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MAOYE INTERNATIONAL HOLDINGS LIMITED

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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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
2022, the Group operated and managed a total of 48 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 77.9%. 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.
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The summary of the Group’s results for the six months ended 30 June

FINANCIAL HIGHLIGHTS

MAFSHRE

KEBEFH E20225F K2021F6H30H LE 7~ E

2022 and 2021 is set out below: BREXEBREWT .

For the six months ended 30 June
HZE6H30H 1L/ ER

2022 2021

20224 20214F

(Unaudited) (Unaudited)

(REEER) (Ri&E1Z)

RMB’000 RMB’000

AR T AE®BFT

Total sales proceeds and rental income'  $HEFF1S T IE L FE S A 42ZE 4,962,488 5,848,965

Total operating revenue? KA AR EE? 3,028,567 3,274,081

Operating profit KEF)HE 789,633 967,961

Profit for the period ZHEAFIH 85,939 107,192

Attributable to: M ALREGEFIE -

Owners of the parent BATERIEE A 100,202 74,523

Non-controlling interests JEER R E R (14,263) 32,669
Earnings per share® SERS

Basic =N RMB1.9 cents RMB1.4 cents

AR ¥#1.99 ARHE1.450

Diluted #a RMB1.9 cents RMB1.4 cents

AR #1.9% AR 1.45

Notes: Bk -

1. Total sales proceeds and rental income represent the sum of total sales proceeds 1. SHEFEFIEREEW AL 2IERNEEFTE I
from concessionaire sales, revenue from direct sales and retail income from the B F B E AR B KR E R ALBRE
stores of the Group.

2. Total operating revenue represents the sum of the Group's revenue and other 2.  &S&UL A ABEEIE AN S B WA R EL AU A BO4BAD o
income.

3. The calculation of basic earnings per share is based on the profit for the six months 3. EREAXRRATLIE E2022546830H LE7/5E S

ended 30 June 2022 attributable to equity holders of the parent of RMB100,202
thousand (six months ended 30 June 2021: RMB74,523 thousand) and the
weighted average number of ordinary shares of 5,140,326,000 (six months ended
30 June 2021: 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.

HEZ A RESE ARGFIEAR100,202
Fx (BE2021FE6830HF EANER | AR
74,523F 7T) RAHIBETNEFE > ZEKRHY
5,140,326,0008% (& F2021468308 L@ :
5,140,326,0000%) 515 °

FAB LMY R BETRAAERRMEFRZEE

e
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Since the first half of 2022, the international situation has been
complicated and severe, and the world economic growth has
slowed down. The domestic epidemic has spread frequently and
caused serious impact on the stable operation of the economy.
According to data released by the National Bureau of Statistics, the
gross domestic product (GDP) in the first half of the year reached
RMB56.26 trillion, representing a year-on-year increase of 2.5% at
constant prices, which showed the growth rate has slowed down.
In the first half of the year, the total retail sales of consumer goods
reached RMB21.04 trillion, a year-on-year decrease of 0.7%. Since
March 2022, regions across the country are being affected by the
pandemic one after another, showing a downward trend year-on-
year. In June, the total retail sales of consumer goods changed from
a decline to a year-on-year increase of 3.1%, showing the effective
control of the rebound of the epidemic. Under the guiding policies
of overall planning of epidemic prevention and control and social
economic growth, the foundation for stable economic recovery has
been consolidated, and the level of market sales has been marginally
improved.

According to statistics from the China National Commercial
Information Center, in the first half of 2022, the retail sales of national
100 key large-scale retail enterprises decreased 14.1% year-on-
year, while the retail sales in June decreased 3.2% year-on-year,
which narrowed by 20.5 percentage points from the previous month,
showing a continuous recovery trend. On the whole, affected by
the epidemic, catering consumption with interacting and clustering
characteristics still showed large decline, and the growth rate of retail
sales has not yet turned positive. In terms of consumption trends,
the proportion of online consumption continued to increase, and the
sales of retail business which closely related to basic life, such as
self-service supermarkets and community retail stores, showed a
good growth trend.

2022F EH¥EVUKR BBREREH R
% > A I8 R AR R SAREEE - BN E
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BARENERE -BREBRRATHEM
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BLUEE miRHEKTEINERNE-

RiEPELEABERSEPLATEE
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For the six months ended 30 June 2022, the Group operated and
managed a total of 48 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 77.9% (including
gross floor area leased from related parties, 84.4%). Coverage of
key cities included Shenzhen and Zhuhai in Guangdong; Chengdu,
Nanchong and Mianyang in Sichuan; Chongaging; 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 2022, the distribution of stores of the Group
was as follows:

B E2022F6830H IE/NER » AREE L
REE21EN T & E R EE48KFIE
WEREEBENSIEBE A K HhE
BV EEBGLEAT77.9% SRS
HERAEBLLAIEDSL 4% - BEME
B T B g E BRI R BRE 5 1O 1 A ER
MR KER , BB ; JI&EH BN
MN-ERRER ; WESTE KEMT
Z,HIEREENRE ; BERERG&IB
M WLARER ; UERE SERERFE
FEo B F2022F6H30H » AEEFIE D
fa T

Southern Southwestern Eastern Northern
China China China China Total
4 [z ER 1% 4t
Number of Stores (Stores) FIEHE (%) 6 7 15 20 48
Gross Floor Area (sq.m.)  EHEERE (THK) 218,173 204982 1043668 1541576 3,098,399

Notes:
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 committed to building a good reputation through
diversified product mix and continuously improving consumer
experience, so as to continue to attract new and old customers.
During the reporting period, the Group laid foundation for its principal
businesses and made intensive and penetrative efforts, consolidated
its own resilience and strength in a complicated and ever-growing
market environment, continuously improved the quality of operation
and management, fully dug into the growth potential of high-
quality commaodity resources and continued to grow through brand
adjustment and creative marketing. The business operation has
gradually recovered, and sustainable and healthy development has
been achieved.
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Adhere to professional operation and promote refined
management

During the reporting period, facing the repeated impact of the
local epidemic and the complex and ever-changing internal and
external environment, the Group insisted on consolidating its internal
strength and continued to improve and adjust its store layout,
product categories and services, and organizational structure, which
further improved the organization’s operational efficiency and store
management ability, and laid a good foundation for the Company’s
long-term development in the future.

During the reporting period, the Group continued to adhere to
high-quality merchant management with deepened store value
management system, conducted in-depth data mining and analysis
on the value of key stores, made scientific plans and adjustments to
the layout of multi-purpose stores, and further clarified its store and
pricing policies, in order to achieve effective improvement of store
performance. In terms of store operation, the Group has always
insisted on improving the refined management capabilities of existing
stores. Through the analysis of store consumption data, the layout
of store formats and categories is reasonably planned according to
the customer flows, so as to enhance the customer attraction of the
stores and increase the customer’s time spend and consumption
levels in the stores.

At the same time, the Group adjusted the layout of product portfolios
by enhancing the efficiency of supply chains, so as to strengthen
product competitiveness in various aspects. For example, self-owned
cosmetics achieved online and offline segmentation of inventories,
which empowered the lean management of self-owned cosmetics
in a better way and reduced the pressure of manual reconciliation
of terminal staff. The Group has developed an independent
procurement system of orders, which achieved accurate controls
over the order and sales information of self-owned cosmetics.
8 stores operating high-end cosmetics nationwide fully applied
the cosmetics management system and the granularity of which
reached single-product level, coupled with the penetration into more
opportunities for business growth by big market data and artificial
intelligence, all of these improved the working efficiency of cosmetics
teams.

The Group has always adhered to a customer-centric approach,
focusing on the enhancement of customer experience and the
improvement of customer service levels. During the reporting period,
the Group optimized the functions of the customer parking system
in stores, and further improved and upgraded the customer service
facilities such as maternity rooms and customer service centers
in some stores. Through the enhancement of store environment,
experience, products and services, the competitiveness of store
products and services are improved, and more attractive commercial
space and life content is presented to the customers.
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MANAGEMENT DISCUSSION AND ANALYSIS

Actively promote service upgrade and organizational
innovation through technology empowerment

During the reporting period, the Group proactively followed the
development trend of the macro economy and the retail industry, and
implemented a series of digital initiatives in a planned way to achieve
technological empowerment, and continued to inject more vitality
into the long-term development of the Group.

The Group’s offline stores have fully promoted the cloud POS
system, replacing traditional manual cashiers with various
mobile payment methods. Online cashiers have also integrated
additional functions such as membership points, shopping coupon
management, and electronic invoices to improve operational
efficiency and user experience. In addition, the Group has started
to promote cleaning robots in some stores, which helps to improve
work efficiency, extend working hours and increase work scenarios,
and also helps to reduce the risk of manual contact and virus
transmission during the epidemic.

During the reporting period, the Group’s three-in-one store
concessionaire-supplier “Xiao Hong Mao” merchant service platform
was continuously optimized, providing updated functions including
real-time access to commodity inventory, optimization of back-
end management operations, and optimization of material malls,
which further improved the convenience of merchant services and
the timeliness of payment reconciliation, and increased merchant
satisfaction and cooperation efficiency.

Online business continued to upgrade, online and
offline marketing interaction, and the construction of an
interconnected full retail ecosystem

During the reporting period, the Group continuously developed and
improved the Group’s online marketing APPs such as “Mao Yue Hui”
and “Mao Le Hui” with the aim of “digital retail and smart business”.
The Group continued to expand the depth and width of the Group’s
online business layout through digital applications such as WeChat
official account, enterprise WeChat, and Tik Tok live-streaming.
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The Group continued to follow new forms, new channels and
new contents of marketing activities, and actively researched
differentiated, trendy and youthful brand strategies in response to the
consumption upgrading and consumption stratification trends in the
current economic environment. In addition, the Group adheres to the
interaction and innovation of online and offline marketing, strengthens
the coordination and linkage of omni-channel marketing activities,
in order to achieve two-way traffic attraction between online and
offline. During the reporting period, the Group continued its in-depth
integration of offline store sales with the online marketing APP “Mao
Le Hui”, promoted the functional integration and data interconnection
of online APPs such as “Mao Yue Hui” and “Mao Lehui”, and realized
the synchronization of online and offline products. At the same time,
the Group has begun to integrate the supermarket business of some
offline stores into the online platform, and continued to optimize the
back-end inventory management, so as to achieve detailed inventory
management at the supply end and real-time monitoring of online
and offline inventory.

During the reporting period, the Group’s stores comprehensively
promoted the live broadcast among sales team, carried out
marketing activities with implemented overall marketing plans,
improved cross-merchant marketing linkages, and enhanced the
explosive power of marketing activities. At the same time, the
stores have increased the promotion points of the online APP to
help attract new fans. The functions of the online platform have
also been continuously optimized and upgraded according to the
ever-changing market trends, and constantly carried out innovative
marketing activities and optimized online product functions.
During the reporting period, the WeChat mini-program “Mao Le
Hui’conducted 322 live broadcasts, with a total number of viewers
exceeding 1 million. At present, there are more than 300 brands
on “Mao Le Hui”, among which the online sales of various brands
including Lancome, SK-Il, Skin Ceuticals, La Mer have exceeded
RMB10 million. In the first half of 2022, the sales of the entire online
platform achieved RMB271 million, of which Tencent Huiju channel
sales achieved RMB20.86 million, representing a year-on-year
increase of 275%.

As the main bridge for maintaining and communicating with
members of the Group, the “Mao Yue Hui” membership management
system has been continuously upgraded in various aspects during
the reporting period. The membership management system has
been further improved. All aspects of the membership management
system have been connected through digital operation, and the data
review and refined analysis of marketing costs have been achieved.
During the reporting period, the Group began to promote enterprise
WeChat as a new channel for linking members, stores and brands,
and achieved favorable member interaction effects. As of the first half
of 2022, the total number of members served by the membership
management system of “Mao Yue Hui” reached 16,410,000 people
and the total consumption of members reached RMB2.744 billion.

FEBFEATEHEHOHAI R
REMNFAS S HERKEIRETH
BEAREHE D BIBE SR BIER
ZoE FAL S BURME s FEACH MR R
IESh REBERFR R TEHNEE
MR MR 2 REZHEERTH
B BREE LB TERSIR - REAR
AEBRERG TPIEHER RER)
R EEHAPPETRERS  HE XN
&) IREEER ) F18 LAPPRYTHAEFT @A
FEpEE BRBLE LR TR L
FE > AEEDERBARFER D& TPIE
WEBHEBRAERTEETES I
BETREEFEENEL BRME
I EFARCERUREE LG TER

AYE R BRI

WRESHARN AERETHEZEEES
BEEYE SPERTEHE RS
WOIEREHEIZ R EBANEHE
Bgh o e EMNIRE H B &
P9 s 12 INTE AR APPRY{E BE LUIR B RL T IR
1 ERTFAINFEETEBLE T
WAREERE T SEBRAME NS
HWEREH HEAFNEHZSHMEL
EEERNE TREE  HMENERR
WEHAHLEEEREG22G  BHEAY
HBiE100B A X -Bal NMCLE | FER
FR 8483001  » R RE ~ SK-II~ &R A ~
BEZHREZEREETIGEESSEDBR
AR 11,0008 70 0 2022F FHF 548
EYAHEBREIARB2.71ET &
h AN ERREEHEREEIAR
2 0868 7T [E LLIE F275% ©

MRtE I SECEAKIFALEREE
HEBENEENFERBR TREHPNE
BETTZHFENASR E—FPRET
TEEERG FRBFEEETET
TEEEAMNZEIIRE  BR T #IE
RS HERANBME DT o REE
N AREBRHBHEECENESIEAER
e - MEERENHEE TIRET
BN SETHUR - HE2022F L%
FOoARERRIRE ZEEERARIRG
TEMAREINMEBEAN GEHEE
SREEEARME27 4418750

MAOYE INTERNATIONAL HOLDINGS LIMITED &R ¥ B2 ARAT o INTERIM REPORT 2022 HHEAsR &



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

During the reporting period, the Group has been steadily promoting
the development of Maoye Times Square located at Shuangliu in
Chengdu. Its interior decoration construction and tenant sourcing
is progressing at full speed and it is estimated that such project
will open for business at the end of September 2022. The floor
area of such project was 32,000 sg.m. and the operating area of
which was approximately 17,800 sqg.m., the Group is endeavoring
to construct it as a community life center under the principle of
“puilding for family” (&Z M) . Currently, the tenant sourcing of
such project is satisfactory and it is forecasted that such project will
commence business with 100% occupancy rate and contribute sales
of approximately RMB220 million annually.

