Hong Kong Exchanges and Clearing Limited and The Stock
Exchange of Hong Kong Limited take no responsibility for
the contents of this announcement, make no representation
as to its accuracy or completeness and expressly disclaim any
liability whatsoever for any loss howsoever arising from or in
reliance upon the whole or any part of the contents of this
announcement.
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31 DECEMBER 2022 FEXEENE
FINANCIAL HIGHLIGHTS BERE
Year ended Year ended
31 December 31 December
2022 2021
BZE H=z
—E-F —E-—%F
+=A=+-8 +=A=+-8
IEFE IEFE
RMB million RMB million
ARBBEER AREBETT
Gross revenue (" WU ZED 847.8 1,316.4
Revenue Wz 376.1 4943
EBITDA BT E KA A E (23.0) (33.0)
EBIT (Loss from operations) RSN IRAINES (211.6) (189.1)
(EEEE)
Loss attributable to equity shareholders — 7Zx /A & P& 58 fE 15 /&5 18 (361.7) (368.0)
of the Company
Basic loss per share FRENEE (15.5) cents % (15.8) cents %




FINANCIAL HIGHLIGHTS (continued)

MBEE (E)

At At
31 December 31 December
2022 2021
R==== JrA
+=—A=+—-H +ZHA=+—H
RMB million RMB million
ARBEER ARBBETT
Net assets of the Group REBEEFE 1,507.0 1,808.3
NAV per ordinary share BREBREEFEY 1.31 yuan T 1.57 yuan 7T
Notes: Mt -
(1) Gross revenue represents the gross amount arising from the (1 BREEHERM FATERFPZE

sales of goods, concession sales charged to retail customers,
gross rental income and management and administrative
service fee income charged to tenants.

NAV per ordinary share represents the total equity attributable
to equity shareholders of the Company per ordinary share.
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KEY PERFORMANCE INDEX

BEREER

Sales per ticket

Annualised area efficiency (per m?) @

Year ended
31 December
2022
BZE

—==-=
+=-ZBA=+—H
IEEE
RMB
AR¥ T

N
N

BE 1,007

I

2
FEATFHR (FFEHK)@ 12,400

Year ended

31 December
2021

HZE
—E—F
+=-—A=+—H
IFFE

RMB

AR

1,125

21,800

Notes: et -

(1) Sales per ticket represents gross revenue per total number of (1)
transactions of department stores. HHo

(2) Annualised area efficiency represents annualised gross revenue (2)

per average operating area of department stores.
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ANNUAL RESULTS

The board of directors (the “Board”) of Century Ginwa
Retail Holdings Limited (the “Company”) announces
the consolidated annual results of the Company and its
subsidiaries (the “Group”) for the year ended 31 December
2022, together with comparative figures for the year ended 31
December 2021, as follows:

CONSOLIDATED STATEMENT OF PROFIT OR LOSS
For the year ended 31 December 2022

Revenue iz

Other income H At U A

Cost of goods sold B miHE R

Sales and other taxes and surcharges S5 N EL A A 18 I B AN

Staff costs BIA

Depreciation expenses WERX

Utilities expenses NHEEHRX

Advertisement expenses BER<

Expected credit losses on trade and JRE U0 AR R % L A R U R
other receivables HHEEES

Impairment losses on goodwill and BEKELEERERE
intangible assets

Other operating expenses HA 4 &

FEXE

HLESEREERERQA ([AAF])
EE2([EFg))EM ARFARENE
NE([RE@EE T -_—_F+ -4
=+—HUEFEZERAFTEXE ERH
2T —F+-_A=+—HIEFEZL
BETHT:

meBEER
HEe T - —F+_A=1+—HIFE

Year ended Year ended

31 December 31 December

2022 2021

Note RMB’000 RMB’000
Bz BE

—E-CF —E-—F
+=ZA=+—-H +tZA=+—H

LEE EEE

oFs3 AREFT ARETT

4 376,070 494,280
5(d) 370 10,371

(197,760) (215,501)

(12,389) (16,897)

5(b) (98,949) (113,537)

(151,926) (156,145)

(23,356) (26,940)

(6,233) (11,599)

1 (2,523)

9 (30,164) (72,000)

5(c) (67,273) (78,611)




CONSOLIDATED STATEMENT OF PROFIT OR

LOSS (continued)

For the year ended 31 December 2022

Loss from operations

Valuation gain on an investment property
Net finance costs

Loss before taxation

Income tax

Loss for the year

Attributable to:
Equity shareholders of the Company
Non-controlling interests

Loss for the year

Loss per share
Basic and diluted (RMB)

REFR

RENE 2 GERS
MHERFR

BRBLAT B

s

FRER

BAUATATESG:

ARAIRER

FrE R

ERER

BRER

BRARLEEEE
(AR%TT)

meBEKk(E)

HE—_TE-_—F+-_A=+—HIFE

Year ended
31 December

Year ended
31 December

2022 2021

Note RMB’000 RMB’000
Bz HE

—E-C B
+=ZA=+-8B +=ZA=+-—H
ILEE HFE

(g3 ARB TR ARBFT
(211,599) (189,102)

36,689 -
5(a) (204,084) (169,760)
5 (378,994) (358,862)
6 53 (22,581)
(378,941) (381,443)
(361,737) (367,967)
(17,204) (13,476)
(378,941) (381,443)
7 (0.155) (0.158)




CONSOLIDATED STATEMENT OF PROFIT OR

REBABEREMEEKER

LOSS AND OTHER COMPREHENSIVE INCOME

For the year ended 31 December 2022

Loss for the year

Other comprehensive income for
the year (after tax and
reclassification adjustments):

[tems that will not be reclassified to
profit or loss:
- Surplus on revaluation of land and
buildings held for own use
- Equity securities at FVOCI-net
movement in fair value reserve
(non-recycling)

[tem that may be reclassified subsequently
to profit or loss:

- Exchange differences on translation into

presentation currency

BE_F-_—_F+-A=+—HIFE

Year ended Year ended
31 December 31 December
2022 2021
RMB’000 RMB’000
Bz BHE
—E-C—F —E-—4F
+=ZA=+—-8B +=ZA=+—H
LHEE EFE
ARMFTT ARETFT
FRER (378,941) (381,443)
FREMEEKE
(RNMRBEREF?E
AE):
BAreEHn BBl
5 H :
—EfBEERZ T RE
FREH 93,530 79,904
- ?z’&ftﬁﬁiﬂﬁi\“iﬂ
ST AEAM 2 E W&
R E— ’Afcﬁﬁ%%
(TAIEI8) 28T (18,915) 88,200
74,615 168,104
HEAEHNHIEEREREL
IEH :
~-BMEREINEEZEL
=5 2,661 (16,373)
2,661 (16,373)




CONSOLIDATED STATEMENT OF PROFIT OR
LOSS AND OTHER COMPREHENSIVE INCOME
(continued)

For the year ended 31 December 2022

Other comprehensive income FRHEMEEKE
for the year

Total comprehensive income FREEKZAE
for the year

Attributable to: BT AL EL:
Equity shareholders of the Company /NG
Non-controlling interests RS

Total comprehensive income FR2EWREE

for the year

ReBRERkEMEEWKER (&)

BE-_FT-_—Ff_H=+—HILFZE

Year ended Year ended

31 December 31 December
2022 2021

RMB’000 RMB’000

BZ HE
—EC-CF —T-—F
+=A=+—-B +=ZA=+—H
LHFEE HFE

ARETFT ARETT

77,276 151,731
(301,665) (229,712)
(281,412) (230,454)

(20,253) 742
(301,665) (229,712)




CONSOLIDATED STATEMENT OF FINANCIAL

POSITION
As at 31 December 2022

Non-current assets
Property and equipment
Investment properties
Intangible assets
Goodwill

Prepayments for acquisition of properties
Equity securities designated at fair value through
other comprehensive income (FVOCI)

Financial assets measured at fair value through

profit or loss (FVPL)
Deferred tax assets

Current assets
Inventories
Trade and other receivables
Prepayments
Cash at bank and on hand

Current liabilities
Trade and other payables
Contract liabilities
Bank and other borrowings
Lease liabilities
Income tax payable
Provisions

