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CHARACTERISTICS OF GEM OF THE STOCK EXCHANGE OF
HONG KONG LIMITED

GEM has been positioned as a market designed to
accommodate small and mid-sized companies to which a
higher investment risk may be attached than other companies
listed on the Hong Kong Stock Exchange. Prospective
investors should be aware of the potential risks of investing
in such companies and should make the decision to invest

only after due and careful consideration.

Given that the companies listed on GEM are generally small
and mid-sized companies, there is a risk that securities traded
on GEM may be more susceptible to high market volatility
than securities traded on the Main Board of the Hong Kong
Stock Exchange and no assurance is given that there will be

a liquid market in the securities traded on GEM.

Hong Kong Exchanges and Clearing Limited and the Hong Kong
Stock Exchange take no responsibility for the contents of this
report, make no representation as to its accuracy or completeness
and expressly disclaim any liability whatsoever for any loss
howsoever arising from or in reliance upon the whole or any part

of the contents of this report.

This report, for which the Directors collectively and individually
accept full responsibility, includes particulars given in compliance
with the GEM Listing Rules for the purpose of giving information
with regard to the Company. The Directors, having made all
reasonable enquiries, confirm that, to the best of their knowledge
and belief, the information contained in this report is accurate and
complete in all material respects and not misleading or deceptive,
and there are no other matters the omission of which would make

any statement herein or in this report misleading.
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Financial Highlights

Selected Financial Information BREHEER

Revenue A

— Hot spring resort and hotel — BREBRNREESENR
operations and consultancy and/or HAk/EERE
management services

— Tourism property development — RENERE

Gross (loss)/profit (£8)/%F

Loss from operations TeEE

Loss before income tax BEERIER

Loss for the period and loss attributable  ZEREIEERAA RS AE(L
to owners of the Company BB

Losses per share — basic and diluted BhREE — EAREE
(in RMB cents) (MARERE)

Non-HKFRS measures FEENMBRERERGE

Eaming before interest, tax, depreciation RIS « B8 - FEREH

and amortisation (EBITDA) FIRF|(EBITDA)

Eaming before interest, tax, depreciation,  MB&FIS - HE - 7€ - B8
amortisation and fair value adjustments  WARATEZZRHEH
(EBITDAF) (EBITDAF)

Adjusted EBITDAF B R EBITDAF

Adjusted net loss ERETER

GUDOU HOLDINGS LIMITED #HSE#ERAER A

For the 3 months
ended 30 June
B2AA=tHLE=MA

2021
“g--%
RMB'000
AREFT
(Unaudited)
(REBER)

11,677
1,763

(3,646)

(12,805)

(17,166)

(17,262)

(18)

2020
~g-3E

—R =%

RMB'000
ANEETFT
(Unaudited)
(REEH)

13,269
958

459

(7,753)

(12,462)

(12,871)

(13)

For the 3 months
ended 30 June
B2AA=tHLE=MA

2021
“E--F
RMB'000
ARKFR
(Unaudited)
(REEH)

(3,850)

(5,800)

(5.792)

(17,254)

2020
-E-BF

— ==

RMB'000
NEETT
(Unaudited)
(RiEER)

726

(1,814)

(1,004)

(12,061)

MBERE

For the 6 months
ended 30 June
BEAA=THIEAMEA

2021

Increase/ ~ ZBZ-%F
(Decrease) RMB’000
gn/(RY)  ABEFx
(Unaudited)

(REBER)

(12.0%) 29,683
84.0% 3,812

(894.3%) (1,333)
65.2% (18,047)

37.7% (26,742)

34.1% (26,918)

34.1% 2.7

2020
~E-%&

— -7

RMB'000
NEETT
(Unaudited)
(REE7)

22,853
1,404

(5,849)

(24,455)

(34,051)

(34,680)

(3.5)

For the 6 months
ended 30 June
BEAR=THILLAMEA

2021

Increase/  —BZ-£
(Decrease) RMB’000
Bh/(R0)  AREFR

(Unaudited)

(REEH)

(630.3%) (678)
219.7% (4,608)
476.9% (4,418)

43.1% (26,728)

2020
-F-EF

- =7

RMB'000
NEETT
(Unaudited)
(RiEER)

(7.217)

(10,717)

(9,452)

(33,421)

Increase/
(Decrease)

£/ (8)

29.9%
171.5%

(77.2%)
(26.2%)

(21.5%)

(22.4%)

(22.4%)

Increase/
(Decrease)

&/ (Rb)

(90.7%)

(57.0%)
(53.3%)

(20.0%)



NON-HKFRS MEASURES

To supplement the presentation and evaluation of our historical
financial information, certain non-HKFRS accounting measures
including (i) EBITDA, (i) EBITDAF, (iii) Adjusted EBITDAF, and (iv)
Adjusted net profit/(loss) are used.

Earnings before interest income, interest expense, income
tax expense and depreciation and amortisation, or EBITDA
is used to assess our results of operations before the impact of
investing and financing transactions and income taxes. Given the
investments that we have made in leasehold improvements in
Gudou Hot Spring Resort, depreciation and amortisation expenses
take a high portion of our cost structure. We believe that EBITDA is
widely used by other companies in the hospitality industry and may

be used by investors as a measure of our financial performance.

Earnings before interest income, interest expense, income
tax expense, depreciation and amortisation and fair value
adjustments, or EBITDAF represents EBITDA before fair value
adjustments (i.e. fair value gain or loss of investment properties).
Even though the gains and losses are relevant to our tourism
property business operations, they have caused and will continue
to cause volatility in our periodic earnings and of low predictive

value.

Adjusted EBITDAF represents EBITDAF before certain non-cash
items and one-time events including share-based payments and
professional fees arising from the application of the proposed
transfer of listing from GEM to the Main Board of the Stock
Exchange, which we do not believe are reflective of our core
operating performance during the years presented.

Adjusted net profit/(loss) represents profit/(loss) for the year
before certain non-cash items and events including share-based
payments and professional fees arising from the application of the
proposed transfer of listing from GEM to the Main Board of the
Stock Exchange, which we do not believe are reflective of our core

operating performance during the years presented.

The specific definition and calculation of the non-HKFRS accounting
measures can differ from other companies, so such measures
presented herein may not be comparable to similarly named
measures presented by other companies. From time to time in the
future, there may be other items that the Company may exclude in

reviewing its financial results.

FERYBRRELATE
BAEBE TIHEBM B RELER S
2 (BFE (i) EBITDA - (i) EBITDAF - (iii) & 73
ELEBITDAF & (iv) A& FHZ AT CFEE) A
MABEFEER 2 25 R -

BrEAMNBRREWA - FEREX - B
BRI URTEREHEA 2R (EBITDA) Y
HERANBRER G RAEHTCER 2K
EEE - EREMTELRARGEERN
CHEREHEETAERE  TEKE
HA TR BRPIRANEE 2 KED B
1815 ' EBITDAER E 2 2 Hih R R EZE
A e EEAREERM2HB
=W -

HBEAMNEKWA MEBEX FEHHE
X WERBHEURAFEAERNEF
(EBITDAF) S8 MB R FEFE (BN EME
AT AW E S ETE) ATEBITDA &%
FWam REBERBEMZIREMEELEE
A BELEYHSR/ESHEM T
HAMLBERREES  BEAEERK -

RAZEBITDAFEHRE THERESER &
—REEH(BIEURG BER 2 FA K
BEHBEHBERMGEMERE R ETWAE
4+ BEESRH)AEBITDAF - MEMRA L
MEFWARRBRBEMARE FERNZZL

M Ay [
RS -

RABMR(FER)EHNRETHRS
HB REH(BREARD BERZNFIAR
BRERRFHBRXMGEMEE TR FMAME
EZEZERAAFEEN,(BE) M
HMRR LS EL RRREMRRE F
EARZIZODEEEE -

FEEMBREENGFHFTEZRARESR
Rt B ARREMAR  HANMZ
JZ BB ERBAIEEMARIZIN 2H
BMBUZFTEFELR - ARAHRAES
TRREMENEEERMFEEMERR -
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The following table sets forth a reconciliation of our profit from
operations to EBITDA, EBITDAF and Adjusted EBITDAF for the

periods indicated:

Adjusted EBITDA

Loss from operations
Adjusted for:
Depreciation of Property, Plant and
Equipment
Depreciation of Right of use Assets

EBITDA

Less: Fair value gains on investment
properties

EBITDAF

Add: Share-based payment

Add: Professional fee arising from the
application of the proposed
transfer of listing

Adjusted EBITDAF

R EBITDA

geFR

BETIBREE
NE - BELRENE
EREEEZFE

EBITDA

B RENF A FEYES

EBITDAF
A0 AR RERE 2 50

0 RRREEREMAEL L
EXER

R EBITDAF

GUDOU HOLDINGS LIMITED H%#ERAERA

For the 3 months
ended 30 June
BEAA=THILE=EA

TR AT R B R 48 %% F EREBITDA
EBITDAF K48 ZE EBITDAF 2 $ 8K ¢

For the 6 months
ended 30 June
BEAA=ZTHIEAER

2021 2020 2021 2020
—E--F —E-TF —E--F% “E-%F
RMB’000 RMB’000 RMB’000 RMB’000
ABEFT ANEREFT AR% T ANREF T
(Unaudited) (Unaudited) ~ (Unaudited) (Unaudited)
(REER) (REEZ) (REER) (REEER)
(12,805) (7,753) (18,047) (24,455)
7,190 6,116 14,275 12,616
1,765 2,363 3,094 4,562
(3,850) 726 (678) (7,277)
(1,950) (2,540) (3,930) (3,440)
(5,800) (1,814) (4,608) (10,717)

8 21 190 666

— 599 — 599

(5,792) (1,004) (4,418) (9,452)




The following table sets forth a reconciliation of our net loss to

adjusted net loss for the period indicated:

Net loss

Add: Share-based payment

Add: Professional fee arising from the
application of the proposed
transfer of listing

Adjusted net loss

BER

A0 AR REREZ K

0 BRREEREMAEL L
EXEA

KARERR

ZHER

For the 3 months
ended 30 June
BEAA=tTHILE=EA

TR AR FEEELRHEFER

For the 6 months

ended

30 June

BEAA=THLAER

2021 2020 2021 2020
—EC-F —Z-TF —E--F —Z-%F
RMB'000 RMB’000 RMB’000 RMB’000
ARE T ANRETFT AR% T ANREFT
(Unaudited) (Unaudited) ~ (Unaudited) (Unaudited)
(REER) (REEZ) (REBER) (REER)
(17,262) (12,871) (26,918) (34,686)

8 211 190 666

— 599 — 599

(17,254) (12,061) (26,728) (33,421)
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For the 3 months For the 6 months

Operation statistics EEYE ended 30 June ended 30 June
BEAA=THL=MEA BEAA=THLEAER
2021 2020 2021 2020
R T -TF “R--F T _TH
(Unaudited) (Unaudited) = (Unaudited) (Unaudited)
(REER) (REER) (REER) (REER)
Average Occupancy Rate FPAER
Luxury Resort Hotels SEEREBE 28% 47% 43% 32%
Middle-end Resort Hotels i E BB E 16% 14% 18% 12%
City Hotels WA E 61% — 61% -
Overall Bt 23% 16% 25% 13%
Average Room Rate (RMB/room) FIER(ARY EM)
Luxury Resort Hotels SEEREBE 686 790 794 795
Middle-end Resort Hotels hREREE 172 189 207 198
City Hotels WA E 140 — 133 —
Overall st 222 308 286 293
RevPAR (RMB/room) SHUAERERE
(AR%/ERE)
Luxury Resort Hotels REEREE 191 375 344 254
Middle-end Resort Hotels RinEREE 27 26 37 24
City Hotels WA E 86 — 81 —
Overall @t 51 49 71 39
Notes: Vo
1. Luxury Resort Hotels include Royal SPA Hotel and Yuequan Huju 1. ZFEEBRBESIEZRSPAEER AR
Hotel. BB E o
2. Middle-end Resort Hotels include Gudou Lakeview Tulip Inn Hotel, 2. HIHEREERERTHASESEREE - 1L
Shanhai Hot Spring Hotel, Gudou Lohas Hotel and Gudou Joy Hot RFRNE  ERBERERBIE -
Spring Hotel.
3. City Hotels includes Gudou Spring Superior Hotel and Guangzhou 3. HMMEBEEREGRRETIMEEEERE

Gudou Quanfeng Residence, which commenced business in the first
quarter of 2021 and Quanfeng Yijiangmen Hotel which commenced
operation in the second quarter of 2021.