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

Consolidate asset quality and optimize debt structure

During the reporting period, Zhongzhao Investment Management
Co., Ltd.* (FIKIEEEEFRAT, “Zhongzhao Investment”),
a wholly-owned subsidiary of the Company, disposed some of its
shareholding in Inzone Group Co., Ltd.* GEEEEERKRIPBERAT,
“Inzone Group”, a company incorporated in the P.R.C. and listed on
the Shanghai Stock Exchange, stock code: 600858) . Please refer to
the announcement of the Company dated 21 June 2022 for details.
The transaction helped the Group to further consolidate its asset
quality, increase its cash flow level, and focus on the development
of its main business lines. On the other hand, the Company has
replaced some of its existing debts, further reducing financing costs
and optimizing the debt structure. As of 30 June 2022, the Group’s
interest-bearing liabilities were further reduced from the end of the
previous year, while financial expenses decreased, which helped the
Group to continuously improve its profitability and achieve stable and
healthy development of its operations.
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MANAGEMENT DISCUSSION AND ANALYSIS

I~
=
=]

B R e o

PERFORMANCE OF TOP 10 DEPARTMENT STORES’ A+ APIERIR
Total Sales Gross
Proceeds and Operation floor
No. Store Name Rental Income Period? Area
HEFRSRIE
FiR  MIERE RIAEKRALELE [E#R° REHER
(RMB’000) (Years) (m?)
NS ) () (EFAK)
1 Shenzhen Huagiangbei FINERIGE 846,923 18.8 63,243
2 Taiyuan Maoye Complex KEREXRME 506,963 7.6 252,882
3 Guanghua FEEEE 356,904 12.6 67,914
4 Shenzhen Nanshan FE WIS 300,922 12.8 44,871
5 Taizhou First Department Store ZMNBE—BEE 264,023 12.8 40,358
6 Victoria Commercial Building HELNEERE 245,504 19.2 48,187
7 Shenzhen Dongmen FINEFIE 230,559 25.3 40,710
8 Zibo Maoye Times Square WERERRESE 204,085 7.2 86,677
9 Xiandai Shopping Plaza RAEYESE 145,721 15.7 36,926
10 Victoria International Plaza HZFERERE 137,723 13.8 83,969
Notes: it

1

12

Top 10 department stores are ranked by total sales proceeds and rental income
during the first half of 2022.

Operation period was calculated until 30 June 2022.

FUTURE OUTLOOK

Looking ahead, the economic outlook and the retail industry are still
full of uncertainties and challenges. In the post-epidemic era, local
epidemics emerge one after another, which will continue to affect the
process of economic recovery. The Group remains highly concerned
on the current situation and will continue to enhance its wisdom and
resilience in coexisting with the COVID-19 pandemic. The Group will
closely follow the development trend of consumption and commerce,
continue to consolidate high-quality service capabilities, improve
store operating efficiency, and optimize store layout. At the same
time, the Group will hold on to technological empowerment, actively
explore and innovate in response to the transformation of online and
offline consumption formats in the post-epidemic era, continue to
promote digital upgrades, explore new areas of business growth,
and achieve collaborative innovation and development of online and
offline businesses.

A+ AR PIE 2R ER2022F £ ¥ FHEFTIERIER
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MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL REVIEW

Total Sales Proceeds and Rental Income

For the six months ended 30 June 2022, total sales proceeds and rental
income of the Group were RMB4,962.5 million, representing a decrease
of 156.2% as compared with the corresponding period in 2021, mainly
due to the impact of the macroeconomic environment and the domestic
COVID-19 epidemic, which impacted the overall performance of the retail
industry as well as the operation of the Group’s stores.

BEE AR

RrF501RE

HEFSIUIERAEIRALLEE
HE2022FE6830H LE/NE B » A~E B AV
EFMSMIERTEERALLIES ARTE4,962.5
BB BR2021ERHARE T15.2%,FTE R
HREEEKERIERBEANTEE BN
E, TETEBRRELS KR HAERFE
B E TS T —ENR &

Six months ended 30 June

HZE6H30H 1A ER
2022 2021
20225 20214
RMB’000 RMB’000
AREFT ANR¥TIT

Total sales proceeds from AT E B E4EkE

concessionaire sales 3,541,652 4,422,302
Direct sales income BiHWA 784,416 903,466
Rental income AEWA 636,420 523,197
Total sales proceeds and rental income  $HEFFSIE K E WA 4858 4,962,488 5,848,965

Among the total sales proceeds and rental income of the Group for the
first half of 2022, total sales proceeds derived from concessionaire sales
accounted for 71.4%, those derived from direct sales income accounted
for 15.8%, and those derived from rental income accounted for 12.8%.
For the six months ended 30 June 2022, the Group’s sales proceeds
from concessionaire sales were RMBG3,541.7 million, representing a
decrease of 19.9% as compared with the corresponding period in 2021;
revenue from direct sales was RMB784.4 million, representing a decrease
of 18.2% as compared with the corresponding period in 2021; rental
income was RMB636.4 million, representing an increase of 21.6% as
compared with the corresponding period in 2021.

MAOYE INTERNATIONAL HOLDINGS LIMITED B ZERARAT o INTERIM REPORT 2022 iR
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEF A

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

FEBEFOAEEBHEERFRIERBEEY
NBERBE NI TR

Total sales proceeds
and rental income

Six months ended 30 June Change
HEFRSIIAER
B AL

HE6H30H L/ EA 2

2022 2021

20224 20214

(RMB’000) (RMB’000)
(ANEETm) RONSLE:-Rw) (%)
Eastern China Ex=] 767,984 833,022 —-7.8%
Southern China Ec) 1,597,683 1,882,059 -15.1%
Southwestern China i3] 734,806 868,480 -15.4%
Northern China 75 1,862,015 2,265,404 -17.8%
Total &t 4,962,488 5,848,965 -15.2%

For the six months ended 30 June 2022, sales of apparels (including
men’s and ladies’ apparels) accounted for 27.7% (first half of 2021:
26.4%), jewelries accounted for 22.8% (first half of 2021: 22.9%),
leisure and sports goods accounted for 11.4% (first half of 2021:
11.9%), shoes and leather goods accounted for 5.4% (first half of 2021:
6.2%), cosmetics accounted for 17.1% (first half of 2021: 16.7%) 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 15.6% (first half of 2021:
15.9%).

For the six months ended 30 June 2022, revenue of the Group amounted
to RMB2,473.8 million, representing a decrease of 8.0% as compared
with RMB2,688.2 million for the corresponding period last year. The
main reason for the decrease in revenue was that due to the spread of
the COVID-19 epidemic in many domestic areas in the first half of 2022,
the Group’s stores in various locations were short-term closed or had
shortened business hours, resulting in a decrease in store operating
revenue. In addition, the COVID-19 epidemic has spread in many places,
and local governments have adopted different levels of prevention and
control measures, which have also affected consumers’ travel ability,
psychological expectations and willingness to purchase houses, which
has had a certain impact on the Group’s property sales.

B E2022F6 8308 LN MER » REHE
(B FE B & 8) 527.7% (2021 £
F 126.4%) > BREEEM(H22.8% (2021 %
F122.9%) > REESNE11.4% (2021 %
F111.9%) » REREE5.4% (2021 3
F16.2%) EAURE17.1% (2021 EF 4 .
16.7%) » Efh 748 (BE2 R - REB M
KERE - XBE - BER - XEEE 48 -Z
E-BEREM) 1515.6% (2021 E¥F :

15.9%) ©

B E2022F6A308 L/ AR > =EBEAYUK
AR AREE2,473 8B 8T REFRHHIA
R%2,688. 288 TR 78.0% ° WAL HY
FERREEHN MR IEE2022F EFFE
B2 gt e A EB K HPIEA G
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Other Income

For the six months ended 30 June 2022, other income of the Group
amounted to RMB554.8 million, representing a decrease of 5.3% as
compared with RMB585.9 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, and has declined to a certain extent during the reporting
period.

Cost of Sales

For the six months ended 30 June 2022, cost of sales of the Group
amounted to RMB1,022.5 million, representing a decrease of 8.5% as
compared with RMB1,117.3 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, and
the decline in cost of sales is generally in line with the decline in revenue.

Employee Expenses

For the six months ended 30 June 2022, employee expenses of the
Group amounted to RMB245.5 million, representing an increase of
8.3% as compared with RMB226.8 million for the corresponding period
last year, mainly due to the increase in one-off expenses related to the
Group’s downsizing and organizational restructuring in the first half of
2022, as well as the increase in labor costs related to some hotels and
property projects under development.

Depreciation and Amortization

For the six months ended 30 June 2022, depreciation and amortization
of the Group amounted to RMB540.7 million, representing an increase of
0.6% as compared with RMB537.4 million for the corresponding period
last year, which was broadly the same.

Other Operating Expenses

For the six months ended 30 June 2022, other operating expenses of the
Group amounted to RMB493.7 million, representing a decrease of 4.8%
as compared with RMB518.7 million for the corresponding period last
year. Other operating expenses as a percentage to total sales proceeds
and rental income increase from 8.9% for the first half of 2021 to 9.9%
for the first half of 2022.

Other Gains and Losses

For the six months ended 30 June 2022, the Group recorded other gains
of RMB70.0 million, representing a decrease of 32.1% as compared with
RMB103.1 million for the corresponding period last year. Such decrease
was mainly attributable to the decrease in fair value gains recognised
from the Group’s investment properties.

HAUIA
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Operating Profit

Due to the combined effects of the above-mentioned factors, the Group
recorded operating profit of RMB789.6 million for the six months ended
30 June 2022, representing a decrease of 18.4% as compared with
RMB968.0 million for the corresponding period last year.

Finance Costs

For the six months ended 30 June 2022, finance costs of the Group
amounted to RMB534.8 million, representing a decrease of 6.4% as
compared with RMB571.5 million for the corresponding period of last
year. This was primarily due to the reduced interest-bearing liabilities in
the reporting period, and the financing cost of interest-bearing liabilities
decreased slightly, which caused the year-on-year decrease in financial
costs.

Income Tax Expense

For the six months ended 30 June 2022, income tax expense of the
Group amounted to RMB159.6 million, representing an decrease of
42.4% as compared with RMB276.9 million for the corresponding period
last year, mainly due to the decrease in corporate income tax and land
appreciation tax paid in the reporting period.

Net Profit for the First Half of 2022
As a result of the foregoing, for the six months ended 30 June 2022:

—  Net profit for the first half 2022 was RMB85.9 million, representing
a decrease of 19.8% as compared with RMB107.2 million for the
corresponding period of 2021.

Liquidity and Financial Resources

As at 30 June 2022, the Group’s cash and cash equivalents amounted
to RMB1,077.5 million, representing an decrease of RMB119.6 million as
compared with the balance of RMB1,197.1 million as at 31 December
2021. The main cash inflow and cash outflow are set out as follows:

(1) Net cash inflow of RMB831.1 million from operating activities;
(2) Net cash inflow of RMB254.5 million from investment activities,

mainly including:

(i) the cash outflow of RMB78.9 million for purchases of items of
property, plant and equipment;

(i) the cash inflow of RMB19.7 million from disposal of items of
property, plant and equipment;

(i the cash inflow of RMB378.7 milion from the redemption of
financial assets at fair value through profit or loss;

4R
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(iv)

(vi)

(vii)

the cash inflow of RMB181.9 million from the disposal of
equity investments designated at fair value through other
comprehensive income;

the cash outflow of RMB11.0 million for the purchase of financial
assets at fair value through profit or loss;
the cash outflow of RMB44.7 million for dividend paid by

subsidiaries to non-controlling shareholders; and

the cash outflow of RMB197.2 million for the pledged bank
deposits.

Net cash outflow of RMB1,176.6 million from financing activities,
mainly including:

U)

(i

)

(iv)

)

(vi)

the cash inflow of RMB2,420.8 million from the increase in bank
loans and other borrowings;

the cash outflow of RMB2,953.6 million for the repayment of
bank loans and other borrowings;

the cash outflow of approximately RMB368.8 million for the
payment of interest;

the cash outflow of approximately RMB143.1 million for the
principal and interest elements of lease payments;

the cash inflow of approximately RMB625.0 million from
borrowings from fellow subsidiaries; and

the cash outflow approximately RMB756.8 million for the
repayment of borrowings from fellow subsidiaries.

Interest-bearing Liabilities

As at 30 June 2022, total bank borrowings and corporate bonds of
the Group were approximately RMB13,782.0 million (31 December
2021: RMB14,314.9 million). The interest-bearing gearing ratio’ and net
interest-bearing debt to equity ratio? were 27.0% and 78.6%, respectively
(81 December 2021: 27.7% and 80.6%, 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

(iv)

(vi)
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEF A

Pledge of Assets

As at 30 June 2022, certain borrowings of the Group were secured
by the Group’s land and buildings, investment properties, right-of-
use assets, properties under development and shares of subsidiary
and financial assets held with net carrying amounts of approximately
RMB3,854.7 million, RMB8,309.2 million, RMB230.7 million,
RMB1,901.5 million and RMB1,102.0 million, respectively.

Foreign Currency Risks

During the reporting period, the Group recorded net loss on foreign
exchange of approximately of RMB4.0 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 2022, 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 2022 (six months ended 30 June 2021: 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 2022, 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
HtE#

EERTETRASRBATRE
WA 2 G157  ARRIRR 1 R B
HRR AR

20226 H30H A AR EERETETH
AERARBREEH LB (TEREHKR
HEEG (TB5RIBEEE) EXVI) BIR
ARG D R EHEE MR IRRE S R
E1&PIE35218 B B E ML IR
& R AT EARA (T Ef#RA) Fr
B LEHETAERTETESTZWIZEESTE]
Uﬁﬁ?ﬂﬁﬁﬂ%ﬁ@a&%&%%%
=W

(1) =2BRGEFE

Approximate
percentage of the

Number of Company’s
ordinary shares issued
Name of director Capacity interested share capital”
BEERZ (AEAREET
B 19 ZERHEE RENENESLL
Mr. Huang Mao Ru Interest of controlled corporations 4,200,000,000 81.71%
|mkMELE REGEENETR (Note)
(Bt 53)
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 2022.

MisE © ZZE B EMOY International Holdings
Limited®y 2 & [ff & 2 E]Maoye Department
Store Investment Limitedi¥ A > TIMOY
International Holdings LimitedFA & 75530 A2 4 &
‘Ao

- B LERREBERBERURRTK2022
FEH0HBHETROZHE
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(2) Long position in the shares of associated corporations

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

Name of director Capacity

EEA &1

Interest of controlled corporation
SEGEENE D

Mr. Huang Mao Ru
=g b

Note: These shares were held by MOY International Holdings Limited, which
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 2022.

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

(2 MHECEERMAZFE
(2.1)725 21\ E] B ## R 22 EIMaoye
Department Store Investment Limited

Percentage
of the issued

Number of share capital in
ordinary shares  such associated
interested corporation®
L% R EEE
BEHRZZ BEEITRA
ZERHE L ESN= s v
2 (Note) 100%
(F¥zH)
MisE @ ZERRIPEMOY International Holdings

Limited$$ A > Mz A B HEXNTE
>EHER-
* Bl AREEREE R UMaoye

Department Store Investment Limitedi?
202266 330H B & TR EE °

(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
interested corporation”

EZMEBEE

BmEEDZ BRITRAH
ZERHE B4 B

100 100%

Name of director Capacity

EEA 15

Mr. Huang Mao Ru Beneficial owner

=3 ZEGEENE D

* The percentage represents the number of ordinary shares divided by
the number of MOY International Holdings Limited’s issued shares as
at 30 June 2022.

Save as disclosed above, as at 30 June 2022, 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.

