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The Bank of East Asia
Bank of China

China Merchants Bank
Ping An Bank

Bank of Chengdu
Chang’an Bank

AUDITORS
Overseas Auditor

McMillan Woods (Hong Kong) CPA Limited
Registered Public Interest Entity Auditor

Domestic Auditor
WUYIGE Certified Public Accountants LLP

LEGAL ADVISERS

Conyers Dill & Pearman (Bermuda Law)
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Financial Highlights and Key Performance Index

MBERERBREREBER

FINANCIAL HIGHLIGHTS HREE
Six months ended
BZEZHALAEA
30 June 30 June
2024 2023
RMB million RMB million
—E-NE TE-=F
~A=1+H ~NA=1+H
AREBEET ARKBET
Gross revenue ¥ 496.8 512.3
Bl e
Revenue 2254 190.4
Wz
EBITDA 24.3 (7.1)
MENEREHENRH, (FHB)
EBIT (Loss from operations) (103.3) (102.9)
MERARN (KEEE)
Loss attributable to equity shareholders (238.5) (200.1)
RRAFRFRELEE
Basic loss per share (20.8) cents 7 (17.0) cents 7
BREREE
At At
30 June 31 December
2024 2023
RMB million RMB million
R-ZB-OE R-T-=F
~A=+H +ZA=1—H
ARMBEET ARKBET
Net assets of the Group 735.4 948.6
rEEEEFE
NAV per ordinary share @ 0.64 yuanit 0.83 yuanyt
BREBREEFEY
Notes: Bfst -

(1) 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.

(2)  NAV per ordinary share represents the total equity attributable
to equity shareholders of the Company per ordinary share.
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Financial Highlights and Key Performance Index

MBERERBREREEER

KEY PERFORMANCE INDEX FEREKIEE
Six months ended
BZEZALAMEA
30 June 30 June
2024 2023
RMB RMB
—E-ImEF —T=F

AAB=1H NA=1H
AR%ETT AR T

Sales per ticket ¥ 1,419 1,258
RHEED

Annualised area efficiency (per m?) 9,795 12,732
PFEICTFR(FFHK) @

Notes: By &t -
(1) Sales per ticket represents gross revenue per total number of (1) RHEBEAEESANGEHRIABRFE
transactions of department stores. 2o

(2)  Annualised area efficiency represents annualised gross revenue 2) E2F(HBIEEEES D FIANERIA
per average operating area of department stores. IS TER o

EESTWRRRARATD —E-mEsmESs D)



Consolidated Statement of Profit or Loss

mERE®XR

For the six months ended 30 June 2024 — unaudited & ZE = Z Z4F A=+ B0 A-FKEEZ

(Expressed in Renminbi (“"RMB”))

(AARE ([ARE])IIT)

Six months ended

BEZBALAEA
30 June 30 June
2024 2023
Notes RMB’000 RMB’000
—E-NE =%
AA=+A ~NA=+H
ff & AR®FT ARBTFT
Revenue W= 4 225,411 190,378
Other income and other gain H Ao Y A Jo Ho At W 2= 5 68 551
Cost of goods sold EREERA (84,721) (92,623)
Sales and other taxes and surcharges SHE R H o H I8 K M an (8,302) (9,920)
Staff costs BIKA 6(b) (31,361) (43,273)
Depreciation expenses WERX (127,558) (95,740)
Utilities expenses NEFERE (7,049) (9,406)
Advertisement expenses BERY (4,744) (1,831)
Expected credit losses on trade and JRE LT B R I L At & Ui
other receivables REHEEER (27,860) (21,702)
Impairment losses on prepayments for WHEYME 2 AN RIEZ
acquisition of properties RIEEE (31,763) -
Other operating expenses HipgEam 6(c) (7,134) (19,295)
Loss from operations KEEER (105,013) (102,861)
Valuation gain on investment property & & ¥ 7 (H{EWKZE 1,730 65
Net finance costs B8 AR 6(a) (132,548) (110,539)
Loss before taxation C35TN ] 6 (235,831) (213,335)
Income tax g 7 (3,415) 9,043
Loss for the period HREE (239,246) (204,292)
Attributable to: BT ALTHERL:
Equity shareholders of the Company RAFRE (238,457) (200,090)
Non-controlling interests FE1E RS (789) (4,202)
Loss for the period HrEE (239,246) (204,292)
Basic and diluted loss per share (RMB) SREXR #EEE
(AR¥T) 8 (0.21) (0.17)

