S EE
THERRS : (@

Six months ended 30 June

HZE6H30H LL/AEA
2023 2022
2023%F 20224
(Unaudited) (Unaudited)
(REEER) (CRIREZ)
RMB’000 RMB’000
AR T ARBEFT
Banking facilities guaranteed by: T EFEFRBERTT
83
Shenzhen Maoye Group FIZEEE (i) & (vi) 3,002,000 1,526,000
Mr. Huang Mao Ru and Mrs. Huang HRWMAEEMRELZ L (vi)

Jingzhang jointly and severally (FHERAER) 5,435,750 6,672,361
Chongde Property Management SEYMEERE (R () & (vi)

(Shenzhen) Co., Ltd. BRAE 200,000 -
Mr. Lin Zhen Xiong MEERE (vi)&(viii) 60,000 60,000
Chongging Maoye Real Estate EEREME (i) & (vi)

Co., Ltd. BRRF - 550,000

8,697,750 8,808,361
Loans from: MUTEABANER
Chongde Property Management SEYEEE R ()

(Shenzhen) Co., Ltd. BRAE - 140,000
Shenzhen Oriental Times Industry FHEARFERES 0]

Co., Ltd. BERRRQT - 300,000
Shenzhen Maoye Group FINREER (i) & (v) 607,680 185,000

607,680 625,000
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
ARG AR S AT R E

30 June 2023
2023FE6H30H

24. RELATED PARTY TRANSACTIONS AND BALANCES  24. Bl 7532 5 MERER (@)

(continued)

(a) In addition to the transactions detailed elsewhere in these (@ B BREREMIOFANK S

financial statements, the Group had the following material
transactions with related parties during the period: (continued)

Sh o AEETTUICEIB R S EE
THERRS : (@

Six months ended 30 June

#HZE6H30H LN EA
2023 2022
2023%F 20224
(Unaudited) (Unaudited)
(REEZ) (R&EIZ)
RMB’000 RMB’000
AR¥TT ANREFT
Loans repaid to: BMUTEHEEER:
Chongde Property Management SEYEEE (R (i) & (vii)
(Shenzhen) Co., Ltd. BRAE 15,000 139,800
Shenzhen Oriental Times FINTHRFRRES 0]
Industry Co., Ltd. BXBRRE - 342,000
Shenzhen Maoye Group FIREEE (i) & (v) 290,000 275,000
305,000 756,800
Interest expense to: TRHFUTELIHFE
T
Maoye Department Store Investment REBSEREAEAT (i
Limited 14,146 13,232
Shenzhen Maoye Group FINZEEE (i) & (v) 93,529 86,560
Chongde Property Management SEYEEE (R (i) & (vii)
(Shenzhen) Co., Ltd. BRAR 3,835 1,134
Shenzhen Oriental Times FITHRFRAES 0]
Industry Co., Ltd. BXRRRET - 249
Maoye Group Limited REEEBRAT 0] 5,039 4,720
116,549 105,895

MAOYE INTERNATIONAL HOLDINGS LIMITED X EFIZRAMRAE o INTERIM REPORT 2023 AR &

61
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PHEARG PR &

30 June 2023

2023F6H30H

RA 75 S 2R Y 5

24. RELATED PARTY TRANSACTIONS AND BALANCES

(continued)

(a) In addition to the transactions detailed elsewhere in these
financial statements, the Group had the following material
transactions with related parties during the period: (continued)

(i)
(ii
(i)

(vil

=

They are fellow subsidiaries of the Company.
It is the immediate holding company of the Company.

Shenzhen Shijin is 100% wholly owned by Mr. Huang, Tony,
who is the son of Mr. Huang Mao Ru and the director of
Shenzhen Maoye Shangsha.

The management fee expense from the operation of a
department store was determined based on the underlying
contracts as agreed between the Group and the fellow
subsidiaries of the Company.

From January to June 2023, the Group obtained loans
successively from Shenzhen Maoye Group which amounted
to RMB607,680,000 with an annual interest rate of 4.75%,
and repaid principal which amounted to RMB290,000,000.

Certain of the Group’s bank loans were guaranteed by
Shenzhen Maoye Group, Mr. Huang Mao Ru, Mrs. Huang
Jingzhang, Mr. Lin Zhen Xiong and Chongde Property
Management (Shenzhen) Co., Ltd.