* BOLEAREBREBRUMOY
International Holdings LimitedA20224:6
BA30HE#ITRNEE -

& iR BRE 4h » FR2022F6 530 » i i
ERNBDEENEFBTHRAEREKRATREE
BAE (TERFEHRPEEAF EXVIR) B
D BERMUESTHEERAATIREE
H R EEBIEI528 BIFENE LML
% IR EETFRIBN G AAD R
IR T KA ©
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND
SHORT POSITIONS IN SHARES AND UNDERLYING
SHARES OF THE COMPANY

As at 30 June 2022, 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
HtE#

R ATIRRAD R ABRRRR (R 2

KRB

202286 H30H  ULTFAT (BHFENR EX
BERFTETHAER AT REMBE L
B RO ERAKRD REEEZEREERE ]
—HIRBEN A AT EERIN BEERESE

R ER S & B E336E A AT BEEMNE M
Frecsf YA A B IR 1D5%EE UL ERRERS ©

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
BmHERZ BRITRAR
TERRYESR BIE 519 ZEREE L ESN= s v
Mrs. Huang Jingzhang Interest of spouse 4,250,000,000 82.68%
REFL T foBm (Note (a)
(M$5E(a))
Maoye Department Store Investment Beneficial owner 4,200,000,000 81.71%
Limited BaER A (Note (o))
(M$5E(0))
MOQY International Holdings Limited Interest of controlled corporation 4,200,000,000 81.71%
REGEENETE (Note (b))
(F¥5E(b))

Notes:

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

(o) 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 2022.

Save as disclosed above, as at 30 June 2022, 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

(@ RERTEBHBERRWLENED REHE
BZE RN

(o) Maoye Department Store Investment Limited/5MOY
International Holdings Limitedz 2 &M@ AT] c %%
BRI EXEERFETHRABRAATRE
HREEE 2 R0 ~ AERAIR D R ERESE 2 R K%
BI—EiPRBEAESNEE 2 e

* BRARREEREERUAAE]202266830
BHEZTRHZHB-

f& b SCFriRBRE 4h » FR2022F6 530 » i i
FRALT BEHFENEXTEERTETHA
ERAATREABEEE 2D 8RR H%
REEEZEDZRRE I —HIFBENEAT
BERIN BEEIRES S RIS EH53361%
ENBEEFEENE LM HENS AT RN
ABRERR D 2 EE I KA o
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OTHER INFORMATION
HtE®

EMPLOYEES AND PAYROLL POLICY

As at 30 June 2022, the Group had a total of 4,027 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 2022, 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 2022.

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 2022.

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
2022, 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.

{8 & Re #r B B 2R

R2022F 6830 KEBSHERE T
4,027 N o2~ TEAL KRBT 2 E HIBE
TERAEENEINFRIE - ERRKEME
/'_io

BE HENBRIAAF EHES

B E2022FE6H30H ENMER  AATHE
WEADMEREES HERBELOEAATN L
DiEEa

EFETEAFRBZIRETARES
SmEis5l

AAFDRMEETA EAREREEE
AARBEZTATA - KARCHAEE
EELRESH MRS D RDE E022F
68300 LA B B 138 5 AR5 % B FF B 6038
AR o

AABNERUREDTEZEERNRET R,
HESZ AR HBZ B EEETESRS
zEmEs| (MBEEEMSS) » HIERZ &
EENHENRESTR] - 8 E20225F6830H
LB B X RBHANBEAERERT
BT REZSEESIHNE -

TEEAR

EFERE BRTIREIN KATERE
F20225F 6830 LE/NME B B EST EH R
B M SR 4P S 2 E AT RIMSFRME S ¢

TFRFESEC.2.11%

B BRNAERTRDEESEREREA
TE -BARIXNEERFTERRMA I
REETERBERMETERBESER
BoHEFGRGE A TFEENFEANY
BENEHERMBELNTEREWNES
B NErEENREMN -
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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 2022 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.

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 Chongqging Jiefangbei
Maoye Department Store Co., Ltd. (EERMEEERESEERT)
(“Chongqing Jiefangbei Store”) and Chongging Xin Long Da Real
Estate Development Company Limited (EEBEZEEZEREMEREER
‘AF]) (“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 (EHREBT 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 (BEf%&:H (&) KD B R2R) (“Guiyang
Friendship Group”), to serve a notice on the Group within ten business
days of any of the issues in clauses (i) to (iii) 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.

HARABMEBIYIFNITESHEN 2 BIZE
EeBREAEBFHE2022F6H30H /<
BEMNAKEZTHEE TEHEEEM
AEEFMRBNGFEERRIES  BREE
FAREEIERLG R ERESEEEEET

515

RIEE RS E ~ Maoye Holdings Limited
Richon Holdings Limited (4t782 MERZAZ R
£EJ)) BEAATN2008FE4817HET LA
BRI EBEN AR B R20085F45 21
HzBRERET (BRER) ERKRESE
BER=ZFANBRABN)BRREERNE R
*EEERLE (EEMREIE) REES
REEMERZAERAT ((HIEE) BRFE
THERE (VR A EEEETREEER
REERKME BHRETEERAT KR
EHREOBBATHEERAR EBMERE
REEBIE)) ER ) B2 IR
ENEE R ; Kii)NEERKREERE
EEGAE (EE) ROERAR (BB KEE
0 WERFMIENZ2IER R W
L) E iR —IBESE AR TEESEH
NEAEEZE BB URGHERZSEE
NEMEEESR IR BSRAZNERERD
FEEHZEBRMEE REESERS
GREAEBRNERZ ERIRFEBBE—D
AFEBAAT LT HERSS6EE B
NEEHZEETENER-

MisE REEBEZFMAERCEEERBREEXRE
IRAB) M AR BERRRER
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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 Chongaging 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 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. The New Master Management Agreement has a
term of three years with effect from 1 January 2020. 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
constituted a connected transaction 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 were less than 0.1%,
the New Master Management Agreement was fully exempt from the
reporting, announcement and shareholders’ approval requirements under
the Listing Rules. As Chongging Jiefangbei Store has ceased operation
since February 2011, the Group did not manage Chongqging 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.

As of 30 June 2022, 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.

ARREARZEREBEHAIE | EEHENK
MEREREZHAESNEN EEMRNE
[ERERENTRADKRE R AT ANEE
MU BERRREANEERMERE KR
EERENEENAEERF -HNIRAE
BRI EDN2019F12831 AR 1L K&
BERRERVEERKREEBRZEER
BRRE] &R ATF2020F1 81 H EMaoye
Holdings Limiteds] L #i & 4EWHE (HE
BARmE)  UREREERZERRRER
MR ERGE R NEMZERKRERE
ENFERHEEESERENER - FEE
BiBZE AR =F B2020FE1B1BEER -
B Maoye Holdings Limited# 22 &) BE &
AL (IRBELHRAER) > BIELHRAE
TAAZ ST MM E BB EER T A B ME
REZ-RM BN BAMEBRHEMEE
BEEEEER0.1%  RIE LEHRA > ZHE
BRMEAZAREETRR - AEREILIR
RHEZ T - MHANREERMERE B &R
2011 E2BEEILESE  AEETIABER
ZIE - AEEREEEGREERNEEM
12 BV EREE o 18] ok JE 15 A8 BRI ERT B6 PI AV AL
EO

B E2022F6830H KRB 2 EEHWIT H
RARB AR ER BRI BMEEFTF
Ho RKABBRTFT LEHRAFFER LB FR
BIEBHATRIFR RS
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e

Ernst & Young LXKt BB
EY& 7( 27/F, One Taikoo Place &5 3l £ 55
d 979 King’s Road HEEITINE
Quarry Bay, Hong Kong K5 —EE2718

To the shareholders of Maoye International Holdings Limited

We have reviewed the interim financial information set out on pages 26 to
76, 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 2022 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.

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.

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.

Ernst & Young

Certified Public Accountants
Hong Kong

18 August 2022

Tel EBEE: +852 2846 9888
Fax f8HE: +852 2868 4432
ey.com
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS
FHARBAR S IR E R

For the six months ended 30 June 2022

AR¥1.99

i E202256830H LE/NE S
Six months ended 30 June
HZE6H30R 1L/~ EAR
2022 2021
20224 20214
(Unaudited) (Unaudited)
(R E1Z) (RE&EZ)
Notes RMB’000 RMB’000
B = ARETFT AER®BFT
REVENUE A 3.1 2,473,784 2,688,170
Other income Har A 4 554,783 585,911
Total operating revenue E T A 4B 3,028,567 3,274,081
Cost of sales THE AR 5 (1,022,473) (1,117,318)
Employee expenses BEMAX 6 (245,535) (226,753)
Depreciation and amortisation &8 Rk 8 (540,679) (537,366)
Payments for short-term leases and leases of ~ JEHAFHERBEEEE
low-value assets HEMRS (6,520) (9,073)
Other operating expenses Hh& &z 7 (493,721) (518,673)
Other gains and losses H ke e E1E 8 69,994 103,063
Operating profit REF)HE 789,633 967,961
Finance costs =% 9 (534,820) (571,491)
Share of profits and losses of: FEIHIBE -
A joint venture BEhE (592) (319)
Associates i /N (8,660) (12,028)
PROFIT BEFORE TAX BRI AIFIE 245,561 384,123
Income tax expense FTiSiRFE 10 (159,622) (276,931)
PROFIT FOR THE PERIOD AERF) 85,939 107,192
Attributable to: LUF A LFENL
Owners of the parent ISUNSIE-SE ST DN 100,202 74,523
Non-controlling interests JEIER IR R TR (14,263) 32,669
85,939 107,192
EARNINGS PER SHARE ATTRIBUTABLE TO SA R EEERIFEA
ORDINARY EQUITY HOLDERS OF e EREF
THE PARENT 12
Basic B RMB1.9 cents RMB1.4 cents
AR#1.95% AR1.45
Diluted e RMB1.9 cents RMB1.4 cents

AR¥1.45
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
PHA AR S 2 E @

For the six months ended 30 June 2022
B E2022%6H30H LE7NE A

Six months ended 30 June

HZ6H30H1L/5EA
2022 2021
20225 20214F
(Unaudited) (Unaudited)
(REEER) (R&E1Z)
RMB’000 RMB’000
AR T ARBEFT
PROFIT FOR THE PERIOD AERF) 85,939 107,192
OTHER COMPREHENSIVE LOSS Hth2HEEE
Other comprehensive (loss)/income that may BB EEMDEE
be reclassified to profit or loss in subsequent BmiEMEm (B8 W
periods:
Exchange differences on translation of foreign ~ JBNEFIBBEENER =5
operations (24,661) 1,087
Other comprehensive loss that will not to be DB rgEMmoEE
reclassified to profit or loss in subsequent BmiEMEEEIE .
periods:
Equity investments designated EEAUAREBEEZER
at fair value through other HEg st A M2 mEmaEm
comprehensive income: BREE .
Changes in fair value N RBEES) (126,985) (562,341)
Income tax effect g e & 13,985 13,085
(113,000) (89,256)
OTHER COMPREHENSIVE LOSS, FREBEEMEEER
NET OF TAX (137,661) (38,169)
TOTAL COMPREHENSIVE (LOSS)/INCOME, [iRt& 2 (§518) W48 %8
NET OF TAX (51,722) 69,023
Attributable to: BUF AT :
Owners of the parent BABEERFEA (37,527) 41,581
Non-controlling interests FEER R RS (14,195) 27,442
(51,722) 69,023
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
PHAR AR S M AR R

30 June 2022
1220224£6830H
30 June 31 December
2022 2021
2022 20214
6H30H 12H31H
(Unaudited) (Audited)
(REEEZ) (8B 1%)
Notes RMB’000 RMB’000
B sE AR¥T T AR¥F T
NON-CURRENT ASSETS JERENE E
Property, plant and equipment ME--MEMRZE 13 8,121,012 8,297,704
Investment properties KEYE 14 21,508,240 21,394,912
Right-of-use assets FREEE 5,761,992 5,946,016
Goodwill (RS 15 1,290,415 1,322,252
Other intangible assets HittE\rEE 35,054 37,446
Investment in a joint venture REEtERE - 592
Investments in associates REEABRE 493,135 447,013
Equity investments designated fEEABURABEFEZE
at fair value through other HE gt A2 mEmWEa
comprehensive income HERRE 1,046,722 1,354,735
Financial assets at fair value URnEBETE2EHES A
through profit or loss BamlEMEE 9,177 9,475
Prepayments I RIB 18 209,530 134,074
Deferred tax assets RIERMIBE = 735,978 745,925
Total non-current assets JEmBIE ELERE 39,211,255 39,690,144
CURRENT ASSETS MENE E
Inventories 75 16 284,340 333,974
Completed properties held for sale FAEGEERHYE 2,276,473 2,119,354
Properties under development BEEPYE 17 5,059,809 5,314,077
Financial assets at fair value UAnBEF=EHESF
through profit or loss SABRTHNEREE 44,571 417,053
Trade and bills receivables [EWE ZRE k2% 20,673 14,144
Prepayments, other receivables and FEfIRRIE s EMEWRIE K
other assets Hh&zE 18 2,656,879 2,511,938
Pledged deposits BEIERER 19 344,341 147,114
Cash and cash equivalents BERIBEEEY 19 1,077,462 1,197,116
Total current assets RENEEMRER 11,764,548 12,054,770
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
PHAR AR S MR R

30 June 2022
1202246 530H

30 June 31 December
2022 2021
20224 20214
6H30H 12H431H
(Unaudited) (Audited)
(REEER) =3
Notes RMB’000 RMB’000
i AR¥FT AEBH#FTT
CURRENT LIABILITIES mENaE
Trade and bills payables BB S B R 20 1,850,271 1,892,912
Contract liabilities, deposits received, sRafE BlEs EER
accruals and other payables K A FE(S =R 1B 21 8,315,017 8,317,028
Interest-bearing bank loans and FFEIRITTER KR EMMERR
other borrowings 22 7,024,402 6,412,887
Lease liabilities HEaR 299,433 276,666
Income tax payable FEBIFTISTR 379,237 383,430
Dividend payable FEER B 26,078 26,076
Total current liabilities BB BAREE 17,894,438 17,308,999
NET CURRENT LIABILITIES mENaEREE (6,129,890) (5,254,229)
TOTAL ASSETS LESS WEERRBAR
CURRENT LIABILITIES 33,081,365 34,435,915
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
PR RRER & MBI R

30 June 2022
12202286 H30H
30 June 31 December
2022 2021
20224 20214
6H30H 12831H
(Unaudited) (Audited)
(R E1Z) (8B 1%)
Note RMB’000 RMB’000
IS AREFT AR®FT
NON-CURRENT LIABILITIES ERBER
Interest-bearing bank loans and FTEIBITERREMER
other borrowings 22 6,757,637 7,901,982
Lease liabilities HEAaR 2,079,197 2,100,472
Deferred tax liabilities RERIBEEA 4,298,523 4,301,047
Other long-term liability HihEfEE 3,768,626 3,858,622
Provision for retirement benefits RIREN B H 6,789 6,789
Total non-current liabilities ERENEaEERE 16,910,772 18,168,912
Net assets BEEFER 16,170,593 16,267,003
EQUITY g
Equity attributable to owners of BABRGRA AEEER
the parent
Issued capital BETRA 460,153 460,153
Other reserves Hithfz s 13,212,420 13,255,109
13,672,573 13,715,262
Non-controlling interests PR AR R i i 2,498,020 2,551,741
Total equity HEmAEEE 16,170,593 16,267,003
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