Interim Results

The Board is pleased to announce the unaudited consolidated
financial statements of the Group for the six months ended 30

June 2021 together with the comparative unaudited figures for the

corresponding period in 2020, as follows:

GUDOU HOLDINGS LIMITED #HSE#ERAER A

1

MERRENE  ZEBHEHR =T =—
FE—FERE MG« BIPVEER
RZZE-—FE_FTERBEE -

E S

EZgMAERAKEEBEE_T_—FX
A=Z1tBLEREARZREEREA VKR
R EBER_ZFT_FTERYPZIARERLR

KFWT



Unaudited Condensed Consolidated Statement of AREBEZBHRGESTEHRER
Comprehensive Income
For the six months ended 30 June 2021

Revenue
Cost of sales

Gross (loss)/profit

Other income

Fair value gains on investment properties
Provision of impairment of trade receivables

Share of loss of an associate
Selling expenses
Administrative expenses

Loss from operations
Finance costs

Loss before tax
Income tax expenses

Loss for the period and loss attributable

to owners of the Company

Other comprehensive loss for the period,

net of tax

Items that may be reclassified to profit
or loss:
Currency translation differences

Item that will not be reclassified to profit

or loss:

Fair value loss on financial assets at fair
value through other comprehensive

income

Total comprehensive loss for the period

Loss per share

Basic and diluted loss per share

LN

HERA

(£8)/ %7
EtA
KAz A VERE
UGS AERE
BERENAZER
HERX

BRI

fekR

BERA

REAEE
R

ARBERRALARBARLEER
FHEAH2EEE -
MeBRE
THEHAHERE 2R
HNEELER
HTEEHAEZREITE
BOTE ARMEERAL
HHEELATERR
AREREHRAR

SRER

BREAREEHR

Note
Wit

BE_—FE_—FNNH=1HI A

Three months ended 30 June

BEZAA=tHLE=MA

Six months ended 30 June

BEAAZTHIEAEA

2021 2020 2021 2020

ot Sl 3 S 2 “EC-F —ZI%F
RMB'000 RMB'000 RMB'000 RMB’000
AREFTL ANEEFT ANEETFT NEEFT
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REEH) (REER) (REER) (FEE7)
13,440 14,227 33,495 24,257
(17,086) (13,768) (34,828) (30,106)
(3,646) 459 (1,333) (5,849)

62 35 107 69

1,950 2,540 3,930 3,440
(474) (1,758) (474) (1,758)

(264) (436) (656) (650)
(1,639) (1,292) (3,113) (4,063)
(8,794) (7,301) (16,508) (15,644)
(12,805) (7,753) (18,047) (24,455)
(4,361) (4,709) (8,695) (9,596)
(17,166) (12,462) (26,742) (34,051)
(96) (409) (176) (635)
(17,262) (12,871) (26,918) (34,686)
312 1" 160 (185)

(400) (623) (400) (502)
(17,350) (13,483) (27,158) (35,373)

Three months ended 30 June
B2AB=tHIL=MA

—E--F “Z-%
RMB cents RMB cents
ARKES ANEESR
(Unaudited) (Unaudited)
(REER) (REEHR)
(1.8) (1.3)

Six months ended 30 June
BZAA=tHILAEA

“E--% “ZI%F
RMB cents RMB cents
ARES NE# S
(Unaudited) (Unaudited)
(REER) (REEEH)
(@2.7) (3.5

INTERIM REPORT 2021 —Z=——F iR



Unaudited Condensed Consolidated Statement of

Financial Position
As at 30 June 2021

Non-current assets

Property, plant and equipment
Right-of-use assets

Investment properties

Financial assets at fair value through

other comprehensive income
Investment in an associate
Deferred tax assets

Current assets

Properties held for sale

Inventories

Accounts receivable

Prepayments, deposits and other
receivables

Amount due from a joint operator

Restricted bank balances

Bank and cash balances

TOTAL ASSETS

FRBEE
YE S
EREEE
BREME

BAFEAREMEERAZ

B EE
REERBZIRE
EEHIAEE

RBEE

FIEHEZYME

FE

& W B 3R
TNRIE - e REMER
IR

A 2 2 b B FRR

RBIRITAEER
RIT MR SRR

maE

GUDOU HOLDINGS LIMITED #HSE#ERAER A

AEBRBRARSTHRR T

R-_E-—FNA=4+H

As at As at

30 June 31 December

2021 2020

R=ZF=—F i
ANA=+H FTZA=+—H

Note RMB’000 RMB’000
k=3 AR¥Fr ARMFT
(Unaudited) (Audited)
(RBERZ) (e ®iz)

9 257,958 267,205
42,242 16,537

609,360 605,430

411 811

61,811 62,467

6,763 6,643

978,545 959,093

104,315 105,605

2,960 3,032

10 7,566 9,328
13,642 18,357

21,430 17,258

23,343 31,045

6,653 25,518

179,909 210,143

1,158,454 1,169,236




Current liabilities
Accounts payable

Accruals and other payables
Amount due to an associate
Borrowings

Lease liabilities

Current tax liabilities
Contract liabilities

Non-current liabilities
Borrowings

Lease liabilities

Amount due to an associate
Deferred tax liabilities
Deferred income

TOTAL LIABILITIES

Capital and reserves
Share capital
Reserves

TOTAL EQUITY

TOTAL LIABILITIES AND EQUITY

RBAE
AN LN

FEEHE AR LA B 3

IANE NE]
fBE
HEAE
BHRIEAE
BMARE

FRBEE
BE
HEAE

JE TS & )
Z@L%RIE%E
EIEYA

HEE

X Rf#E
(L@
&t

BREs

HEERES

IR

IR

H

Note
k=2

11

12

12

As at As at

30 June 31 December
2021 2020
R=-ZTB=—F MRIZEZTF
~NA=1H +=—A=+—H
RMB’000 RMB’000
AR¥ T ARETT
(Unaudited) (Audited)
(REZR) (K ®iz)
47,564 54,007
24,134 20,031
11,000 12,000
101,716 115,123
4,672 3,628
65,956 66,187
59,754 43,409
314,796 314,385
163,163 172,544
32,617 7,087
30,020 30,020
178,195 178,169
14,250 14,650
418,245 402,470
733,041 716,855
8,669 8,669
416,744 443,712
425,413 452,381
1,158,454 1,169,236
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Unaudited Condensed Consolidated Statement of AREZEPEEESEEHX
Changes in Equity

For the six months ended 30 June 2021 HE—F - —FNHA=1HIENEA
Foreign Share-
currency based
Share Share  Fairvalue translation payment Capital Other Retained Total
capital premium reserve reserve reserve reserve reserve profits equity

HRER RhAER
Bx ke AVERR B oHREE  ERRR  ARRE  REN 2
RMBO0O  RMBOOO  RMBO00  RMBOOO  RMB00  RMBOOO  RMB'000  RMBO00  RMBY000

ARRTR  ARMTT  ARRTR  ARRTT  ABRFR  ARRFT  ABRTL  ARRFT  ARRTZ

As at 1 January 2021 H-%=-%-3-8
(Audited) (BE5) 8,669 99,249 (2,630 (3,997) 11,309 (2m) 69,528 270,530 452,381

Comprehensive loss 31 7

Loss for the period rEEEE = = - - - - - (26,918) (26,918)
Other comprehensive loss ~ Efs2Ek#&
Currency trandlation SEERES

differences - - - 160 - - - = 160
Fair value loss on finandial AT AL M

assets at fair value 2ERAL

through other AkEEL

comprehensive income LTEER - = (400) = - - - - (400)

Total comprehensive loss ~ AHE2EHELE
for the period - - (400) 160 - - - (26,918) (27,158)

Transaction with owners ~ 2EEAZRS
Share-based payment WRABER 23 - — = - 190 - - - 1%

Total transactions with ~ REEAZRFEE

owners - - - - 190 - - - 190
As at 30 June 2021 R-BZ-57§
(Unaudited) ZTR(XEEH) 8,669 99,249 (3,030) (3,837) 11,499 @m 69,528 23,612 425413

GUDOU HOLDINGS LIMITED H%#ERAERA



As at 1 January 2020
(Audited)

Comprehensive loss

Loss for the period

Other comprehensive loss

Currency translation
differences

Fair value loss on financial
assets at fair value
through other
comprehensive income

Disposal of financial assets
at fair value through
other comprehensive

income

Total comprehensive loss
for the period

Share-based payment

Total transactions with

owners

As at 30 June 2020
(Unaudited)

R-22%E-A-R
(§E0)

FEER
THRRE
Et2AER
HEENZE

BOTEFAALEE
BAHTHEEL
AVEER

HERLTERARR
SENAZEH
5

et

AER2ARRAR

IR BER M3

EREALRGAE

R-R-REAA
Z1A(REFH)

Foreign Share-
currency based
Share Share Fairvalue — translation payment Capital Other Retained Total
capital premium reserve resere reserve reserve resere profits equity
NEER  NRAALE
Bx RiEE  ATERERE B oRREE  ATEE EeRE  REE BiEs
RMB'000 RIB'000 RMB'000 RMB'000 RIB'000 RMB'000 RMB'000 RIB'000 RMB'000
NEETT  NEEFT  AREFT  A\REFT A\EETT \E¥TT ARETT ARETT ARETR
8,669 99,249 (2,728) (4,950) 10,287 2m) 69,528 268,269 448,047
- - - - - - - (34,686) (34,686)
- - - (185) - - - - (189)
- - (502) - - - - - (502)
- - 1,000 - - - - (1,000) -
- - 498 (185) - - - (35,686) (35373)
- - - - 666 - - - 666
- - - - 666 - - - 666
8,669 99,249 (2,230) (5,135) 10953 @n 69,528 230,583 413,340
INTERIM REPORT 2021 —Z=——FHHi#RE



Unaudited Condensed Consolidated Statement of AREZEHESEREERER
Cash Flows
For the six months ended 30 June 2021 BE —FE - —F NNH=+HIEA

Six Months ended 30 June
BEXA=1THLXER

2021 2020
—E- & ZEZTF
RMB’000 RMB’'000
AEB¥FT ARMEF T
(Unaudited) (Unaudited)
(REBERZ) (REgEZ)
Net cash generated from/(used in) operating  &&EFEFELS,(FIER) 2
activities e FaE 24,564 (8,567)
Net cash used in investing activities WEEEMERAZIREFE (5,891) (5,307)
Net cash used in financing activities BERBMERZIREF5E (37,673) (31,824)
NET DECREASE IN CASH AND CASH ReRBSEEYRDFHE
EQUIVALENTS (19,000) (45,698)
Effect of foreign exchange rate changes ERBH) T E 135 (209)
CASH AND CASH EQUIVALENTS AT HAZRERREZEY
BEGINNING OF THE PERIOD 25,518 60,687
CASH AND CASH EQUIVALENTS AT END HRZHEeRESEEY
OF THE PERIOD 6,653 14,780
ANALYSIS OF CASH AND CASH ReRBEeEBYWIN
EQUIVALENTS
Bank and cash balances RITNIB 8 6,653 14,780

12 GUDOU HOLDINGS LIMITED #HSE#ERAER A



Notes to the Unaudited Condensed Consolidated
Financial Statements
For the six months ended 30 June 2021

1 GENERAL INFORMATION

The Company was incorporated on 10 January 2014 in the Cayman
Islands as an exempted company with limited liability under the
Companies Law of the Cayman Islands. The address of its registered
office is Windward 3, Regatta Office Park, P.O. Box 1350 Grand
Cayman KY1-1108 Cayman Islands. The address of its principal
place of business is Gudou Hot Spring Resort Complex, Yamen
Town, Xinhui, Jiangmen, Guangdong Province, the PRC (FREIEHRA
P ETE R EPES IR REAEMRI). The Company's shares are
listed on GEM on 9 December 2016.

The Company is an investment holding company. The principal
activities of its subsidiaries are the operation and management
of Gudou Hot Spring Resort and provision of consultancy and/or
management services to third party resort and hotel operators and
the development and sales of tourism properties in Guangdong
Province.

These financial statements are presented in RMB, unless otherwise
stated.

2 BASIS OF PREPARATION
The unaudited condensed consolidated financial statements of the
Group for the Relevant Period have been prepared in accordance
with Hong Kong Financial Reporting Standards (“HKFRSs") issued by
Hong Kong Institute of Certified Public Accountants (the “"HKICPA")
and the applicable disclosure requirements of the GEM Listing Rules
and the Hong Kong Companies Ordinance.

The unaudited condensed consolidated financial statements of the
Group for the Period have been prepared under the historical cost
convention, as modified by the revaluation of investment properties.