From January to June 2023, the Group repaid principal
successively to Chongde Property Management (Shenzhen)
Co., Ltd. which amounted to RMB15,000,000 with an
annual interest rate of 3.85%.

(viii) Mr. Lin Zhen Xiong is the legal person of some subsidiaries.
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24, BB 5 3 S FEREE (@)

(@ BEHHBHREREMED

5h >

THERA

(i)
(ii
(i)

(vii)

DT 5
ZIKEIT_JH‘JHH I EA R 5 2
(nﬁ)

HBERBNRRWBAF -
HBARRBWEREZERAF

R EREEIESLE (R
FREZFRRAINZEBDENE
) 2EHEBRT
KEFERINEEERRE
EERARBDRANBRE
WERGERER -

2023EE1Hi6)% REBFEEN

FNREEFRESETAREK
607 680,0007T > FH]E4.75% >
BEAE AR 290,000,000
7—50

ATAEBVIRTERE R
REER EHXILE RFL
T MEBLE REYEEE
RN BIRABER

2023F 1B E68 » KEEEED
SEYESE (FRY) BRAT
BB AR AR1E15,000,0007T 2
FEHEZ£B8.85%°

(vii) #RSHEERE RS THE LT

ENe
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
ARG AR S AT R E

30 June 2023
2023FE6H30H

24. RELATED PARTY TRANSACTIONS AND BALANCES 24. Bt /A3 5 FER%E @)

(continued)

(b) ELRRAEKTTRIRASERER -

(b) Outstanding balances with related parties:

30 June 31 December
2023 2022
20234 20224F
6H30H 12H31H
(Unaudited) (Audited)
(REEEZ) (12 12)
RMB’000 RMB’000
ARBTFTT AREFIT
Due from related parties FE UK RA B 75 =R IE
Due from fellow subsidiaries FEWE & M B A B FIE 75,107 62,170
Due from the companies significantly RS AERETEEEK
influenced by certain directors FEN QB TIE
of the Group 487,139 487,138
Due from the parent FEU B A BRIE 28,625 27,323
590,871 576,631
Due to related parties FE{I BB S 7RIE
Due to fellow subsidiaries FERR R EATRIE 5,201,865 4,781,691
Due to a company significantly ENSAERERTEATE
influenced by a director of the Group A BRIE 889,136 838,841
Due to the parent FE B A BIFIE 584,561 543,828
6,675,562 6,164,360

As at 30 June 2023, financial assets included in prepayments,
other receivables and other assets were in Stage 1, and a
provision for impairment of RMB160,577,000 was provided.

The impairment of other receivables from related companies
amounted to RMB86,783,000 at 30 June 2023, which includes
the impairment of the balances due from Shenyang Maoye
Property Co., Ltd., Shenzhen Demao Investment and Shenzhen
Hezhengmao Investment at the amount of RMB55,457,000,
RMB20,626,000, RMB8,248,000 (31 December 2022:
RMB55,457,000, RMB20,626,000, RMB8,248,000),
respectively.

The carrying amounts of the remaining other receivables that
were neither past due nor impaired relate to other debtors for
whom there was no recent history of default.

HE2023F6H30H G FEFENM
B HMERREBEREMEESHN
EMEERNSE PR sHRAE
ZEHE AR 160,577,000 °

B E2023FE6H30H K B B B
NEWNEMEKRRIBEBREARE
86,783,0007T » E B IEEIF X 2
BEBRAT FINERELE FI
BIEXRKRE R EREES5,457,000
£~ 20,626,0007T ~ 8,248,0007%
(20224 12831H : 55,457,0007T
20,626,0007T ~ 8,248,0007T) ©

R 38 HA 7 SR R 1B BY R B EL B WACRR
RIREEEREMIPABERE
A REEFABRE -
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PHARG AR S AT R MY E

30 June 2023
2023%6H30H

24. RELATED PARTY TRANSACTIONS AND BALANCES 24. BBt 53 5 FEREE (@)

(continued)

(c) Compensation of key management (c) EEEEASHM

Six months ended 30 June

#=6H30H LL/<ER

2023 2022
20234 20224
(Unaudited) (Unaudited)
(REEEIZ) (REEEZ)
RMB’000 RMB’000
AREFT AR¥T T

Salaries and allowances TEMERL 1,776 2,728
Retirement benefits RORIEF] 66 116
1,842 2,844
(d) The group has rental contracts with five fellow subsidiaries of the d x*&EBETRERHMBREETT
Group. At the reporting date, the Group had total lease liabilities HEaR -BERSTH > AEEHER
with fellow subsidiaries under non-cancellable leases falling due AMNBABERTHHEANIETH
as follows: THESBQENT .