PHARS AR S e A

B

For the six months ended 30 June 2022
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
PHIRBGR S HERER

For the six months ended 30 June 2022
B E20224 68308 LE/XEA

Six months ended 30 June

HZE6H30H1L75EA
2022 2021
20225 20214
(Unaudited) (Unaudited)
(REEEZ) (R&E1%)
Notes RMB’000 RMB’000
B 5 AR ARBEFT
CASH FLOWS FROM OPERATING REFTHEENRERE
ACTIVITIES
Profit before tax FRIRAIF) 245,561 384,123
Adjustments for: UTRIERAE .
Interest income MEWA 4 (7,001) (13,080)
Depreciation and amortisation of ME- BB MERBEUR
property, plant and equipment HthEEEEIE
and other intangible asset R 55 281,020 270,757
Depreciation of right-of-use assets FREEERE 259,659 258,815
Gains on deemed disposal of shares BIEHE—EBE AT
in an associate B 1R UL = 8 (54,782) -
Foreign exchange losses/(gains), net SNEERSIR, (Wa) /3R 8 4,038 (3,398)
Impairment of trade receivables FEWE ZRIERE 7 171 372
Impairment/(reversal of impairment) HEMEWRIBRE,
of other receivables CRi{BE#[E) 7 25,223 (23,514)
Impairment of investment in an associate A E#E AT ERIE 8 - 102,932
Impairment of goodwill 2R E 8 31,837 =
Impairment/(reversal of impairment) of FEUS REEE S =IBRIE,
amounts due from related parties O fE #[a]) 7 110 (73)
Loss on disposal of items of property, HEME -BENRFEEEB
plant and equipment RS E 8 192 32
Gain on disposal of partial shares of HE—BEBEATED
an associate B A7 U &= 8 - (18,003)
Fair value gains on investment properties & E¥ XA A EEW T 8 (113,328) (243,957)
Dividend income from financial assets KEUAREESEZER
at fair value through profit or loss HEBst AT
ETMEEZREBA 8 (1,350) 676)
Dividend income from equity investment  ZRBEIIEEAMUARBESE
designated at fair value through other BHEHEZH5 AHEMEE
comprehensive income WD EN
g B U 8 (4,337) (3,427)
Fair value losses on financial assets UrnBESEAEED
at fair value through profit or loss FABENEMEEN
RABEESE 8 4,747 7,794
Finance costs B A 9 534,820 571,491
Share of profits and losses of FEhaErEER
a joint venture 592 319
Share of profits and losses of associates ~ FE{LE# & AT 1B 8,660 12,028
1,215,832 1,302,535
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

PHISPRGR S IRERER

For the six months ended 30 June 2022
HZE2022%6830H LL/XER

Six months ended 30 June

HZE6H30R 1L/~ EAR
2022 2021
2022 20214
(Unaudited) (Unaudited)
(REEEZ) (R&E1%)
RMB’000 RMB’000
ARETFTT ABRHF T
Decrease in completed properties HEFEEZRMERLD
held for sale 384,673 255,433
Additions to properties under BRPYIZEIZ I
development (292,149) (835,413)
Decrease/(increase) in inventories EERL, GG 49,634 (30,542)
(Increase)/decrease in trade receivables ~ FEWE ZFIE (3&0) b (6,700) 613
(Increase)/decrease in prepayments and  F& {1 70IE & E At FELY
other receivables T (Em) R (282,691) 106,157
Decrease in trade and bills payables FEN B S IERER R (42,641) (561,927)
Decrease in contract liabilities, sREAaE BlEE-
deposits received, accruals and FETE B R EMAE
other payables FIERE D (109,263) (487,752)
Cash generated from operations KEPTRIRE 916,695 249,104
Interest received BUFIE 2,810 6,968
PRC tax paid BN FERIE (88,389) (229,667)
Net cash flows from operating RETHEENRER=FEE
activities 831,116 26,405
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
PHIRBGR S HERER

For the six months ended 30 June 2022
B E20224 68308 LE/XEA

Six months ended 30 June

HZE6H30H1L75EA
2022 2021
20225 20214F
(Unaudited) (Unaudited)
(RE&ER) CRI&EZ)
RMB’000 RMB’000
ARETT ARBEFT
CASH FLOWS FROM INVESTING KREEHEENRERE
ACTIVITIES
Purchases of items of property, EEYE -BERREER
plant and equipment (78,948) (144,754)
Additions to investment properties Sa=ky/ESI| - (5,663)
Proceeds from disposal of items of HEVME BEKRKXEEBE
property, plant and equipment FRigsIE 19,730 1,958
Proceeds from disposal of financial assets HEMUAMEEFEBE
at fair value through profit or loss BEETABGNEREE
IR 378,709 109,412
Proceeds from disposal of equity HEEEAURAREEZR
investments designated at fair HEghit ARMM2mEmWEm
value through other comprehensive S BPRSIE
income 181,889 4,390
Proceeds from disposal of HE—MBEA RS D
partial shares of an associate B 15 PRiSAIE - 182,765
Purchase of financial assets at BEUAARBESEREHR
fair value through profit or loss FE T ABRNEMEE (11,000) (133,631)
Purchase of other intangible assets BEEMNWEFEE (56) 8)
Payment for acquisition of interest in WEERIBEEEWNERN
a subsidiary acquired in prior year MBABZ #m 2 (TR - (231,756)
Repayment of a loan by a third party —SHE—FEEENR - 20,198
Dividend paid by subsidiaries to M B A B M IEER AR R
non-controlling shareholders FRARE (44,687) (29,794)
Dividend received from equity investments INEIIEE AR A BEER
designated at fair value through other HEghst ARMtM2mEmEn
comprehensive income HREENRE 4,337 3,123
Dividend received from financial assets WEU R A BEFEEH
at fair value through profit or loss BT ABENEMEE
ZRRE 1,752 66
(Increase)/decrease in pledged bank EIRMRITER 30 R
deposits (197,227) 64,183
Net cash flows from/(used in) BEEHEE (FrA) K
investing activities REREFRE 254,499 (159,511)
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
PHARBGR S HERER

For the six months ended 30 June 2022
HZE2022%6830H LL/XER

Six months ended 30 June

HE6H30H1EXER
2022 2021
2022£F 20214
(Unaudited) (Unaudited)
(RE&ER) CRIREZ)
Note RMB’000 RMB’000

Y &£ ARBFT ARBTT

CASH FLOWS USED IN FINANCING
ACTIVITIES

ARMEZSINRERE

New bank loans and other borrowings HIGR T ER REMER 2,420,809 3,216,059
Repayment of bank loans and BERRITERRAEMMER

other borrowings (2,953,639) (2,882,852)
Interest paid BAFE (368,824) (387,471)
Principal and interest elements of AEREASNF EIBH

lease payments (143,116) (171,108)
Loans from fellow subsidiaries KERRMBATNER 625,000 550,000
Repayment of loans from BEREBRNELADNER

fellow subsidiaries (756,800) (57,300)
Net cash flows (used in)/from REES FRA) EEN

financing activities HEREFHE (1,176,570) 267,328
NET (DECREASE)/INCREASE IN CASH IR&£RIES%EY GRL)

AND CASH EQUIVALENTS ERERE (90,955) 134,222
Effect of foreign exchange rate EXREEFIE FRE

changes, net (28,699) 4,877
Cash and cash equivalents at HIRERIREEBY

beginning of period 1,197,116 1,046,689
CASH AND CASH EQUIVALENTS BREERREEEY

AT END OF PERIOD 1,077,462 1,185,788
ANALYSIS OF BALANCES OF CASH R&ERREEEYNGRES T

AND CASH EQUIVALENTS
Cash and bank balances RE R IRITAEER 19 1,077,462 1,185,788
Cash and cash equivalents as stated FHISBARSRERER

in the interim condensed consolidated FERESRIREEEY

statement of cash flows 1,077,462 1,185,788
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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 MQOY International
Holdings Limited, respectively, which were incorporated in the British
Virgin Islands.

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
THEAR AR S B B R AR MY 5

30 June 2022
2022£E6H30H

rEER

REBEBRZERBRAA (MEA71) B
2007F8H8HTTHZSHEREHEHE
EBIE22E A BEA (1961 F F3KIAZR
MBEHKREETERZE) M LA
REREERAB] c KAB ZEMMFEER
3k AP.O. Box 31119 Grand Pavilion,
Hibiscus Way, 802 West Bay Road, Grand
Cayman KY1-1205, Cayman lIslands > [
KABEMBERFEESFEMEAMUN
FREARSEME (THE) FIIHmRER
F&400357% tH 57 & fib H/OABE381E o KA E)
REWE AT @iEHER) FZ210H
BAEREEEERE R EEEAY)EE
FRZEETS o

BEER R ARENERERRBRR
BRI RBI DRI R R AT REF
B #IMaoye Department Store Investment
Limited &2zMQY International Holdings
Limited ¢
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
THEAR AR S B B R AR MY 5

30 June 2022
202286H30H

2.1 BASIS OF PREPARATION

38

The interim condensed consolidated financial information for the
six months ended 30 June 2022 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
2021.

As at 30 June 2022, the Group had net current liabilities of
approximately RMB6,129,890,000. 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
RMB1,617,999,000 and RMB736,837,000 of current liabilities as at
30 June 2022 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.

1RRESE

H E2022F6H30H LE/NE B B HA
RS EENEIREEERZ 28
(TEIFR Gt 2R y) 345 A B #R
EiREl o

AP RGESMBRRITAOEEE
MR ERMERFENFREE R AL
FES A E A, E2021F 128318 ILEE
BB FS IR R — R aE o

20226830  KEBMNREEEF
FEX A AR 156,129,890,0007T ° &~ EE
EBRBBEFNENRAREE LKREBN
HARBHKEEEENIRERERIEER
TERUREMETELIEE -

ERNEMEBIE EERNFRIGLAER
ZHRHBES R EZE (R ARESEA
RERFI2ER ZEPLERESAA
(iR A 1218 B REVEHIZIRITTE R IE
BIRTERURRBHIRITRE ;
K (ii)®E BRI 5 2022FE6 30 AR
1,617,999,0007t 5 A B #5736,837,0007¢
ZhesataaRatRERRSE K
EEEREIAEEEEAESRE -

ERLES EERRERRARMNK
RAEBEREMEEREENTE > FHIt
THMBEREERFECEEERER -
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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 2021, except
for the adoption of the following revised International Financial
Reporting Standards (“IFRSs”) for the first time for the current

period’s financial information.

Amendments to IFRS 3
BRI PR B 75 2R 5 ZE R SB35 (IBET 4
Amendments to IAS 16
EPR & st ZE RSB 1658 (IBET )
Amendments to IAS 37
PR st 2RI 375 (BRI A
Annual Improvements to
IFRS Standards 2018-2020
OB BT 7 4R A ZE BI[20184F E20204F 2 FF E 28

30 June 2022
202268 30H

PRAMM HENE AU T EETE
R RS (TERMBRSEN))
S e A R HARS R AR 5 B 15 B R P R
MBS SR ARHREEBEE20215F
128318 L FENFELAG M H MK
FRMETHHETT

Reference to the Conceptual Framework

RS ERZ Bl

Property, Plant and Equipment: Proceeds before Intended Use

W BB KR - HE R Z T e B

Onerous Contracts — Cost of Fulfilling a Contract

EEEEHN—BITEAZ K

Amendments to IFRS 1, IFRS 9, lllustrative Examples
accompanying IFRS 16, and IAS 41

B PR 75 R S 2 RIS 1 9% ~ B PRRS 75 R 5 2 B 5955 ~ BIPR B 75

RS HER B 165RMEM BB K Bl PR & 5t 2R 54158 (B5T )

The nature and impact of the revised IFRSs are described below:

(@ Amendments to IFRS 3 replace a reference to the previous

Framework for the Preparation and Presentation of Financial
Statements with a reference to the Conceptual Framework for
Financial Reporting issued in March 2018 without significantly
changing its requirements. The amendments also add to IFRS
3 an exception to its recognition principle for an entity to refer
to the Conceptual Framework to determine what constitutes
an asset or a liability. The exception specifies that, for liabilities
and contingent liabilities that would be within the scope of IAS
37 or IFRIC 21 if they were incurred separately rather than
assumed in a business combination, an entity applying IFRS
3 should refer to IAS 37 or IFRIC 21 respectively instead of
the Conceptual Framework. Furthermore, the amendments
clarify that contingent assets do not qualify for recognition at
the acquisition date. The Group has applied the amendments
prospectively to business combinations that occurred on or after
1 January 2022. As there were no contingent assets, liabilities
and contingent liabilities within the scope of the amendments
arising in the business combination that occurred during the
period, the amendments did not have any impact on the financial
position and performance of the Group.

CETERMBREENNETRE S
BRTX

() BB FIREERFEIT (B5T4) U
20183 MBI T5| BRI 753k & 1]
SIEZR ARSI B R TR B IRERAR
R 2HELR) » MBAKEERE
HIBTE - Z S B I BEBRE 3R
LHEAEIRMERE S| A SEZRIY
ETEREENEBREZABT ZER
J5 BI85 38 — T 5 M IB 5 o s I SN 1B
TIRE BRI sEB R BT st %
BIB37HFEBEBFREZREELE
ZEINBLEANBERIARERE
M WZESaEBEBEEMIE
REESHPES BIEREBERES
IR EEREIENBREEN 2 E
B PR & 51 #E Bl S537 595 2 B PR BA TS 3R
LRBEZEITE215 MIEMSIE
o thdh» ZE BT B BERAEER
WHERABRARTEEBBRE AEE
DHR2022F1B1ER 2B BEN
ERSHBIBMERZEE] B
RERBENERSHFEENE
SHETTEINEE - BERDY
nad FEit ZEBTIEHEAE
B FEAR R R R IBIE AT IR & o
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
THEAR AR S B B R AR MY 5

30 June 2022
202286H30H

2.2 CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES (continued)

40

The nature and impact of the revised IFRSs are described below:

(continued)

(b) Amendments to IAS 16 prohibit an entity from deducting

from the cost of an item of property, plant and equipment any
proceeds from selling items produced while bringing that asset
to the location and condition necessary for it to be capable of
operating in the manner intended by management. Instead, an
entity recognises the proceeds from selling any such items, and
the cost of those items, in profit or loss. The Group has applied
the amendments retrospectively to items of property, plant
and equipment made available for use on or after 1 January
2021. Since there was no sale of items produced while making
property, plant and equipment available for use on or after 1
January 2021, the amendments did not have any impact on the
financial position or performance of the Group.