The preparation of the unaudited condensed consolidated financial
statements is in conformity with the HKFRSs requirements in the use
of certain critical accounting estimates. The HKFRSs also require the
management to exercise their judgements in the process of applying
the Group's accounting policies.

The unaudited condensed consolidated financial statements for
the Relevant Period have not been audited by the Company’s
independent auditor, but have been reviewed by the Company’s
audit committee.

The HKICPA has issued a number of new and revised HKFRSs and
interpretations that are first effective or available for early adoption
for the Period. There have been no significant changes to the
accounting policies applied in these financial statements for the
current and prior accounting periods presented as a result of these
developments.

AEBEREREES VB RRME

BE_—FE_—FNNH=1HI A

1 —RER
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HERAEERSHSTMEA T SER
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Cayman Islands * EF Z& ¥t mH
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2 mEEE
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BRAEREAHEATRA - REAEE
HEkEEEHHEI Z2ZFHBR
REM 2 ST RRIAERZFEHRM B
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3 REVENUE

The Group's revenue derived from its major products and services

during the period is as follows:

Property sales

Property renovation income
Room revenue

Admission income
Catering income

Rental income

Massage service income
Conference fee income
Consultancy service income
Other service income

Timing of revenue recognition
At a point in time
Over time

(ES
MEREBWA
Bk
ANSFRA
BRI
AL ON
1R EERRFS WA
BHREWRA
A AR TS WA
H A AR A

TERUA K [
R — S
& B 5

GUDOU HOLDINGS LIMITED H%#ERAERA

Three months ended 30 June

3 WA

RAEE AEEAETEERNMRS
EEZWAIT :

BEAA=tHL=MEA

Six months ended 30 June
BEXA=1+HIEAEA

2021 2020 2021 2020

=B —fF —E_TF —E-—F T TF
RMB’000 RMB'000 RMB’000 RMB'000
ARETFT AREFT AREFT ARET T
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(RBER) (REESEZ) (REBEX) (CREEEZ)
1,597 — 3,646 —

166 958 166 1,404

4,660 6,334 13,407 10,186
2,714 2,841 6,086 3,897
2,110 3,128 5,530 5,956
1,056 500 1,697 1,096

185 32 459 182

177 107 370 568

— 235 — 235

775 92 2,134 733
13,440 14,227 33,495 24,257
6,783 6,108 16,091 10,603
6,657 8,119 17,404 13,654
13,440 14,227 33,495 24,257




4 OTHER INCOME 4 Hibug A

Six months ended 30 June
BEXA=1+HIEAEA

Three months ended 30 June
BEANA=1+HL=EA

2021 2020 2021 2020

—B-—fF —E-TF —B-—fF —ECFTF

RMB’000 RMB’000 RMB’000 RMB’'000

AR¥TFT AREFr ARETT ARETT

(Unaudited) (Unaudited) (Unaudited) (Unaudited)

(REEFX) (REER) (REZX) (RIEEZ)

Interest income B A 8 11 27 39
Gain on disposal of property, HEYE - HEM

plant and equipment, net BfEZ Was - FRE 54 — 54 _

Others HA — 24 26 30

62 35 107 69

SEGMENT INFORMATION

The chief operating decision-maker has been identified as the
executive directors of the Company, which reviews the Group’s
internal reporting in order to assess performance and allocate
resources. Management has determined the operating segments
based on these reports.

The executive directors of the Company consider the business from
service perspectives and assess the performance of the Group which
are organised into two main businesses:

7 EE R

FTERERRAETHAARRNTES
BT AEEMASEEZ A2 WA
ERALDEER BEEECREZS

ES A = L KA fva
HEELEDES -

RRABZHTESHRG AEEEEE
WAHhAEBE 2 RR - D RMIBEEE
7% -

Property — Development and sales of properties and MERE — RTPBERAZEREED

development provision of properties renovation services XU RBEWEEER
in the PRC %

Hotel and resort — Operation of hotels and resort in the PRC BERER — RHABELEBRERLE

operation and provision of consultancy services and/ & R AT DA R 54 P B 1A) 4K

or management services to leisure hotels B S K E B A K&

and resorts and other hot spring resort
operators in the PRC

The executive directors of the Company assesses the performance
of the operating segments based on their segment profit before
income tax expense. Segment profits or losses do not include fair
value gains on investment properties for undetermined use, finance
costs, corporate income and expenses.

Based on the business nature, the executive directors of the
Company consider the development of the five-star hotel and health
regimen facilities either through self-use or lease, include under the
hotel and resort operation segment.

H R R E RN EE
R M AR R
LB R IR

RRABZATEERBELE DA 2R
SHFEZA D AR M EERRE - 28
BRIt B8R AETREIRENE
ZRFEEE  BERAK  REIRAR
Fisz °

REXBEE  KARARZATESEE
FERERAEETARBEREREEX
fR R A R - Wt ANBJE RE R &
BOE -
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Information about reportable segment profit or loss,

assets and liabilities:

For the six months ended
30 June 2021

Segment revenue

Segment loss

Fair value gains on investment
properties

Finance costs

Unallocated corporate expenses

Loss before tax
Income tax expenses

Loss for the period

As at 30 June 2021

ASSETS
Segment assets

Unallocated assets

Consolidated total assets

LIABILITIES
Segment liabilities

Unallocated liabilities

Consolidated total liabilities

DEEE
REME 2 AT ERE

RARA
ARBRATRER

Bt A B 1R
FREHREX

AEREEE

R=B=--FXA=+H

-
DEEE

=
o)
e
(=5
m
prs

GUDOU HOLDINGS LIMITED H%#ERAERA

(i) FRVERsMNESE - BEERE
BE2EH :
Hotels
and resort Property
operation development Total
BER
ERNeE LIESES @zt
RMB’000 RMB’000 RMB’000
AREFT ARETFT ARETFT
(Unaudited) (Unaudited) (Unaudited)
(REER) (REER) (REEXZ)
29,683 3,812 33,495
(8,510) (1,353) (9,863)
1,680
(8,695)
(9,864)
(26,742)
(176)
(26,918)
Hotels
and resort Property
operation development Total
BER
ERNEE LIESES @zt
RMB’000 RMB’000 RMB’000
AREFT AREFT ARHFT
(Unaudited) (Unaudited) (Unaudited)
(REFH) (REFHE) (REFH)
467,240 229,216 696,456
461,998
1,158,454
95,047 123,984 219,031
514,010
733,041



For the six months ended
30 June 2020

Segment revenue

Segment loss

Fair value gains on investment

properties
Finance costs

Unallocated corporate expenses

Loss before tax
Income tax expenses

Loss for the period

As at 31 December 2020

ASSETS
Segment assets

Unallocated assets

Consolidated total assets

LIABILITIES
Segment liabilities

Unallocated liabilities

Consolidated total liabilities

BE-E-ZR

AR=THLEANER

7 EUA

DEbEE

REME 2 AT ERE

BAMKK
APBRARRER

Bt A B 1R
FREHRS

AHEEE

RoB-BE+A
=+-8

Hotels

and resort Property

operation development Total

BIE R
ERNEE MERE @t
RMB’000 RMB’000 RMB’000
AEBFr AREFr AREFT
(Unaudited) (Unaudited) (Unaudited)
(REEER) (Rig=E%) (REEZ)
22,853 1,404 24,257
(12,966) (3,085) (16,051)
2,100
(9,596)
(10,504)
(34,051)
(635)
(34,686)

Hotels

and resort Property

operation development Total

BE R
ERNEE MERE wst
RMB'000 RMB'000 RMB'000
AREFT AREFT AREFT
(Audited) (Audited) (Audited)
(&ER) (&&%) (&%)
440,553 246,906 687,459
481,777
1,169,236
62,619 122,213 184,832
532,023
716,855
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(ii) Geographical information:

All the revenue and non-current assets are based in the PRC
for the six month ended 30 June 2021 (the six month ended

30 June 2020: Same).

(iii) Revenue from major customers:

The revenue from the Group's largest customer amounted
to RMB2.8 million or 8.4% (six months ended 30 June 2020:
RMB1.2 million or 4.9%) of the Group’s total turnover for
the six month ended 30 June 2021.

6 INCOME TAX EXPENSES

For the six months ended 30 June 2021, no provision for Hong

Kong profits tax has been made as the Group did not generate any

assessable profits arising in Hong Kong (six months ended 30 June
2020: Nil). The Group’s subsidiaries in the PRC are subject to the
PRC enterprise income tax at a rate of 25% on estimated assessable

profits.

Current tax
PRC enterprise income tax
Land appreciation tax

Deferred tax

7 DIVIDEND

EIR RSB
hRIMEMER
THIRETR

EIETRIA

(ii) HEER
HE-_FT-—FA=1+HLRN
BA  ERARERBEEY
URPE(EBE-_Z -FTF A
=+ HIEAEAR - ER) -

(i) FHXEEFZWKA:
HE-_FT-—FA=1+HLRN
A REAEEBEAEFZI
A& AR 2,800,0007T » Sl
AEBEBEEEZ8.4% (HEZ
Z_FEFNAZFTHILEAREA
AR 1,200,0007T54.9%) °

FRERiEAxX
HE-Z-—FXA=Z+HILXMEA -
HRAEBETEREEEETMER
FomF WAL BB EERSHATIREE
(B2 A=THLXEAR:
) c ARERTEZHBABARERY
ETERBOR AL TR 25% S B
Fri3®i -

Three months ended 30 June
BEXA=tHL=M@EA

Six months ended 30 June
BZEANA=1+HILAEAR

2021 2020 2021 2020
—B-—fF —E-TF —B-—F —E-THF
RMB’000 RMB’000 RMB’000 RMB’000
ARB T ARETFT ARE T ARETT
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REEFX) (REEEZ) (RFEZ) (REEHEZ)
— — 1 1
152 — 269 —
152 — 270 1
(56) 409 (94) 634
96 409 176 635

7 BE

No dividend was paid or declared by the Company during the six
months ended 30 June 2021, nor has any dividend been proposed
since the end of the reporting period (six months ended 30 June

2020: Nil).

18 GUDOU HOLDINGS LIMITED #HSE#ERAER A
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LOSS PER SHARE
Basic

Basic loss per share is calculated by dividing the loss attributable
to owners of the Company by the weighted average number of

ordinary shares in issue during the period.

Loss attributable to owners RAREEE AFEML

of the Company (RMB’000) BRAREFT)
Weighted average number BETEER

of ordinary shares in issue N E

("000) (Note) (FH) (Btat)
Basic losses per share BREREE

(RMB cents) (AR¥S)

Note:

Three months ended

8 BRER

B

SRERBRT AAREARAESE A
FE A 5 115 DA B B 7T 2 AR S0 HE T B
HEEY -

Six months ended

30 June 30 June

BEXA=tHL=M@EA BESA=THLAEA
2021 2020 2021 2020
—E-—F ZETF —E-—fF —E-TF
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REHEX) (REEEZ) (RFEX) (REEHEZ)
(17,262) (12,871) (26,918) (34,686)
980,000 980,000 980,000 980,000
(1.8) (1.3) (2.7) (3.5)

Hft -

For the six months ended 30 June 2021 and 2020, the diluted
loss per share were equal to the basic loss per share because the

Company was in loss position.