30 June 31 December
2023 2022
2023%F 20224
6H30H 12H31H
(Unaudited) (Audited)
(R EZ) (R 2B 12)
RMB’000 RMB’000
AR T AR®FT

Lease liabilities — current HESE— D 89,675 86,217
Lease liabilities — non-current HEaE-IERD 956,087 929,771
1,045,762 1,015,988
Under such rental contracts, the minimum lease payment RiEZEHESR PBRREHAE
during the period was RMB78,101,374. As at 30 June 2023, A ANRYE?8,101,374TT HE
the Group’s right-of-use assets relating to such rental contracts 2023%F6H30R  AEEHEZEM
amounted to RMB1,067,647,621 (31 December 2022: ESRERBANEREEEA AR
RMB1,121,891,447). 1,067,647,6217% (20224128318 :

AR #£1,121,891,4477T) ©
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

25.FINANCIAL INSTRUMENTS BY CATEGORY

S HAREEA

The carrying amounts of each of the categories of financial
instruments as at the end of the reporting period are as follows:

30 June 2023 (Unaudited)

Financial assets

4= A
1717 g

25. BB PNERTA
SESMTAERENRFNREASH

mE:

202368308 REEZ)

TREE

Financial assets at FVPL

NAREEHEREEH

FAF5ERAR MIEE

30 June 2023
2023FE6H30H

SARGNEREE
Designated Equity Financial
assuch  Mandatorily investments assets
upon initial designed designated at  at amortised
recognition as such FVOCI cost
UAREE
FEEHEH
SARMRE  REREK
ERAMED Wafgn  AENER
BRiEEAs  BHRHA &8 BE et
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
AEETR ARETR ARETR ARETR ARETR
Equity investments designated at FVOCI REANAREENEEHEHHA
A2 ERENEGRRE - - 1,046,716 - 1,046,716
Trade and bills receivables EWESERES - - = 29,887 20,887
Financial assets included in prepayments, ARAERAFE EMENZH
other receivables and other assets HtBETNEHEE - - - 1,973,431 1,973,431
Financial asset at FVPL WAREE SRR ARR
NERMEE 9,814 63,074 - - 72,388
Pledged deposits BHERED - - - 368,907 368,907
Cash and cash equivalents ReRASEEY - - - 1,033,089 1,033,089
9,814 63,074 1,046,716 3,405,314 4,524,918

Financial liabilities

TMER

Financial
liabilities at FVPL
N SR
BHEH ARG
HWEMER
Financial
liabilities at
Held for trading  amortised cost Total
HBSAAHE
fHEEE NERERE it
RMB'000 RMB’000 RMB’000
AEEFTT AEEFT AEETT
Trade and bills payables ENERTEREE - 1,659,431 1,659,431
Financial liabilties included in other payables and acoruals 5t AEMEFT AN BB SR AE - 10,685,459 10,685,459
Lease liabilties HEak - 2,057,925 2,057,925
Interest-bearing bank loans and other borrowings SERTERRAMER - 12,403,615 12,403,615
- 26,806,430 26,806,430
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PHARG AR S AT R MY E