Net current liabilities

Total assets less current liabilities

FRDEE
mE R

BANE

BIAE

L
W% 2 B HOR
K BEAAENER
EEBHALGRE
Wzt 7 S
BAAEHEARS
HAREZ SRAE
BEREAR

RBEE

3
FEUCR A R H At IR
EANEAR
RTEELTFERE

hERE

R ERIEBEMR
aRAE
ROREMEE
HERRE

ERAER

Bfe

RBAERE

REERRDAR

_8—

=B B IR R R

RZFE-—F4+—-—H=+—H

At At
31 December 31 December
2022 2021
Note RMB’000 RMB’000
R i
—E-C-F —E-—F
+=ZA=+t-8B +=ZA=t-8H
k3 ARETR AREFTT
3,983,742 3,134,933
728,772 1,347,798
8 244,482 274,646
9 35,129 35,129
2,128,943 1,982,153
206,491 255,900
14,675 16,639
11,039 11,537
7,353,273 7,058,735
22,050 24,523
10 121,993 59,595
36,247 30,072
19,542 36,520
199,832 150,710
11 655,622 416,496
152,424 134,955
12(a) 3,290,748 2,151,486
17,847 50,223
36,098 36,171
289,563 -
4,442,302 2,789,331
(4,242,470) (2,638,621)
3,110,803 4,420,114




CONSOLIDATED STATEMENT OF FINANCIAL

POSITION (continued)

As at 31 December 2022

Non-current liabilities
Long-term provisions
Bank and other borrowings
Lease liabilities
Deferred tax liabilities

NET ASSETS

CAPITAL AND RESERVES
Share capital
Reserves

Total equity attributable to equity
shareholders of the Company

Non-controlling interests

TOTAL EQUITY

FRBER
REAE
RIIMEMEER
HERAR
EXHBAR

BEFH

RAER G

[ EN

e
FRARREERDZRE
FERER

BRAH

mEMBRRR (F)

R-ZFE-——F+—-_H=+—H

At At

31 December 31 December

2022 2021

Note RMB’000 RMB'000
® i

—EB-CE —E-—F
+=A=+-B +ZA=+-H

ik ARETT ARETT
- 288,593

12(b) 777,857 1,459,576
165,962 233,679

659,952 630,006

1,603,771 2,611,854

1,507,032 1,808,260

199,369 199,369

1,276,469 1,557,514

1,475,838 1,756,883

31,194 51,377

1,507,032 1,808,260




NOTES B 5

(Expressed in RMB unless otherwise indicated) (BRIERBFHEH THIUAREZZ])

1 CORPORATE INFORMATION 1 2FEH
Century Ginwa Retail Holdings Limited (the “Company”) was HAOSEREERERAA ([AA
incorporated in Bermuda on 8 August 2000 as an exempted AR —_ZEETEFEN\AN\BIREERE
company with limited liability under the Bermuda Companies —NAN—FRBEVERBEEIMA LR
Act 1981. The shares of the Company were listed on The Stock ERCER AR - ARBZRHNARE
Exchange of Hong Kong Limited (the “Stock Exchange”) on TEEF+A -+ ZARBEREHAR
23 October 2000. The consolidated financial statements of SHERAR ([BRFT]) £ ARAQF
the Company for the year ended 31 December 2022 comprise HE—_ZT-_—_F#+-_A=+—HLFE
the Company and its subsidiaries (collectively referred to ZIREMBENBREARTARARER
as the “Group”). The principal activities of the Group are Al (GBI AEE]) AEBZEFTBERK
the operation of department stores, a shopping mall and RIPEARAENE ([FEDEERE
supermarkets in the People’s Republic of China (the “PRC"). e BRI RBE TS -

2 BASIS OF PREPARATION 2 IREEE
These financial statements have been prepared in accordance HWEBMKRRTIBIEMEEAZE S
with all applicable Hong Kong Financial Reporting Standards B REE([ B BRELED ]G
("HKFRSs"), which collective term includes all applicable 2o sEEeEREAS A AS([E
individual Hong Kong Financial Reporting Standards, Hong EEEAA® ] )EM 2 BB #E A E R
Kong Accounting Standards (“HKASs") and Interpretations EAMBEREER  FEeEA([FH
issued by the Hong Kong Institute of Certified Public BETEINOHEZREB ULREBAARE
Accountants (the “HKICPA”) and accounting principles FRA - WEGAEMBHRRINBERBES
generally accepted in Hong Kong. These consolidated NEGEHZ ERBEEREREBSHAS
financial statements also comply with the applicable disclosure REGMBRATRES EMARA( LR
requirements of the Hong Kong Companies Ordinance and Bl WA BRE - NEBRMAZE
applicable disclosures provisions of the Rules Governing the BHHBORRN T X -

Listing of Securities on the Stock Exchange of Hong Kong
Limited (the “Listing Rules”). Significant accounting policies
adopted by the Group are disclosed below.

The HKICPA has issued certain amendments to HKFRSs that BECHMASEEBHGE TEEMBR
are first effective or available for early adoption for the current EERANEET WA E B 7 AN El € 51 Hf
accounting period of the Group. Note 3 provides information I EREB AT IR R SR - 5RER
on any changes in accounting policies resulting from initial ZERANERRBE 2 EEVMBRESER
application of these developments to the extent that they FIsl SR RAT G BB 2 5T R
are relevant to the Group for the current accounting period HE) ORMNZEERERAN E@E
reflected in these financial statements. KOS AP 3E3 ©

—10 -



BASIS OF PREPARATION (continued)

As at 31 December 2022, the Group had net current
liabilities of RMB4,242,470,000 and incurred net loss of
RMB378,941,000 and had net cash used in operating activities
of RMB94,979,000 during the year ended 31 December 2022.
However, the directors of the Company do not consider that
material uncertainties related to events or conditions exist
which, individually or collectively, may cast significant doubt
on the Group's ability to continue as a going concern. This
is because based on a cash flow forecast of the Group for
at least twelve months ending 31 December 2023 prepared
by the management, the directors have made an assessment
and concluded that the Group is able to continue as a going
concern for at least the next twelve months from the end of
the reporting period and to meet its repayment obligations, as
and when they fall due, having regard to the following:

- the Group has obtained short-term loans from a bank
and a financial institution with a total amount of
RMB100,000,000 after the end of the reporting period;

- Quijiang Financial Holdings (the controlling shareholder
of Qujiang Investment), a state-owned enterprise, has
extended its short-term loans for two years granted to
the Group of RMB2,168,422,000 after the end of the
reporting period,;

- Quijiang Financial Holdings has committed to provide
additional loan facility of RMB1.5 billion to the Group
and provide guarantees for the loan facilities from
banks or any other financial institutions. The directors
are of the opinion the Group is highly dependent on
the financial support of Qujiang Financial Holdings for
at least twelve months from the end of the reporting
period;

- the Group has maintained long-term strong business
relationships with its major banks and financial
institutions to get their continuing support and is
actively discussing with these banks and financial
institutions for renewal of loans or new facilities
amounting to RMB1.23 billion, and the directors of
the Company are of the opinion that renewal or new
facilities are likely to be obtained during the year
ending 31 December 2023.

The directors of the Company are therefore of the opinion
that the Group will have adequate funds to meet its liabilities
as and when they fall due for at least twelve months from
the end of the reporting period. Accordingly, the directors are
of the opinion that it is appropriate to prepare the Group’s
financial statements for the year ended 31 December 2022 on
a going concern basis.
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CHANGES IN ACCOUNTING POLICIES

The Group has applied the following amendments to HKFRSs
issued by the HKICPA to these financial statements for the
current accounting period:

° Amendments to HKAS 16, Property, plant and
equipment: Proceeds before intended use

° Amendments to HKAS 37, Provisions, contingent
liabilities and contingent assets: Onerous contracts —
cost of fulfilling a contract

The Group has not applied any new standard or interpretation
that is not yet effective for the current accounting period.
Impacts of the adoption of the amended HKFRSs are discussed
below:

Amendments to HKAS 16, Property, plant and equipment:
Proceeds before intended use

The amendments prohibit an entity from deducting the
proceeds from selling items produced before that asset is
available for use from the cost of an item of property, plant
and equipment. Instead, the sales proceeds and the related
costs should be included in profit and loss. The amendments
do not have a material impact on these financial statements
as the Group does not sell items produced before an item of
property, plant and equipment is available for use.

Amendments to HKAS 37, Provisions, contingent liabilities
and contingent assets: Onerous contracts — cost of fulfilling a
contract

The amendments clarify that for the purpose of assessing
whether a contract is onerous, the cost of fulfilling the
contract includes both the incremental costs of fulfilling that
contract and an allocation of other costs that relate directly to
fulfilling contracts.