Amendments to IAS 37 clarify that for the purpose of assessing
whether a contract is onerous under IAS 37, the cost of fulfilling
the contract comprises the costs that relate directly to the
contract. Costs that relate directly to a contract include both
the incremental costs of fulfiling that contract (e.g., direct labour
and materials) and an allocation of other costs that relate directly
to fulfiling that contract (e.g., an allocation of the depreciation
charge for an item of property, plant and equipment used in
fulfilling the contract as well as contract management and
supervision costs). General and administrative costs do not
relate directly to a contract and are excluded unless they are
explicitly chargeable to the counterparty under the contract. The
Group has applied the amendments prospectively to contracts
for which it has not yet fulfilled all its obligations at 1 January
2022 and no onerous contracts were identified. Therefore, the
amendments did not have any impact on the financial position or
performance of the Group.

2208

TEER R BV EE) ()

RESTERMBREENEERTE
T (@)

(b)

B & st 28551658 ((8s] &) 21k
ERMYE - BERKREBEENK
AANGEEEINEEREEENT]
ERRE (BIFEUEREKY) ARF
EENEBHEMSRBE Hx
ERBREETNEREENME
TIER AT AEG KEBR D H
2021F1B1H Rz B o] HERMNY)
X BERREEHBEENEAZS
BET R E2021FE1B1BH 2%
CYE - BERREEE JHER
BRI EEEEMHEER
At ZEEJ T ENAEBRNE
B RN RIBIE TR E

BUPR & 5t RISE375% (BFT40) B
PR REIPR & 5t R B375RFE S
MESBERMEMS  BITa08
ABERASHEZMERMAAE-
HEENEREENKRTEERTZ
SRRV BRA (BTN E3ES T kit
D REBTEMN BRI E AL
A=NE PIMDERITENFAY
R BEMRRBEENTERSZLU
REMNEBREEMAE) - —RRIT
YA 2 5 A9 00 B E IR B B BRIF
REGHREOYFHWRER
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
THEAR AR S B B R AR MY 5

2.2 CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES (continued)

The nature and impact of the revised IFRSs are described below:
(continued)

(d) Annual Improvements to IFRS Standards 2018-2020 sets
out amendments to IFRS 1, IFRS 9, lllustrative Examples
accompanying IFRS 16, and IAS 41. Details of the amendments
that are applicable to the Group are as follows:

IFRS 9 Financial Instruments: clarifies the fees that an entity
includes when assessing whether the terms of a new or
modified financial liability are substantially different from the
terms of the original financial liability. These fees include
only those paid or received between the borrower and the
lender, including fees paid or received by either the borrower
or lender on the other’s behalf. The Group has applied
the amendment prospectively to financial liabilities that are
modified or exchanged on or after 1 January 2022. As there
was no modification of the Group’s financial liabilities during
the period, the amendment did not have any impact on the
financial position or performance of the Group.

IFRS 16 Leases. removes the illustration of payments from
the lessor relating to leasehold improvements in lllustrative
Example 13 accompanying IFRS 16. This removes potential
confusion regarding the treatment of lease incentives when
applying IFRS 16.
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SR HARS BAAR S B B ER R M5

30 June 2022
202286H30H

3.1 DISAGGREGATION OF REVENUE

Set out below is the disaggregation of the Group’s revenue from
contracts with customers:

31 WAZDEE
TR AEBERGHRAZDE

Six months ended 30 June
B E6H30H 1/~ EA

2022 2021
20224 20214
(Unaudited) (Unaudited)
(REEER) (R8T I1Z)
RMB’000 RMB’000
AR¥FT AR®BTFT

Revenue from contracts BRESHWA
with customers
Commissions from BrEEHE RS
concessionaire sales 418,162 579,198
Direct sales BiH 784,416 903,466
Sale of properties MEHE 482,276 524,164
Revenue from other source FEHEMEEIWA
Rental income from the leasing HiE mEm s s WA
of shop premises 295,938 236,712
Rental income from investment KREYERERA
properties 401,391 344,030
Others Hih 91,601 100,600
2,473,784 2,688,170
Disaggregated revenue information for revenue from BEREHBAZAIFBEAER

contracts with customers

The Group’s entire revenue of goods and services transferred is
recognized at a point in time. No analysis of timing information is
therefore presented.

The Group’s entire revenue is attributable to the market in Mainland
China. No analysis of geographical information is therefore
presented.

FEBMAEEBRNEMRRFWAR
R B REFESD > UL I 58 2 5 I B
BB R Do

AEBNEHWAREPEARENT
% AL £ 2 531 5 B K 4

42 MAOYE INTERNATIONAL HOLDINGS LIMITED &R ¥ B2 ARAT o INTERIM REPORT 2022 HHEAsR &



3.2.0PERATING SEGMENT INFORMATION

Period ended 30 June 2022 (unaudited)

H22022F6A30A LLHAFT (K& )

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

S HARG BRMR & M TS ek R MY R

30 June 2022
2022£E6H30H

32K ENEER

Operation of
department
stores

REBRE
RMB000
AEBTR

Adjustments

Property and
development Others eliminations Total
NEER Hftt  BAERIEH “ct
RMB'000 RMB’000 RMB'000 RMB'000
AEBTn ARBTR ARETn ARET=R

Segment revenue: DEKA
Sales to external customers BETHIZR 1,838,998 543,185 91,601 - 2473784
Other income HtgA 528,821 11,426 14,536 - 554,783
Cost of sales HEMK (741,056)  (261,803) (19,614) - (1,022473)
Employee expenses EEHY (184,129) (22,686) (38,720) - (04553
Depreciation and amortisation TEREH (430,042) (84,864) (25,773) - (540,679)
Payments for short-term leases and RHEERAEEEERERT

leases of low-value assets (5,928) (222) (370) - (6,520)
Other operating expenses AthiBEm% (399,224) (56,017) (38,480) - (493,721)
Other gains and losses HitWERER 50,227 19,782 (15) = 69,994
Operating profit/loss) "EHE/ (BD 657,667 148,801 (16,835) - 789633
Finance costs HEMK (295,392)  (239,428) - - (534820)
Share of profits and losses of associates and EUEBENTRAELERR

a joint venture (8,660) (592) - - (9,252)
Segment profit/oss) before tax BREDHIE/ (B8 353,615 (91,219) (16,835) - 245,561
Income tax expense FEmmEY (97,206) (61,622) (794) - (159,622)
Segment profit/oss) for the period TERBIE/ BB 256400  (152,841) (17,629) - 85,939
Attrioutable to: MTALRER:

Owners of the parent SUNG FeREa =P 229,346 (111,501) (17,643) = 100,202

Non-controling interests FERREER 27,063 (41,340) 14 - (14,263)

266400 (152841)  (17,629) - 859

Other segment information: HthEHER
Impairment losses recognised in the income statement WaRTRANHESE (25,504) - = - (25,504)
Impairment of goodwil BEHE (31,837) - - - (31,837)
Gains on deemed disposal of shares in an associate RIEHE-RHERDRM G 54,782 - - - 54,782
Investments in associates REENARE 493,135 - - - 493,135
Capital expenditure” Euvihy (30,629) (392,321) (506) - (423,456)

*

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

land lease prepayments, investment properties, properties under development

and other intangible assets.

BRI R BB R E - DA ERN
IR REYE BRI ERAEMBELEE
BILEINAEAY °
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

PHARS AR S

175 S R Y 5

30 June 2022
2022465308
3.2.0PERATING SEGMENT INFORMATION (continued) 2 RBEFEER @
Operation of Adjustments
department Property and
stores  development Others  eliminations Total
REFEE  WEEE Hty BEREH b
RMB'000 RMB’000 RMB'000 RMB'000 RMB'000
ARETR ARETR ARETRT ARETR ARETR
Period ended 30 June 2021 (unaudited) HE2021565308 LI (REEH)
Segment revenue: AEHA
Sales to external customers HETIMIZR 2,005,861 581,709 100,600 - 2,688,170
Intersegment revenue AEEBA - 2,433 S (2,433) S
Other income B A 551,335 17,430 17,146 - 585,911
Cost of sales HERK (843419 (254,419) (19,486) - (1,117,318)
Employee expenses EER% (175,393) (19,262) (32,098) - (226,753)
Depreciation and amortisation TEREHE (433,986) (84,667) (18,713) - (537,366)
Payments for short-term leases and RERERREEEERERS
leases of low-value assets (7,197) (1,231) (649) - (9,073
Other operating expenses HitSEms (396,837) (74,526) (49,743) 2433 (518,673
Other gains and losses HEtiia keS8 (42,428) 146,141 (650) - 103,063
Operating proft/{oss) mErE/ (R 657,036 313,614 (3,589) - 067,91
Finance costs MERA (332,238)  (239,259) - - (B571,491)
Share of profits and losses of associates and EBE D RAELEER
ajoint venture (12,028) (319 - - (12,347)
Segment profit/(loss) before tax BREDHIE/ (58 313,670 74,042 (3,589) - 384123
Income tax expense RS (109,969)  (166,862) (100) - (276,931)
Segment profit/{loss) for the period REHTHE/ (58 203,701 (92,820) (3,689) = 107,192
Attributable to: WFALRES:
Owners of the parent SUNGIL-SaEs =N 149,764 (71,746) (3,495) = 74,523
Non-controling interests FERREER 53,937 (21,074) (194) = 32,669
208701 (92820 (3689 R VAL
Other segment information: HitpEER
Reversal of impairment losses recognised in BRRTERNAESEER
the income statement 23,215 - - - 23,215
Impairment of investment in an associate HENENRERE (102,932) - - - (102,932)
Gains on partial disposal of shares in an associate Hjﬁﬁé“ﬂ" NEIB DR 2 Wik 18,008 - S = 18,003
Investments in associates and a joint venture REEAFRAELERE 795,056 772 S - 795828
Capital expenditure* Eeba (26,618  (460,126) (12) - (486,756)

44

*

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

land lease prepayments, investment properties, properties under development

and other intangible assets.

BRI R BB R E - DMAEERN
A REME ERTMERAMETEE

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

30 June 2022
2022£E6H30H

4. OTHER INCOME 4. Hthig A

Six months ended 30 June
HE6H30HLE/~EAR

2022 2021
20225 20214
((VLETITe[1¢=Te)] (Unaudited)
(REEIZ) (R ERZ)
RMB’000 RMB’000
AEBTT AREEF T

Income from suppliers and concessionaires REMERE AT EENWA
— Administration and management fee income —THHEEEEWA 368,871 363,324
— Promotion income —{EEH A 106,436 111,230
— Credit card handling fees —EREFEE 46,513 63,701
Interest income FEUWA 7,001 13,080
Others Hih 25,962 34,576

554,783 585,911
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PHARGRAR S AT R M E

30 June 2022

202246530H
5. COST OF SALES 5. $HEMZ
Six months ended 30 June
HZE6H30H /AR
2022 2021
20224 20214
(Unaudited) (Unaudited)
(R EIZ) (Ri&8BI1Z)
RMB’000 RMB’000
ARETFT AR®BTFT
Purchases of and changes in inventories FERBREEE) 741,056 843,419
Cost of properties sold BEEMERRK 261,803 254,413
Others Hith 19,614 19,486
1,022,473 1,117,318
6. EMPLOYEE EXPENSES 6. EEMX
Six months ended 30 June
HE6H30H LE/~EA
2022 2021
20224 20214
((VLQETITe[1¢=Te)] (Unaudited)
(R EZ) (R E%)
RMB’000 RMB’000
ARBTT AR®BFT
Wages and salaries IT&ERFE 219,869 201,224
Retirement benefits BRIREF 24,357 23,943
Other employee benefits HifzB1EF) 1,309 1,586

245,535 226,753
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7. OTHER OPERATING EXPENSES

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

S HARG BRMR & M TS ek R MY R

7. Hith

30 June 2022
2022£E6H30H

Six months ended 30 June

HZE6H30H L/ EA

2022 2021

20225 20214

((VLETITe[1¢=Te)] (Unaudited)

(REEER) (R E1%)

RMB’000 RMB’000

AR%TT ARETTT

Utility expenses UNZEiEa 179,850 175,213

Promotion and advertising expenses EEMESMHAE 18,292 25,142

Repair and maintenance expenses HEERX 33,577 39,172

Entertainment expenses AR 1,596 1,685

Office expenses YN 22,400 19,020

Other tax expenses HRIER 146,481 175,389

Professional service fees HERKE 22,171 42,407

Auditors’ remuneration Z AN & 1,100 1,100

Bank charges RITFEE 21,934 36,546

Impairment/(reversal of impairment) of JFE UST FR Bt 5 R TE R (B

amounts due from related parties CRI{E#[]) 110 (73)

Impairment of trade receivables FEWE 5 FIBRIE 171 372
Impairment/(reversal of impairment) of HAuhEU R IERE, O E )

other receivables 25,223 (23,514)

Others Hit 20,816 26,214

493,721 518,673

MAOYE INTERNATIONAL HOLDINGS LIMITED i ERIZERAMRAF o INTERIM REPORT 2022 iR & 47



NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
A RRLR & TS R R M 5

30 June 2022
2022464308
8. OTHER GAINS AND LOSSES 8. Hithixsm K k518
Six months ended 30 June
#ZE6H30H L/ EAR
2022 2021
2022£ 20214
(Unaudited) (Unaudited)
(REEER) (Ri&8L1Z)
Note RMB’000 RMB’000

fY £ AREFT ARETT

Loss on disposal of items of property, HEME -BEKRZH

plant and equipment HEEE (192) (32)
Foreign exchange (losses)/gains, net SNEE (B59B) Wi 358 (4,038) 3,398
Gains on deemed disposal of shares in ~ fRIEHE —BH=E QB

an associate B AR Wz 54,782 =
Fair value gains on investment properties & E¥) 2 A A EE W@ 14 113,328 243,957
Gains on partial disposal of shares in HEBEABZBIRMDN

an associate Wz - 18,003
Dividend income from equity investments REIEEAUR D EEF 2

designated at fair value through BHZHz AHMEE

other comprehensive income WamERRERN

g BUA 4,337 3,427
Impairment of goodwill HERE (31,837) =
Penalty accrued fESTET & (32,531) (30,921)
Claim expenses RERXZ (46,165) (38,020)
Dividend income from financial assets REULAREEFER
at fair value through profit or loss EEhst ABmi
TREENRBWA 1,350 676
Fair value losses on equity investments A REESIEEHEH)
at fair value through profit or loss STABENEREE Y
RaBEEBE (4,747) (7,794)
Impairment of associates & A BRIE - (102,932)
Others HAth 15,707 13,301
69,994 103,063
9. FINANCE COSTS 9. MEMZA

Six months ended 30 June
B E6H30H LE/AEA

2022 2021
20225 2021£
(Unaudited) (Unaudited)
(REEZ) CRE&EER)
RMB’000 RMB’000
ARBTT AREEF T

Total interest expense on financial liabilites ~ JFZA A EET 2B HEE ST A

not at fair value through profit or loss BEENERaEr SR 4E%E 572,297 598,107
Less: Interest capitalised B BEXREHE (37,477) (26,616)
534,820 571,491
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10. INCOME TAX EXPENSE

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%
(2021: 16.5%) of the estimated assessable profits for the six months
ended 30 June 2022.