30 June 2023
2023%6830H
25. FINANCIAL INSTRUMENTS BY CATEGORY 25 1HERI B ERI T A @
(continued)
The carrying amounts of each of the categories of financial BFETMIATRSHARNNRESEE
instruments as at the end of the reporting period are as follows: LI N C))
(continued)
2022 2022
Financial assets TREE
Financiel assets at FVPL
UAREEFEEELD
HABRNERER
Designated Equity Financal
assuch  Mandatorily — investments assets
uponintial  designedas  designated at  at amortised
recognition such FvoCl cost Total
 YRREE
SEAHEY )
‘ HAZMRE  EESNE
ERIRD O kEMER  HENSE
BRETA  BIRHA RE BE st
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETFE  AEEFR ARETR ARETR  ARETR
Equity investments designated at FVOC| BEANALEEABAREZHHA
A2 ANGHERRE - - 1101520 - 1101520
Trade receivables RUEZED - - - 28,331 28,331
Financial assets included in prepayments, BATRATE AHRIFET
other receivables and other assets HtEETHEHERE - - - 218399 2183999
Financil assets at FVPL WAnBESBEHEHHA
BRNEHEE 9,654 35,425 - - 45,079
Pledged deposits ERAEN - - - 368,728 368,728
Cash and cash equivalents BeRREEEY - - - 556,293 556,293
9,654 35,425 1,101,520 3,137,351 4,283,950
Financial liabilities TREE
Financial
liabilties at FVPL
NRAREHE
BEZH:; \Ba
NefeR
Financial
liabilities at
Held for trading amortised cost Total
N it \
BFEE =N st
RMB'000 RMB'000 RMB'000
NEETT ANRETT ANRBTR
Trade and bills payables ENBRTERER ] - 1,600,620 1,600,620
Financial liabilties included in other payables and accruals 3t A B ER BN BB L REARE - 10,219,834 10,219,834
Lease liabiltes RN - 2,125,870 2,125,870
Interest-bearing bank loans and other borrowings SHERTERRAMER - 12,864,282 12,864,282
- 26,810,606 26,810,606
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26. FAIR VALUE AND FAIR VALUE HIERARCHY OF

FINANCIAL INSTRUMENTS

The carrying amount and fair value of the Group’s financial
instruments, other than those with carrying amount that reasonably
approximate to fair value, are as follows:

Carrying amounts

REEH

<DEIILES 31 December

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
ARG RRAR S

HA 55 ¥R R MY 5

30 June 2023
2023FE6H30H

26. %EEIEE’\J’AMME{EKI QaEE

[=R1

MREEEESEMBIAABENSRT
B AEASMIENREERARD
BEWT:

Fair value

AREE
<[ 31 December

2023 2022 2023 2022
20234 20224 20234 20224
6H30H 12A31H 6H30H 12831H
RMB’000 RMB’000 RMB’000 RMB’000
INL-STl AR TT BN ARETT
Financial assets TREE
Equity investments designated UrnEEGIEEHES)
at fair value through other SFAEMEEREDN
comprehensive income Hﬂ&&ﬁ 1,046,716 1,101,520 1,046,716 1,101,520
Financial assets at fair AREESEAHES
value through profit or loss qu)\?a TNEMBEE 72,888 45,079 72,888 45,079
1,119,604 1,146,599 1,119,604 1,146,599
Financial liabilities ERaME
Interest-bearing bank loans SHERITEMRAMBER
and other borrowings 12,403,615 12,864,282 12,403,615 12,864,282
12,403,615 12,864,282 12,403,615 12,864,282

Management has assessed that the fair values of cash and
cash equivalents, the current portion of pledged deposits, trade
receivables, trade and bills payables, financial assets included in
prepayments, other receivables and other assets, loans to associates
financial liabilities included in other payables and accruals, amounts
due from/to related parties, dividend receivable and amounts due
from/to subsidiaries approximate to their carrying amounts largely
due to the short term maturities of these instruments.

The Group’s finance department headed by the finance manager
is responsible for determining the policies and procedures for
the fair value measurement of financial instruments. The finance
manager reports directly to the chief financial officer and the audit
committee. At each reporting date, the finance department analyses
the movements in the value of financial instruments and determines
the major inputs applied in the valuation. The valuation is reviewed
and approved by the chief financial officer. The valuation process
and results are discussed with the audit committee twice a year for
interim and annual financial reporting.
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EEEENEREARREEEY ER
RERBORB D U E FTRIE Y
B 5 IEREE st AR HRIE Y HthfE
WEERMREMEENTMEE BEQ

B EM st AR RIBERES &R
E’]%nﬁ%ﬁ FEUR/ FE (] RRES 75 BURRIE
FEUR R B K FE U FE AT Y BB A B -RIEEY
AREERHEKREEES  TE2HANZK
ETREHZIH-

AEEMBBHEYBRIEEE 881
TEMIARAAEESENBRENE
FFoMBRIBEEERBDMBEENETE
BEgRE-BERER UHEHADITE
MTAEEENEE IRETETHEBER
HNEE@MAE - HEHMBEESEEM
HE - BEFEMAEBFLEGTmPH
MFEEMBRENHEBEMGR
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30 June 2023
2023%6H30H