Previously, the Group included only incremental costs when
determining whether a contract was onerous. In accordance
with the transitional provisions, the Group has applied the new
accounting policy to contracts for which it has not yet fulfilled
all its obligations at 1 January 2022, and has concluded that
none of them is onerous.
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4 REVENUE AND SEGMENT REPORTING

(a)

Revenue (a)

The principal activities of the Group are the

operation of department stores, a shopping mall and

supermarkets in the PRC.

Revenue represents the sales value of goods sold to

customers, net income from concession sales, gross

rental income and management and administrative

service fee income. Disaggregation of revenue from

contracts with customers by major products or service

lines is as follows:

Revenue from contracts with BEEBMBREER L1155
customers within the scope of HEAZREEFEHAZ
HKFRS15 Wz

Sales of goods P miHE

Net income from concession sales HEFEREEEFIA

Management and administrative service ‘&8 & 1T AR & UL A
fee income

Revenue from other sources Hfh 2RR W =

Gross rental income @2 WA

Disaggregated by timing of revenue RWEERAEEDE
recognition

Point in time A 2

Over time & B

The Group’'s entire revenue is attributable to the
market in Shaanxi province, the PRC. No analysis of
geographical information is therefore presented.

The Group engages in the retail business, and
accordingly, the directors of the Company consider
that the Group's customer base is diversified and has
no customer with whom transactions have exceeded
10% of the Group’s revenue for the year ended 31
December 2022 (2021: RMBNil).
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WamEREPEH 2B miHEE
E-BHEEHEEFLA BH
SWA - AREE RITHRRE E
WA -BEBERAMGRE D
ZEPAEHRAEDEMT:

Year ended Year ended
31 December 31 December
2022 2021
RMB’000 RMB’000
BZE HE
—E- —EF - —
t=A=t+-8 +-A=+-A8
LtEE IEFE
ARBFT AR TFT
230,323 251,206
77,124 133,050
35,560 52,087
343,007 436,343
33,063 57,937
376,070 494,280
307,447 384,256
68,623 110,024
376,070 494,280
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4

REVENUE AND SEGMENT REPORTING
(continued)

(a)

(b)

Revenue (continued)

Information on gross revenue

Gross revenue represents the gross amount arising
from the sales of goods, concession sales charged to
retail customers, gross rental income and management
and administrative service fee income charged to
tenants.

Sales of goods 7 o S

Gross revenue from concession sales B EE

Gross rental income FERIERS N
Management and administrative ERRITHRGE A

service fee income

Further details regarding the Group’s principal activities
are disclosed below.

Segment reporting

The Group manages its businesses by lines of business.
In a manner consistent with the way in which
information is reported internally to the Group’s most
senior executive management for the purposes of
resource allocation and performance assessment, the
Group has presented the following two reportable
segments. No operating segments have been
aggregated to form the following reportable segments:

o Department stores and shopping mall: this
segment operates 2 department stores during
the year ended 31 December 2022. The
shopping mall and one department store have
been closed for renovation and upgrade as at
31 December 2022. This shopping mall was re-
opened in January 2023 and the department
store is expected to re-open in 2025.

o Supermarkets: this segment includes the
operation of one community supermarket, 4
comprehensive supermarkets and 2 fresh food
supermarkets.
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4

REVENUE AND SEGMENT REPORTING

(continued)

(b)

Segment reporting (continued)

(i)

Segment information

For the purposes of assessing segment
performance and allocating resources between
segments, the Group’s senior executive
management monitors the results attributable
to each reportable segment on the following
bases:

Revenue and net income and expenses are
allocated to the reportable segments with
reference to revenue and net income generated
by those segments and the expenses incurred
by those segments. However, assistance
provided by one segment to another is not
measured.

The measure used for reporting segment profit
is “adjusted EBITDA" i.e. "adjusted earnings
before interest, taxes, depreciation and
amortisation”, where “interest” is regarded as
including interest income and other financial
charges and income, and “depreciation
and amortisation” is regarded as including
impairment losses on tangible and intangible
assets and valuation gain or loss on investment
property. To arrive at adjusted EBITDA, the
Group's earnings are further adjusted for
items not specifically attributed to individual
segments, such as head office or corporate
administration costs. No inter-segment sales
have occurred for the year ended 31 December
2022 and 2021.

Assets and liabilities are not monitored by the
Group's senior executive management based
on segments. Accordingly, no information on
segment assets and liabilities is presented.

Information regarding the Group’s reportable
segments as provided to the Group’s most
senior executive management for the purposes
of resource allocation and assessment of
segment performance for the year ended 31
December 2022 and 2021 is set out below.
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REVENUE AND SEGMENT REPORTING 4
(continued)
(b) Segment reporting (continued)

(i) Segment information (continued)

Disaggregated by timing of revenue BUBRIRELE
recognition
Point in time B&
Over time Rk

Revenue and net income from external PIREFZBERFUARTRE
customers and reportable segment revenue 72 HHERFHA
and net income

Reportable segment loss (adjusted EBITDA) TR % 2451 (EHEEBITDA)

Disaggregated by timing of revenue RURBAREL R
recognition
Point in time K&
Over time B

Revenue and net income from external MREFZBERZUARTHRE
customers and reportable segment revenue 2 R E K FHA
and net income

Reportable segment profit (adjusted EBITDA) TR % 2B %A (£HZEBITDA)

~16 -

BaMmoBEE (&)

(b) 7B

(i) DHER(E
Year ended 31 December 2022

& (#&)

BE-B--E+-B=t-HLEE
Department
stores and
shopping mall Supermarkets Total
BEBER
Bodo BEm% &t
RMB000 RMB'000 RMB’000
ARBTR ARETR ARETR
103,860 203,587 307,447
54,751 13,872 68,623
158,611 217,459 376,070
(16,313) (2,186) (18,499)
Year ended 31 December 2021
HE-Z--F1t-A=t-RI%E
Department
stores and
shopping mall Supermarkets Total
BEASR
BUAL BRmS ai
RMB'000 RMB'000 RMB'000
ARETFT ARETT ARETT
158,364 225,892 384,256
91,873 18,151 110,024
250,237 244,043 494,280
27387 12,736 40123




4 REVENUE AND SEGMENT REPORTING
(continued)
(b) Segment reporting (continued)

4 WBaMsBEE (&)

(b) 2EE/E(H)

(i)  Reconciliation of reportable segment (i) THEDZ (FHE),
(loss)/profit & FI ¥ BR
Year ended Year ended
31 December 31 December
2022 2021
RMB’000 RMB'000
BZE H=E
—E-= —ET -4
t=A=+—-RA t=ZA=+—H
IHFE IEFE
ARMFT AR FT
Reportable segment (loss)/profit AIRE S E (EE)
il (18,499) 40,123
Other income EH AU A 370 10,371
Depreciation expenses WERX (151,926) (156,145)
Impairment losses on goodwill and & REFEEREER
intangible assets (30,164) (72,000)
Net finance costs 5B R F5E (204,084) (169,760)
Valuation gain on an investment REWEZ (HEKE
property 36,689 -
Unallocated head office and Ao BL4EE N A A
corporate administration expenses 1T Bz (11,380) (11,451)
Loss before taxation PR A& 1R (378,994) (358,862)
5 LOSS BEFORE TAXATION 5 KRREIEE
Loss before taxation is arrived at after charging/(crediting): BRBAEEDHG S (5FA) -
(@) Net finance costs (a) BIBEEBHTE
Year ended Year ended
31 December 31 December
2022 2021
RMB’000 RMB’'000
BZE H=E
—E-= —E-—%F
+=ZA=+—H +ZHA=+—H
LFE ILFE
ARMFT ARBEFIT
Interest expenses on bank and other HITREMEEZFMEZ T
borrowings 268,110 237,545
Interest on lease liabilities HEBBEZFE 17,931 9,442
Bank charges and other finance costs HITEAREMPBEER 2,540 3,111
Total borrowing costs BLEEHK 288,581 250,098
Less: interest expense capitalised into B BB M AR YIS TES
prepayments for acquisitions of FIBZ A B
properties (84,486) (86,174)
Net foreign exchange (gain)/loss BH (W), EBEFE (11) 5,836
204,084 169,760
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5 LOSS BEFORE TAXATION (continued)
(b) Staff costs

Salaries, wages and other benefits
Contributions to defined contribution
retirement plans

(c) Other operating expenses

Auditors’ remuneration

— statutory audit service

— other audit service

— other services

Other professional service fee

Property management fee

Loss on disposal of property and
equipment and investment property

Others

5

¥ TEREMERN

FRIRATESIN (&)

