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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FINANCIAL HIGHLIGHTS

Revenue for the 2023 Financial Year was approximately
RMB1,498,000, representing a decrease of 94.91% as
compared with RMB29,427,000 for the 2022 Corresponding
Period.

Loss after tax for the 2023 Financial Year was approximately
RMB146,630,000, while loss after tax for the 2022
Corresponding Period was approximately RMB75,824,000.

Basic loss per share for the 2023 Financial Year was
approximately RMB9.33 cents (2022 Corresponding Period: loss
per share of RMB5.00 cents).

The Board does not recommend the payment of a final dividend
for the 2023 Financial Year (2022 Corresponding Period: Nil).
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ANNUAL RESULTS

The auditor of the Group, Asian Alliance (HK) CPA Limited, has
completed the audit process of the Group’s consolidated financial
statements for the 2023 Financial Year. The Board hereby
announces the audited consolidated results of the Group for the
2023 Financial Year, together with the comparative figures for
2022 Corresponding Period as follows:
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS HEBHER

For the year ended 31 December 2023

Revenue
Contracts with customers
Leases

Total revenue
Cost of sales

Gross (loss) profit

Other income

Impairment losses under expected
credit loss model, net of reversal

Impairment loss recognised in respect

HZE2023F 12 A31 HILFZE
2023 2022
—E—-= —E-=
Notes RMB’'000 RMB’000

i aE ARBTF R ARBTT

W £ 3
EFEAH - 27,959
e 1,498 1,468
U 1,498 29,427
$HE R AR (85,369) (26,610)
(E8)EF (83,871) 2,817
E A A 5 2,175 1,920
FEHEEBERERTH

BAEEE - kD (6,890) (36,900)

FE R 2 R HRERE R

of deposits paid (11,802) (11,046)
Loss from changes in fair value REMEANABEEZHNEE

of investment properties (29,700) (18,200)
Administrative and operating expenses 77 B & 4% & B &% (14,681) (13,937)
Finance costs A& A 6 (1,824) (478)
Loss before tax BrRFLATE B (146,593) (75,824)
Income tax expense Friefim X 7 (37) -
Loss for the year FRER 8 (146,630) (75,824)
Loss for the year attributable to: Bl T AT EEFREIE !

— Owners of the Company S AN/NETE X =N (137,159) (73,521)

— Non-controlling interests — FEERR R (9,471) (2,303)

(146,630) (75,824)

Loss per share BRER 9

— Basic (RMB cents) — EXR(ARED) (9.33) (5.00)

— Diluted (RMB cents) — B (ARED) N/A T iE A N/A 7~




CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER #&#EmRkHEMEE KGR
COMPREHENSIVE INCOME

For the year ended 31 December 2023 BZ2023F 1231 HIFF/E
2023 2022
—E-=F g
RMB’000 RMB'000
AR®T ARBTTT
Loss for the year FRER (146,630) (75,824)
Other comprehensive expense Hitt 2 EH X
Items that will not be reclassified TeEN P EEZBmCEA -
to profit or loss:
Fair value loss on investments in equity Z A EEFFAEMEEUA
instruments at fair value through IR TEEENRAAEE
other comprehensive income 518 (3,848) (3,683)
Items that may be reclassified HEngeE 7 EEEm s HE -
subsequently to profit or loss:
Exchange differences arising on BMEBINRBELZIERZR
translation of foreign operations (24) (11)
Other comprehensive expense for the year, F N E M2 E L - BRFTEH
net of income tax (3,872) (3,694)
Total comprehensive expense FREEMAZHEEHE
for the year (150,502) (79,518)
Total comprehensive expense THIEEZEEA A
attributable to:
— Owners of the Company — ARAEEA (141,031) (77,215)
— Non-controlling interests — IR A (9.471) (2,303)
(150,502) (79,518)




CONSOLIDATED STATEMENT OF FINANCIAL POSITION

At 31 December 2023

NON-CURRENT ASSETS

Property, plant and equipment

Right-of-use assets

Investment properties

Equity instruments at fair value
through other comprehensive
income ("FVTOCI")

Deposits paid
Deferred tax assets

CURRENT ASSETS

Properties under development
Contract costs

Trade receivables

Contract assets

Deposits and other receivables
Restricted bank balances

Cash and cash equivalents

Assets classified as held for sale

CURRENT LIABILITIES

Trade payables

Other payables and accruals
Lease liabilities — current portion
Other borrowings

Amount due to a shareholder
Tax liabilities

NET CURRENT ASSETS

TOTAL ASSETS LESS CURRENT
LIABILITIES

FRBEE
ME - BE M
EREEE
BEME

BARBEFAREMER
WA (TRAARBEA
HtpZ2E WA ) 89 BAR

IH
EXFETE
EXERBEE

REBEE
GGk E
BRI

i i B R
BHEE

7l R E A UGR
X IR EIIRTT A R
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BIEARE

RBEEFE

REERRBAER

HBAMBEMRRR
R20234F 12 A31H

2023 2022

—E-=HF —E -4

Notes RMB’'000 RMB’000
st AR¥F T ARBT T
273 441

207 567

205,500 235,200

19,221 28,169

119,082 130,884

- 31

344,283 395,292

207,200 175,580

4,112 72,926

11 2,188 13,125
- 433

23,558 43,212

42,507 41,856

3,741 6,557

283,306 353,689

5,100 -

288,406 353,689

12 149,825 116,144
50,770 51,245

42 547

7,215 5,415

66 511

1,486 1,483

209,404 175,345

79,002 178,344

423,285 573,636




NON-CURRENT LIABILITIES
Other payables and accruals
Lease liabilities — non-current portion

NET ASSETS

CAPITAL AND RESERVES
Share capital
Reserves

Equity attributable to owners
of the Company
Non-controlling interests

TOTAL EQUITY

FRBAE
H A & BR K e AT
HERE-FRBHED

A

EEFE

BEXRREE

(LN

&

AREEB AEHER
FEFR RS HE an

BREs

2 F

2023 2022
—E-=F —_EFEq_-—

Notes RMB’000 RMB’000
B it AR¥TF R AREF T
258 258

178 27

436 285

422,849 573,351

1,469,376 1,469,376
(1,036,673) (895,642)

432,703 573,734
(9,854) (383)

422,849 573,351




NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
For the year ended 31 December 2023

1. GENERAL INFORMATION

Shenyang Public Utility Holdings Company Limited (the
“Company”) is a joint stock limited company incorporated in

the People’s Republic of China (the “PRC").

The address of the principal place of business of the
Company in PRC is Room 3802, Block N, Zhidi Mansion, No.
55, Xinghua North Street, Tiexi District, Shenyang, the PRC.

The address of the registered office of the Company in PRC is
No. 1-4, 20A, Central Street, Shenyang Economic and

Technological Development Zone, the PRC.