HEZ - —4FR-ZF-ZTFA=T
BIEANEAR  ARARREEEER &
SBR#ERHERGRARNBEER -
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9 PROPERTY, PLANT AND EQUIPMENT 9 ME- - BERRE

RMB’000

ARBETFT
Cost 2%
As at 31 December 2020 (audited) RZZEZEF+_A=+—HEHEZ) 507,678
Additions NE 5,003
Disposal & (673)
Exchange differences FEH =5 (18)
As at 30 June 2021 (unaudited) RZBEZ—FRA=THCREER) 511,990
Accumulated depreciation i*ﬁﬁ%
As at 31 December 2020 (audited) RZZEZEF+ZA=+—HEHFZ) 240,473
Additions NE 14,275
Written back on disposal SR (673)
Exchange differences EH = (43)
As at 30 June 2021 (unaudited) RZZEZ—FXA=THCRESEZ) 254,032
Carrying amount BREE
As at 30 June 2021 (unaudited) RZZ-—FRNA=Z+H(REER) 257,958
As at 31 December 2020 (audited) RZZEZEF+A=+—HEHER) 267,205

=h
10 ACCOUNTS RECEIVABLE 10 PR

As at As at

30 June 31 December

2021 2020

R-B=-—%F RITZTF

NA=1+H +=—A=+—H

RMB’000 RMB’000

AR¥Fr AREFr

(Unaudited) (Audited)

(REEEZ) (EZ)

Accounts receivable FEUBR X 13,776 15,064
Less: allowance for impairment B BB (6,210) (5,736)
Accounts receivable, net FEWARR - R 7,566 9,328
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The aging analysis of accounts receivable, based on the invoice

date, or scheduled repayment dates for property unit purchasers is

as follows:

Up to 30 days &% 30H
31 to 60 days 31260H
61 to 90 days 61290H
Over 90 days 90 HIA E

ACCOUNTS PAYABLE

The aging analysis of the Group’s accounts payable, based on the

date of receipt of goods or services rendered, is as follows:

Up to 90 days &% 90H

91 to 180 days 912180 H
181 to 365 days 1812365 H
Over 1 year 1F LA E

BERANIMEELERZBTER
BHER Z RRFARE AT

As at As at

30 June 31 December
2021 2020
R=B=—F R —ZTF
AHA=T+H +=ZA=+—H
RMB’000 RMB’'000
ARE T ARETFT
(Unaudited) (Audited)
(REEEX) (EZ)
632 5,107

706 621

1,023 785
11,415 8,551
13,776 15,064

11 FEAFBR X

BEEERIEHRRE Z BHEH 2R
SEEMNRFRESTOT

As at As at

30 June 31 December
2021 2020
R=ZB=—F R _Z2F
ANA=+H +=ZA=+—H
RMB’000 RMB’000
AR¥FT ARETFT
(Unaudited) (Audited)
(REEX) (EZ)
3,884 6,631

4,779 6,302

7,027 10,129
31,874 30,945
47,564 54,007

The carrying amount of the Group’s accounts payable are
denominated in RMB and approximate their fair value.

AEBEEMNERZEREENKARES
B WEERXFEBEE -
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12 BORROWINGS 12 BE

As at As at
30 June 31 December
2021 2020
R=ZB=—%F RIZB_TF
ANA=1+H +=—A=+—8H
RMB’000 RMB’000
AEB¥FT AEKFT
(Unaudited) (Audited)
(REEER) (EFEZ)
Bank loans RITER 264,879 287,667
264,879 287,667
The borrowings are repayable as follows: ZEBEZERRGBEET -
As at As at
30 June 31 December
2021 2020
R-ZB=—F RZZEZZTF
NA=1+H +ZA=+—H
RMB’000 RMB’000
AEB¥FT ARBTFT
(Unaudited) (Audited)
(REBEZR) (EE=Z)
Within one year —FR 101,716 115,123
Between one and two years —EmMEF 78,910 54,811
Between two and five years MERF 84,253 117,733
264,879 287,667
Less: Amount due for settlement within Ji AR 12EARNBEZ
12 months (shown under current GIRRRBEEET)
liabilities) (101,716) (115,123)
Amount due for settlement after 12 months ~ ZBR 12 B R&SE 2 S5 163,163 172,544
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13 CAPITAL COMMITMENTS 13 BERARE
The Group had the following capital commitments contracted but REBUATEARRED FTOERERS
not provided for:

As at As at
30 June 31 December
2021 2020
R=ZF=—F RZE_ZTF
AHA=T+H +ZA=+—H
RMB’000 RMB’'000
AR®Fr ARETFT
(Unaudited) (Audited)
(REEEX) (EZ)
Construction in progress eIz 2,255 6,721
14 LEASE COMMITMENTS 14 HEEIE
Operating lease commitments — lessor REHERE — HEA
The Group's total future minimum lease receivables under non- AEERTAHELEHER T 2 KK
cancelable operating leases are as follows: REEBKEERIREBHOT -
As at As at
30 June 31 December
2021 2020
R=ZB=—F RZB_ZTF
ANA=1H +=—A=+—H
RMB’000 RMB’'000
ANR¥Fr AREFT
(Unaudited) (Audited)
(REEEX) (E=Z)
Within one year —FR 1,998 1,605
One to two years —EWF 1,667 1,389
Two to three years ME=%F 1,264 1,389
Three to four years —&EMmF 1,267 1,392
Four to five years MERF 1,271 1,395
More than five years WBiRAF 9,349 11,181
16,816 18,351
Operating lease receivables represent stall rental receivable. Leases FEWEERERERER#CHES - B
are negotiated for an average term of 2 to 15 years and rental are HEwmmaFEH2215F  MBE2KA
fixed over the lease terms and do not include contingent rentals. HRAETE  BTEEAEE -
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FINANCIAL GUARANTEES AND CONTINGENT LIABILITIES
Guarantees on mortgage facilities

The Group had the following contingent liabilities in respect of
financial guarantees on mortgage facilities at the end of each of the
following reporting periods:

Guarantees in respect of mortgage facilities for
certain purchasers of the Group's properties

The Group has arranged bank financing for certain purchasers
of the Group's properties and provided guarantees to secure
obligations of such purchaser for repayments. Such guarantees
will terminate upon the earlier of (i) the transfer of the real estate
ownership certificate to the purchaser which will generally occur
within an average period of six months to one year from the
completion of the guarantee registration; or (ii) the satisfaction of
mortgage loans by the purchasers of the properties.

MATERIAL RELATED PARTIES TRANSACTIONS

Related parties are those parties that have the ability to control the
other party or exercise significant influence in making financial and
operating decisions. Parties are also considered to be related if they
are subject to common control.

As at 30 June 2021, the major shareholders of the Company are
Harvest Talent and China Aoyuan, which owned 34.34% and
29.18% of the Company’s issued shares respectively.

The ultimate holding company of the Group is Harvest Talent,
incorporated in the British Virgin Islands, which is fully controlled by
Mr. Hon.

The following is a summary of the significant transactions carried
out between the Group and its related parties in the ordinary course
of business during the year ended 30 June 2021.

GUDOU HOLDINGS LIMITED #HSE#ERAER A
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MHERRIREE

EERENER
AEERATHHMERRRIZBRE R
HHBERZIARBEWT ¢

As at As at

30 June 31 December
2021 2020
R=ZB=—%F R _Z2F
ANA=1+H +=ZA=+—8”
RMB’000 RMB’000
AREFT ARETF T
(Unaudited) (Audited)
(REEX) (ig&=%)
5,099 7,876

AEERAEEETHEEREHRRT
ME URERBTEREEREE
R ZEERBRUATRERBLL
WEHEMARESBETESRN AR
HE-RENERELTKRERFHNE
AE—FRAET R WEEFRE

EIRIBE R -

EXBRESTRS
BETHERBRENES S — A H R —
TZHBREERRITEEATENZ
At RERZEHZ AL TR RFE
i o

RZZE-—E€XA=Z+AH ARAZE
BIZE A Harvest Talent R EREE -
ENREBEARRBREITRG 2 34.34%
529.18% °

REBZBREIER AR ABREERER
7 BB 4 R BE B 5 i K S 2 Harvest

Talent

NTFAAKERAMEN RE-F = —
FRA=TRILEER—RET BT
BITZEAZHHBE -



(a) Balances with related parties
The following transactions were carried out with related
parties at terms mutually agreed by both parties:

(a) ERBEELZA&H
IATRSTIREE T KFRWHEZ
Rk B RR A T HE AT

As at As at

30 June 31 December

2021 2020

R=B=—F R-ZZE_ZTF

~NA=+H +=—A=+—H

RMB’000 RMB’000

AR¥Fr AREFT

(Unaudited) (Audited)

(REEEXR) (&%)

Amounts due from a joint operator A B e B RTE 21,430 17,258
Amount due to an associate FEAS RN R FRIE 41,020 42,020

(b) Transactions with related parties
The following transactions were carried out with related
parties at terms mutually agreed by both parties:

(b) ERBEEZZXZ
TR STIRIEET KRB E 2
AR BB 5 HE AT

Six months ended 30 June
BEAA=1+HIEAEA

2021 2020
—E-—fF —TTHF
RMB’000 RMB’000
ARB¥FT ARETFT
(Unaudited) (Unaudited)
(REEER) (REEFEZ)
Salary of Mrs. Hon BRA(—BITESZEB)
(Spouse of an executive director) 2% 66 66
(c) Compensation of key management personnel of the (c) AEEXTEEBEABZHE
Group:
Six months ended 30 June
BEANA=+THLAKEAR
2021 2020
—E-—F ZTTF
RMB’000 RMB’000
AEB¥FT AREFr
(Unaudited) (Unaudited)
(REBEZ) (REEZ)
Salaries, bonus and allowances e fEA ROER 2,014 1,772
Pension costs BIRE KA
— defined contribution plans — REHRETE 95 79
Share-based payment VARR 7 A L0 2 (TR 113 361
2,222 2212
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Comparison Of Business Objectives With Actual
Business Progress

The table below sets out the Directors’ analysis by comparing the
business objectives of the Group as set out in the Prospectus with
the Group’s achievement of these objectives up to 30 June 2021.
These business objectives are in place with a view to generating
long-term value to the Company and the Shareholders.

ERECHEREBEE 2R

TREJNESBEEBBERERMAALE
EMEKERRBEE T - —FA=1H
AREBRZEFRBBRZARAIER Z D -
ZEXBEREERARAMEREAR
HIfE(E -

Business Objectives Actual Business Progress up to 30 June 2021
EBER BE-_Z- G A=ZTHEBREBEE
1. Continue to enhance the Group's position in the  The Group’s effort in respect of enhancing its position in
hot spring and hotel industry the hot spring and hotel industry is still ongoing.
BBRARNEEERROBE S 2 i REBNABBBN R HER R ROBE 2 AL o
(i) Replicate the Group’s business model to (i) The Group will continue to select its potential
operate new hot spring resorts and hotels target cities based on a number of factors,
EEURE E 2 EBRE DL EFR R E R including, among others, local favourable
KO8 & governmental policy, local tourism development,

infrastructure, locations or available land sites,

(ii) Provide management services to other hot regional economy, regional level of disposal
spring resort owners income, cost of transportation and cost of energy
) EL AR SR E RAY R A TR E IR AR TS supply.

AEBKEERBEZHRR(BR(EFEE) B
BAFBFHER - ERERER - £ - ARG

Bt

R~ MR R STECUR AR~ BB I

BER LIRS ) D& B B AR -

As at the date of this report, the Group extended

to operate three hotels in Guangzhou and

Jiangmen, respectively.
RARE A - REEDRIRNEMNT MIFImREE
B=MAEE -
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Business Objectives Actual Business Progress up to 30 June 2021

%% EE BE-B-—EXAStACZEBEEEE

(ii)

The Group will continue to explore new business
opportunities to provide management services to
hot spring resorts owned by third party owners.
The investment and development team will
continue to identify and evaluate potential business
opportunities.

REEBEEFRBFEE  URAE=FHEBAHEEZ
BREBRMNBHEBRY - RELHAEEBSESED
B RFHEEERE -

2. Plan to expand the tourism property development To prepare for the expansion of the tourism property
business of the Group development business, the Group has adopted standardised
FHEIER A S B 2 Rz 5 3 T development procedures so as to achieve a more efficient use

of capital and other resources, and to complete new tourism

property projects in a timely manner while maintaining an

effective control over costs.

REBBRRIREVERERR  AREERMAFECRER
P AEBESRABES REMEIR - I &R 3k
MHEIAR - RIRRIFE DTG -

The Directors expect the major pre-sale of the jointly

developing property projects, Gudou Yishui Mingting

Apartments and Guanshanyue Apartments to be

continued in the second half year of 2021 and properties

to be delivered to its customers from 2021 onwards. The

construction of Yunshanjing Mansion continued in the
third quarter of 2021.