A 7 #E it R AR AT B

T BB %7 B
—EERHBIRTS
—HE IR
— B AR 7%
HBEXRBEE
MEEEE
BREMENEER
BEWMEZEBRE
Hh
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(b) B I

Year ended Year ended
31 December 31 December
2022 2021
RMB’000 RMB’000
BZE HE
—E--F —EBE-—4F
+=ZA=+—-8 +=ZA=+—H
LtFE IEFE
AR®FT ARMFIT
88,415 101,771
10,534 11,766
98,949 113,537

()0 HigERX
Year ended Year ended
31 December 31 December
2022 2021
RMB’000 RMB’000
8= H=
—E-= —E-—%F
+=ZA=+—-8 +=ZA=+—H
LEFE IEFE
AR¥TFT ARMEFIT
4,200 4,200
600 700
600 -
11,843 10,645
7,147 9,114
20,441 9,433
22,442 44,519
67,273 78,611




5

6

LOSS BEFORE TAXATION (continued) 5 BMAiEsiE (&)
(d) Other income (d)y HalkA
Year ended Year ended
31 December 31 December
2022 2021
RMB’000 RMB’'000
BZE HE
—EC-CF —E-—F
+=ZA=+—-8 +=ZA=+—H
LFE IEFE
AR®FT ARMFIT
Interest income FLB U A 2,334 5,339
Change in fair value of financial assets BAREFEREZEETA
measured at FVPL TEEZiﬁﬁﬁé
ZAREE (1,964) 2,332
Dividend income LSRN - 2,700
370 10,371
INCOME TAX 6 FieN
Year ended Year ended
31 December 31 December
2022 2021
RMB’000 RMB’000
BZE HE
—EBC-_F —E-—4F
+=B=+—-8 +ZA=+—H
LEE WEE
ARBF T ARMTFT
Current taxation BN ERFH I8 680 27,202
Deferred taxation EIERLTE (733) (4,621)
(53) 22,581

No provision for Hong Kong Profits Tax has been made, as the
Company and the subsidiaries of the Group incorporated in
Hong Kong did not have assessable profits subject to Hong
Kong Profits Tax for the year ended 31 December 2022 (2021:

RMBNil).

The Company and the subsidiaries of the Group incorporated
in countries other than the PRC (including Hong Kong) are not
subject to any income tax pursuant to the rules and regulations

of their respective countries of incorporation.

The subsidiaries of the Group established in the PRC are
subject to a PRC Corporate Income Tax rate of 25% for the

year ended 31 December 2022 (2021: 25%).
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BASIC AND DILUTED LOSS PER SHARE 7 BREFREEER
The calculation of basic loss per share is based on the loss FRERNEBEBTIIENRKN TR EGE
attributable to equity shareholders of the Company of BARE361,737,0000T (ZE=—%F: A
RMB361,737,000 (2021: RMB367,967,000) and the weighted R#367,967,0007T) KA HAA 2 2170
average number of 2,326,763,000 ordinary and convertible M5 802,326,763,0000% 3@ A% K A
preference shares (2021: 2,326,763,000 ordinary and HX{E%HX(_ii—i-2,326,763,000Hx
convertible preference shares) in issue during the year. BN A RRE IR )T E -
The holder of the convertible preference shares is entitled ARG E S AT B A B IR T AR
to receive the same rate of dividends/distributions as the BAEBZ L RESRRE, Dk ALt
holders of ordinary shares. Accordingly, for the purpose of the MEtESRENEEmMS sTE0 1T
calculation of basic loss per share, the convertible preference R% (7 bt I EF B st A B 31T Al #aR%
shares issued have been included in the calculation of the BIR% -
weighted average number of shares in issue.
The calculation of diluted loss per share is based on the FRBEEREBIIERAANTKREEN
loss attributable to equity shareholders of the Company of BB ARM361,737,000L (=ZZF = —
RMB361,737,000 (2021: loss of RMB367,967,000) and the F:EE ARE367,967,0007T) &0
weighted average number of 2,326,763,000 ordinary and T 19 £02,326,763,000% B A& &
convertible preference shares (diluted) (2021: 2,326,763,000 AR ELER (#E) (- —4%F:
ordinary and convertible preference shares (diluted)). 2,326,763,0000% & 18 A% & °] 2% 18 o %
(885%) )st& -
INTANGIBLE ASSETS 8 H\ERE
Trademark
iz
RMB’000
AR®FT
Cost: R
At 1 January 2021 RZEZ—F—H—H 424,812
Additions 10 100,000
At 31 December 2021, 1 January 2022 and RZEZ_—F+=-A=+—8"
31 December 2022 —E--F—-A—Bk
T _F+=ZRA=+—8H 524,812
Less: accumulated impairment losses W RETRESE
At 1 January 2021 WR-_E-_—F—H—H 215,166
Impairment losses REEE 35,000
At 31 December 2021 and 1 January 2022 RZEZ_—F+ZA=+—HK
—E-—_49—AF—H 250,166
Impairment losses (see Note 9(b)) /JWEEEETE 30,164
At 31 December 2022 WRZE-_—_F+=-_A=+—H 280,330
Carrying amount: FREE:
At 31 December 2022 RZB__F+-HA=+—H 244,482
At 31 December 2021 R-_ZE-_—%+_-_A=+—H 274,646

—20—




INTANGIBLE ASSETS (continued)

Intangible assets represented trademarks with indefinite useful
life. These are allocated to the Group's cash-generating units
identified according to the department store and supermarket

operations as follows:

8 HEERE (&

BVEAERAGERPAIERFH2E
BRREEVEERBOTHREZA
ERSMNBETSEBIEEAEEZ

ERAReEEEN:

At At
Country of operation and 31 December 31 December
operating segments 2022 2021
R=-T== A
EEEERREED +t=ZB=+—-HB +t-A=+—H
RMB’000 RMB’000
AR¥TFR ARBTF T
Century Ginwa Company Ltd. Department stores and shopping
("Ginwa Bell Tower") mall, PRC
e EROBRAR ([SEEE]) BEESLEEDT L RE - 30,164
Golden Chance (Xian) Limited (“GCX") Department stores and shopping
mall, PRC
BEBSEBEYT L B 69,802 69,802
Ideal Mix Limited Department stores and shopping
mall and supermarkets, PRC
BEESEDHOERBRTS
i 74,680 74,680
Trademark-use-right of the trademark
"Ginwa" (see Note (a))
BRIt 2 BB ERE
(RMFE@)) 100,000 100,000
244,482 274,646
Note: ft 5t -
(a) The Group enjoys the entire rights and interest in (a) AEBEZERRIRE] 2250

and to the trademark “Ginwa”, free and clear of
any restriction, which result in the Group having the
right, for itself and/or to license to other third parties,
to use the trademark for any other newly opened
shopping malls, department stores and supermarkets.
Accordingly, the intangible asset is regarded by the
Group as having an indefinite useful life. It has been
carried out impairment testing at the end of the
reporting period by testing all of the Group’s cash-
generating units together with goodwill and intangible
assets include in the carrying amount.

Details of impairment tests relating to for cash-generating
units containing goodwill and intangible assets with indefinite
useful life are set out in Note 9.
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GOODWILL

Cost:
At 1 January 2021, 31 December 2021,
1 January 2022 and 31 December 2022

Less: accumulated impairment losses
At 1 January 2021
Impairment losses

At 31 December 2021, 1 January 2022 and
31 December 2022

Carrying amount:
At 31 December 2022

At 31 December 2021

B

RMB'000
ARBETF T

RZZT=-_—F—H—H

T F+=ZA=+—H

—TZ=F—A—H

R_F-_—_F+=-RA=+—H

W REREER

RZE=—_——H—H

B R

1,451,814

1,379,685
37,000

R-_TE-_—F+-_A=+—80-

MR EE

RZFEZZF+=ZA=+—H

RZF=Z—F+=ZA=+—H

Impairment tests for cash-generating units
containing goodwill and intangible assets with

indefinite useful life

Goodwill is allocated to the Group’s cash-generating units
identified according to the department store and supermarket

operations acquired as follows:

Ginwa Bell Tower
2ILERE

GCX

Ideal Mix Limited

Country of operation
and operating segments

EBERREE D

—F—HA—Bk
B _#+-A=+—H

1,416,685

35,129

35,129

BEHEREHRITERFH2E
FEEZREELENZRENR

BERENTAEEZ BE/HSRER
MEEBEIREAREZEZAREE
B

Department stores and shopping mall,

PRC
BEESLEBYT O RE

Department stores and shopping mall,

PRC
BEESLEBYT O RE

Department stores and shopping mall

and supermarkets, PRC

BEBESLEDTOEBRATS  HE

22 _

At At

31 December 31 December
2022 2021

RMB’000 RMB’000
R-8=-= R-ZFZ—%F
t=RA=t-R +tZA=1—H
AR¥FT ARBTFT
35,129 35,129

35,129 35,129




GOODWILL (continued)
Impairment tests for cash-generating units
containing goodwill and intangible assets with
indefinite useful life (continued)

Notes:

(a)

During the year ended 31 December 2022, the financial
performance of the Group’s department store and supermarket
operations, as a consequence of the slowing down of
economic growth in the PRC as well as a consequence of the
intense competition from surrounding shopping malls and
online retail sales, did not meet management’s expectations.
Management performed impairment assessments of the
relevant cash-generating units to which goodwill and
intangible assets have been allocated.