The address of the principal place of business in Hong Kong
is Room 2507, 25/F., Tower 1, Lippo Centre, 89 Queensway,

Hong Kong.

The Company is an investment holding company and the
principal activities of its subsidiaries are set out in the

consolidated financial statements.

The consolidated financial statements are presented in
Renminbi (“"RMB"). Other than those subsidiaries established
in Hong Kong whose functional currencies are Hong Kong
Dollars (“"HK$"), the functional currency of the Company and
its subsidiaries (collectively known as the “Group”) are RMB.

The Company’s H-shares are listed on The Stock Exchange of
Hong Kong Limited (the “Stock Exchange”) with effect

from 16 December 1999.
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APPLICATION OF NEW AND AMENDMENTS TO HONG
KONG FINANCIAL REPORTING STANDARDS (“HKFRSs")
AND CHANGES IN OTHER ACCOUNTING POLICIES

New and amendments to HKFRSs that are mandatorily
effective for the current year

In the current year, the Group has applied the following new
and amendments to HKFRSs issued by the Hong Kong
Institute of Certified Public Accountants (“HKICPA") for the
first time, which are mandatorily effective for the Group’s
annual period beginning on 1 January 2023 for the
preparation of the consolidated financial statements:

HKFRS 17 (including the
October 2020 and
February 2022
Amendments to HKFRS 17)

Insurance Contracts

Amendments to HKAS 8 Definition of Accounting
Estimates

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

International Tax Reform

— Pillar Two model Rules

Amendments to HKAS 12

Amendments to HKAS 12

Amendments to HKAS 1 and
HKFRS Practice Statement 2

Disclosure of Accounting
Policies

Except as described below, the application of the new and
amendments to HKFRSs in the current year has had no
material impact on the Group’s financial positions and
performance for the current and prior years and/or on the
disclosures set out in these consolidated financial statements.
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APPLICATION OF NEW AND AMENDMENTS TO HONG
KONG FINANCIAL REPORTING STANDARDS (“HKFRSs")
AND CHANGES IN OTHER ACCOUNTING POLICIES
(CONTINUED)

2.1

2.2

Impacts on application of Amendments to HKAS 8
Definition of Accounting Estimates

The Group has applied the amendments for the first
time in the current year. The amendments define
accounting estimates as “monetary amounts in financial
statements that are subject to measurement
uncertainty”. An accounting policy may require items in
financial statements to be measured in a way that
involves measurement uncertainty. In such a case, an
entity develops an accounting estimate to achieve the
objective set out by the accounting policy. The
amendments to HKAS 8 clarify the distinction between
changes in accounting estimates, and changes in
accounting policies and the correction of errors.

The application of the amendments in the current year
had no material impact on the consolidated financial
statements.

Impacts on application of Amendments to HKAS
12 Deferred Tax related to Assets and Liabilities
arising from a Single Transaction

The Group has applied the amendments for the first
time in the current year. The amendments narrow the
scope of the recognition exemption of deferred tax
liabilities and deferred tax assets in paragraphs 15 and
24 of HKAS 12 Income Taxes so that it no longer
applies to transactions that, on initial recognition, give
rise to equal taxable and deductible temporary
differences.

The application of the amendments in the current year
has had no material impact on the consolidated
financial statements.
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APPLICATION OF NEW AND AMENDMENTS TO HONG
KONG FINANCIAL REPORTING STANDARDS (“HKFRSs")
AND CHANGES IN OTHER ACCOUNTING POLICIES
(CONTINUED)

2.3

Impacts on application of Amendments to HKAS
12 Income Taxes International Tax Reform-Pillar
Two model Rules

The Group has applied the amendments for the first
time in the current year. HKAS 12 is amended to add
the exception to recognising and disclosing information
about deferred tax assets and liabilities that are related
to tax law enacted or substantively enacted to
implement the Pillar Two model rules published by the
Organisation for Economic Co-operation and
Development (the “Pillar Two legislation”). The
amendments require that entities apply the
amendments immediately upon issuance and
retrospectively. The amendments also require that
entities to disclose separately its current tax expense/
income related to Pillar Two income taxes in periods
which the Pillar Two legislation is in effect, and the
qualitative and quantitative information about its
exposure to Pillar Two income taxes in periods in which
the Pillar Two legislation is enacted or substantially
enacted but not yet in effect in annual reporting
periods beginning on or after 1 January 2023.
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APPLICATION OF NEW AND AMENDMENTS TO HONG
KONG FINANCIAL REPORTING STANDARDS (“HKFRSs")
AND CHANGES IN OTHER ACCOUNTING POLICIES
(CONTINUED)

2.3

24

Impacts on application of Amendments to HKAS
12 Income Taxes International Tax Reform-Pillar
Two model Rules (Continued)

The Group is yet to apply the temporary exception
during the current year because the Group's entities are
operating in jurisdictions which the Pillar Two legislation
has not yet been enacted or substantially enacted. The
Group will disclose known or reasonably estimable
information that helps users of financial statements to
understand the Group’s exposure to Pillar Two income
taxes in the Group’s annual consolidated financial
statements when the Pillar Two legislation is enacted or
substantially enacted and will disclose separately
current tax expense/income related to Pillar Two income
taxes when it is in effect.

Impacts on application of Amendments to HKAS 1
and HKFRS Practice Statement 2 Disclosure of
Accounting Policies

The Group has applied the amendments for the first
time in the current year. HKAS 1 Presentation of
Financial Statements is amended to replace all instances
of the term “significant accounting policies” with
“material accounting policy information”. Accounting
policy information is material if, when considered
together with other information included in an entity’s
financial statements, it can reasonably be expected to
influence decisions that the primary users of general
purpose financial statements make on the basis of
those financial statements.

~-10-
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APPLICATION OF NEW AND AMENDMENTS TO HONG
KONG FINANCIAL REPORTING STANDARDS (“HKFRSs")
AND CHANGES IN OTHER ACCOUNTING POLICIES
(CONTINUED)

2.4

Impacts on application of Amendments to HKAS 1
and HKFRS Practice Statement 2 Disclosure of
Accounting Policies (Continued)

The amendments also clarify that accounting policy
information may be material because of the nature of
the related transactions, other events or conditions,
even if the amounts are immaterial. However, not all
accounting policy information relating to material
transactions, other events or conditions is itself material.
If an entity chooses to disclose immaterial accounting
policy information, such information must not obscure
material accounting policy information.

HKFRS Practice Statement 2 Making Materiality
Judgements (the “Practice Statement”) is also
amended to illustrate how an entity applies the “four-
step materiality process” to accounting policy
disclosures and to judge whether information about an
accounting policy is material to its financial statements.
Guidance and examples are added to the Practice
Statement.