ERTEE - HRAOKE T RBIL AR ER S YRR
B EBHEEBEEEZ_T_—FT+F MEBDELS
TR FRRINTHEEF c BURAER T —FF=
FRMEEMT -
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Business Objectives

Actual Business Progress up to 30 June 2021

EBER BE_B-_—FAA=-THZERXBEE
3. Continue to enhance the Group’s “Gudou” brand The Group has implemented strict quality control standards

across the PRC by providing quality products and
services to the customers

FiRmE PR M EE E R RS A B 7 B R
REB L% mE

Principal Risk And Uncertainties

The principal risks and uncertainties in implementing the Group's

business strategies include the following:

and closely monitored the product or service quality, and
the workmanship of its contractors throughout the property
development process in relation to its tourism property
development business. During the Period, the Group has
also organised a number of promotional events to promote
the “Gudou" brand, such as:
AEBEERBAKREMEARZF 2 BEDRAEBEPE
TRREERERBEYERERIBBTESR - ALABEZ
T8 NAEE NEENERZEERES - URATZ
%\ Pl

o Chinese new year celebrations in February 2021

RIB-—F - AZPEHFENES

. Tang's flower festival in March 2021 (KETEFAER)
MRZBZ—F=H 2 KEIEFAE

o Labor day celebration in May 2021
RIZB-_—FRhAZSHEHEENES

o 520 celebration in May 2021
RIEZ—FHAZA-_ZEEMNED

o Children’s day festival in June 2021
RIEB_—FRAZREH

o Father’s day celebration in June 2021

RIF-—FRAZRRBENEE

FERRRTREME
EfARENEHERBOEZAR KT H@
EEBENTEE :

(i)

the Group’s reliance on existing spring water sources
represents a material risk to its business if the mineral
content and quality of the hot spring from such sources
are adversely affected due to changes in the surrounding

geological environment;
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(iii)

(iv)

(vi)

the Group may not be able to obtain, extend or renew
qualification certificates and relevant PRC government
approvals for its tourism property developments or other

business activities;

the Group may not be able to identify attractive acquisition
opportunities, or make acquisitions on attractive terms
or obtain sufficient financing for completion of such

acquisitions;

operations of its hot spring involves the risks of accidents,
illnesses, environmental incidents which may negatively
affect the perception of guests on the safety and hygiene of
the Gudou Hot Spring Resort, which could in turn negatively

impact the “Gudou"” brand or the Group’s reputation;

if the Group is unable to obtain necessary capital resources
or suitable sites for tourism property development in a timely
manner and at a reasonable cost, the Group’s property
portfolio and future profitability can be adversely affected;
and

the Group may not be able to complete the development
or construction of its current or future projects on time
or within budget which may be subject to the actual
circumstances during the development or construction
period including supply of skilled labour and unforeseen

environmental problems.

In addressing these risks, the Group has constantly monitored

status of its spring water sources and engaged hot spring experts

for conducting annual check on the quality and quantity of its

spring water sources. The Group has also maintained an internal

control system for checking the expiry date of its qualification

certificates and relevant PRC government approvals. This allows

the Group to ensure that it has all requisite consent and licence

to conduct its businesses lawfully. In addition, the Group will

take a cautious approach when considering potential acquisition

opportunities and will only do so if and when the Group has

sufficient financing resources and if it thinks that it is in the interest

of the Group to do so.

The other risks and uncertainties incidental to the Group'’s business

operations are detailed further in the Prospectus.
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Management Discussion And Analysis

Business review

The Group is principally engaged in (i) the operation and
management of Gudou Hot Spring Resort and provision of
consultancy and/or management services to third party resort
and hotel operators; and (i) the development and sale of tourism
properties in Guangdong Province.

For the six months ended 30 June 2021, revenue of the Group was
approximately RMB33.5 million, representing an increase of 38.1%
compared to the corresponding period in 2020 (six months ended
30 June 2020: RMB24.3 million). Loss for the six months ended 30
June 2021 amounted to approximately RMB26.9 million (loss for
the six months ended 30 June 2020: RMB34.7 million).

Hot Spring Resort and Hotel Operations
The Group’s hot spring resort and hotel operations business
faced challenges in the first half of 2021 due to the prolonged
and widespread impact of the COVID-19. The Group’s turnover
derived from hot spring resort and hotel operations increased by
approximately 29.9% to approximately RMB29.7 million when
compared to the corresponding period of previous year. During
the Period, the Group recorded an increase in revenue generated
from admission fees to approximately RMB6.1 million, representing
an increase of approximately 56.2% compared to that of 2020.
The Room Revenue generated from the Group’s nine themed hotel
complexes increased by approximately 31.6% to approximately
RMB13.4 million for the six months ended 30 June 2021 compared
to that for 2020. The Occupancy Rate of the Group’s nine themed
hotel complexes increased from approximately 13% for the six
months ended 30 June 2020 to approximately 25% for the six
months ended 30 June 2021. The average room rate of the Group’s
hotel complexes decreased from approximately RMB293 for the six
months ended 30 June 2020 to approximately RMB286 for the six
months ended 30 June 2021, primarily attributable to the newly-
opened city hotels namely, Gudou Spring Superior Hotel* (& %25
5T P52 18585 ), Guangzhou Gudou Quanfeng Residence* (& /!
M RIENEE) and Quantang Yijiangmen Hotel* (R 2 o {8 LF9A
J&) as they had more competitive room rate in the nine themed
hotel complexes during the Period. The Group recorded a mild
decrease in revenue generated from catering by approximately
7.2% to RMB5.5 million and an increase in revenue generated
from massage service of approximately 152.2% from approximately
RMBO.2 million to approximately RMBO.5 million during the Period.
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Tourism Property Development

During the Period, the Group recorded revenue of approximately
RMBO0.2 million from the provision of renovation services to the
tourism property customers (six months ended 30 June 2020:
RMB1.4 million).

For the six months ended 30 June 2021, the Group sold and
delivered 25 units of Gudou Yishui Mingting Apartments,
representing 12.9% of the total saleable GFA of Gudou Yishui
Mingting Apartments which contributed revenue of approximately
RMB3.6 million, whereas the Group did not conduct any sale of
tourism property during the six months ended 30 June 2020. The
Directors expect the sale of the jointly developing property projects,
Gudou Yishui Mingting Apartments and Guanshanyue Apartments,
to be continued in second half year of 2021 and properties to be

delivered to its customers from 2021 onwards.

Financial review

Revenue

During the Period, the Group recorded revenue of approximately
RMB33.5 million, representing an increase of approximately
38.1% as compared with approximately RMB24.3 million of
the corresponding period in 2020. The increase was primarily
attributable to a rise in revenue from the Group’s hotel and resort

operations business and tourism property development business.

The Group's revenue from hotel and resort operations increased by
approximately 29.9% to approximately RMB29.7 million, primarily
attributable to an increase in the room revenue generated from the
Group’s nine themed hotel complexes increased by approximately
31.6% to approximately RMB13.4 million for the six months
ended 30 June 2021 compared to that in 2020 and an increase
in admission income by approximately 56.2% to approximately
RMB6.1 million for the six months ended 30 June 2021.
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As for tourism property development business, the Group recorded
turnover of approximately RMB3.8 million (six months ended 30
June 2020: RMB1.4 million) which was attributable to the sales of
Gudou Yishui Mingting Apartments.

Cost of Sales

The Group’s cost of sales for the Period was approximately
RMB34.8 million, representing a increase of approximately 15.7%
from approximately RMB30.1 million for the six months ended 30
June 2020.

Such increase was primarily due to the increase in costs of sales
from the Group’s tourism property development business and the
increase in staff costs and energy expenses for operation of the

Group’s hot spring resort during the Period.

Gross Loss and Gross Loss Margin

The Group’s gross loss was approximately RMB1.3 million and
gross loss was approximately RMB5.8 million for the six months
ended 30 June 2021 and 2020, respectively. The reduction in gross
loss for the Period was resulted from increases in revenue from the
hot spring resort and hotel operations and increases in gross profit

margin for tourism property development.

The Group’s gross loss margin was approximately 4.0% and gross
loss margin was approximately 24.1% for the six months ended
30 June 2021 and 2020 respectively. Gross loss margin was a
combined effect of the increase in revenue generated from the
Group’s tourism property development business and the extent
of increase in cost of goods sold being lower than the increase in

revenue from hotspring resort and hotel operations.

Loss Before Tax

The Group's loss before tax amounted to RMB26.7 million for
the Period, representing a decrease of approximately 21.5% from
approximately RMB34.1 million for the same period of last year,
primarily reflecting the increased level of the Group’s revenue in
the Period.
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Income Tax Expenses

The Group’s income tax expenses for the Period decreased
by approximately 72.3% to approximately RMBO0.2 million as
compared to approximately RMBO0.6 million for the same period of
last year. Such decrease in the Group’s income tax expenses was
attributable to the decrease in deferred tax expenses during the
Period.

Net Loss

The Group’s loss for the Period decreased by approximately
RMB7.8 million, or 22.4% to approximately RMB26.9 million for
the six months ended 30 June 2021 as compared to approximately
RMB34.7 million for the same period of last year, which was in line

with the Group’s increased turnover during the Period.

Liquidity and Financial Resources and Capital Structure
During the Period, the Group’s operations were funded by
a combination of internally generated cash flows and bank
borrowings.

As at 30 June 2021, the Group had bank and cash balances of
approximately RMB6.7 million which were denominated in RMB
and HK dollars.

The Group's outstanding capital commitments as at 30 June 2021
amounted to approximately RMB2.3 million (31 December 2020:
approximately RMB6.7 million). Such commitments primarily
related to construction in progress of the Group. Such outstanding
commitments are expected to be funded by internal funds and/or
bank borrowings.

As at 30 June 2021, the Group had outstanding bank loans of
RMB264.9 million which were denominated in RMB and among
which RMB71.0 million were fixed rate borrowings. The Group
repaid bank loans of approximately RMB71.4 million, which was
in line with the Group’s repayment schedule. The maturities of
borrowings are disclosed in note 12 to the unaudited condensed
consolidated financial statements of the Group. The proceeds
from the borrowings were primarily used for capital expenditure,

working capital and operating expenses.
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The Group’s gearing ratio as at 31 December 2020 and 30 June
2021, which was calculated by dividing its total borrowings by its
total equity as at those dates, was approximately 0.64 and 0.62
respectively. The gearing ratio as at 30 June 2021 was stable
primarily attributable to insignificant changes in total borrowings
and total equity.

The Group remains committed to a high degree of financial control,
a prudent risk management and the effective utilisation of financial
resources. In order to achieve better cost control and minimise
costs of funds, the Group’s treasury activities are centralised and
cash is generally deposited with banks and denominated in RMB,
followed by HK dollars.

Charges on Group Assets

As at 30 June 2021, an amount of approximately RMB592.0 million
(31 December 2020: approximately RMB597.2 million) was pledged
to banks to secure bank facilities granted to the Group.

Significant Investments/Material Acquisitions and Disposals
The Group had not made any significant investments or material
acquisitions and disposals of subsidiaries during the Period.

Contingent Liabilities

As at 30 June 2021, the Group had the following contingent
liabilities relating to guarantees in respect of mortgage facilities
provided by banks to purchasers of the Group amounting
to approximately RMB5.1 million (as at 31 December 2020:
approximately RMB7.9 million).

The Group has arranged bank financing for certain purchasers
of the Group’s properties and provided guarantees to secure
obligations of such purchaser for repayments. Such guarantees
will terminate upon the earlier of (i) the transfer of the real estate
ownership certificate to the purchaser which will generally occur
within an average period of six months to one year from the
completion of the guarantee registration; or (ii) the satisfaction of
mortgage loans by the purchasers of the properties.

Pursuant to the terms of the guarantees, upon default of mortgage
payments by these purchasers, the Group is responsible to repay
the outstanding mortgage principal together with accrued interest
and penalties owed by the defaulting purchasers to the banks and
the Group is entitled to retain the legal title and take over the
possession of the related properties. The Group’s guarantee period
starts from the date of grant of mortgage. The directors consider
that the carrying values of the financial guarantees are immaterial.
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Exposure to Fluctuations in Exchange Rates

The Group’s revenue and costs are primarily denominated in RMB.
Some costs may be denominated in HK dollars. The Group currently
does not have a foreign currency hedging policy. However, the
Directors continuously monitor the related foreign exchange
exposure and will consider hedging significant foreign currency
exposure should the need arise.

Human Resources

As at 30 June 2021, the Group had a workforce of 391 full-time
employees (including the Directors) of whom approximately 97.6%
were employed in the PRC and approximately 2.4% in Hong Kong.
The Group's staff costs for the six months ended 30 June 2020 and
2021 amounted to approximately RMB15.2 million and RMB20.0
million, respectively. The Group hires part-time employees from
time to time to cope with additional staffing requirements for our
hot spring resort and hotel operations during peak seasons. The
Group’s employees in Hong Kong are required to participate in the
Mandatory Provident Fund scheme under which we are required
to contribute a fixed percentage of the employees’ payroll costs
(up to a maximum of HK$1,500 per month) to the scheme. For
the employees of the Group’s PRC subsidiary, the Group makes
contributions to various government sponsored employee benefit
funds, including housing provident fund, basic pension insurance
fund, basic medical insurance, unemployment insurance, maternity
insurance and work related injury insurance funds in accordance
with applicable PRC laws and regulations.

To uphold the “Gudou” brand image and to ensure the quality of
the Group's service, all the new hotel staff are required to attend
a three-day hospitality pre-job training. The Group also provides
hospitality training to the hotel staff on a monthly basis. The Group
provides the employees with work safety training to enhance their
safety awareness.

The Group generally recruit its employees from the open market.
The Group formulate its recruitment policy based on market
conditions, business demands and expansion plans. The Group
offers different remuneration package to the staff based on their
position. In general, the Group pays basic salary and incentive,
based on years of service, to all of its employees. The Group’s sales
personnel and service personnel will also receive additional pay
based on their individual skills and performance.