The recoverable amounts of the cash-generating units
were determined based on value-in-use calculations. These
calculations use cash flow projections based on financial
budgets approved by management covering a five-year period.
These cash flow projections adopted annualised rates of
sales growth ranging from 0% to 35% (2021: from 0% to
5%), which are based on the Group’s historical experience
with these operations and adjusted for other factors that
are specific to each cash-generating unit including the
renovation and upgrade of the GCX which will position the
department store in the high-end market where the Group
will be capable of reaching out to a wider and more premium
customer base after their grand re-openings. Management
determined that the GCX will be re-opened in January 2023.
Cash flows beyond the five-year period are extrapolated using
an estimated growth rate of 2% (2021: 3%). The cash flows
are discounted using discount rate of 16% (2021: 16%).
The discount rates used are pre-tax and reflect specific risks
relating to the respective cash-generating units.
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GOODWILL (continued) 9

Impairment tests for cash-generating units
containing goodwill and intangible assets with
indefinite useful life (continued)

Notes: (continued)

(b) As a result of the above impairment test, impairment loss

on intangible assets of RMB30,164,000 were recognised in

the consolidated statement of profit or loss for the current

financial year which relates to the cash-generating unit of

Ginwa Bell Tower acquired in August 2008.

The key assumptions used in the value-in-use calculations for

the above three cash-generating units are as follows:

Ginwa Bell Tower

SiEER

GCX

Ideal Mix Limited

Key assumptions

E 8

Annual sales growth rate for the first five-year period
BELFHRNFHEERE

Annual sales growth rate after the five-year period
HTFEMERNFHEERE

Discount rate

T

Annual sales growth rate for the first five-year period
BELFHRNFHEERE

Annual sales growth rate after the five-year period
HFEMERNFHEERE

Discount rate

BRI =

Annual sales growth rate for the first five-year period
BELFHRNFHEERE

Annual sales growth rate after the five-year period
RTFEMERNFHEERE

Discount rate

T

Any adverse change in the assumptions used in the calculation

of recoverable amount of cash-generating units would result in

further impairment losses.
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Fitat: (#)

(b) K EURENS  BREERERERE
AR#30,164,000 TR A B FEH
FAEBmANER AEmERNZ
TENFNAWBEEBESIEEE R
SELEEN-

bt=IER e EE B NEMEER
HAREAMBERERRMLNT

At 31 December At 31 December
2022 2021
RN-—T=-Z N-—ZT—
+=A=+-8 +=-A=t+-H§

0% -5% 0% - 5%
2% 3%

16% 16%

0% -5% 0% - 5%
2% 3%

16% 16%

0% -35% 0%
2% 3%

16% 16%

AERSES B A IS S RRERPT
AR A A AR E B K E A —
FRERE -



10 TRADE AND OTHER RECEIVABLES

Trade receivables from third parties,
net of loss allowance (see Note 10(a))
Other receivables from third parties

(R HizE10@a))
H i eI E =5 FUA

RHERATEZEREE

Financial assets measured at
amortised cost

Value added tax recoverable ARIEIZET
Deposits Ee

Except for deposits of RMB1,781,000 (31 December 2021:
RMB1,782,000), all of the trade and other receivables are
expected to be recovered or recognised as expenses within one
year.

(@) Ageing analysis
Included in trade and other receivables are trade
receivables (net of loss allowance) with the following
ageing analysis (based on the invoice date) as of the
end of the reporting period:

10  FEMAR = R 3 fth FE U R

FEUZE =77 BRAK - IR BB RHE

At At

31 December 31 December

2022 2021

RMB’000 RMB’000
R-ZE-— N—_E=—

+=ZA=+—-8 +=ZA=+—H

ARBF T AR TFT

12,481 26,227

6,489 5,660

18,970 31,887

21,014 12,044

82,009 15,664

121,993 59,595

Biz e AR#1,781,0007C (T~ —4
+=—A=+—H: ARK#?1,782,0005T)
SN BT 75 JE YR S0 R EL b 8 U 5K T8 B
R—FRRESERBI H -

(a) FREEDHT
At AR M5 B R % L A B R 2 PR
WRR R (EMEREREE) R W
SHRRBEZ AR ZRE DT

Less than 1 month
More than 1 month but
less than 3 months

More than 3 months

T
At At
31 December 31 December
2022 2021
RMB’000 RMB’000
R-s—-= R -—4F
+=ZBA=+—-H +Z-A=+—H
AR¥FT AREF T
DR —1E R 6,132 4,138
— @A E
BLR=EA 5,633 7,020
=EAUE 716 15,069
12,481 26,227

Trade receivables from third parties are due within 3

months from the date of billing.
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TRADE AND OTHER PAYABLES

Trade payables arising from:

— Concession sales
— Purchase of inventories

Amounts due to related parties
(see Note (i)

Other payables and accrued expenses:
— Payables for staff related costs
— Payables for interest expenses and

11 BEARRREEMEMSR

At At

31 December 31 December

2022 2021

RMB’000 RMB’000
R=-ZT—— RZEZ—

+=B=+-8 +=A=1-H
ARBFT — ARETFT

FERBR XA AT & I8

B4
— T EEEE 91,483 141,770
-BERFE 29,391 28,914
120,874 170,684
FE R E A L FRIE
( BBIEEG)) 172,652 81,024

HEthEARRESER:
—ERZEIHBEAR 14,245 20,448
—EANFESZHEEE 2R A

transaction costs on borrowings 81,562 40,631
— Deposits from concessionaries and B EBARERPZS
customers 45,824 26,836
— Dividends payables —EARE 3,661 3,661
— Others (see Note (ii)) —E 1t 214,173 70,648
359,465 162,224
Financial liabilities measured at REEXATEZ
amortised cost EHBE 652,991 413,932
Other taxes payable JRE A< L ) 7% T8 2,631 2,564
655,622 416,496
All of the trade and other payables are expected to be settled FMEEMNEREEMERTBEHER —
or recognised as revenue or net income or in profit or loss FANEENERRZ W &= SOF WA LIEE
within one year or are repayable on demand. mRRERRIRERKEE-

—26—



11 TRADE AND OTHER PAYABLES (continued)

11 BEfERREMECSR (L)

Notes: &t -

(i) The balances as at 31 December 2022 are unsecured, 0] R-ZTBE-_—F+=—A=+—H2Z
non-interest bearing and are expected to be settled in SR AEET - R B RTEER
2023. TR =FRNEN-

(i) Included in the balance are payables of RMB163,182,000
at 31 December 2022 (2021: RMB6,867,000) due to a
third party relating to the renovation and upgrade of one
department store and the shopping mall.