The application of the amendments has had no material
impact on the Group's financial positions and
performance but has affected the disclosure of the
Group's accounting policies set out in the consolidated
financial statements.

-11 -
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APPLICATION OF NEW AND AMENDMENTS TO HONG
KONG FINANCIAL REPORTING STANDARDS (“HKFRSs")
AND CHANGES IN OTHER ACCOUNTING POLICIES
(CONTINUED)

2.5 Change in accounting policy as a result of
application of the HKICPA guidance on the
accounting implications of the abolition of the
Mandatory Provident Fund (“MPF”) — Long
Service Payment (“LSP”) offsetting mechanism in
Hong Kong

As disclosed in the consolidated financial statements,
the Group has a subsidiary operating in Hong Kong
which are obliged to pay LSP to employees under
certain circumstances. Meanwhile, the Group makes
mandatory MPF contributions to the trustee who
administers the assets held in a trust solely for the
retirement benefits of each individual employee.
Offsetting of LSP against an employee’s accrued
retirement benefits derived from employers’ MPF
contributions was allowed under the Employment
Ordinance (Cap.57). In June 2022, the Government of
the HKSAR gazetted the Employment and Retirement
Schemes Legislation (Offsetting Arrangement)
(Amendment) Ordinance 2022 (the “Amendment
Ordinance”) which abolishes the use of the accrued
benefits derived from employers’ mandatory MPF
contributions to offset severance payment and LSP (the
“Abolition”). The Abolition will officially take effect on
1 May 2025 (the “Transition Date"”). In addition,
under the Amendment Ordinance, the last month’s
salary immediately preceding the Transition Date
(instead of the date of termination of employment) is
used to calculate the portion of LSP in respect of the
employment period before the Transition Date.

-12 -
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APPLICATION OF NEW AND AMENDMENTS TO HONG
KONG FINANCIAL REPORTING STANDARDS (“HKFRSs")
AND CHANGES IN OTHER ACCOUNTING POLICIES
(CONTINUED)

2.5 Change in accounting policy as a result of
application of the HKICPA guidance on the
accounting implications of the abolition of the
Mandatory Provident Fund (“MPF”) — Long
Service Payment (“LSP”) offsetting mechanism in
Hong Kong (Continued)

In July 2023, the HKICPA published “Accounting
implications of the abolition of the MPF-LSP offsetting
mechanism in Hong Kong” which provides guidance
for the accounting for the offsetting mechanism and
the impact arising from abolition of the MPF-LSP
offsetting mechanism in Hong Kong. In light of this, the
Group has implemented the guidance published by the
HKICPA in connection with the LSP obligation
retrospectively so as to provide more reliable and more
relevant information about the effects of the offsetting
mechanism and the Abolition.

The Group considered the accrued benefits arising from
employer MPF contributions that have been vested with
the employee and which could be used to offset the
employee’s LSP benefits as a deemed contribution by
the employee towards the LSP. Historically, the Group
has been applying the practical expedient in paragraph
93(b) of HKAS 19 to account for the deemed employee
contributions as a reduction of the service cost in the
period in which the related service is rendered.
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APPLICATION OF NEW AND AMENDMENTS TO HONG
KONG FINANCIAL REPORTING STANDARDS (“HKFRSs")
AND CHANGES IN OTHER ACCOUNTING POLICIES
(CONTINUED)

2.5 Change in accounting policy as a result of
application of the HKICPA guidance on the
accounting implications of the abolition of the
Mandatory Provident Fund (“MPF”) — Long
Service Payment (“LSP”) offsetting mechanism in
Hong Kong (Continued)

Based on the HKICPA's guidance, as a result of the
Abolition, these contributions are no longer considered
“linked solely to the employee’s service in that period”
since the mandatory employer MPF contributions after
the Transition Date can still be used to offset the pre-
transition LSP obligation. Therefore, it would not be
appropriate to view the contributions as “independent
of the number of years of service” and the practical
expedient in paragraph 93(b) of HKAS 19 is no longer
applicable. Instead, these deemed contributions should
be attributed to periods of service in the same manner
as the gross LSP benefit applying paragraph 93(a) of
HKAS 19. Accordingly, the Group has recognised a
cumulative catch-up adjustment in profit or loss for the
service cost, interest expense and remeasurement effect
from changes in actuarial assumptions for the year
ended 31 December 2022, with corresponding
adjustment to the LSP obligation. The cumulative catch-
up adjustment is calculated as the difference at the
enactment date (16 June 2022) between the carrying
amount of the LSP liability calculated under paragraph
93(b) of HKAS 19 before the Abolition and the carrying
amount of the LSP liability calculated under paragraph
93(a) of HKAS 19 after the Abolition.

The application of the amendments did not have a
material impact on the Group’s profit or loss for the
years ended 31 December 2023 and 31 December
2022 and the Group’s and the Company’s financial
position as at 31 December 2023 and 31 December
2022.
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APPLICATION OF NEW AND AMENDMENTS TO HONG
KONG FINANCIAL REPORTING STANDARDS (“HKFRSs")
AND CHANGES IN OTHER ACCOUNTING POLICIES
(CONTINUED)

Amendments to HKFRSs in issue but not yet effective

The Group has not early applied the following new and
amendments to HKFRSs that have been issued but are not yet
effective:

Sale or Contribution of Assets
between an Investor and its
Associate or Joint Venture!

Lease Liability in a Sale and
Leaseback?

Classification of Liabilities as
Current or Non-current and
related amendments to Hong
Kong Interpretation 5 (2020)?

Amendments to
HKFRS 10 and HKAS 28

Amendments to HKFRS 16

Amendments to HKAS 1

Non-current liabilities as
Covenants?
Supplier Finance Arrangements?

Amendments to HKAS 1

Amendments to
HKAS 7 and HKFRS 7

Amendments to HKAS 21 Lack of Exchangeability?

! Effective for annual periods beginning on or after a date to be

determined.
2 Effective for annual periods beginning on or after 1 January 2024.
3 Effective for annual periods beginning on or after 1 January 2025.

Except for the amendments to HKFRSs mentioned in the
consolidated financial statements, the directors of the
Company (the “Directors”) anticipate that the application of
all other amendments to HKFRSs will have no material impact
on the consolidated financial statements in the foreseeable
future.
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REVENUE 3.

Disaggregation of revenue from contracts with
customers

An analysis of the Group's revenue for the years is as follows:

Revenue from contracts with customer & FE & £

Type of services FRTEZE 5

Construction of infrastructure and AMBEZLMELRRE
development of properties:
Construction of land TR

Construction of communication tube {5 B i#EE R

Leases HE
Total revenue UG
OPERATING SEGMENTS 4.,

Information reported to the board of directors of the
Company (the “Board”), being the chief operating decision
maker (the “CODM"), for the purposes of resource allocation
and assessment of segment performance focus on types of
goods or services delivered or provided. No operating
segments identified by the CODM have been aggregated in
arriving at the reportable segments of the Group.