Reserves

Movements in the reserves of the Group for the six months ended
30 June 2021 are set out in the unaudited condensed consolidated
statement of changes in equity set out above.
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Dividends

The Board does not recommend the payment of any interim
dividend for the six months ended 30 June 2021. During the six
months ended 30 June 2020, no interim dividend was paid or
declared.

Business Prospect

Prospect

Against the backdrop of COVID-19, Gudou continues to strive for
improving its financial performance while putting in place stringent
cost control measures. For the first half of 2021, we have seen
revenue increased by approximately 38.1% from approximately
RMB24.3 million in 2020 to approximately RMB33.5 million while
total expenses (being the aggregate of cost of sales, administrative
expenses and selling expenses) were subject to tightened
control, recording a mild increase by approximately 9.3% from
approximately RMB49.8 million in 2020 to approximately RMB54.4
million. As a result, the loss attributable to owners of the company
effectively lowered by approximately 22.4% from approximately
RMB34.7 million in 2020 to approximately RMB26.9 million in 2021
and the adjusted EBITDAF loss lowered by approximately 53.3%
from approximately RMB9.5 million in 2020 to approximately
RMB4.4 million in 2021.

Our hot spring resort and hotel business was on track for recovery
for the first half of 2021, despite resurgence of COVID-19 had
slowed down the growth trajectory in June 2021. Our Occupancy
Rate increased to 25% from 13% for the same period in 2020,
leading to improvement in RevPAR. Notably, our RevPAR increased
from approximately RMB39 in 2020 to approximately RMB71,
representing an increase by 79.3%. To further promote business
growth and mitigate the seasonality of hot spring resort, the
Group had steadily diversified its hotel portfolio in the Guangdong
Province by opening three city hotels situated in Jiangmen and
Guangzhou, adding Total Available Room Nights by over 19,000
for the Period, representing approximately 10.2% of total available
room capacity. As the city hotels are situated in the city and
provide accessible accommodation for leisure and daily business
travelers, the Occupancy Rate of the city hotels achieved over 60%,
compensating the relatively low Occupancy Rate of our resort
hotels during low season. Within short period since commencement
of operation, it was encouraging that these three city hotels had
contributed over 10% room revenue of the Group during the

Period.
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2 —FH AR 26,900,0007T + ML
FEEBITDAFEER S-S FHARE
9,500,000 LM D HI533% E T = —4F
#) NR ¥ 4,400,000 7T °

BEFEHABEREAEQA HEZ-T
TFRAZEEIK  RMZERER
NEBEEBR-_ZZ—FL¥FER L
EEHE BAHZAFTFERA-_T_ZFH
H2Z13% EAE25% S EHEAAEREK
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RAFHEEEERZAER - BFENUK
B IS B ik = MYk i1 08 JE 75 7 HA P 7R 4 B
MAAKNEETRBE10% ZEHKA -



In respect of our tourism property development business, the Group
sold and delivered 25 units of Gudou Yishui Mingting Apartments,
representing 12.9% of the total saleable GFA of Gudou Yishui
Mingting Apartments. The Directors expect the sale of the jointly
developing property projects, Gudou Yishui Mingting Apartments
and Guanshanyue Apartments, to continue in second half year of
2021 and properties to be delivered to its customers from 2021

onwards.

The recent COVID-19 resurgence in some provinces in China has
inevitably overshadowed the hospitality industry. Nevertheless,
we are confident the pandemic will eventually be contained with
effective pandemic control by the government and the roll-out
of vaccination. The Group will remain focused on converting risk
into opportunities and leveraging “Gudou” brand to explore new
business opportunities. We are tremendously proud of our team
members’ accomplishments, and they will continue to focus on

providing excellent value to guests and shareholders.

Events After The Reporting Period

On 30 July 2021, Guangdong Gudou and Guangdong Gudou Hotel
Management Company Limited* (ER EREEEEABR 2 a)
entered into a capital reduction agreement (the “Capital Reduction
Agreement”) with the Target Company and the Original Equity
Holders. Pursuant to the Capital Reduction Agreement, the parties
have agreed, among other things, to terminate the capital increase
agreement dated 30 May 2019 and that Guangdong Gudou will
exit the Target Company through the capital reduction and will
receive a total amount equivalent to the sum of RMB24,150,000
and the interest related thereto from the Target Company. After
such capital reduction, the entire equity interest in the Target
Company will be held by the Original Equity Holders and the Group
will cease to hold any equity interest in the Target Company.
Details of which have been disclosed in the announcement of the
Company dated 2 August 2021.

BRIREMEREEBEMS AEBEELE
R 25 H BHEKE Z B - A5 B
KESAHEMARETEL2129% c EF
TEH - Bt A MEMEIER m@7“ﬁ
BLEAEBR S —F N LFHEE
THE MEBYMEER T —_—F8k
BRXNTHER -

RE R & 2 FE i R AT H A P
Tt AR HEEEENTE - R
i BEZE BT B i R 2 FUR IR i M
REZEFE BMAEELRERKEES
SRES - REBKAES TN HERE
RSB YHRMBIHE]IRERAHE
#e HMYBEBFREZARAKE %
WERSERBEZINA/EARBRREHRE
HEE -

HEHRERSEE
RZEZ—F+tA=+TH EXRHFEK
RERBEEEERQAGHEEER T&E
B B R AT SRR AN B R 19 (AR 2N B R 15
@) BEBERAHRMZE  STOSERE
(Ehef)RItAMA=ZTE—NFHA
=THZEEWRSE  MERGERHEBR
AEFRE B ZERARRK A B ZEA KR
BERARE 24,150,000 T R EB T 248
B BB BT - RZRAER %
EERARIzEMBRESBRERRFES -
MAEEGETIEHRBEERAR ZEMRK
e BEFBERARFBHA T —
FNAZHZRAMAIEEE -
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Interests And Short Positions Of Directors And
Chief Executive In The Shares, Underlying Shares
And Debentures

As at 30 June 2021, the interests or short positions of the Directors
and chief executive of the Company in the Shares, underlying
shares and debentures of the Company or any of its associated
corporations (within the meanings of Part XV of the SFO) as
recorded in the register required to be kept by the Company under
Section 352 of the SFO, or as required, pursuant to the minimum
standards of dealing by the Directors as referred to in Rule 5.46
of the GEM Listing Rules, to be notified to the Company and the
Stock Exchange were as follows:

Long positions in the Shares

EERBRETERAERKRAD - HE
RIOREER 2EZRAR

RZEZ—FA=+H BESEKARQA
e THRABRAR R SH R A EE
(EERRBHRAEERMEXVE) 2K&K
HERND REREISRERCER AR AR
BEFRBERHFEINEATEZER
it kAR GEM LT3R A% 5.46 (Pl E
FETRGZHEFERMAEG AR S B
RETZ ERRARIT ¢

Interests in
ordinary shares

Name Capacity/Nature of interest (Note 1)

REBR2ER
#2 B/ ERHE (Hiz1)
Mr. Hon Interest of a controlled corporation 336,500,000 (L) (%)
BEE (Note 3)

REHEEER (W 3)
Beneficial owner (Note 4)

ERBANE4)
Mr. Huang Zhanxiong Beneficial owner (Note 4) —
BRELE sy CINCIED)
Ms. Zhen Yaman Beneficial owner (Note 4) —
Lip3 3 ERBANME4)
Mr. Hon Ka Fung Beneficial owner (Note 4) —
BRELE ERBANME4)
Mr. Wu Sai Him Beneficial owner (Note 4) —
TR L E EnlmBAMT4)
Mr. Chiu Chi Wing Beneficial owner (Note 4) —
BEREE EnBANf4)
Prof. Wang Dawu Beneficial owner (Note 4) —
TREAR ERBANE4)

GUDOU HOLDINGS LIMITED #HSE#ERAER A

RBRGZHR
Percentage of
Number of the Company’s
underlying issued share
shares held capital as at
under equity 30 June 2021
derivatives Total (Note 2)
BR-B=-F
RA=tH
RARBRIT
BASTETAR RAZBAL
BERBEROHE By (Hrit2)
4,900,000 341,400,000 34.84%
4,900,000 4,900,000 0.50%
2,450,000 2,450,000 0.25%
2,450,000 2,450,000 0.25%
2,450,000 2,450,000 0.25%
2,450,000 2,450,000 0.25%
2,450,000 2,450,000 0.25%



Notes:

The letter “L" denotes the person’s long position in the Shares.

The percentage of the Company’s issued share capital is based on
the 980,000,000 Shares issued as at 30 June 2021.

Mr. Hon owns one share (with no par value) in Harvest Talent,
representing 100% of its issued share capital. Harvest Talent is an
associated corporation (within the meaning of Part XV of the SFO)
of the Company and the registered owner of 336,500,000 Shares.
By virtue of the SFO, Mr. Hon is deemed to be interested in all the
Shares held by Harvest Talent.

These underlying shares of the Company held under equity
derivatives represented the share options (being regarded for the
time being as unlisted physically settled equity derivatives) granted
by the Company under its Share Option Scheme. Particulars of these
share options and their movements during the six months ended
30 June 2021 are set out in the section headed “Share Option
Scheme”.

Biat -

[4F |FHEZA TN 25 -

AARBRIRAZASLHER T
——% 7" A=+H2980,000,000%E
BT EH -

52 50 4£ W Harvest Talent# B — &
(WHEEE) » {5 Harvest Talent B 21T
K2 100% ° Harvest Talent AR AZ
HEZE(TERESF LBEBKRIEXV
#5) » I 4 336,500,000 B& A& 15 2 & M
BAC BIEFEHSRBAEED - BEREW
B A Harvest Talent#8 Z BT A R H e
WA -

FZEBRAITETAAFBENARRHEE
By RADBREEERETEIRE 2
B (RRERAEYRUKIE EH AR
PTETAR) -BE-Z-—F<A=+H
EAREAHR  ZEFERENFBERE
BN BT —fR -
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Substantial Shareholders’ Interests In Securities

So far as is known to any Director or chief executive of the
Company, as at 30 June 2021, the interests and short positions
of substantial shareholders and other persons, other than the
Directors or chief executives of the Company, in the Shares and the
underlying Shares as recorded in the register required to be kept by

the Company under Section 336 of the SFO were as follows:

Name

#B/1hE
Harvest Talent

Mrs. Hon
BXA

Phoenix Virtue Limited

Add Hero Holdings
Limited

China Aoyuan Group
Limited

rEREEERN
ARAT

Fu An

EZ

Wealth Promise

B

Mr. Li Chao Wang

FHEEE RS ERER (M 6)

Ms. Song Min Interest of spouse (Note 7) 97,500,000 (L) ()
AR RiBER(NiE7)

Notes:

1. The letter “L"” denotes the person’s long position in the Shares.

2, The percentage of the Company’s issued share capital is based on

Capacity/Nature
of interest

5%/ BENE

Beneficial owner

ERERA

Interest of spouse (Note 3)

RBER(W23)

Beneficial owner (Note 4)

ERBEAWZ4)

Interest of a controlled corporation
(Note 4)

REREERR (M 4)

Interest of a controlled corporation
(Note 4)

REHEERR (M)

Beneficial owner (Note 5)

ERBEANZS)

Nominee for another person (Note 5)

F-AZRBAHZS)

Interest of a controlled corporation
(Note 6)

Interests in
ordinary shares
(Note 1)

REERz#R
(B 1)

336,500,000 (L) (#f)
336,500,000 (L) (#f)
286,000,000 (L) (#f)

286,000,000 (L) (#f)

286,000,000 (L) (#f)

60,000,000 (L) (#f)

60,000,000 (L) (#f)

97,500,000 (L) (4F)

the 980,000,000 Shares issued as at 30 June 2021.

3. By virtue of the SFO, Mrs. Hon, the spouse of Mr. Hon, is deemed

to be interested in all the Shares in which Mr. Hon is interested.