Under the relevant PRC income tax law, the PRC subsidiaries are
subject to corporate income tax (“CIT”) at a statutory rate of 25%
(2021: 25%) of their respective taxable income.

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 RMB23,035,000 was
charged to the consolidated statement of profit or loss for the six
months ended 30 June 2022 (2021: RMB99,107,000).

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
THEAR AR S B B R AR MY 5

30 June 2022
2022£E6H30H

10. FRiSHRA X

24 B AL A A B PR B R AR 0 F)
SRR RMENAE HE R
3 (P9 o

ARBRBHEHELERZNHERS
MR AREAREETAR  RILE
NSIESERES Galia et = SN RS T

RIBERBETRBEENERER &
ERETRABHETAHEHMNEIAR
IHo

EARAFEREFBRILEHE2022F68
30H LB B 5T ERER A A916.5%
(20214F : 16.5%) st & °

RIBAHABREFAERZE TENBAT
B EAEREE SRR U AIL25% (20214 :
25%) BA TR BN EFRER (T
EFRBIR) o

FRED IS ER (T ER ) %30%
EOOBAENRERMEF T M B EIEE
2y (B EHERSRIENREE
MRS BEM AT A Y XS
BRHESZERNOIRES Bl BHA
R #23,035,0007c K LB ER BT E
F2022F6H30HLENERMNESER
KA (20214F © AR 199,107,000

TT)le
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

PHARG PR & A TS ER R 5E

30 June 2022
202246530H
10. INCOME TAX EXPENSE (continued) 10. FRIEMR A @)
Six months ended 30 June
HZE6H308 LL/<ER
2022 2021
20224 20214
(Unaudited) (Unaudited)
(R EZ) (R =)
RMB’000 RMB’000
AR¥F T AER®BTT
Group: RER !
Current - CIT ER— T XEMER 132,942 175,635
Current — LAT EHE— i ER 23,035 99,107
Deferred IRIE 3,645 2,189
Total tax charge for the period ANHRHR 75 B S 4B EE 159,622 276,931
11. DIVIDENDS 11.[8 2

The board of directors did not propose an interim dividend for the six
months ended 30 June 2022 (six months ended 30 June 2021: 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 RMB100,202,000 (2021: RMB74,523,000) and the
weighted average number of ordinary shares of 5,140,326,000 (Six
months ended 30 June 2021: 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 2022 and 30 June 2021.

12.

EEEAESRMEE202266H30H LE
NEBEIRFHIRE (B E202156830
HiENER ) o

BATREEEnFE ARGEER

&R

BREABFHIZEE202246830H
ERNERBEABEEHRTAE AELF
AR #100,202,0007T (20214 : AR
#574,523,00070) ReASHAE BT ZERD
fN#EEH805,140,326,0008% (B Z=2021
F6H30H LE/RMEA : 5,140,326,0004%)
FHE-e

REBRE E20225E6830H K&202145£6
H30B M/ NEB M WEE T BT
HEEER-
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
THEAR AR S B B R AR MY 5

13. PROPERTY, PLANT AND EQUIPMENT

13. 9% -BmER=RE

30 June 2022
2022£E6H30H

30 June 31 December
2022 2021
20225 20214
6H30H 12H31H
(Unaudited) (Audited)
(R EZ) (1R 2E 1)
Notes RMB’000 RMB’000
b 5F AR T ARBEFT
Carrying amount at 1 January P11 EMEREE 8,297,704 8,392,910
Additions NE 72,626 242,134
Disposals HE (12,695) (9,217)
Depreciation provided during R, FERITERE
the period/year (280,168) (580,702)
Reversal of impairment AEREE - 27
Transfer to investment properties EBEREEREYE 14 - (536,482)
Transfer from properties RERPYEEA
under development 17 41,681 779,548
Acquisition of a subsidiary WhiE—RIME AT - 10,445
Exchange realignment PE R 1,864 (959)
Carrying amount at ®6H308 . 128318HK
30 June/31 December EREE 8,121,012 8,297,704

The Group’s land and buildings are held under medium term leases
and are situated in Mainland China. Details of the Group’s land and
buildings pledged to secure the Group’s interest-bearing bank loans

are set out in note 22(c).

Certificates of ownership in respect of certain buildings of the Group
with a net carrying amount of approximately RMB153,496,379 as
at 30 June 2022 have not yet been issued by the relevant PRC
authorities. The Group is in the process of obtaining the relevant

certificates.

AEBB T REFTHIRE AR
B WURPEKE - AEE D BIRT
EREEITNEER T RIBF RS

IR BT EE22(c)

MOXREBBETHIEF ZEESNARR
FEE I FIES  HERmEFE 2022
F6HI0HA A ARH153,496,3797T °
AEBNEHIZEMEESZFE-
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
A RRLR & TS R R M 5

30 June 2022

20224268308
14.INVESTMENT PROPERTIES 14. 1R EME
30 June 31 December
2022 2021
20225 20214
6H30H 12H31H
(Unaudited) (Audited)
(R EZ) (12 12)
Notes RMB’000 RMB’000
b AR T AEHFT
Carrying amount at 1 January R1B1HEREE 21,394,912 19,441,153
Transfer from property, ME- -BERREEA
plant and equipment 13 - 536,482
Recognition of change in fair value of REBREREYEN
property, plant and equipment upon ME--BERREN
transfer to investment properties NAEBEEED - 1,053,595
Transfer from prepaid land RN A ERIEE A
lease payments - 11,006
Transfer from completed properties RFEHENETER
held for sale MIZEEA - 50,286
Net gain from fair value adjustment NABEREFRE 8 113,328 302,390
Carrying amount at eB308 . 128318H
30 June/31 December BREE 21,508,240 21,394,912
The Group’s investment properties are held under medium term AEBENKEMETLIRBERBPEOR
leases and are situated in Mainland China. The investment properties B URPEARE BUKEHEERE
are leased to third parties under operating leases. BE¥EHE=H-
Details of the Group’s investment properties pledged to secure the AEBAHFERITERFERIFNEE
Group’s interest-bearing bank loans are set out in note 22(c). I E Y R IBEY I MTEE22(C)
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
ARG AR S AT R MY E

30 June 2022
2022£E6H30H

15. GOODWILL 15. &

30 June 31 December
2022 2021
20224 20214
6H30H 12H31H
(Unaudited) (Audited)
(R EZ) (&’ 1%)
RMB’000 RMB’000
AR T ARBEFT

At 1 January: M1A18 :
Cost BN 1,769,920 1,769,920
Accumulated impairment REURE (447,668) (408,798)
Net carrying amount EREFE 1,322,252 1,361,122

P1B1ERE FIRRRFEE)

Cost at 1 January, net of

accumulated impairment 1,322,252 1,361,122
Impairment provided during BN ErREREE
the period/year (31,837) (88,870)
Cost and net carrying amount at 6H30H,12831H
30 June/31 December R R AR TR E 1,290,415 1,322,252
At 30 June/31 December: 68308 128314 :
Cost %N 1,769,920 1,769,920
Accumulated impairment RETRE (479,505) (447,668)
Net carrying amount BREFE 1,290,415 1,322,252
16.INVENTORIES
30 June 31 December
2022 2021
20224 20214F
6H30H 12H31H
(Unaudited) (Audited)
(R E1Z) (& 2;1%)
RMB’000 RMB’000
AREFT AER®FT
Merchandise for resale AIEE R 289,939 339,673
Provision against slow-moving inventories 25 Bk EXEH (5,599) (5,599)
284,340 333,974
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
A RRLR & TS R R M 5

30 June 2022
202286H30H

17.PROPERTIES UNDER DEVELOPMENT 17. EBPME

30 June 31 December
2022 2021
20225 20214
6H30H 12H31H
(Unaudited) (Audited)
(R EZ) (12 12)
Note RMB’000 RMB’000
B 55 AR T AEHFT
Land lease prepayments, at cost THREFENR R AE
At 1 January M B1H 2,931,882 2,922,961
Additions NE - 100,364
Transfer to right-of-use assets BERETRAEEE - (74,656)
Transfer to land lease prepayments BRE MBS
1B (12,513) -
Transfer to completed properties EEREREEE
held for sale BRI (11,026) (16,787)
Carrying amount at 6H30H 12831HH
30 June/31 December REE 2,908,343 2,931,882
Development expenditure, at cost RS SE U U AE
At 1 January M B1H 2,382,195 2,847,851
Additions wNE 323,561 513,081
Transfer to property, plant and EBEEYE -BEMSE
equipment 13 (41,681) (779,548)
Impairment DEALE - (2,872)
Transfer to completed properties EBEREEEAGTE
held for sale (S dn%z/ES (512,609) (196,317)
Carrying amount at 6H30H 1283181
30 June/31 December RMEE 2,151,466 2,382,195
5,059,809 5,314,077

AEBNZERDYEDRBEPIHBOR
B WAL RBIARE -

The Group’s properties under development are held under medium
term leases and are situated in Mainland China.

FEBESHS BRTERFRIENEE
REREPYENFEEICMEE22(c)°

Details of the Group’s properties under development pledged to
secure the Group’s interest-bearing bank loans are set out in note
22(c).
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
ARG AR S AT R MY E

30 June 2022
2022£E6H30H

18. PREPAYMENTS, OTHER RECEIVABLES AND 18. JA{IFRIE « H it FEURFRIE B E Ath
OTHER ASSETS BE

30 June 31 December
2022 2021
20224 20214
6H30H 12831H
(Unaudited) (Audited)
(REEEZ) (2 12)
RMB’000 RMB’000
ARBTFTT AR®BFT

Non-current assets EREBEE

Prepayments SEANE S 209,530 134,074
Current assets MENEE

Prepayments SEANE S 890,886 325,679
Deposits and other receivables & K HAMEWRIE 1,918,140 2,313,073
Impairment of other receivables HhFEWGRIERIE (152,147) (126,814)

2,656,879 2,611,938
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PHARGRAR S AT R M E

30 June 2022
202286H30H

19. gégg Sﬁwg CASH EQUIVALENTS AND PLEDGED 19. RERIREEFEYNBIRIFER

30 June 31 December
2022 2021
20224 20214
68308 12831H
(Unaudited) (Audited)
(REEEZ) (B2 12)
RMB’000 RMB’000
ARETFT ARHFT

Cash and bank balances e RIRTTHEER 1,077,462 1,197,116
Pledged deposits BIERER 344,341 147,114
1,421,803 1,344,230

Less: Pledged bank balances for B AERIREIRIENIRITERSR
construction in progress (303,507) (119,926)
Pledged bank balances for mortgages AR NIRT AR (21,543) (17,321)
Pledged bank balances for bank loans AIRITERIEIRNIRITAEER (11,043) (414)
Frozen bank deposits EEAAIRTTER (6,754) (5,403)

Pledged time deposit for bank AIRITER R RFIEFN

acceptance bills EHITFER - (3,773
Others Hith (1,494) (277)
Cash and cash equivalents BEKRIFEHBEY 1,077,462 1,197,116
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

20. TRADE AND BILLS PAYABLES

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:

20. BB BRERE

3

S HARG BRMR & M TS ek R MY R

30 June 2022
2022£E6H30H

BNEZRERBBEEREARIZER

ABVERE; DATINT

30 June 31 December

2022 2021

20224 20214

6H30H 12831H

(Unaudited) (Audited)

(REEEZ) (2 12)

RMB’000 RMB’000

INESS  ARHTT

Within 90 days 90K LA 1,011,758 1,281,165
91 to 180 days 91X E180% 373,646 92,249
181 to 360 days 181X E360XK 135,380 82,567
Over 360 days 360K U £ 329,487 436,931
1,850,271 1,892,912

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

within 90 days.

BNEZRMBERRE  L—RINIOKA

AfEe
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
A RRLR & TS R R M 5

30 June 2022

202246H30H
21.CONTRACT LIABILITIES, DEPOSITS RECEIVED, 21.8RAE B H&z}z‘@ ‘B ERRK
ACCRUALS AND OTHER PAYABLES HithiE(t1E

30 June 31 December
2022 2021
20224 20214
68308 12831H
(Unaudited) (Audited)
(REEEZ) (B2 12)
RMB’000 RMB’000
AR®TF T AER®BFT

Contract liabilities aRaR’ 1,617,999 1,809,627
Deferred revenue PFESEWA 121,934 111,463
Deposits received BlizE 736,837 694,472
Accrued operating lease rental expenses AR = %ﬂ% (552 124,481 80,063
Accrued utilities AR~ AR 41,884 37,753
Accrued liabilities ﬁ%ﬁﬁﬁ 211,781 216,516
Accrued staff costs JEiRRBERY 44,777 48,926
Provision for coupon liabilities NsaE%EE 79,164 70,358
Value-added tax and other tax payables BER R EMESRIE 350,740 385,109
Payables for construction BRI REENMRIE 1,934,790 1,978,059
Loans from the immediate holding company EEZIZERATEANER 503,695 468,121
Loans from fellow subsidiaries mERMNBABEANER 530,593 431,365
Loans from a company significantly A ARBEETEATLEN 798,223 749,577
influenced by a director of the Company NEMBEANER

Claim provisions RERE 103,290 80,337
Other payables HE=IE 1,114,829 1,155,282

8,315,017 8,317,028
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
ARG AR S AT R MY E

22.INTEREST-BEARING BANK LOANS AND OTHER

30 June 2022
2022£E6H30H

22 5t B IRITERMEMERR

BORROWINGS
30 June 2022 (Unaudited) 31 December 2021 (Audited)
202246A308 (KEEH) 021£12R318 (B2H)
Effective Effective
interest interest
rate (%) Maturity ~ RMB'000 rate (%) Maturity RMB'000
BRFIE(%) H8E  ARETT LR 0B ARETR
Current k]
Interest-bearing bank loans - secured HEBTEN-ERR 4,68-7.00 2023 3129800  4.68-6.00 2022 2,970,000
Current portion of long-term interest-bearing REHSBTERNDHDS
bank loans - secured -HiR 4.60-6.60 2023 3594720 396660 2022 3143617
Current portion of a corporate bond - unsecured AEBHIER D - EIER 4.19 2022 299,882 479 2022 299,270
7,024,402 6,412,887
Non-current E3:
Non-current portion of interest-bearing HERTERNEDNEDS
bank loans - secured —HiEH 440-660  2023-2035 6458557 490660 20232035 7,603,209
Corporate bond - unsecured AREG-EEE 4.94 2023 299,080 4.94 2023 298,683
6,757,637 7,901,982
13,782,039 14,314,869
30 June 31 December
2022 2021
20224 20214
6H30H 12831H
(Unaudited) (Audited)
(RE&=EZ) (& 2;1%)
RMB’000 RMB’000
ARET T ANR¥TIT
Analysed into: DR
Bank and other loans repayable: EEERITREMER
Within one year —&FER 7,024,402 6,412,887
In the second year REZE 2,768,182 3,132,372
In the third to fifth years, inclusive RE=ZFEZFLE (EHEERN) 1,914,935 2,433,230
Beyond five years RREMUE 2,074,520 2,336,380
13,782,039 14,314,869
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

PEARGERAR S

B FEERR M

30 June 2022
202286H30H

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

Notes:

60

(@

On 4 August 2020, 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.