Specifically, the Group’s reportable segments under HKFRS 8
are as follows:

—  Construction of infrastructure and development of
properties

—  Property investment
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OPERATING SEGMENTS (CONTINUED) 4,
Segment revenues and results

The following is an analysis of the Group’s revenue and
results by reportable segments:

For the year ended 31 December

REDE (E)

P L E YN E S

AT RARBIRATRE D FE D 2 W
R ERE D

BZ12A31B8LEE

Segment revenue

Segment results

ikl 6 PBEE
2023 2022 2023 2022
—EC-=E —T-F —EC-=E —T-F
RMB'000 RMB'000 RMB'000 RMB'000
ARETRT ARETT ARETR ARETR
Construction of infrastructure and ~ EH R ERZ R L MELERE
development of properties - 27,959 (96,220) 1,423
Property investment MERE 1,498 1,468 (40,089) (27,866)
Total st 1,498 29,427 (136,309) (26,443)
Certain impairment losses under ~ FAEE EBEEN THET
expected credit loss model, REES  MEEE
net of reversal 4,046 (36,886)
Other income Hibl A 2,175 1,920
Administrative and other THREMELRAS
operating expenses (14,681) (13,937)
Finance costs BMEMK (1,824) (478)
Loss before tax BT AIE (146,593) (75,824)

Segment revenue reported above represents revenue
generated from external customers. There were no inter-
segment sales in the current year (2022: Nil).
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OTHER INCOME

5. HflA

2023 2022
—ZE-= T
RMB’000 RMB'000
ARMT ARET T
Bank interest income RITHREHA 15 25
Dividends from equity instruments at ~ E2 3R & B R AT 1% & MR I
FVTOCI relating to investments held 2 AR BETAHEMEE
at the end of the reporting period AR T EmARE 1,804 1,661
Sundry income I 356 234
2,175 1,920
FINANCE COSTS 6. MEME
2023 2022
—E-= g
RMB’000 RMB'000
AR®T ARBEF T
Interest on lease liabilities HEBEANE 24 63
Interest on other borrowings H At {8 517 & 1,800 415
1,824 478
INCOME TAX EXPENSE 7. FEBBEAX
2023 2022
—E-=F =~
RMB’000 RMB'000
ARMT AREET T
Current tax: BVERFRIA -
— PRC Enterprise Income Tax — B ERTER 6 -
Deferred tax: IRIERIE -
Current year REE 31 -
Income tax expense Frisfif = 37 -

Hong Kong Profits Tax is calculated at 16.5% on the
estimated assessable profit for both years. No provision for
taxation in Hong Kong has been made as the Group’s income
neither arises in, nor is derived from, Hong Kong.

Under the Law of the PRC on Enterprise Income Tax (the “EIT
Law") and Implementation Regulation of the EIT Law, the tax
rate of the Company and the PRC subsidiaries is 25% for
both years.

Taxation arising in other jurisdictions is calculated at the rates
prevailing in the relevant jurisdictions.
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LOSS FOR THE YEAR 8. FREE

2023 2022
—E-=F —_EFEq-—
RMB’000 RMB’'000
AR¥F T AREF T
Loss for the year has been arrived FANBED R -
at after charging:
Directors’, supervisors’ and chief B EERTIETHRAE
executives' remuneration B % 1,783 1,794
Other staff cost (excluding directors’  EME TR (TEIFEES
emoluments and supervisors’) e REEME)
— Salaries, wages and other benefits — & « T& M EMAEF 4,880 5,303
— Contributions to retirement — RIREFET B3R
benefits schemes 561 894
5,441 6,197
Capitalised in properties RFEERIENE R
under development (1,057) (1,146)
4,384 5,051
Total staff costs recognised as expense &AM X M8 T Ak K458 6,167 6,845
Depreciation of property, W BERRETE
plant and equipment 168 165
Depreciation of right-of-use assets FREEENE 555 1,135
Total depreciation recognised RIEFAZMITE R
as expense 723 1,300
Auditor’'s remuneration (including the  #ZE RN & (B354 R KT B A7)
fee for PRC subsidiaries) WER)
— Audit service — Z BT 938 950
— Non-audit service — R EBURT - 90
Contract cost recognised as an expense #5245 S f)& 49 A - 26,409
Impairment loss recognised in respect  FEHER AEEKAH & 4
of contract costs recognised as AR R E S 1B
cost of sales 68,814 -
Write-down of properties under WORFER B E K AR
development recognised as cost of B Esch
sales 16,470 -
Gross rental income from wEMENHS WAL
investment properties 1,498 1,468
Less: Vo
— direct operating expenses incurred  — FARAREEASIWANKZE
for investment properties that MEEENEELERE
generate rental income
during the year (85) (87)
— direct operating expenses incurred  — FAREEASIWANKZE
for investment properties that MEEENEELEREZ
did not generate rental income
during the year (382) -
1,031 1,381
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10.

11.

LOSS PER SHARE

The calculation of the basic and diluted loss per share
attributable to the owners of the Company is based on the

following data:

9. BREE

ARaER ANENERER B ES
BRI NIRRT E

Loss for the year attributable to owners St ERERR# EFEME

of the Company for the purpose
of basic and diluted loss per share

Number of shares

Weighted average number of ordinary
shares for the purpose of basic and
diluted loss per share

No diluted loss per share for both years ended 31 December
2023 and 31 December 2022 were presented as there were
no potential ordinary shares in issue for both 2023 and 2022.

DIVIDENDS

No dividend was paid or proposed for ordinary shareholders
of the Company during 2023, nor has any dividend been
proposed since the end of the reporting period (2022: Nil).

TRADE RECEIVABLES

Trade receivables — contract
with customers
Less: Allowance for credit losses

2023 2022
—EZ=F g
RMB’000 RMB'000
AR®T T ARBT T
RRARHER ANEIEFEANERE
(137,159) (73,521)
2023 2022
—E-= —E-—
‘000 ‘000
TR F &
R & B
HERERREEEETS
B 3R AR N TS B
1,469,376 1,469,376

B E Z£20234F12 4318 &20224F
12A31MHIEMEFEHYEEBED BT
TRAL o A 2512023 F K 2022 F
2SR S -
10. KR
R2023F N NREHTE#H IR ET
ARETFARBERBAAME AR
LHRUARPEEZZ RETWEKE
(20224 : &) -

1. FEWERF

2023 2022

—E-= —E -
RMB’000 RMB’000
AR¥TT ARETF T

EWER —BEFPEL

13,151 13,151
B EEEERE (10,963) (26)
2,188 13,125
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TRADE RECEIVABLES (CONTINUED) 11. FEWERR(E)

As at 1 January 2022, there was no trade receivables from 20221 A1 H - BIEREEFPEH
contracts with customers. B FE AR 3K o

The following is an aged analysis of trade receivable net of ERWmEREE R # BB (EE g
allowance for credit losses presented based on the repurchase m R B HEE) &8 E AR (0
agreement date at the end of the reporting period, which REEEBEEEE NRESDITNT -

approximated the respective revenue recognition date:

2023 2022

—E-= =
RMB’000 RMB'000

AR®TR ARBTIT

61-120 days 61-120H - 13,125
over 1 year tBim—F 2,188 -
2,188 13,125
TRADE PAYABLES 12. BARR
Trade payables represented construction payables in relation JENBRRAEELEBERA R A MIEE 8
to construction costs and other project-related expenses BRI AENETEERS  DRE
which are payable based on project progress measured by REBFEMNHEEEESN - HERN
the Group. The suppliers have not specified the credit period TEETAEERTEEER-

granted to the Group.