GUDOU HOLDINGS LIMITED #HSE#ERAER A

FERERRAEBSF2ER
RAMESFIARAEZRITHAERA
RZZE-_—FXA=+H TERERHE
MAL(ZEEHARAERTRABRIN
A RABRE IR 5D R B D8RR AR AR
BESRBEKNFEI6CKRAEFTEZER
MAZEZRABRIAT

Percentage of

Number of the Company's
underlying issued share
shares held capital as at
under equity 30 June 2021
derivatives Total (Note 2)
fER-B=-%F
RAZTH
AAFABRT
RASTETAR REzBDL
BEERRNEE | (Hi#2)
— 336,500,000 34.34%
4,900,000 341,400,000 34.84%
— 286,000,000 29.18%
— 286,000,000 29.18%
— 286,000,000 29.18%
— 60,000,000 6.12%
— 60,000,000 6.12%
— 97,500,000 9.95%
— 97,500,000 9.95%

et -

1. [F | FHRZALTRERD ZFA -

2. ARREBITRAZEALIER-F
——% ;" A=-+H2980,000,000%E
BITRMETE -

3. RBEEZRPEED - BRAEREEZ
REERRARBEEERER 2 2R
DG s



4. Phoenix Virtue Limited (“Phoenix Virtue”) is wholly-owned by Add
Hero Holdings Limited, which in turn is wholly-owned by China
Aoyuan Group Limited (“China Aoyuan”). China Aoyuan is owned
as to 51.75% by Ace Rise Profits Limited and 55.3% by Joy Pacific
Group Limited (including interests held by Ace Rise Profits Limited).
Ace Rise Profits Limited is owned as to 90% by Joy Pacific Group
Limited, which in turn is wholly-owned by Sturgeon Limited.
Sturgeon Limited is wholly-owned by Asia Square Holdings Ltd., as
nominee and trustee for J. Safra Sarasin Trust Company (Singapore)
Ltd. as the trustee holding such interests on trust for the
beneficiaries of The Golden Jade Trust. The Golden Jade Trust is a
discretionary family trust established under the laws and regulations
of Singapore. Mr. Guo Ziwen and Ms. Jiang Miner are the settlors
of The Golden Jade Trust.

5. These Shares are registered in the name of Wealth Promise as the
nominee of Fu An. Wealth Promise is wholly-owned by Fu An.

6. Fu An is beneficially owned as to 74.21% by Mr. Li Chao Wang. By
virtue of the SFO, Mr. Li Chao Wang is deemed to be interested in
all the Shares owned by Fu An. Mr. Li Chao Wang is also deemed
to be interested in all the Shares beneficially owned by Grand Luck,
namely 37,500,000 Shares, by virtue of the SFO, as he beneficially
owns the entire issued share capital of Grand Luck. Accordingly, Mr.
Li Chao Wang is deemed to be interested in a total of 97,500,000
Shares under the SFO.

7. By virtue of the SFO, Ms. Song Min, the spouse of Mr. Li Chao
Wang, is deemed to be interested in all the Shares in which Mr. Li
Chao Wang is interested.

Save as disclosed above, as at 30 June 2021, the Company had
not been notified by any person (other than Directors or chief
executive of the Company) who had an interest or short position in
the Shares or underlying shares of the Company as recorded in the
register required to be kept by the Company under section 336 of
the SFO.

4. Phoenix Virtue Limited ([Phoenix
Virtue )1 Add Hero Holdings Limited
2 & # & WAdd Hero Holdings
Limited A1l (5 7 B B2 [ & [B] f 1) B IR A
A([HERENE2EHRE - PREEEMH
Ace Rise Profits Limited# B 51.75%
T %5 I Aoy Pacific Group Limited
W B553%% m(B8 & HAce Rise
Profits Limited B 2 &%) © Ace Rise
Profits Limited 3 Joy Pacific Group
Limited # 5 90% # % - MMiJoy Pacific
Group Limited !l F Sturgeon Limited
% & ¥ A o Sturgeon Limited A1 Asia
Square Holdings Ltd. 2 & A @ B
Y &). Safra Sarasin Trust Company
(Singapore) Ltd. 2B ARZFEA « &
ST AFH A The Golden Jade Trust
ZmAFEZEETEZ © The Golden
Jade Trust BRI INEERE ROAR BT
ZERRERT BEXEERIHR
2+ %&The Golden Jade Trust 2 BfE#
FTA-e

5. ZEBRDAEHRUERTLZRBAN)Z
EEBRL - -BAHERZEESR -

6. EXHRTHERAEEREBT7421% °
RIEFEF LSRG - TR ERR
ABRELBRBZMBRMDTEEER -
REBEFHFRBAEKRD - ARTEHAEL
SERBERmZE2MEBRITRA - K
ﬁﬁ%&?ﬁ%%ﬁ%?ﬁﬁ%ﬁﬁﬁﬁﬁﬁ@
(BN37,500,000 &A% 15 ) R #E B 4 o
It RIEEHF RS GEG $$ﬂﬁ£§‘ﬁ_f{
WAR A A 97,500,000 B R HA
$ /\ °

7. BEEFRPEGR - THEREZER
BRRLLIWE RN FTHETEREARE
i B AR P B A AR o

BREXEEEIN  R-T_—FXA=1
B AR AREEMAL(EERAAF
REITRABRIN MERARR i
BABROTHEEREES R ERPIF 336
GARRBIAFEZECMP MLz ER

R o
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Code Of Conduct Regarding Directors’ Securities
Transactions

The Company has adopted a code of conduct regarding securities
transactions by Directors on terms no less exacting than the
required standard of dealings set out in Rules 5.48 to 5.67 of the
GEM Listing Rules. Having made specific enquiry with all Directors,
all Directors confirmed that they have complied with the required
standard of dealings and the code of conduct regarding securities
transactions by Directors adopted by the Company throughout the

Period.

Competing Interests

None of the Directors or controlling shareholders of the Company
and their respective close associates (as defined in the GEM Listing
Rules) had any interest in a business which competed or might
compete with the business of the Group or had any other conflict
of interest with the Group during the six months ended 30 June
2021.

Management Contracts

No contract concerning the management and administration of the
whole or any substantial part of the business of the Company (not
being a contract of service with any Director of the Company or
any person engaged in the full-time employment of the Company)
was entered into or was subsisting during the six months ended 30
June 2021.

GUDOU HOLDINGS LIMITED #HSE#ERAER A

FRESETESXZZ2TATA

RARERNEBESTETELERSH 21T
AT - AR E GEM £ RIZE 5.48
E567T BB R GUTEAER - ME
BESELARENE  2REFHOMH
REENAPEEETRH M TEI KA
NAEMBRESHTES R D 2T RS
8

P
REE-T-—FXA=+HL~EA -

MEEEIAARAERBREAREESEZ
ZRE A (TE R GEM LML) R ER
SEERBFRAARFRERNEBRET
] Ho ) 25 B 28 2 SR A (Tl 4k o

EEEAHK
REE—_ZT-_—FA=F+HLA~EAR
BMEIT VS TFEBBRAAQR 2 HARNE
RBDEBF BB RITH A (AW IEEAR
NAESHHARNFBEBRERBAR A
RIATEI N 2 BRFEEKD) o



Corporate Governance Practices

The Company is committed to achieving high standards of
corporate governance. The Directors believe that sound and
reasonable corporate governance practices are essential for
the continuing growth of the Group and for safeguarding and

maximising shareholders’ interests.

During the six months ended 30 June 2021, the Company has
complied with the code provisions of the CG Code except that
Mr. Hon is currently performing the roles of chairman and chief
executive officer of the Company. Under code provision A.2.1 of
the CG Code, the roles of chairman and chief executive officer
should not be performed by the same individual. Taking into
account Mr. Hon's strong expertise in the hot spring and hotel
industry, the Board considered that the roles of chairman and
chief executive officer of the Company being performed by Mr.
Hon enables more effective and efficient overall business planning,
decision making and implementation thereof by the Group. In
order to maintain good corporate governance and fully comply
with such code provision, the Board will regularly review the need
to appoint different individuals to perform the roles of chairman

and chief executive officer of the Company separately.

Share Option Scheme

The Company conditionally adopted the Share Option Scheme on
18 November 2016 which became unconditional upon Listing for a
period of 10 years from 9 December 2016.

PR esms
KARBNERSBEEZLEER - EF
B RORAEZLEERTREAE
BriFEER  URRERREMNZRAE
HREAMNmMEBYNE -

=+HIEANEAR -
v <F Bl BT 8 2 <7 Bl &
K'ﬁﬁﬁiﬁkﬁfﬁ Bl EERITH
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BXEA2VIE  FERITHARBA T E
HE—AEE KERBREERNBRRE
EXEZEEEENG EEERE BB
SRR EEARRD R EFE RITHRAB B
ALAKRE EREBHRE  AREER
HPTEBRER Y - REFRITFDE
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On 5 April 2017, the Company granted options under the Share

Option Scheme. Details of the movement of the Options granted

during the Period are as follows:

Grantees

ERA

Directors

g

Mr. Hon

L5

Mr. Huang Zhanxiong

ARERE

Ms. Zhen Yaman

BEsxt

Mr. Hon Ka Fung

BRELE

Mr. Wu Sai Him

R

Date of
grant

RHAH

5 April 2017

I
MARA

5 April 2017

I
MARR

5 April 2017

“E—4F
MATLH

5 April 2017

I 2
MARA

5 April 2017

“E+F
MARA

Exercise

price

per share

BRITEE

HKS

BT

0.62

0.62

0.62

0.62

0.62

Exercise period

T8

Subject to the vesting
schedule below

MR REERRA

Subject to the vesting
schedule below

E VI GERERR

Subject to the vesting
schedule below

X IBBRERRA

Subject to the vesting
schedule below
R TSGR R ER

Subject to the vesting
schedule below

E TR BEERRA

GUDOU HOLDINGS LIMITED #HSE#ERAER A

RZZT—+FMARE  ARAREBR
Rt eI R M B RE - AHIEAT R G 2B

EEBFHBNT
Number of Options

BREHA
balance balance
as at cancelled/ as at
1 January lapsed 30 June
2021 granted exercised during 2021
R=B=-& during during  thePeriod RZE=—-F
-A-H the Period the Period rEE  KA=tH
ZE8  ABEEE  ABEORE 384X LB
4,900,000 — — — 4,900,000
4,900,000 — — — 4,900,000
2,450,000 — — — 2,450,000
2,450,000 — — — 2,450,000
2,450,000 — — — 2,450,000



Exercise

Date of price
Grantees grant per share  Exercise period
ERA REAH BROEE TES
HK$ Number of Options
BT EREHA
balance balance
as at cancelled/ as at
1 January lapsed 30 June
2021 granted exercised during 2021
R=B=-§ during during  the Period HZZZ—%
Directors -F-H the Period  the Period THHE ~A=1H
B &% REEEE  AEEGE 384N 28
Mr. Chiu Chi Wing 5 April 2017 0.62  Subject to the vesting 2,450,000 — — - 2,450,000
schedule below
BEREE “Etf XTSI GER R AR
MARA
Prof. Wang Dawu 5 April 2017 0.62  Subject to the vesting 2,450,000 — — — 2,450,000
schedule below
TREHE “EtF X5 GER R AR
MATA
22,050,000 — — — 22,050,000
Consultant
G
Mr. Hui Chin Tong 5 April 2017 0.62  Subject to the vesting 7,840,000 — — - 7,840,000
Godfrey schedule below
TRELE —E—+F X5 GER R AR
MARA
Employees in 5 April 2017 0.62  Subject to the vesting 17,150,000 — — — 17,150,000
aggregate schedule below
EE4% —E—t% R TSGR R AR
MATH
Total
@t 47,040,000 - - — 47,040,000
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The Options are subject to the vesting schedule below and are

exercisable during each exercise period specified below:

Exercise Period

5 April 2018 to

Number of underlying Shares subject to the Options:

25% of the total number of Shares fall to be issued

4 April 2025 on exercise of the Options
5 April 2019 to 25% of the total number of Shares fall to be issued
4 April 2025 on exercise of the Options
5 April 2020 to 25% of the total number of Shares fall to be issued
4 April 2025 on exercise of the Options
5 April 2021 to 25% of the total number of Shares fall to be issued
4 April 2025 on exercise of the Options
Notes:
1. The closing price per Share as quoted on the Stock Exchange on the

day immediately before the date of grant was HK$0.60.

Purchase, Sale Or Redemption Of Listed Securities
Of The Company

Neither the Company nor any of its subsidiaries has purchased,
redeemed or sold any of the Company’s securities during the six
months ended 30 June 2021.

Audit Committee

The audit committee has reviewed this report and the Group's
unaudited condensed consolidated financial results for the six
months ended 30 June 2021, and is of the opinion that the
preparation of such results complied with applicable accounting
standards and that adequate disclosure has been made in respect
thereof.