26.FAIR VALUE AND FAIR VALUE HIERARCHY OF 26. TR TENAABENAREE

FINANCIAL INSTRUMENTS (continued)

The fair values of the financial assets and liabilities are included
at the amount at which the instrument could be exchanged in a
current transaction between willing parties, other than in a forced or
liquidation sale. The following methods and assumptions were used
to estimate the fair values:

The fair values of interest-bearing bank and other borrowings have
been calculated by discounting the expected future cash flows using
rates currently available for instruments with similar terms, credit risk
and remaining maturities. The fair value of the liability portion of the
convertible bonds is estimated using an equivalent market interest
rate for a similar convertible bond.

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

The Group invests in unlisted investments, which represent wealth
management products issued by banks in Mainland China. The
Group has estimated the fair value of these unlisted investments by
using a discounted cash flow valuation model based on the market
interest rates of instruments with similar terms and risks.

&4k (&)

TMEENEGNAABEREESZ
BINERR S GaFIHENER L ER
SN PRI E M T ERE T - LUF
HENMBRRARGEAAEE:

EREBBLURR 58 B KRR R
FREVER TRBVERI A BAIZR > HEH
RRBERETHIE SR RRITHE
R HMERB A 2 E(E o FTEIRE S
BEMONADBERBELFIEHRE
SRR F IS REI T e

LEHRERENAABEUDERES
BER-UARBEFEEEEHFAH
iz S WmpIIF L REREN A NE
BEEAENHSNEERMETHE
ZEERENRB R BRRHISER LT
KHRR-EEEREFRETE R
BERMEREEAL LB AT (F
17 URSEALLASGHEEZNER
BHEWHEX (TP/B)) BEAMHEE
(TP/E)) BH - ZEBHEBAE L ERHR
FILERABMEEBERUK D E &
RABBERIEEMER ZEEIRIE
MALE AR ZENREERSFHER ¥
R BBETITR - MREHRERANIE
tHRERENABWESE U2
ARBE-EFDR sTAGREMBRR
KOG ARBE (REERMESL) &
stAE M2 m W m By~ EEAEREEE)
BB TERREMRERSENE
I=K8

FERRENRIFLHRE > BPEARE
RITETHEMEmR AEEERER
BRUGERRRER SR T AT I5H]
o RAWHEREREEREGFZF
FLETRENANEE-
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30 June 2023
20234E6/830H
26. FAIR VALUE AND FAIR VALUE HIERARCHY OF 26. TR TANARBEMAREE
FINANCIAL INSTRUMENTS (continued) B4k (@)
Below is a summary of significant unobservable inputs to the LUTF 2B E2023%F6830H 2022512
valuation of financial instruments together with a quantitative B3 HEMITAMENEEFATERE
sensitivity analysis as at 30 June 2023 and 31 December 2022: ANBREMUREEHEMED T
Valuation Significant Sensitivity of fair value
technique unobservable input Range to the input
RRBEHBAE
fE{ERAiT BEXFAHRBAE HE R8I E
Unlisted equity Valuation Average P/E 19.05-29.10 5% (31 December 2022:
investments multiples multiple of peers (81 December 5%) increase/(decrease)

2022: 17.48-32.18) in multiple would result in
increase/(decrease) in fair
value by RMB1,432,000
(81 December 2022:
RMB3,349,000)

FFEmRERE  (HEGH BT FHETAEIM[E  19.05-29.10 5% (20226128310 : 5%)
(2022128310 ©  E&03gm,~ Ci/b
17.48-32.18) BHEHANEE

@, G
1,432,0007¢
(202251283181 :
3,349,0007T)
Average P/B multiple  0.56-0.60 5% (31 December 2022:
of peers (81 December 5%) increase/(decrease)
2022: 0.63-0.71) in multiple would result

in increase/(decrease) in
fair value by RMB340,000
(81 December 2022:

RMB350,000)
FTFHTEEMGEE  0.56-0.60 BFHIEM, Ok 5%
(2022F12A31H © (20224128318 : 5%)
0.63-0.71) BHEHANEE
@m, Ceieb
340,0007¢
(20224128318 -
350,0007T)
Discount for lack 10.30%-36.82% 5% (31 December 2022:
of marketability (81 December 2022: 5%) increase/(decrease)
10.00%-36.82%) in multiple would result in

increase/(decrease) in fair
value by RMB1,595,000
(81 December 2022:
RMB654,000)
AR/ D HIZ BN 10.30%-36.82% ZEIL M, O82L) 5%
IR (20224E12H318 : (20225128310 1 5%)
10.00%-36.82%) RERRNEE
wan, Geicb
1,595,0007T
(20225128318 :
654,0007T)
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2023465308

26. FAIR VALUE AND FAIR VALUE HIERARCHY OF 2. TR TENAABEMAREE
FINANCIAL INSTRUMENTS (continued) B4k @)
Fair value hierarchy RAEERER
The following tables illustrate the fair value measurement hierarchy of TRRATEEESHRTANANEE
the Group’s financial instruments: FERER
Assets measured at fair value: URAEBEFENEE
As at 30 June 2023 2023F6H30H

Fair value measurement using

AREESEER
Quoted prices Significant Significant
in active observable  unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3)
&RE EEM EZMARA

BRETE  ARREAE BRuAE
(14R) (24R) (34R) sz
RMB’000 RMB’000 RMB’000 RMB’000
AREFT ARETFT ARETT AR%TT
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(RRER) (REER) (REER) (REER)

Financial assets at fair value through MAnBES2EEEEHA

profit or loss BRNEREE 63,074 - 9,814 72,888

Equity investments designated at fair value $5EAMUA A BEEBEEH)
through other comprehensive income SPAHMEERENERKRE 527,473 - 519,243 1,046,716
590,547 - 529,057 1,119,604
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26. FAIR VALUE AND FAIR VALUE HIERARCHY OF 26. ERI TAMN QI AEBEMXAEE
FINANCIAL INSTRUMENTS (continued) B4k (@)
Fair value hierarchy (continued) NREERER @
Assets measured at fair value: (continued) UARBEAENEE : (B
As at 31 December 2022 & E2022%F12831H
Fair value measurement using
RABEFERHE
Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs
Level 1 Level 2 Level 3 Total
B S L BANAE EANAIH
MREIHR RWABR  FBWABGEMR st
RMB’000 RMB'000 RMB’000 RMB’000

ARETR ARETT ARETT ARETT

Financial assets at fair value UARBESEEHESFA

through profit or loss BRNEREE 35,425 - 9,654 45,079
Equity investments designated at fair value 5 AU AN BEEEEEH

through other comprehensive income SARMEENENERRE 555,705 - 545,815 1,101,520

591,130 - 555,469 1,146,599
The Group did not have any financial liabilities measured at fair value B E2023F6H30H » AEEEIMAUA
as at 30 June 2023 (31 December 2022: Nil). AEBEEAENEREE (BIE20225F12
B318 &) o

During the period, there were no transfers of fair value measurements THAE csHEENESREBENAR
between Level 1 and Level 2 and no transfers into and out of Level 3 BAFTEFE1ST2HR 2 ERBER I8
for both financial assets and financial liabilities (Six months ended 30 FAETIRNEANE H (B E20225F6
June 2022: Nil). A30BHRER &) o
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PHARG AR S AT R MY E

30 June 2023

2023468308

27.FINANCIAL GUARANTEE CONTRACTS 27. AR AL
Guarantees amounting to RMB636,450,640 (31 December 2022: AREBEMYEERFEZBERG
RMB510,888,600) are given to banks with respect to mortgaged WRITEHER BEREHEAARE
loans procured by the purchasers of group’s properties. Such 636,450,6407T (2022F12831H : AR
guarantees will be released by banks upon the issuance of the real #510,888,6007z) ° RITHE N E B K &%
estate ownership certificate to the purchasers or the satisfaction of HEEMEREZENERTHRERERE
the mortgaged loans by the purchasers, whichever is earlier. In the (U B EARE) BIRZEERER VHEE
opinion of directors of the company, the fair value of the financial REHNZARBELAEK
guarantee contracts is not significant.

28. APPROVAL OF THE INTERIM CONDENSED 28. #HEPHAMEA S H AT IR R
CONSOLIDATED FINANCIAL STATEMENTS
The interim condensed consolidated financial statements were BEGR2023FE8817 A AT RS
approved and authorised for issue by the board of directors on 17 PRSI S IR

August 2023.
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