The following is an aged analysis of trade payables at the end LA 72 PR 3 25 B R B9 JE 1+ BR Sk ) BR R
of the reporting period: DT
2023 2022
—E=-= —E- =
RMB’000 RMB’'000

AR®T ARETT

Within 180 days 180 B 44,991 42,480
Over 180 days #838 180 H 104,834 73,664
149,825 116,144
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MANAGEMENT DISCUSSION AND ANALYSIS
FINANCIAL REVIEW

The revenue of the Group for the 2023 Financial Year amounted to
RMB1,498,000 (2022 Corresponding Period: RMB29,427,000),
representing a decrease of approximately 94.91% as compared
with the 2022 Corresponding Period. The decrease in revenue is
mainly due to a decrease in the revenue generated from the
construction of infrastructure and the development of properties in
the PRC.

During the 2023 Financial Year, no revenue has recorded by the
Group from infrastructure construction business (2022
Corresponding Period: the acceptance and delivery of Xinxing Road
of the Zhongfang Chaozhou Jing Nan Industrial Park Project and
the transfer of the remaining communication tubes in the park, and
recorded a revenue of RMB27,959,000). For the 2023 Financial
Year, the Group recognised revenue from property leasing business
of RMB1,498,000 (2022 Corresponding Period: RMB1,468,000),
representing an increase of approximately 2.04% as compared to
the 2022 Corresponding Period.

Loss before tax of the Group for the 2023 Financial Year amounted
to RMB146,593,000 comparing with loss of RMB75,824,000 for
the 2022 Corresponding Period.

Impairment assessment under Expected Credit Loss (“ECL") model
on trade receivables is performed. The Group applies the simplified
approach for impairment assessment on trade receivable under ECL
model. Impairment of RMB10,937,000 (2022 Corresponding
Period: RMB26,000) is recognised during the 2023 Financial Year.
For deposits and other receivables, the Directors make periodic
individual assessment on their recoverability based on historical
settlement records, past experience, and also quantitative and
qualitative information that is reasonable and supportive forward-
looking information. The Group provided a impairment losses on
deposits and other receivables, net of reversal, under the ECL
model of approximately RMB4,046,000 (2022 Corresponding
Period: impairment loss of approximately RMB36,886,000) during
the 2023 Financial Year.
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As housing prices went weak in the PRC for the 2023 Financial
Year, the transactions of similar properties surrounding the Beijing
Property have continued to decline and have not yet stabilized. The
management of the Company assessed that the recoverable
amount of deposit paid for the acquisition of the Beijing Property is
lower than its carrying amount, an impairment loss on deposit paid
of approximately RMB11,802,000 was recognised for the 2023
Financial Year.

Income Tax Expenses

Income tax expenses of the Group for the 2023 Financial Year were
approximately RMB37,000, representing an increase of 100%
compared with the 2022 Corresponding Period, mainly owing to
the increase in the current tax expenses of RMB6,000 and the
reversal of deferred tax assets of RMB37,000.

Loss Per Share

The basic loss per Share attributable to owners of the Company
during the 2023 Financial Year was approximately RMB9.33 cents,
representing an increase of approximately 86.6% as compared
with the loss per Share for the 2022 Corresponding Period of
RMB5.00 cents.

BUSINESS REVIEW

Construction of Infrastructure and Development of
Properties

(i) Infrastructure Construction Business

The infrastructure construction business is one of the principal
businesses of the Group. Zhongfang Chaozhou, a wholly-
owned subsidiary of the Company, principally engages in
infrastructure construction in the PRC. Conventionally, the
Group, being a contractor, will be responsible for (i) raising
and financing the development cost of the construction
projects; (ii) launching construction; and (iii) supervising the
construction procedures and quality control. Upon completion
of the construction project, the infrastructure will be
repurchased by the government department or private
company such that revenue can be recognised in this regard.

The settlement of the overall construction of Zhongfang
Chaozhou Jing Nan Industrial Park Project (the “Project”) has
not been completed during the 2023 Financial Year, since a
new review authority under the finance department of
Chaozhou government has reviewed the assessment data
issued by a third-party review agency. During the 2023
Financial Year, no revenue was recorded by the Group from
infrastructure construction business.
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Since there was a change of the management in Chaozhou
Jinshan in February 2021, the new management of Chaozhou
Jinshan needed to take additional time to take over the
settlement proceeding of the Project. In terms of the project
volumes and amounts, there are some discrepancies of
opinion between the third-party review agency and
Zhongfang Chaozhou. As such, Zhongfang Chaozhou has
been providing supplemental information to demonstrate the
progress and work done for further discussion to minimise
such discrepancies. Zhongfang Chaozhou has conducted
several discussions and data verification with the third-party
review agency and other relevant parties in relation to the
settlement of the main portion of the Project for the parties
to reach an agreement on the review data successively issued
by the third-party review agency. During the year ended 31
December 2022, after three communication and coordination
meetings and several rounds of data supplement, all parties
basically reached a consensus on other evaluation data except
for disputes over fixed labor and material pricing. On 9
December 2022, Zhongfang Chaozhou issued a consultation
letter to Guangdong Provincial Construction Engineering
Standard Quota Station* (R & 2% T2 Z & E 5 uh)
regarding the labor and material pricing dispute caused by
different locations of the Project. On 9 March 2023,
Zhongfang Chaozhou received the reply from Guangdong
Provincial Construction Engineering Standard Quota Station
which suggested that Zhongfang Chaozhou and Chaozhou
Jinshan sign a supplementary agreement to clarify how to
determine labor and material prices. For 2023 Financial Year
and as at 16 January 2024, the third-party review agency
issued 3 sets of evaluation data consecutively. At present, all
parties have reached agreement on the main issues regarding
project settlement, but some operational and technical details
still need to be resolved to ensure the smooth completion of
settlement.