GUDOU HOLDINGS LIMITED #HSE#ERAER A

WA T BRI R RS LR TSI
BN T -

yid BREZAEROHE -

ZZ2-\§NARAE RERERTERSTEIZRG
“E-RFNARE BE225%

ZE-NENARAE RERERTERSTEIZRG
“E-RFNARE  BE225%

“ZZEMARAE RERERTEEETROIZERN
“E-RFNARE  BE225%

- -EMARRE REREROTEEETROIZERN
“E-RFNARE  BE225%
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1. ZERERL B E AR RAR G
Betn 2 W B 74 0.60 87T

BE HEFEEARAT 2z LHE
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In this report, unless the context otherwise requires, the following RARERN BRXEREATIEN T3
B

expressions have the following meanings:

“associate(s)”

[BFE A

“Board”

[EF2

“Capital Increase”

R

"CG Code”

[f%&EATAI

“close associate”

[ETBEA

“Company”

[ARRE]]

“Director(s)”

[E%]

“First Cooperation Agreement”

[ — B FEiH=

BATRE :

=

has the meaning as ascribed thereto under the GEM Listing Rules

BB GEM LR BRI T 2 W&

the board of Directors

Exg

the injection of an aggregate of RMB65,170,000 (equivalent to
approximately HK$78,204,000) to the capital of the Target Company by
Guangdong Gudou pursuant to the terms of the capital increase agreement
dated 30 May 2019

BERHAZE-NFAA=ZTHEZEERZEGNR  BERAIEMBRARE
REHTAARE 65,170,000 7T (HHE 7047 78,204,000 8 7T )

Corporate Governance Code as set out in Appendix 15 of the GEM Listing
Rules

GEM LR BT 8+ I prEt 2 B AT R

has the meaning ascribed thereto under the GEM Listing Rules
BB GEM LR A T 2 8E

Gudou Holdings Limited (& 5{ZRABRAE]), a company incorporated as
an exempted company with limited liability in the Cayman Islands

RIERARAR > RASHSEMK L EHRRBERAR

the director(s) of our Company

RRBZEF

a cooperation and development agreement dated 16 July 2019 and
entered into between Guangdong Gudou and GD Aoyuan in relation to
the development of Target Land A, the details of which are set out in the
announcement of the Company dated 16 July 2019 and the circular of the
Company dated 2 September 2019

AT -NFtATRAZAELREGZE AERAREERAR®
FEBRITMAMEI Y BERAFBEIRARRBHAZZE-—NLELATAE
2R ARBBEA—SE-—NFENALAZBZEX
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“Fu An”

B
i

"GEM”

[GEM

"GEM Listing Rules”

[GEM TR Bl

"GD Aoyuan”

[EREE]

"GFA"

[ EEmiE

“Grand Luck”

[ 2

"Group”
[ARE&EE ]

“Guangdong Gudou”

[ERER]

Fu An International Investments Limited (8 Z R EBR AT ), a
company incorporated in Hong Kong, which is beneficially owned as to
74.21% by Mr. Li Chao Wang, 15.79% by Ms. Yu Yi Fang and 10.00% by
Mr. Dong Yi Ping, all of whom are independent third parties
BEEBRRERRAA  REAGEMK L2 AR AFHEEEERESR
7421% « REP LT EXHEE15.79% REXETFLEERHEHE10.00% © 1§
ERMERBULE=T

GEM of the Stock Exchange
Bt 52 Pt GEM

the Rules Governing the Listing of Securities on GEM, as amended,
supplemented and/or otherwise modified from time to time as the context
may require

GEMBEH EMMAI - LTRHEET ~ w7 SAE M F B (R F X EF
&HiiE)

Guangdong Aoyuan Co., Ltd*(RESE(ER)EMR2AA), a company
established under the laws of the PRC and an indirect wholly-owned
subsidiary of China Aoyuan Group Limited

RESE(ER)ERAR  BBEFBEEK I ARKTFRRESERHNE
RARZHEEZENE AR

gross floor area

BEEmE

Grand Luck Ventures Limited (Z=Im&I#RBR A F]), a company incorporated
in the British Virgin Islands, which is beneficially and wholly-owned by Mr.
Li Chao Wang, an independent third party

FIREIRBR AR REBHERBSTMKLZ AR BB IE=7FHAMH
EEBEREERE

the Company and its subsidiaries

RRBREWMBAF

Guangdong Gudou Travel Group Company Limited* (E&R & RikiEE=EE
FR’A&]), a wholly foreign-owned enterprise established under the laws of
the PRC and an indirect wholly-owned subsidiary of the Company
BROBERESEERAR  BEBREVEARK I IEBELE UAKA
AlzEEZERBEAA

GUDOU HOLDINGS LIMITED #HSE#ERAER A



“Guanshanyue Apartments”

£8 |

5
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“Gudou Hot Spring Resort”

[ERRRARAER

“Gudou Yishui

Mingting Apartments”

[ & RARKE =

“Harvest Talent”

[Harvest Talent]

"HK$" or "HK dollar(s)”
and “cents”

[ETT R EA ]

“Hong Kong”
(&% ]

"

”Hong Kong Stock Exchange
r “Stock Exchange”
T%.?/’é 52 P | Sk B SZ P

“Listing”
[ £

“Main Board Listing Rules”

[ER EmARA

Guanshanyue Apartments* (B% IL{}{{ A €8 ), also known as Gudou Phase
Il Apartments* (& % — H§ X & ), a tourism property project under
development jointly developed by Guangdong Gudou and GD Aoyuan at
Gudou Hot Spring Resort under the First Cooperation Agreement
BILISAE  TRAEERE_HAE  ERLIREERAERESE —MHalEl
FROHRARGEEBRNALRER 2 RBEFIREYRIAR

Gudou Hot Spring Resort* (& SBREEE M), the hot spring resort
located at Jiangmen City, Guangdong Province, the PRC and operated by
the Group

RRARGEERN IR PEEREIFTNRBAEERSE R RERN

Gudou Yishui Mingting Apartments* (& 52 & 7k & =), also known as
Yunfeng Apartments* (£ & X ), a tourism property project under
development jointly developed by Guangdong Gudou and GD Aoyuan at
Gudou Hot Spring Resort under the First Cooperation Agreement
EREKET  THAZEAE BROEFHEHERREREE —HElEHE
REERRGEEBRNARREE 2 ABERIREMFIER

Harvest Talent Investments Limited, a company incorporated in the British
Virgin Islands, which is wholly-owned by Mr. Hon and is one of the
controlling shareholders of the Company
Harvest Talent Investments Limited * WA BH RS MK L 25 - |#
BET2EREERRRAERKRR 2 —

Hong Kong dollars and cents respectively, the lawful currency of Hong
Kong

DRIR/ET AN BB ZEEES

the Hong Kong Special Administrative Region of the PRC
R BB RITTE R

The Stock Exchange of Hong Kong Limited

BEBMARXHHBERAR

the listing of the Shares on GEM on 9 December 2016
BOAR_ZT—A~FE+=-ANARGEM £

the Rules Governing the Listing of Securities on the Stock Exchange, as
amended, supplemented or otherwise modified from time to time
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“Mr. Hon"

e

“Mrs. Hon"

[FERA

“Occupancy Rate”

[AEER]

“QOption(s)”

Rite:

“Original Equity Holders”

[RERBR]

“Period”

[ A HE

“PRC”

[P E

"Proposed Transfer of Listing”

[ZZER L

"Prospectus”

[ B ER ]

Mr. Hon Chi Ming, founder, chairman, chief executive officer, an executive

Director and a controlling shareholder of the Company

BEHRSLA  ARBRIMA - EF  TTHRAR - AITESRIZEBRER

Ms. Li Wai Ling, the spouse of Mr. Hon and the mother of Mr. Hon Ka
Fung
FERUL  BREZERBREREREZEH

Total Occupied Room Nights of a hotel during a period divided by the Total
Available Room Nights
FHIR 2 85 B B A 5 e Bk DA 48 AT 78 5 il i 2K

share options granted on 5 April 2017 pursuant to the Share Option
Scheme

RIEBREFTEN T —FOARBRE ZERE

the three individuals who in total held 100% equity interest in the Target
Company prior to the Capital Increase, and in total held 49% equity
interest in the Target Company immediately prior to the capital reduction
BEREGAREEERRI00%BELEERAERAGAFEERFLQA
49% fiZtE 2 =2 ER AL

the six months ended 30 June 2021
HE—_Z-_—FA=1+HLMEA

the People’s Republic of China, save that, for the purpose of this report
and unless the context otherwise requires, references in this report do not
include Hong Kong, Macau and Taiwan

mEARKME - ARSI E MEXBESBMEIN NG ARME T
BEEE  RFIRAE

the proposed transfer of listing of the Shares from GEM to the Main Board
pursuant to Chapter 9A of and Appendix 28 to the Main Board Listing
Rules

REBETRETRANEABZEMEE—+/\ - EHEROBHGEMBEEER EH

the prospectus of the Company dated 30 November 2016 issued in
connection with the Listing

ARRNREBA-F—AE+—A=TAAMLT 2 BRERE

GUDOU HOLDINGS LIMITED #HSE#ERAER A



“RevPAR"

[ESE A BEREKE ]

"RMB”
AR ]

“Room Revenue”

DR &

“SFO"

[ &5 KIS D]

“Share(s)”
[R5 ]

“Shareholder(s)”
[ A%

“Share Option Scheme”

[FE ARt &

“Target Company”

[BIERA] ]

“Target Land A"

[BiELHA]

“Total Available Room Nights”

[ 48 7] A AR 8

the Room Revenue of a hotel (including related service charges) during a
period divided by the Total Available Room Nights of such hotel during the
same period

BIER FEAR 2 B JE B R W (B2
i SR 20

BIEHEEREE )R LB R Rz @ B85

Renminbi, the lawful currency of the PRC

AR mBEZEEEY

revenue generated from room rates (including related service charges) of
the themed hotel complexes in the Gudou Hot Spring Resort

HRARGAERNATEEE 2FH(REERREE)EEZ WS

Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong)
as amended, supplemented or otherwise modified from time to time

BREDIFE ST ERHFLERD] » BTEHERT - RS AR &K

ordinary share(s) of HK$0.01 each in the share capital of our Company

ARRAB AR FREEO0.01 BT BB

holder(s) of the Shares
ESGEEZ=DN

share option scheme conditionally approved and adopted by the Company
on 18 November 2016
RRARRZE—RFE+— AT\ BB GREERERR 2 B ET S

Yangjiang City Shijia Property and Development Company Limited* (B%)T
HEEWEMZEBRAR), a company established in the PRC with limited
liability and is beneficially owned by the Original Equity Holders prior to the
Capital Increase
BImt=mEinEREERAR -
RERRERHER

KRBz BREERT  RIEEAH

the five parcels of land of approximately 67,860.7 sgq.m. in total located
at the Gudou Hot Spring Resort and legally and beneficially owned by
Guangdong Gudou

NMRERBERGAEBRINA1M67,860.7 FAKZARLIH  AERHLA
EERHER

all rooms nights available for sale excluding those under renovation or
repair and those not for letting

AtHEZ A ERBRB(LEREREE FER I THEZERRIN
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“Total Occupied Room Nights”

[#E i FEER e

“Wealth Promise”

“Yuequan Huju Hotel”

[ AR EEE]

“Yunshanjing Mansion”

"oy
[ % ]

all rooms nights sold and including nights provided to guests and property
owners on a complimentary basis

BEHMAEFRBRE  BR2ESETREIREZFEBRE

Wealth Promise Holdings Limited (& 5 & Bk B R 22 7] ), a company
incorporated in the British Virgin Islands and is wholly-owned by Fu An

BHRIERARAT  REBEREEEMAIL AR ABLE2EHES

Yuequan Huju Hotel* ( A R#/EESE), a new themed hotel complex which
commenced operation in July 2019

ARHEEE R NFLAMBREEZMEEEE

Yunshanjing Mansion* (£ /288), also known as Gudou Phase II* (& %2
=HA), a tourism property project under development jointly developed by
Guangdong Gudou and GD Aoyuan at Gudou Hot Spring Resort under the
First Cooperation Agreement

BURERE - THRAGTE=H BERIBEEREERESE —HEIEHEN
HIRRGAEBRNAXRER 2 AEPIREYXIER

per cent.
Aot

The English translation of names or any descriptions in Chinese are
marked with “*” and is for the identification purpose only.

By order of the Board
Gudou Holdings Limited
Hon Chi Ming

Chairman and Executive Director

Hong Kong, 9 August 2021

As at the date of this report, the executive Directors are Mr. Hon
Chi Ming, Mr. Huang Zhanxiong, Ms. Zhen Yaman and Mr. Hon
Ka Fung, the non-executive Director is Mr. Ruan Yongxi, and the
independent non-executive Directors are Mr. Wu Sai Him, Mr. Chiu
Chi Wing and Prof. Wang Dawu.

GUDOU HOLDINGS LIMITED #HSE#ERAER A
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