The carrying amount of the corporate bonds as at 30 June 2022 was
RMB598,962,000.

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

()  certain buildings of the Group with a net carrying amount of
approximately RMB3,854,706,000 (31 December 2021: approximately
RMB4,370,165,000);

(i) certain investment properties of the Group with a net carrying amount of
approximately RMB8,309,165,000 (31 December 2021: approximately
RMB8,422,086,000);

(i)  certain right-of-use assets of the Group with a net carrying amount of
approximately RMB230,660,000 (31 December 2021: approximately
RMB158,728,000);

(iv) certain properties under development of the Group with a net carrying
amount of approximately RMB1,901,504,000 (31 December 2021:
RMB1,874,444,000).

(v) certain stocks of Maoye Commercial Co., Ltd., Inzone Group, and
Chengdu Rainbow Appliance (Group) Shares Co., Ltd. with a fair value of
RMB1,102,026,000 (31 December 2021: RMB848,350,000).

Except for the secured bank loan of RMB92,232,000 (31 December 2021:
RMB88,106,000) which is denominated in Hong Kong dollars, all borrowings
are in RMB.

Except for bank loans with a carrying amount of RMB8,447,152,000 (31
December 2021: RMB8,723,043,000) at fixed interest rates, all borrowings
bear interest at floating interest rates.

22 5t BIRTTERMEMER @

120208 B 4H » FIIREEENR FE L&
BERBTERE TR ASEEAARE
600,000,0007c KA BIMES c ARMEF M E
1B BT o FBRNILA.7TO%RIEF Rt B~ D HA
PEENSHARST RS AME 483
2124 94% N ERE T B~ DHIR S EM8H4
BT FHRREA=fF-

20226 A30H » ARMESFNREEAAR

#508,962,0007T °

AEBPETRTEFRUTEERE

) ZEBEEBFENEARE
3,854,706,0007T (20214128318 : &Y A
2 #4,370,165,0007T) BIE THETF ;

i) ~"EBMEEBFEOAARIE
8,309,165,0007T (20214128318 1 A
Fe#58,422,086,0007T) VB TREYIZE ;

(i) AEEREFELNASARE230,660,000
7t (2021%F12831H : AR
158,728,0007T) W& T HERAEEE ;

M ~"EBEREBFEOAEARIE
1,901,504,0007% (2021128310 : AR
#51,874,444,00070) G TERESY-

V) REBERDERAS REEBRKRR
R B EE) RNBRATNAR
BEAARME1,102,026,0007 (202146
128313 : AR #848,350,0007T) & T
B&i% o

Fr AR #592,232,0007t (20215128318 : A
e 1588,106,0007T) MAKIFIRITERLUBT
sHESN FAETEAARE

FREREE A A R 18,447,152,0007T (2021412
HA318 : AR#8,723,043,00070) HISRTTER

BEER K BIN FTB BRI EAR
stRe
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
ARG AR S AT R MY E

30 June 2022
2022£E6H30H

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

Notes: (continued) Mt : (@

€ (continued) e @
In addition, Shenzhen Maoye (Group) Co., Ltd. (“Shenzhen Maoye Group”), SN AR EHAR TR % (EE) RIPBR
Mr. Huang Mao Ru and Mrs. Huang Jingzhang (spouse of Mr. Huang Mao AE (CRINREEE)) ~ SFRWITE KRS
Ru), Chongaing Maoye Real Estate Co., Ltd., and Mr. Lin Zhen Xiong zZ+ ERNEENES) BEERXREMER
have guaranteed certain of the Group’s bank loans with a total amount of RABIMRMEBEEREAEBREAAR
RMB6,939,444,000 (31 December 2021: RMB7,338,059,000) as at the end #£6,039,444,00077 (2021128310 | AR
of the reporting period. 7,338,059,0007t) K& FIR1TERIBHIE R
The Group had the following undrawn banking facilities at the period/year end: WHRER 0 AEBEE THRERNIRT

RIEEE .

30 June 31 December
2022 2021
20224 20214
6H30H 12831H
RMB’000 RMB’000
AR T ARBEFT

Amount of undrawn banking facilities B AR ERANIRITIREERE 320,000 280,000
23. COMMITMENTS 23. K
The Group had the following capital commitments at the end of the KEBPMESHARE TIEAREKEE !

reporting period:

30 June 31 December
2022 2021
20224 20214
6H30H 12H31H
(Unaudited) (Audited)
(REEER) (K22 1%)
RMB’000 RMB’000
ARBTFT AR®BTFT

Contracted, but not provided for: STHBRERE
Buildings EF 2,470,113 3,081,988
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
THEAR AR S B B R AR MY 5

30 June 2022
202286H30H

24. RELATED PARTY TRANSACTIONS AND BALANCES  24. (k75 32 5 Bl 45 8k

(a) In addition to the transactions detailed elsewhere in these (@) HAMR - BRIL B 55 2R 2= H A &L 9 Pt
financial statements, the Group had the following material R REBHREABSETT T
transactions with related parties during the period: FIEARRZG .

Six months ended 30 June

HE6H30H /AR
2022 2021
20224 20214
(Unaudited) (Unaudited)
(R E1Z) (RE&EZ)
Notes RMB’000 RMB’000

B sE ARBTR AR®TT

Promotion and advertising fee EERESEKRA
income
Wuxi Maoye Property Co., Ltd. BB EEERR
Shopping Centre Branch NEEY L
HAT () & (xi) 85 -
Promotion and advertising EEARESFESIH
expenses
Shenzhen Shijin Business Consulting  FiIltt & &
Co., Ltd. HBHABRAE ) 2,804 =

Maintenance expenses for elevators T4 & H
Shenzhen Zhongzhao Building FUNFIRIEF R
Technology Co., Ltd. BRAE 0] 1,805 =

Management fee expense from the KEFHEENEIRE

operation of a department store: -2
Shenyang Commercial City EEEEMRDER
Co., Ltd. (“Commercial City”) NCIRU=E $5)) (iil) & (vi) 83 120
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

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)

TR HARS BAAR S B B ER R M 5

30 June 2022
2022£E6H30H

24. BB TS 32 5 BLAEER (@)

(@) BAP - BRUL AT 5 ¥k 3R Hth &R o0 Pt
BN AEBMBARBSETT T
IEARS (8

Six months ended 30 June

#HZE6H30H 1L/ EA
2022 2021
20225 20214F
(Unaudited) (Unaudited)
(REEIX) CREER)
Notes RMB’000 RMB’000
GEM AR%Tx NS
Banking facilities guaranteed by: TR HEFRN
RITEM :
Shenzhen Maoye Group AR EEE (i) & (ix) 1,526,000 1,956,000
Mr. Huang Mao Ru and =R E R
Mrs. Huang Jingzhang jointly and KLt HEK
severally (Eb) (iv) & (ix) 6,672,361 5,929,850
Xinghua Industrial T (i) & (ix) - 100,000
Mr. Lin Zhen Xiong MEHLEE (ix) & (xi) 60,000 -
Chongging Maoye Real BEELEME
Estate Co., Ltd. BRAF (i) & (ix) 550,000 550,000
8,808,361 8,535,850
Loans from: AU TEABEANER
Chongde Property Management SEYEERE ORI
(Shenzhen) Co., Ltd. BREAE (i) & (x) 140,000 =
Shenzhen Oriental Times FEYITHER R ES
Industry Co., Ltd. BXARRA (i) & (viii) 300,000 -
Shenzhen Maoye Group FINZZEEE (i) & (vii) 185,000 550,000
625,000 550,000
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
THEAR AR S B B R AR MY 5

30 June 2022
202286H30H

24. RELATED PARTY TRANSACTIONS AND BALANCES

64

(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. FiES 75 32 5 BLASER (@)

(@) BAA > BRULFF F5 ¥R R HAth &R o0 Pt
BN AEBMBARBSETT T
SEARS : (8

Six months ended 30 June

#HZE6H30R LN EA
2022 2021
20225 20214F
(Unaudited) (Unaudited)
(REER) CRREZ)
Notes RMB’000 RMB’000
B 5E AR¥T ARMEF T
Loans repaid to: RUATELEEER :
Maoye Department Store Investment  RERERE
Limited BIRAE (i) - 32,300
Chongde Property Management SmY=EIR ORI
(Shenzhen) Co., Ltd. BRAF () & () 139,800 -
Shenzhen Oriental Times FINMERGRRES
Industry Co., Ltd. BEEXERAE (i) & (viii) 342,000 =
Shenzhen Maoye Group EYIFse (i) & (vii 275,000 25,000
756,800 57,300
Interest income from: RKEUTEAH
FSWA -
Commercial City [EE3D (iii) 12,089 3,895
Interest expense to: FEHFUTEAHHN
FESMXZ:
Maoye Department Store Investment ~ REBHERE
Limited BRAR (ii) 13,232 14,218
Shenzhen Maoye Group FINREE (i) &(vii) 86,560 83,702
Chongde Property Management SmY=ER ORI
(Shenzhen) Co., Ltd. BRARF (i) & (x) 1,134 =
Shenzhen Oriental Times FIMERAGRRES
Industry Co., Ltd. BEBRRE (i) & (viii) 249 =
Maoye Group Limited REEEBRAD 0] 4,720 4,746
105,895 102,666
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

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)

M

(vi)

(vii)

They are fellow subsidiaries of the Company.

It is the immediate holding company of the Company.
Commercial City is an associate of the Company.

Mr. Huang Mao Ru is a director 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 associates
of the Company.

From January to June 2022, the Group obtained loans
successively from Shenzhen Maoye Group which amounted
to RMB185,000,000 with an annual interest rate of 4.75%,
and repaid principal which amounted to RMB275,000,000.

MAOYE INTERNATIONAL HOLDINGS LIMITED B ZERARAT o INTERIM REPORT 2022 iR

PHARS AR S

24. BB 75 32 5 B4R R (

175 E R Y 5

30 June 2022
2022£E6H30H

1)

(@) BAP - BRUL AT 5 ¥k 3R Hth &R o0 Pt

RHI AEE RS E
HERRF

M

(vi)

TT7TTF
=)

HAKXABNRERKBAT -
HAKRANTEZIZERAT -
EEMARNABNEE AT o
BRI EABRNTES-
‘“illﬁ%%Huang, Tonyf‘EE (&
B EZFREANREBE
NES) 2EHBEMNAT -
REDEEMEENEERER

XBRBEAERRBEAQFHE
REHERIER S AIREE °

(vii) ﬁ%ozz&ﬂ%?@ﬂ » AN B E fE

BRFVNZEEEBRNEEDR
AR #185,000,0007T » £ F] =X
AL T5% WEEARE AR
275,000,0007T ©
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
THEAR AR S B B R AR MY 5

30 June 2022
202286H30H

24. RELATED PARTY TRANSACTIONS AND BALANCES

(continued)

66

(@ 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)

(vii) From January to June 2022, the Group obtained loans

()

(<)

(xi

successively from Shenzhen Oriental Times Industry Co.,
Ltd. which amounted to RMB300,000,000 with an annual
interest rate of 3.85%, and repaid principal which amounted
to RMB342,000,000.

Certain of the Group’s bank loans were guaranteed by
Shenzhen Maoye Group, Mr. Huang Mao Ru and Mrs.
Huang Jingzhang, Mr. Lin Zhen Xiong, Chongaing Maoye
Real Estate Co., Ltd.

From January to June 2022, the Group obtained loans
successively from Chongde Property Management
(Shenzhen) Co., Ltd. which amounted to RMB140,000,000
with an annual interest rate of 3.85%, and repaid principal
which amounted to RMB139,800,000.

Mr. Lin Zhen Xiong is the legal person of some subsidiaries.
i) The promotion and advertising fee income was determined

based on the underlying contract as agreed between the
Group and the fellow subsidiary of the Company.

24. BB T5 32 5 B BR (@)

(@) BAA > BRULFF F5 ¥R R HAth &R o0 Pt
BN AEBMBARBSETT T
IERRS : (1)

(vii) X2022F 1B E6H A& H

()

(x)

(xii)

EERFINTRERABERES
BEERATINBETAR
#300,000,0007 » EF XA
3.85% > WEEAE AR
342,000,0007T ©

ATAEBVIRTEREFRI
REEE HRWEERRFL
T MEBAEEREERREME
BRABER-

R2022F 1B E6 8 » REBEFEE
NEEYEEE CRYD BREA
TEEEFH ARE140,000,000
T EHMEAE3.85%  WEREAK
% AR 1139,800,0007T °

MEBLERETWEAT
EEANL

EEKRESERADNRELRE
BEAREFERNEADZE
WEBERGAETE
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
THEAR AR S B B R AR MY 5

30 June 2022
2022£E6H30H

24. RELATED PARTY TRANSACTIONS AND BALANCES  24. il 753X 5 B 45 8% (@)

(continued)

(b) ELRRAEKT W AREIBERR

(b) Outstanding balances with related parties:

30 June 31 December
2022 2021
2022% 20214
6H30H 12831H
(Unaudited) (Audited)
(RE&=EZ) (B2 %)
RMB’000 RMB’000
AR¥F T AR®BTT
Due from related parties FE UK BRI B 5 3R 1B
Due from fellow subsidiaries U EE YNGR = 59,015 61,155
Due from the companies significantly ERZAERETEEEA
influenced by certain directors of 5 PA/NCIE S|
the Group 487,138 487,138
Due from associates FEW ES & A B FIE 157,408 145,472
Due from the parent LS YNSIE S| 26,411 25,230
729,972 718,995
Due to related parties FE(TRABK S FRIE
Due to fellow subsidiaries BB R EARRIA 4,458,088 4,490,937
Due to a company significantly FENSAERE—REFEK
influenced by a director of the Group E’@Z’AT RIB 798,223 749,577
Due to an associate et —RBH = AT RIE 3,262 3,246
Due to the parent FE B ABFRIE 511,763 475,828
5,771,336 5,719,588

As at 30 June 2022, financial assets included in prepayments,
other receivables and other assets were in Stage 1, and a
provision for impairment of RMB152,147,000 was provided.

The impairment of other receivables from related companies
amounted to RMB86,783,000 at 30 June 2022, 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 2021:
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.