In summary, after verification by a third-party review agency,
the impairment on the Group’s contract costs was mainly due
to (i) the discovery of errors in the construction drawings and
technologies of some concealed works during the
construction, resulting in repeated construction in some
projects; (ii) the difference between the actual construction
labor costs and the fixed labor and material costs as
recognized by the government. Therefore, the Company has
written down the contract costs based on the verification
results of the third-party review agency, the letters issued by
relevant government departments and the evaluation and
analysis report by an independent third-party appraisal
agency appointed by us.

*  For identification purpose only
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(i) Development of Properties

Shennongjia Hotel, a non-wholly owned subsidiary of the
Company, principally engages in the development of
properties, tourism and hotel services.

Shennongjia Hotel holds the land use rights of two parcels of
adjoining land, with a total site area of approximately 35,506
sq.m. located in Ping Qian Ancient Town, Da Jiu Hu,
Shennongjia Forestry District, Hubei Province, PRC* (7 B
it & 1 R R MR K N IT BT & #8) for commercial hotel

service use.

Due to the booming tourism in various regions after the
lifting of pandemic control measures, local governments have
imposed restrictions on the transportation of construction
materials during the peak travel season, leading to a slight
delay in the construction progress of the Shennongjia Hotel.
However, the management is striving to optimize the project
plan and allocate various resources of the Group to expedite
the construction progress.

As at 31 December 2023, the properties are under
construction and it is expected that all construction will be
completed and the renovation will begin in 2024.

The Group is from time to time searching for opportunities to
reinforce its financial strength. It will explore suitable
investment and construction projects through strong
connections of the management and public and private
tenders.

Property Investment Business

The Group’s property investment business is mainly distributed in
the cities such as Guangzhou, Beijing and Sanhe. The Company
identifies potential properties for investment purposes from time to
time to receive rental income and may enjoy potential property
appreciation income in the future. The Group currently owns 125
offices located in the Zhiying Commercial Center in Liangxiang
Higher Education Park, Fangshan, Beijing (the “Fangshan
Project”), 11 shop units and 60 car parking spaces located in
Sanhe, a shop unit in Guangzhou and a commercial property in
Shunyi, Beijing, the construction of which is completed.

During the 2023 Financial Year, certain properties of the Group
have generated rental income and recorded rental income of
RMB1,498,000 (2022 Corresponding Period: RMB1,468,000).

*  For identification purpose only
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The business model in the property investment business is
acquisition for selling and/or leasing, which the Company acquires
suitable and potential properties which are ready for selling and
leasing. As such, revenue can be recognised through earning the
price difference between the buying and selling price. The Group
can also record rental incomes from the leasing of the properties.
The Group will continue to identify potential property investment
projects.

The Group has equipped a professional team in property leasing
and property management for the Fangshan Project during the
2023 Financial Year. According to the current market conditions,
the Group plans to lease out part of the properties of the Fangshan
Project for operations, and the remaining properties will be put on
the market at an opportunity according to the operation situation.

BUSINESS PROSPECTS

Confronted with multiple risks, the pace of global economic
recovery has slowed down. Confronted with challenges such as
weak exports and investment, as well as insufficient demand, the
domestic economic recovery has been lower than expected. The
Group will continue to firmly pursue its goal of steady development
and promote existing infrastructure projects while actively
responding to national policies and exploring other infrastructure
projects with potential; at the same time, it will integrate the
Group’s resources to promote the construction and operation of
various property projects to achieve profitability as soon as possible.
Taking into account the change in the property market
environment and consumption trend from time to time, the Group
also proactively explores development opportunities in various
formats within the property investment sector, such as the
operation and management of commercial properties, as well as
sports and cultural venues. Meanwhile, the Board is actively
expanding investment and development opportunities in other
areas, and strives to find and screen out projects that are in line
with the Group’s overall development strategy to enhance the
Group's overall business strength.
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The Work of Old Area Renovation has been a hot topic recently in
the PRC, which focuses on improving support facilities for housing
estates and government services, and beefing up services for elderly
residents, medical services and others. In order to renovate the old
urban residential areas, reconstruction of infrastructures and
properties must be involved. As such, the Directors are of the view
that there will be more tenders offered by county government of
the PRC, or more contractors searching for investments or sub-
contractors for the construction of properties. Other than
renovating old urban residential areas, some projects may involve
rural area development. Opportunities for acquiring land for
construction will also be increased. Also, with the strong
connection of the management of the Company, the Directors
believe that there will be more opportunities for investment or
construction in the future. In addition, the Board will continue to
devote efforts to exploring various investment opportunities and
enhancing the Group’s market competitiveness.

For the 2023 Financial Year, the Group won the bidding the rental
right of a 3,000-square-meter vacant land in the Shenyun Cultural
and Sports Park* (RZESCEEAE) in Shenzhen for operating an
entertainment project in the cultural and sports park, including
indoor skiing, indoor surfing and children’s entertainment. The
venue is currently under renovation and is expected to begin its
operation officially in the second half of 2024.

The Group plans to launch alcohol sales business in 2024, mainly
selling a particular brand of high-end white wine to ultimate
consumers in the Shenzhen area. Concurrently, the Group is
actively developing its hotel business with plans to develop tourism-
related hotel and catering business in Dongchong, Shenzhen. As of
the date of this announcement, the Group has obtained
cooperation intentions with relevant partners and is discussing the
terms of agreement.

LIQUIDITY, FINANCIAL RESOURCES AND CAPITAL STRUCTURE

As at 31 December 2023, the Group’s total assets amounted to
RMB632,689,000 (31 December 2022: RMB748,981,000),
representing a decrease of 15.53%. Non-current assets and current
assets as at 31 December 2023 were RMB344,283,000 (31
December 2022: RMB395,292,000) and RMB288,406,000 (31
December 2022: RMB353,689,000) respectively.

With a prudent financial management policy and a solid financial
position, the working capital of the Group is usually financed by its
internally generated resources. As at 31 December 2023, the Group
had net current assets of approximately RMB79,002,000 (31
December 2022: RMB178,344,000), including cash and cash
equivalents of RMB3,741,000 (31 December 2022:
RMB6,557,000).

*  For identification purpose only
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As at 31 December 2023, the Group had no bank borrowings, but
had other borrowings of RMB7,215,000 (31 December 2022:
RMB5,415,000). The Group's current ratio (current assets/current
liabilities) and gearing ratio (total liabilities/total assets) was 1.38
times (31 December 2022: 2.02 times) and 0.33 times (31
December 2022: 0.23 times), respectively.