(i) RZE-_—_F+=_A=+—
A &% kAg—
XEERSEKEBEDRLOMER
—BREFE=ZHZENRBEBARE
163,182,000C (ZE=——F: A

Ageing analysis

Included in trade and other payables are trade payables with
the following ageing analysis (based on the maturity date) as

of the end of the reporting period:

Due within one month or on demand

R #6,867,0007T) °

AR 2 4T

FF AR BR R R H A A 3R B A R AR
RIEHRRZNBA A Z R T T

At At

31 December 31 December

2022 2021

RMB’000 RMB’000

R-ZB-—F RZIT=Z—F

t=A=t+-8 t-A=+-H

AR¥ T AR TFT

R—1E A AR B R Bk 120,874 170,684

12 BANK AND OTHER BORROWINGS 12 #HITREfES
(@) The Group’s short-term bank loans and other (a) AEEZEHRTERREAE
borrowings are analysed as follows: BT
At At
31 December 31 December
2022 2021
RMB’000 RMB’000
R=-Z=Z= MR_ZEZ—%F
+=ZB=+—H +ZHA=+—H
AR¥TT ARBEFT
Bank loans: RITER
— secured by the Group’s land and —AREE 2z T RIEF
buildings and guaranteed by the B W AN R &
Company and Qujiang Financial FR)T & BUIZ AR & (R
Holdings 90,000 100,000
— guaranteed by Qujiang Financial — TS R AR ER
Holdings - 30,000
90,000 130,000
Other borrowings: HihEE :
— unsecured and unguaranteed —EEA R EER 2,350,448 1,411,486
Add: current portion of long-term - RERITERKEMERK
bank loans and other 2 EVEREB 17
borrowings (see Note 12(b)) (RBFE12(b)) 850,300 610,000
3,290,748 2,151,486
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12 BANK AND OTHER BORROWINGS (continued) 12 HBITRHEMESE =2)
(b) The Group’s long-term bank loans and other (b) AEBZRABRTERRHEME
borrowings are analysed as follows: EofrmT:
At At
31 December 31 December
2022 2021
RMB’000 RMB’000
R-ZB=ZZ=H R-T_—%
+t=ZA=+—-H +=ZA=+—H
AR¥TT AR FIT
Bank loans: |ITER
— secured by the Group’s investment — — LAZNEE 7 1R E W2 M+ 4 )2
property and land and buildings 15 N R R A VB
and future income rights and WAHARARR—BEE
guaranteed by the Company and R
Mr. Wu Yijian 304,000 344,000
— guaranteed by a subsidiary of — TS RIER —REME
Qujiang Financial Holdings NERER 50,000 70,000
— guaranteed by Qujiang Financial — TS R ARER
Holdings 35,000 -
— secured by the Group’s land and —AAREEZ + i RIEFER
buildings and guaranteed by B ==l /NI PR ik S
future income of the pledged 2RI ASER
properties and the Company 500,000 600,000
889,000 1,014,000
Other borrowings: HEMEE:
— unsecured and unguaranteed — N R 93,181 -
— guaranteed by Qujiang Financial — TS R AR ER
Holdings 45,976 55,576
— secured by the Group’s investment — — LAZREE 7 IREWE N +# %
property and land and buildings EFREERE THE IR
and guaranteed by Qujiang PR R AR S BB A B AR
Financial Holdings and
subsidiaries of the Group 600,000 1,000,000
739,157 1,055,576
Less: current portion of long-term B REBBITEREEMER
bank loans and other 2 BVERER 17
borrowings (see Note 12(a)) (RMFE12(a)) (850,300) (610,000)
777,857 1,459,576
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BANK AND OTHER BORROWINGS (continued)

(b)

(c)

(d)

The Group’s long-term bank loans and other
borrowings are analysed as follows: (continued)

The Group’s long-term bank loans and other
borrowings are repayable as follows:

—FNRN
—FRIEMFNA
WERBRFR
hFE&

Within 1 year
After 1 year but within 2 years
After 2 years but within 5 years
After 5 years

All of the non-current interest-bearing bank loans and
other borrowings are carried at amortised cost. None of
the non-current interest-bearing bank loans and other
borrowings is expected to be settled within one year.

The following assets and their respective carrying
values as at the end of the reporting period are
pledged to secure the Group’s bank and other
borrowings:

UESSE &
BEME
RITHETF

Property and equipment
Investment property
Cash at bank

Certain of the Group’s bank and other borrowings are
subject to the fulfilment of covenants commonly found
in lending arrangements with financial institutions.
If the Group were to breach the covenants, such
borrowings would become repayable on demand. At
31 December 2022, none of the covenants relating to
the bank and other borrowings had been breached.

DIVIDENDS

The directors of the Company do not recommend the payment
of a dividend for the year ended 31 December 2022 (2021:
RMBNil).
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BITRAMMESR (&)

(b) FEBEZREBTERRHEAME

BANmMT: (&)
AEB RBARTERREME
EAN T3 EAEEE
At At
31 December 31 December
2022 2021
RMB’000 RMB’000
R=ZB-Z=fF RZIZT=_—F
+=Z—B=+—-8 +=ZA=+—H
AR¥TFT ARMTFIT
850,300 610,000
310,876 844,000
422,981 511,576
44,000 104,000
1,628,157 2,069,576
FrA SERNARRT BRTTE R R H A
BERE R A AR - BEEIE
BVEREF BRTTE R R HfE &R
R —FNEE -

(c) THEERESBZEREBERSE
WEHRSWIEAUEREER
ZHRITRHEMEEZER:

At At
31 December 31 December
2022 2021
RMB’000 RMB’000
R-—ZE-Z N_E——
+=ZBA=+—-H +Z-ZA=+—H
ARMTFT — ARMTE
3,734,360 2,844,000
728,772 1,265,300
2,715 1,012
4,465,847 4,110,312

(d) AEEERETRITEEMEERER
THSBHEECERLHERZE
RZF-MAEEERZH Z
SHEEBENEREREE-R
—EZF+ZA=1+—8" #
BERBERTEIEMEENR

KR

ARBEFXTRBARNBE=F -
FTZAZ+-HLEFEZEARE
ZEZFARBTRT)



MANAGEMENT DISCUSSION AND ANALYSIS
BUSINESS REVIEW

In 2022, with the penetration of e-commerce and repeated
outbreaks of the pandemic, the severe external market
environment posed great challenges to the development of the
commercial retail industry, and also affected consumer confidence
to a certain extent. However, as the domestic pandemic
prevention and control entered a new stage in December 2022,
the government issued and vigorously promoted the “Outline
of Strategic Planning for Expanding Domestic Demand (2022-
2035)". The gradual resumption of the real retail economy could
be foreseen in 2023.

In 2022, the Company accommodated itself to the changes in
consumers featuring “new segments, new needs, new habits and
new expectations”, returned to the business nature of “creating
customer value and leading a better life”, and focused on the
strategic positioning of “building a new business chain featured
by business operation + asset management”. Thanks to these
efforts, certain results had been achieved in the restoration of
market confidence, innovation of business model, upgrade of
organisational efficiency, and innovation-driven iteration.

In terms of the upgrading and renovation of existing assets,
the Xi‘an Saigo project is one of the Company’s important self-
owned properties, and also a rare commercial property renovation
project in the local market, which has gained wide concern
in the industry. Thanks to the Company overcoming many
difficulties brought by the COVID-19 pandemic to engineering
construction and brand expansion in 2022, it reached the state
of trial operation in January 2023 as scheduled, and introduced a
number of first-opening brands in the region to consumers, which
further improved its asset value and market influence.

The Company continued to improve its products and commercial
districts layout, with the acquisition of the 20-year operating lease
right of the Daming Palace project in the core area at the north
of Xi'an City. It is expected to greatly improve and strengthen
the Company’s market share in the Xi‘an market after opening in
early 2024.

Meanwhile, regarding its supermarket business, the Company,
during the period of normalisation of pandemic prevention and
control, made full use of online tools to actively provide living
supplies for surrounding communities and fulfilled the social
responsibility of a state-owned listed company. This not only
maintained stable supply and met basic living needs, but also
improved the Company’s capabilities in supply chain management
and operational management, turning the challenges brought
by the pandemic on business development into opportunities for
business expansion.
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FUTURE AND OUTLOOK

As the Company’s important strategic layout for the north
area of Xi'an city, the Daming Palace project will focus on the
positioning of an innovative urban complex that integrates
diversified retail forms including cultural and creative business,
brand flagship stores and life-themed pavilions, to create
comprehensive entertainment experience featuring immersive
and deeply interactive, thus building a shared art space for
shopping and leisure, social communication and parent-child
fun. The transaction was approved by the general meeting
in July 2022, however, the property has not been delivered
as of the date hereof as the status of the property has not
yet met the delivery standards as agreed in the contract. The
completion for delivery and the overall construction renovation
and brand introduction for the project is expected to take
place in 2023, and it will officially open in 2024. Moreover,
in an effort to consolidate the leading advantages in the mid-
to-high-end retail market in Xianyang city, the Company will
conduct adequate market research and analysis of location
advantages in Xianyang city, tap the potential of market
segments, and seek new commercial investment projects, so as
to further increase its market share in Xianyang city.