20226 830H > 5t AFEfTFIE
HEKHERAEMEENSHE
EERERE MR Bt RERE
AR 8152,147,0007T °

R2022FE6H30H KB A
ANEMERTEREAS ARE
86,783,000t > BFE D BIK BILE
REBXABRAT FIEREE
BRI G EREENREGHAR
#%55,457,0007t ~ A R #£20,626,000
TR ARS8 248,0007T (2021412
B31H | AR %55,457,00075° AR
#£20,626,0007T /& A R 18,248,000
To) °©

R 38 HA 7 SR R 1B BY R B EL B WACRR
RREEEREMARABERE
A RBEHABR -
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PHARGRAR S AT R M E

30 June 2022
202286H30H

24. RELATED PARTY TRANSACTIONS AND BALANCES

(continued)

68

(c)

(d)

Compensation of key management

24. R 75 32 5 BLAEER (@)
) FEBEAEHE

Six months ended 30 June

#=6830R LL/EA

2022 2021
20225 20214
(Unaudited) (Unaudited)
(RREZ) CREER)
RMB’000 RMB’000
AR®BTT ARETFT

Salaries and allowances e RoERG 2,728 2,105

Retirement benefits RIRTEF] 116 102
2,844 2,207

The group has rental contracts with five fellow subsidiaries of the (d) ZEBCRAEBARBRMER

Group. At the reporting date, the Group had total lease liabilities
with fellow subsidiaries under non-cancellable leases falling due
as follows:

B AEEAN - RNREAH &
EREAIBUSAELERRMER
BZENEAEE S EMEENT

30 June 31 December
2022 2021
20224 20214
6H30H 12831H
(Unaudited) (Audited)
(REEER) (182 Z)
RMB’000 RMB’000
ARETFT AR®BTT

Lease liabilities — current HEaE—-RE 79,960 68,993
Lease liabilities — non-current HEaE—JERNER 1,055,047 995,750
1,135,007 1,064,743

Under such rental contracts, the minimum lease payment
during the period was RMB3,423,000. As at 30 June 2022,
the Group’s right-of use assets relating to such rental contracts
amounted to RMB1,187,463,000 (31 December 2021:
RMB1,200,503,000).

BEZLEHESE4 REBNEE
AENMHA ARNES,423,0007C © 72
2022F6H30H  AEBHRZE
HEEANEREEEALARKE
1,187,463,0007 (20215128311 :
AR 81,200,503,0007T) °
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
ARG AR S AT R MY E

30 June 2022
20224F6 8308
25. FINANCIAL INSTRUMENTS BY CATEGORY 25. &M TAENSEE
The carrying amounts of each of the categories of financial PRHRERR SRR TAENKREEN
instruments as at the end of the reporting period are as follows: S G
30 June 2022 (Unaudited) 2022F6H30H (REHEZ)
Financial assets TREE

Financial assets at FVPL
WA EENEAHEE
FARENESREE

Designated Equity Financial

assuch  Mandatorily investments assets

upon initial  designed as designated at  at amortised

recognition such FVOCI cost
EER

88
KI5 hEh AAREN
JRSE  EMEE M SHAE f3
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
ABBTR ABETR ARETR ARETR ABETR

Equity investments designated at FVOC| EEalArBEHIEAHEY
AR ANGNERRE - - 1,046,722 - 1,046,722
Trade and bills receivables EWESTERES - - - 20,678 20,673
Financial assets included in prepayments, ARAFE AEREER
other receivables and other assets HUWBENSREE - - - 2,009,770 2,009,770
Loan to associates mEEAFER - - - 68,324 68,324
Financial asset at FVPL WARBESEEEEHHA
BaltnEE 9,177 44,51 - - 53,748
Pledged deposits [mEiizeE - - - 344,341 344,341
Cash and cash equivalents RERREEEN - - - 1077462 1,077,462
9,177 44,57 1,046,722 3,520,570 4,621,040
Financial liabilities THBE
Financial
liabilities at
amortised cost
Pk EH P 2s
=8
ERIEE
RMB’000
AR®T T
Trade and bills payables ERNBSFIERER 1,850,271
Financial liabilities included in contract liabilities, SFAGEAEE BUEE EtER
deposits received, accruals and other payables REMENFIEBENEREE 6,145,180
Lease liabilities HEAaR 2,378,630
Interest-bearing bank loans and other borrowings FHERITERREMMER 13,782,039

24,156,120
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
THEAR AR S B B R AR MY 5

30 June 2022
202246830
25. FINANCIAL INSTRUMENTS BY CATEGORY 25. ER TENSHE @
(continued)
The carrying amounts of each of the categories of financial RHREAR SEcMTANEIREND
instruments as at the end of the reporting period are as follows: I CE)
(continued)
2021 20215
Financial assets THEE
Financial assets at FVPL
WArBEEAHEY
HABENEHER
Designated Equity Financal
as such Mandatorly ~ investments assets
uponinitial  designedas  designatedat  at amortised
recognition such FVOCI cost Total
A
WAREE
sBAH
BRI
HMAE  mE
B3k s RN ‘
ARIETE Eotilki EnRE THEE Bt
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
AEETT  AR%TR ARETR ARETR AR%TR
Equity investments designated at FVOC| EEANALBENEAHEY
AR ANGNERRE - - 135478 - 135473
Trade recelvables ERESZE - - = 14,144 14,144
Financial assets included in prepayments, ARG EtERZER
other recelvables and other assets AtBENGREE - - - 797164 1,797,164
Loan to associates BE=VNCIEEN - - - 68,324 68,324
Financial assets at FVPL WARBEHEEEEHHA
BaNEHER 149,474 277,054 - - 426,528
Pledged deposits BT - - = 147,114 147,114
Cash and cash equivalents ReRASEEY - - - 1,197,116 1,197,116

149,474 277,054 1,354,735 3,223,862 5,006,125
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PHAMGRRLR & TS R R M 5L

30 June 2022
2022468308
25. FINANCIAL INSTRUMENTS BY CATEGORY 25. R T A3 48 (@)
(continued)
The carrying amounts of each of the categories of financial PHRERR SRR TAENKREEBEN
instruments as at the end of the reporting period are as follows: IS
(continued)
Financial liabilities ERBaE
Financial
liabilities at
amortised cost
HEN
B s=Lis
RMB’000
AER®BTT
Trade and bills payables NERZE Yt 1,892,912
Financial liabilities included in other payables STAEMBE N RIERESTERN
and accruals B =N 9,718,757
Lease liabilities HEaE 2,377,138
Interest-bearing bank loans and other borrowings sHERITERREMMER 14,314,869
28,303,676
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
THEAR AR S B B R AR MY 5

30 June 2022
202286H30H

26.

72

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
IREE

<TG 31 December

26. %EEIEE’\J’A%EE&’&&E%E

[=R1

FEETHTA GREEZEQAAEE
BEMEERID NREERAAEE
mE:

Fair value

AREE
<[ 31 December

2022 2021 2022 2021
20225 20214 20225 20214
6H30H 12831H 6H30H 12831H
RMB’000 RMB’000 RMB’000 RMB’000
NSl ARETT EUNGESE ARETT
Financial assets EREE
Equity investments designated IBEABUNABEFE
at fair value through other BEZH) ARt
comprehensive income 2ERENIERRE 1,046,722 1,354,735 1,046,722 1,354,735
Financial assets at fair value UrnBEsEEE
through profit or loss EEET ABTEN
TRMEE 53,748 426,528 53,748 426,528
1,100,470 1,781,263 1,100,470 1,781,263
Financial liabilities TRER
Interest-bearing bank loans and st ERITER R H &
other borrowings 13,782,039 14,314,869 13,782,039 14,314,869
13,782,039 14,314,869 13,782,039 14,314,869

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.

REEB TGRS ReEMREEEY
ERIRERBORBE D B E Z A
BB S RIBRERE 5t ATRNRIEN
TRIEE  HMBRRBEREMEE [
BERBEM 5 AHME N RIAKE
SHERNERAE B BB
RIE -~ PRI AR B R FE U FE A B /BB A )
MIENAABEAKRBERS  RXE
EREZETANEHIAME-

FEEMBHPIEMHEENBRE TS
BEECTEMAEEMIAARBENE
NERERF MBEEER AR
ENEZEZEERS -ESERSHE
MBEHMAoTEM I ABENES) I
BELMETHINIEZEAAEB-EHES
R BREBEZLE - ETHAMNEEM
BREARN SEFELMRAEZSE
BN ENERESRETMm
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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.

30 June 2022
202268 30H

PRECasEREIN TMEEREBRNA
ABESEENXZHRXZELREN
HREE - LU A EMRREANGE
AREE:

stEEMMHMEMBN AR BEZRR
BHRARRBEREEAEFRLUER
EERERGNEMBARNTABRE
AR RETITIRREG B - AR AT
BENaESs AR BERREURR
RESFBERNEFRHGMERETESR

LHRERENARDBERETZRE
PR EEAMULABESERHEE
SPAEMEEWEANR EHREREN
AABEEBERHSNGEERMTILIR
R AP B R B ER LR T LR
METHFE - HEEREFRETE R
B RRIER R RIBEE FJ LR AR AT
(B2 > WRtE—HAI R I LEE A B 5
BEENERER UHERE (MhARE)
BEERTEREX ((MRE)) BFH-&EH
ERALERATNEEBERUBN G
EEFBE -XSBHARIRELQFS
EEERIERME LB AT 2 BRI E
MRREEREEZBRERTUFTER K
FIRBEEANIF LD RERERERE
BHNHEEUAEBAANBE-EFAR
SR EAGT M BN N R BEERME
ENEBERARBENCHREHMEEUY
EHNAABERABESHBESE  LER
ZEEEBATRESHREABEENE
Be

AEBBKREIF LHRE  BIRE MR
TETHNEMER ASEERAER
BREEURRRRERN TANTIHZHE
WITREEAERAGFRFIFLTR
BNAREE-
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

REARGER%R & M TS R M 5E

30 June 2022
202246830
26. FAIR VALUE AND FAIR VALUE HIERARCHY OF 26. ERMTENARBERLAAEE
FINANCIAL INSTRUMENTS (continued) 8%k (&)
Below is a summary of significant unobservable inputs to the T 202268 30H 52021412
valuation of financial instruments together with a quantitative B31HEMIAMGEMANER TR
sensitivity analysis as at 30 June 2022 and 31 December 2021: RPABREEHRHAEDT
Valuation Significant Sensitivity of fair value
technique unobservable input Range to the input
RRBEHBAEN
R BT BEXFAHRBAE EF BRE
Unlisted equity Valuation Average P/E 8.13-337.15 5% (81 December 2021:5%)
investments multiples multiple of peers (31 December 2021: increase/(decrease) in
FFLETRERERE ([HEEHR EZEFHHEE 11.53-265.58) multiple would result in
increase/(decrease) in fair
8.13%F337.15 value by RMB2,221,000
(20214128318 : (81 December 2021:
11.53%265.58) RMB1,583,000)
B8 EFH (FEK) 5%
(20214128318 : 5%)
BN DBERN,
(R/) A #62,221,0007T
(20215128318 :
A #1,583,0007T)
Average P/B 0.76-1.00 5% (81 December 2021:5%)
multiple of peers (81 December 2021:  increase/(decrease) in
BEEFHWEREX 0.60-2.42) multiple would result in
increase/(decrease) in fair
0.76E1.00 value by RMB3,850,000
(20214128318 :© (31 December 2021:
0.60%F2.42) RMBS3,777,000)
B8 EF (FER) 5%
(20218128318 : 5%)
BERANBELMN
(Rt2) A S #53,850,00070
(20214128318 :
AR #3,777,0007T)
Discount for lack 17.82%-30.51% 5% (31 December 2021:5%)
of marketability (81 December 2021:  increase/(decrease) in

AR DmIZmE 17.51%-27.63%)
TR
17.82%%230.51%

(20214128318 :

17.51%%E27.63%)
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multiple would result in
increase/(decrease) in fair
value by RMB1,754,000
(81 December 2021:
RMB1,533,000)
BHEEFH (P 5%
(2021512H31H : 5%)
BEN AN EEENS
GRiZb) N R #1,754,0007T
(202141283181 :
AR #1,533,0007T)



26. FAIR VALUE AND FAIR VALUE HIERARCHY OF

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

S HARG BRMR & M TS ek R MY R

FINANCIAL INSTRUMENTS (continued)

Fair value hierarchy

The following tables illustrate the fair value measurement hierarchy of
the Group’s financial instruments:

Assets measured at fair value:
As at 30 June 2022

Quoted prices
in active
markets
(Level 1)

ERTIRRE
(FE—4)
RMB’000
ARETT
(Unaudited)
(RRER)

NARBEFEEEZFHA

Financial assets at fair value through

30 June 2022
2022£E6H30H

26. £ TRANARBERAAEE

[E 4% @

AREEER

TERAAREESH T AN AREES
BREMR:

BARBEFENEE:
4202246 H30H

Fair value measurement using
ARBEFEER
Significant
observable
inputs
(Level 2)
EXARE
BAE
(E=4)
RMB’000
ARBTT
(Unaudited)
(REBE)

Significant
unobservable
inputs

(Level 3)
ERFAER
BAE
(E=4)
RMB’000
AR%ETT
(Unaudited)
(REER)

st
RMB’000
AR%ETT
(Unaudited)
(RBER)

profit or loss EBaleRsE 44,571 - 9,177 53,748
Equity investments designated at EEAUARBEEEHED
fair value through other sAHMZENGENERRE
comprehensive income 506,850 - 539,872 1,046,722
551,421 - 549,049 1,100,470
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175 S R Y 5

30 June 2022
202286H30H

26.

27.

28.

76

FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS (continued)
Fair value hierarchy (continued)

Assets measured at fair value: (continued)
As at 31 December 2021

26. TR TANARBERAREE
&4k (&)

DREERR @

BARBEFENESE . (@
#2021%F12831H

Fair value measurement using

LABEFERR
Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs
Level 1 Level 2 Level 3 Total
BAUEE EXFTHRZ
ERTISRE BAE BAE
& Ep B st
RMB’000 RMB’000 RMB’000 RMB’000
ARETT ARBFT ARBTT ARETT
Financial assets at fair value AR EEEBHES
through profit or loss HABGNEREE 417,053 - 9,475 426,528
Equity investments designated at EEAUARBEIEREED
fair value through other FARMEANGNERRE
comprehensive income 724,084 - 630,651 1,354,735
1,141,137 - 640,126 1,781,263

The Group did not have any financial liabilities measured at fair value
as at 30 June 2022 (31 December 2021: Nil).

During the period, there were no transfers of fair value measurements
between Level 1 and Level 2 and no transfers into and out of Level 3
for both financial assets and financial liabilities (Six months ended 30
June 2021: Nil).

FINANCIAL GUARANTEE CONTRACTS

Guarantees amounting to RMB593,961,000 are given to banks with
respect to mortgaged loans procured by the purchasers of group’s
properties. Such guarantees will be released by banks upon the
issuance of the real estate ownership certificate to the purchasers or
the satisfaction of the mortgaged loans by the purchasers, whichever
is earlier. In the opinion of directors of the company, the fair value of
the financial guarantee contracts is not significant.

APPROVAL OF THE INTERIM CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

The interim condensed consolidated financial statements were
approved and authorised for issue by the board of directors on 18
August 2022,

120226 830H » A& B W A AIE A
ABEFENEWMEE (2021F12531
H:#) o

RER csREEREHEENRE—R
RE_RZEBEAANBEEE RE
EITE RN EAEL (B E202156
HA30HLE/NER ) o

MFBIEHREHN

AEBRNEEXRFMERIBEEND
RITFEHER BREBAHARE
593,961,0007¢ ° SRITRIN A B RE L F
EFMERERNERTHIZIBERE (X
fi%%‘ﬁ)ﬁ@ﬁ&%—?%ﬁ RABEE
D MBREFERENZIARBELAE

27.

Db/

Ko

28. #t EFHARG FRER S M TSRk R

BEFEEN2022FE8 818 A #HL/E KR HET
BZPEAMBLREMBERE
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