MATERIAL ACQUISITION AND DISPOSAL OF SUBSIDIARIES
AND ASSOCIATES

Pre-acquisition of property in Beijing PRC

On 15 November 2016, Beijing Shen Shang, the subscriber, entered
into a pre-acquisition agreement with Beijing Zhong Tou, pursuant
to which Beijing Zhong Tou agreed to sell and Beijing Shen Shang
agreed to acquire a property at a total consideration of
RMB152,800,000. The property is a commercial premise with the
construction area of 2,800 sg.m., with the right to use its car parks
of 5,000 sg.m. at the basement level two, being part of Phase 3 of
the ancillary facility project of Beijing International Zone Convention
Center* (It X & & BIFR B E £8) to be constructed in Beijing
Shunyi District Tianzhu Airport Commercial Zone* (it R B &
X & 72 75 78 75 1@ )(the “Beijing Property”). Please refer to the
announcement of the Company dated 15 November 2016 for
details.

On 26 March 2018, Beijing Shen Shang and Beijing Zhong Tou
entered into a supplemental agreement in relation to the pre-
acquisition agreement to postpone the date of the acceptance and
transfer of the Beijing Property to 31 December 2019. The pre-sale
permit for the project has been obtained on 17 August 2018.

However, due to multiple factors, including the 70th anniversary of
the National Day, important meetings and the haze days, the
construction was suspended at the request of the government,
resulting in the postponement of the completion. Coupling with
the impact of the Covid-19 pandemic in 2020, the progress of
subsequent construction has been affected, resulting in the
completion of construction and delivery of the Beijing Property has
not yet been completed.

*  For identification purpose only
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On 20 May 2020, Beijing Shen Shang and Beijing Zhong Tou
entered into a supplemental agreement to further postpone the
date of the completion of construction and delivery of the Beijing
Property to 30 June 2021 due to the outbreak of the Covid-19
pandemic, and Beijing Shen Shang agreed to waive the penalty of
Beijing Zhong Tou for the delay of the completion of construction.
On 20 March 2022, Beijing Shen Shang received a further notice of
extension of completion from Beijing Zhong Tou, stating that due
to the impact of an important event and the Covid-19 pandemic,
the completion date of the Beijing Property is expected to be
extended to 31 December 2022. On 6 March 2023, Beijing Shen
Shang received a third notice of completion delay from Beijing
Zhong Tou. In 2022, due to the impact of the Covid-19 pandemic
and the major meetings of the 20th National Congress, the
construction progress of the Beijing Property was slowed down,
and the completion date is expected to be delayed to 31 December
2023. For the time being, the construction of Beijing Property has
completed, when its completion registration is in progress.

As at the date hereof, the transaction is still in progress.

Disposal of 0.19% of the Total Issued Share Capital of
Chaozhou Rural Commercial Bank (“Sale Shares”)

On 14 June 2023, Zhongfang Chaozhou, a wholly-owned
subsidiary of the Company, entered into the share transfer
agreements with an Independent Third Party, (the “Purchaser”),
pursuant to which Zhongfang Chaozhou agreed to sell, and the
Purchaser has agreed to purchase, 5,000,000 shares of Chaozhou
Rural Commercial Bank for a consideration of RMB12,000,000. The
Sale Shares represent approximately 0.19% of the total issued
share capital of Chaozhou Rural Commercial Bank as at the date of
the share transfer agreements.

The share disposal represents a good opportunity for the Group to
realise its investment. As the COVID-19 pandemic impacted the
global economy and financial markets for the past years, the
Directors consider that the share disposal allows the Group to
strengthen its cash position and thus to utilise the net proceeds for
general working capital including business development during the
economic recovery period.
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The Directors are of the view that the share disposal is in the
interest of the Group and the terms and conditions of the share
transfer agreements are on normal commercial terms, which are
fair and reasonable, and are in the interests of the Company and
the Shareholders as a whole.

Upon further negotiation between Zhongfang Chaozhou and the
Purchaser (collectively, the “Parties”), on 14 December 2023, the
Parties entered into a second supplemental agreement (the
"Second Supplemental Agreement”) to the share transfer
agreements, pursuant to which:

(1) the Parties agreed to extend the deadline for the completion
to 31 March 2024. The Purchaser shall pay liquidated
damages for the late payment in accordance with the share
transfer agreements. The liquidated damages shall be
calculated from 25 October 2023 until the payment is made;
and

(2)  Zhongfang Chaozhou shall have the right to terminate the
share transfer agreements if the Purchaser fails to pay the
remaining amount of RMB4,700,000 and the corresponding
liquidated damages in accordance with the share transfer
agreements before 31 March 2024.

The disposal was completed on 22 March 2024.

Please refer to the announcements of the Company dated 14 June
2023 and 14 December 2023 for details.

SIGNIFICANT INVESTMENTS

During the 2023 Financial Year, save as disclosed above, the
Company did not have any significant investments.
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NUMBER OF EMPLOYEES, EMOLUMENTS, TRAINING SCHEMES
AND SHARE OPTION SCHEMES

As at 31 December 2023, the Group employed a total of 48
employees (31 December 2022: 49). The Group has entered into
employment contracts with all employees, and offered employment
packages according to their positions, qualifications, experience
and abilities. During the 2023 Financial Year, the aggregate salaries
and emoluments amounted to RMB6,167,000 (2022
Corresponding Period: RMB6,845,000). The Group also provides
benefits to employees, such as contributions to endowment
insurance, basic medical insurance and housing reserve in
accordance with the relevant laws of the PRC. The Group has not
adopted any share option scheme for any of its senior management
or employees.

ASSETS SECURED/PLEDGED

As at 31 December 2023, no asset of the Group was secured or
pledged (31 December 2022: Nil).

CURRENCY RISKS

Other than a subsidiary established in Hong Kong, the revenue and
expenses of the Group are mainly denominated in RMB. The Group
is exposed to foreign currency risk on transactions denominated in
currencies other than the functional and reporting currency of the
Group, which is RMB. The changes in the exchange rate of Hong
Kong Dollar against RMB will affect the results of the Group. An
exchange gain of RMB3,000 was recorded in the results for the
2023 Financial Year (2022 Corresponding Period: gain of
RMB17,000). The Group currently does not have a hedging policy
against foreign exchange risk. The management of the Company
will consider hedging significant currency exposure in the future
should the need arise.

CONTINGENT LIABILITIES

As at 31 December 2023, the Group had no significant contingent
liabilities (31 December 2022: Nil).
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FINAL DIVIDENDS

The Board does not recommend the payment of a final dividend for
the 2023 Financial Year (2022 Corresponding Period: Nil).

CAPITAL COMMITMENTS

As at 31 December 2023, the total capital commitments of the
Group amounted to RMB62,163,000 (31 December 2022:
RMB45,522,000).