The supermarket business will continue to deepen its presences
in Xi‘an city and Xianyang city, improve efforts in upgrading
existing business, and explore high-quality supply chains with
selected categories as the focus, thus enhancing its core
competitiveness; while actively expanding toB business within
three kilometers around stores to increase the sales volume.
In Xi'an city, community fresh convenience stores will be
expanded in an established business model, and operating
profits will be released through economies of scale and strong
supply chain management. While achieving significant growth
in scale, it will also bring more possibilities for diversifying
financing channels.

The Company will further utilise digital management tools
to improve its operational efficiency, and carry out in-depth
business cooperation with Rainbow Group, a leading digital
operation enterprise in the industry. It will also make accurate
profiles of consumers, realise digital shopping guide, digital
products and digital services, and continue to optimise the
distribution incentive system.

Focusing on an outstanding efficient organisation and guided
by the striving spirit, the Company will continue to promote
the building of learning and innovation capabilities, cultivate
a learning culture and absorb innovative talents. Furthermore,
it will strengthen the construction of corporate culture,
and remain committed to the mission of creating an ideal
community for a better life in the cities, and the vision of a
trustworthy shared commercial service platform in the regional
central cities. The Company adheres to the values of customer
first, sincerity and good pursuance, so as to activate the deep-
seated cultural dynamics of corporate development.
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FINANCIAL RESULTS

During the period under review, the performance of the Group
was illustrated as follows.

(i)

(ii)

(iii)

(iv)

v)

(vi)

(vii)

Gross revenue of the Group for the year ended 31
December 2022 was RMB847.8 million as compared to
RMB1,316.4 million for the year ended 31 December
2021.

Annualised area efficiency (annualised gross revenue
per average operating area of department stores) for
the year ended 31 December 2022 was RMB 12,400 per
square meter, as compared to RMB21,800 per square
meter for the year ended 31 December 2021.

Revenue of the Group for the year ended 31 December
2022 was RMB376.1 million as compared to RMB494.3
million for the year ended 31 December 2021.

The gross rental income and management and
administrative service fee income of the Group for the
year ended 31 December 2022 were RMB68.6 million,
as compared to RMB110.0 million for the year ended 31
December 2021.

The Group's loss from operations (EBIT) for the year
ended 31 December 2022 was RMB211.6 million as
compared to loss of RMB189.1 million for the year 31
December 2021. The operating profit margin (loss from
operations over gross revenue) changed from -14.4% to
-25.0%.

Net finance costs of the Group for the year ended
31 December 2022 were RMB204.1 million (2021:
RMB169.8 million).

The Group’s loss for the year ended 31 December 2022
and loss attributable to shareholders of the Company
were RMB378.9 million (2021: RMB381.4 million)
and RMB361.7 million (2021: RMB368.0 million)
respectively.
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LIQUIDITY AND FINANCIAL RESOURCES

As at 31 December 2022, the Group’s consolidated
net asset value was RMB1,507.0 million (31 December
2021: RMB1,808.3 million). As at 31 December 2022, the
Group had cash at bank and on hand amounting to RMB19.5
million (31 December 2021: RMB36.5 million). The current
ratio of the Group as at 31 December 2022 was 0.04 (31
December 2021: 0.05). The gearing ratio, being bank and
other borrowings and lease liabilities less cash at bank and on
hand divided by the total equity, as at 31 December 2022, was
2.81 (31 December 2021: 2.13).

CONTINGENT LIABILITIES

As at the end of the reporting period, the Group has issued the
following guarantees:

A guarantee provided by Ginwa Bell Tower in respect of a
payable for acquisition of a property by Ginwa Investments in
August 2005. Ginwa Investments has defaulted repayment on
the above payable.

As at the end of the reporting period, the directors of the
Company did not consider it is probable that a claim will be
made against the Group under the guarantee. The maximum
liability of the Group at the end of the reporting period under
the guarantee issued was the outstanding amount of the
liability of RMB9,500,000 (31 December 2021: RMB9,500,000)
plus accrued interest.

DIVIDENDS

The directors do not recommend the payment of a dividend
in respect of the reporting period (year ended 31 December
2021: HK$Nil).

HUMAN RESOURCES

As at 31 December 2022, the number of the Group’s staffs
was approximately 2,000 (31 December 2021: 2,500),
including approximately 1,000 (31 December 2021: 1,050)
directly employed full time employees, and the remaining
being concession sales staffs managed on behalf of the
suppliers. Most of the employees are employed in Mainland
China. The directly employed employees’ remuneration,
promotion and salary increments are assessed based on
both the Group's performance and the professional and
working experience of the individual as well as by reference
to prevailing market practice and standards. Apart from the
general remuneration package, the Group also grants share
options and discretionary bonus to the eligible staffs based
on their performance and contribution to the Group. The
Group regards high-calibre staffs as one of the key factors to
corporate success. _33_
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MATERIAL LITIGATION

None of the members of the Group was engaged in any
litigation, arbitration or claim of material importance in which
any member of the Group is a defendant and no litigation,
arbitration or claim of material importance was known to the
directors of the Company to be pending or threatened by or
against any member of the Group in which any member of
the Group is a defendant during the year ended 31 December
2022 and as at the date of this announcement.

FOREIGN EXCHANGE EXPOSURE

During the year ended 31 December 2022, the revenue
generated and costs incurred from the Group's operation of
department stores, shopping mall and supermarkets were in
Renminbi. The Directors believe that the Group was not subject
to any significant exposure to foreign exchange risk as most
of the transactions, assets and liabilities of the Group were
denominated in Renminbi.

PURCHASE, SALE OR REDEMPTION OF LISTED
SHARES OF THE COMPANY

Neither the Company nor any of its subsidiaries purchased,
sold or redeemed any of the Company’s listed securities during
the year ended 31 December 2022.

OTHER MATTERS

Termination of the Lease Contract

References are made to the Company’s circular dated 11
January 2022 and the announcement dated 28 July 2022.
On 30 November 2021, Xi'an Honghui Property Management
Company Limited* (AL BEWEEEABRAE) (“Honghui
Property”), an indirect wholly-owned subsidiary of the
Company, entered into the lease contract (the “Lease
Contract”) with Xi'an Jinmeida Commercial Real Estate
Development Co., Ltd.* (XX EMEMERZLERA
&]) ("Jinmeida”) in respect of the premises located in Xi'an,
the PRC, pursuant to which Jinmeida has agreed to lease, and
Honghui Property has agreed to rent the commercial block of
No.9 Street, Qujiang Harbour City, No. 659 Yannanyi Road,
Qujiang New District, Xi‘an, with a lease term of two years
commencing from 1 February 2022 to 31 January 2024, at
a total rental of RMB95,724,300. On 28 July 2022, Honghui
Property and Jinmeida entered into the Termination Agreement
to terminate the Lease Contract in advance, with effect from
16 June 2022. Since the same date, Honghui Property will no
longer perform its obligations under the Lease Contract, and
Honghui Property and Jinmeida will also not be required to pay
any liquidated damages or fees to each other in respect of the
termination of the Lease Contract.
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OTHER MATTERS (continued)

Disposal Mandate in relation to Potential Disposal of
Shares in Ginwa Enterprise (Group) Inc.*

References are made to the Company’s circular dated 26 May
2022 and the announcement dated 7 July 2022. The Company
has obtained shareholders’ approval for possible disposal of
up to 30,000,000 A-Shares (“A-Shares”) of Ginwa Enterprise
(Group) Inc.* ("A-Shares Company”) from time to time during
the mandate period (the “Disposal”), and the Directors of the
Company have been authorised by the Shareholders to deal
with matters related to the implementation of the Disposal.
The disposal price of each A share will be the highest of (a)
no lower than RMB8.5 per A-Share; (b) the arithmetic average
of the daily weighted average price for 30 trading days
immediately prior to the date of the indicative announcement
in relation to the Disposal to be published by the A-Shares
Company; and (c) the audited net asset value per A-Share of
the A-Shares Company for the most recent fiscal year.

During the period from the grant of the Disposal Mandate
by the Shareholders on 7 July 2022 to 31 December 2022,
the Company had disposed of a total of 3,560,700 A-Shares
pursuant to the Disposal Mandate, with proceeds of RMB31.8
million and the disposal price of RMB8.9 per A-Share. As at 31
December 2022, the Company beneficially owns 26,439,300
A-Shares of the A-Shares Company.