CODE OF CORPORATE GOVERNANCE

The Company has complied with the applicable code provisions of
the Corporate Governance Code set out in Appendix C1 of the
Listing Rules (the “"CG Code"”) throughout the 2023 Financial Year,
except the following:

Code provision C.1.8 of the CG Code requires that the Company
should arrange appropriate insurance cover in respect of legal
action against its Directors. The Company did not arrange such
insurance cover during the 2023 Financial Year as Directors
considered that the risk of material legal claims against Directors is
minimal. Nevertheless, the Board will review this arrangement from
time to time in light of the prevailing circumstances and arrange for
appropriate insurance coverage when necessary.

MODEL CODE FOR SECURITIES TRANSACTIONS BY DIRECTORS
The Company has adopted the Model Code as set out in Appendix
C3 of the Listing Rules as its code of conduct regarding securities
transactions by Directors. Following a specific enquiry, all the

Directors confirmed that they have complied with the Model Code
for the 2023 Financial Year.

*  For identification purpose only
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PURCHASE, SALE OR REDEMPTION OF LISTED SECURITIES

Neither the Company, nor any of its subsidiaries has purchased,
redeemed or sold any of the listed securities of the Company
during the 2023 Financial Year.

EVENT AFTER THE REPORTING PERIOD

There are no material events from the end of the 2023 Financial
Year to the date hereof.

AUDIT COMMITTEE REVIEW

The audit committee of the Company has reviewed with the
management of the Company the accounting principles and
practices adopted by the Group and discussed the financial
reporting matters, including the review of the audited annual
results of the Group for the 2023 Financial Year.

PUBLICATION OF ANNUAL RESULTS ANNOUNCEMENT AND
ANNUAL REPORT

This announcement is published on the websites of the Stock
Exchange and the Company. The Company’s annual report for the
2023 Financial Year will be dispatched to the Shareholders who
wish to receive a printed copy of the corporate communication and
published on the websites of the Stock Exchange and the Company
in due course.
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GLOSSARY AR
In this announcement (other than the consolidated financial RAERE FEMBRERIN)  BXESE
statements), unless the context otherwise requires, the following s U TAZEBU T RS -

expressions shall have the following respective meanings.

“2022 Corresponding Period”
[2022 & [F] 8 ]

“2023 Financial Year”

(2023 FH B FE |
“Articles”

[AEIERE]

“Beijing Shen Shang”

[ &)

“Beijing Yufeng Chengyou”
[ 30 R 10 @ A2 57
"Beijing Zhong Tou”
(4R 52
“Board”

-3
“Chaozhou Jinshan”
R ANN
“"Company”
[ZAVNSIN
"Director(s)”

[E%]

“Domestic Share(s)”

[RER]
"Group”
[AREE ]
“Hong Kong”
(&
"H-Share(s)”

[HAR ]

“Independent Third Party(ies)”
(g =7

“Listing Rules”

[ EmRA

“Model Code”
[{ZE%E=<F Al
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for the year ended 31 December 2022

BE2022F12A31HIEFE

for the year ended 31 December 2023

BHZE2023F12 A31ALFE

The articles of association of the Company

RRREBERAL

Beijing Shen Shang Investment & Consulting Company Limited*, a wholly-owned
subsidiary of the Company

IRERREFZRNERAR  AREIZ2EN B AR

Beijing Yufeng Chengyou Technology Company Limited*

IR R R AR A A

Beijing Zhong Tou Chuang Zhan Property Limited*

IRPREAIREERRRAA

the board of Directors

KRREEG

Chaozhou Jinshan Investment and Development Company Limited*
MMTeILREREBRAR

Shenyang Public Utility Holdings Company Limited

B NABEEROER AR

the director(s) of the Company

KRBES

domestic share(s) with a nominal value of RMB1 each in the share capital of the
Company which are subscribed for in RMB

RARRAFEREBEARE 1 THAER - AARERE

the Company and its subsidiaries

KA R R ENE R A

the Hong Kong Special Administrative Region of the PRC

A E BRI TR

overseas listed foreign ordinary share(s) of the Company with a nominal value of
RMB1 each, all of which are listed on the Main Board of the Stock Exchange and
subscribed for and traded in Hong Kong dollars
AAREBREBARKITTZHIN ETHINE EBAR - 2 AR ER - &
NABTREREE

the independent third party(ies) who is/are, to the best of the Directors’
knowledge, information and belief having made all reasonable enquiries,
independent of the Company and its connected persons (as defined under the
Listing Rules)

PER—YIRBEERE REFRM SELEE BURNARF REBE
AT (EER ETRADNBIE=7

the Rules Governing the Listing of Securities on the Stock Exchange
R ET AR A

Model Code for Securities Transactions by Directors of Listed Issuers

TR ITAERETESFRHNRETA
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"PRC”

[ B

“"RMB”

(AR

“SFO"
(&% M EE 1&A ]
“Share(s)”

[ 15 ]
“Shareholder(s)”
A% R |

“Shennongjia Hotel”
[t RRELE

“SHHH Development”
DRINEEEER]
“Stock Exchange”

[ Bk 52 |
"Zhongfang Chaozhou”

[ 5= 3
“Zhongfang Chaozhou Jing Nan
Industrial Park Project”

(M TEEER ]

the People’s Republic of China

hE AR KMNE

Renminbi, the lawful currency of the PRC

REDEEEB AR

Securities and Futures Ordinance (chapter 571 of the laws of Hong Kong)
EH REPEED (FEBEDIEST1E)

H-Share(s) and Domestic Share(s)

HR R NE K

holders of the Shares

AP FE A A

Shennongjia Da Jiu Hu Hotel Company Limited
BREXNABEEERRA A

Shenzhen He Hui Huang Development Company Limited*
RINEERERBR LA

The Stock Exchange of Hong Kong Limited

EEBMARHGMAERRAA

Zhongfang Chaozhou Investment Development Company Limited*, a wholly-
owned subsidiary of the Company

hEHAMKRERBEERAGF  AREE2EWERA A

an infrastructure construction project in Jing Nan Industrial Park, in Chaozhou

IR AN IS TR E M ER R EE R AR

*  For identification purpose only * (EHEF
By Order of the Board EEEGH
Shenyang Public Utility Holdings Company Limited BHEARBRRRGERAA
Zhang Jing Ming FE
Chairman iR 4K EA
Shenyang, the PRC, 25 March 2024 R RS 20243 BA25H

As at the date of this announcement, the executive Directors are AN HE  HiTEFEHRWHLL - &
Mr. Zhang Jing Ming, Mr. Huang Chunfeng and Mr. Leng Xiao &£ ERSNEFLE  HFNTEELRFAZE
Rong, the non-executive Director is Mr. Chau Ting Yan; and the — JR%E4 + KBV IFHTTEEBESDHEEL
independent non-executive Directors are Mr. Luo Zhuo Qiang, Ms. — #&&81% 20+ K FE 8 E L4 o

Jiang Hai Ling and Mr. Mao Hai Bin.
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