Off-market Buy-back of Non-voting Convertible
Preferred Shares and Connected Transaction

Reference is made to the Company’s announcement dated
15 June 2022 and 6 January 2023. On 15 June 2022, the
Company and Glory Keen Holdings Limited (”"Glory Keen”,
a substantial shareholder of the Company) entered into an
agreement, pursuant to which the Company conditionally
agreed to buy back from Glory Keen, and Glory Keen
conditionally agreed to sell 1,177,068,181 preferred shares
(equivalent to all the issued preferred shares of the Company
as of the date of this announcement) to the Company at the
Buy-back Price of approximately HK$0.21 per preferred share.
The buy-back was completed on 6 January 2023.

— 35—

Hi=1H (%)

EHERHESRLE (EE) ROER
AP ZHERE

R ARFRBHA-_E-_—_FH A
“tARBEZEBEREBEHA-E-_—_F+A
+HZAE NN BRI AR
HETRgEHESTELE (£E8) KA
PR AR (TARZAR]]) 2 £ %30,000,000/%
AR (TARR]) ([HEFHE])  WERRR
AN EEEENEEELEETHEAEHZ
HEEE ERARZHEBBEAATE
HH &S E  (QTMERERAKRARESS
T (D)BEEAR QG EEEES T 8
ZIRRAMEAE BERB0EX S B 2 E B M
EFERZEMFEE: ROARARRN
ROE—AVRFEZRKEZTRAREE
FE o

BERER-_ZE-_—_F+A+ABEHEER
BE T —_F+-_A=Z+—HEBE &
NABEHERES HE A 3,560,700
AR FTSRIBAARK31I8EE T
ERABRTHEBRABARKSIT - N
T —F+ A=+ —B ARAEXZEE
26,439,300f% ARE A & 7 AR% °

BHEBERERETRRELAREEE
x5
BRMARNBBHA-_SE-_—_FATH
AR - E-=F—ARBZAE -N_F
T TFRATHREB ARBIMEEETER
ERARI([EE] AR EERR)F]
YE B ARRERHEREBSEE
CiE BREERHERERAQRREE
1,177,068, 181 IR E LI (HHER AR EH
HARRIFMBEBBRITELAR) BHEEAE
RBERL021B L - BEENR 2=
R N =R



OTHER MATTERS (continued)

Very Substantial Acquisition in relation to the Lease
Agreement

Reference is made to the Company’s circular dated 30 June
2022. On 17 June 2022, Xi'an Century Ginwa Shopping Mall
Company Limited* (AL EBMBR A F]) (“Xi'an
Century Ginwa"”), an indirect wholly-owned subsidiary
of the Company, and Shaanxi Daming Palace Investment
Development Co., Ltd.* (REAXKFAZKREZERAEREER
A]) entered into a lease agreement to lease the commercial
property “Daming Palace Shopping Mall (KBHE BE¥ )"
located at No. 359 Taihua North Road in Weiyang District,
Xi'an City, with two floors underground and seven floors
above ground, with a lease term of 20 years and a total rental
of approximately RMB1,669,977,800.

Disposal of Property

Reference is made to the announcement of the Company
dated 20 June 2022 in relation to the discloseable transaction
for the disposal of property. On 20 June 2022, Xi'an Honghui
Property Management Company Limited* (8% /818 ¥) % & 12
AR A F]) (“Honghui Property”), a wholly-owned subsidiary
of the Company, entered into a sale and purchase contract
with the purchaser (a natural person and independent third
party) for the disposal of the property located at No. 3, Unit
2, Building 6, Hongji Ziyun, East Side of Furongxilu, Qujiang
New District, Xi'an, the PRC (“Property 1"), pursuant to which,
Honghui Property agreed to sell Property 1 to the purchaser,
and the purchaser agreed to purchase Property 1 from
Honghui Property with a consideration of RMB7,241,400.

EVENTS AFTER THE REPORTING PERIOD

Disposal of Fund Participating Shares

Reference is made to the Company’s announcement dated 21
February 2023. On 21 February 2023, the Company, as the
vendor, and CMBC International Investment (HK) Limited, as
the purchaser, had entered into the Share Transfer Agreement,
pursuant to which the vendor agreed to dispose of the non-
voting participating shares to the purchaser, and the purchaser
agreed to purchase the non-voting participating shares held by
the Company in Serica Segregated Portfolio from the vendor
at a consideration of HK$17,000,000. The transaction was
completed on 17 March 2023 due to the fulfillment of all the
conditions under the Share Transfer Agreement.
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SCOPE OF WORK OF THE AUDITOR

The figures in respect of Group's consolidated statement
of financial position as at 31 December 2022, consolidated
statement of profit or loss and other comprehensive income
and the related notes thereto for the year ended 31 December
2022 as set out in the preliminary announcement have
been agreed by the Group’s auditor, KPMG, Certified Public
Accountants, to the amounts set out in the Group’s audited
consolidated financial statements for the year ended 31
December 2022. The work performed by KPMG in this respect
did not constitute an assurance engagement and consequently
no opinion or assurance conclusion has been expressed by
KPMG on the preliminary announcement.

CORPORATE GOVERNANCE

The Company has adopted most of the code provisions as
stated in the Corporate Governance Code (the “CG Code")
contained in Appendix 14 to the Listing Rules and the Board is
committed to complying with the CG Code to the extent that
the Directors consider it to be practical and applicable to the
Company.

The corporate governance principles of the Company
emphasize an effective Board, sound internal control,
appropriate independence policy, transparency and
accountability to the shareholders of the Company. The Board
will continue to monitor and revise the Company’s corporate
governance policies in order to ensure that such policies may
meet the general rules and standards required by the Listing
Rules. The Company had complied with the code provisions of
the CG Code throughout the year ended 31 December 2022
save for the following deviations:
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CORPORATE GOVERNANCE (continued)

CG Code Provision F.2.2 stipulates that the chairman of the
board should attend the annual general meeting. He should
also invite the chairmen of the audit committee, remuneration
committee and nomination committee to attend. The chairman
of the Board (and chairman of the nomination committee)
and the chairmen of the audit committee and remuneration
committee were not able to attend the annual general meeting
of the Company held on 6 June 2022 (the "AGM") due to
other important business engagement. They had delegated
the chief executive officer to chair and be available to answer
guestions at the AGM.

Audit Committee

The audit committee was established by the Company with
written terms of reference in compliance with the requirements
set out in Appendix 14 to the Listing Rules.

The audit committee shall consist of not less than 3 members.
Currently, the audit committee comprises two independent
non-executive directors, Mr. Tsang Kwok Wai and Mr. Ruan
Xiaofeng, and one non-executive director, Mr. Chen Shuai. Mr.
Tsang Kwok Wai is chairman of the audit committee.

The primary objective of the audit committee is to review
the financial reporting process of the Group and its risk
management and internal control system, oversee the audit
process and perform other duties assigned by the Board and
make recommendations for the Company to improve the
quality of financial information to be disclosed. It also reviews
the annual and interim reports of the Company prior to their
approval by the Board.

The audit committee, together with management and
independent auditors, have reviewed the accounting principles
and practices adopted by the Group, and discussed financial
reporting matters, which included reviewing of the results for
the year ended 31 December 2022 prior to approval of the
same by the Board.

MODEL CODE FOR SECURITIES TRANSACTIONS
BY DIRECTORS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model Code”)
as set out in Appendix 10 to the Listing Rules. Having made
specific enquiry of all the directors, all the directors confirmed
that they have complied with the required standards set out
in the Model Code throughout the year ended 31 December
2022.
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PUBLICATION OF ANNUAL RESULTS ON THE
WEBSITES OF THE STOCK EXCHANGE AND OF
THE COMPANY

This announcement will be published on the websites of the
Stock Exchange and of the Company. The annual report for the
year ended 31 December 2022 containing all the information
required by Appendix 16 to the Listing Rules will be dispatched
to shareholders and published on the websites of the Stock
Exchange and of the Company in due course.

APPRECIATION

I would like to express my deep gratitude to my fellow directors
and all employees for their valuable contribution. On behalf
of the Board, | would also like to extend my sincere thanks to
our shareholders, customers, suppliers, bankers and business
associates for their continued strong support.

By order of the Board
Century Ginwa Retail Holdings Limited
Yao Jiangang
Chairman

Hong Kong, 30 March 2023

As at the date of this announcement, the Board comprises
three executive Directors, being Mr. Yao Jiangang, Mr. Qin
Chuan and Ms. Wan Qing,; two non-executive Directors, being
Mr. Huang Zhihua and Mr. Chen Shuai, and three independent
non-executive Directors, being Mr. Tsang Kwok Wai, Mr. Ruan
Xiaofeng and Ms. Song Hong.
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