The notes on pages 15 to 54 form part of this interim financial

report.
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Consolidated Statement of Profit or Loss and Other Comprehensive Income

GEeBEEREtEERER

For the six months ended 30 June 2024 — unaudited #Z —Z —

= —

PE A =+ HIE S EA-REFE

(Expressed in RMB)  (LAA R #%I7)

Six months ended

BZZALLAXER
30 June 30 June
2024 2023
RMB’000 RMB’000
a1 3 —E=F
AA=t+H ~NA=+H
AR®FT AREFT
Loss for the period HRER (239,246) (204,292)
Other comprehensive income MREMZEKE
for the period (after tax and (BRMBRHER
reclassification adjustments): BENPERE)
ltems that will not be reclassified to BT @EFHHEEBRFZEE:
profit or loss:
— Surplus on revaluation of land -BEFEERC I KET
and buildings held for own use B 57,814 59,853
- Equity investments at fair value - R R A EE BHEE 8 A
through other comprehensive HEm2ms (R AR ER
income (FVOCI) — net movement SRE#EEHAHMEAEW
in fair value reserve (non- HHEREE QAL EFE
recycling) B (NaT2E) Z 8% R (2,029) (9,289)
55,785 50,564
ltem that may be reclassified g EmsEEeBEa cBE:
subsequently to profit or loss:
— Exchange differences -HBARHNEK Y
on translation into ME W, =5
presentation currency (29,765) (15,353)
Other comprehensive income HrHEM2EkE
for the period 26,020 35,211
Total comprehensive income HRE2EWREARE
for the period (213,226) (169,081)
Attributable to: HUTALEM:
Equity shareholders of the Company A2 BIfR & (212,110) (163,381)
Non-controlling interests R ER (1,116) (5,700)
Total comprehensive income HR2HEKEEE
for the period (213,226) (169,081)

The notes on pages 15 to 54 form part of this interim financial
report.
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Consolidated Statement of Financial Position

ma B BRI R

At 30 June 2024 — unaudited R-E—PUFENH=+H - K&HEZ

(Expressed in RMB)  (LAA ¥ 5K )
At At
30 June 31 December
2024 2023
Notes RMB’000 RMB’000
—E-NE —E-=4F
- RNA=1+H TZA=1—H
it 2% AR¥ Tt ARKFT
Non-current assets RBEE
Property and equipment EYSEL ] 9 4,052,109 4,085,901
Investment property wEME 836,130 834,400
Intangible assets B EE 10 244,482 244,482
Goodwiill kS 11 35,129 35,129
Prepayments for acquisition of Wi ) 2 2 T kI8
properties 12 2,200,300 2,189,475
Deferred tax assets REFIBEE E 20 12,677 10,358
7,380,827 7,399,745
Current assets REEE
Inventories FE 14 21,656 28,003
Trade and other receivables JRE LT AR K = L A 8 Ui 5K 15 250,651 166,375
Prepayments FafT kI8 16,960 36,705
Equity securities designated at EEREAAEFERR
FVOCI SEEARMEENEZ
B 5 13 7,788 11,534
Cash at bank and on hand RITHERLFERAS 16 18,391 49,725
315,446 292,342
Current liabilities REBAE
Trade and other payables JRE 1<% B K B EL Al JE < 3R 17 779,133 544,263
Promissory note AR 224,214 229,214
Contract liabilities aRAaE 158,546 158,338
Bank and other borrowings RITREMEER 18(a) 935,965 1,042,885
Lease liabilities HEAE 19,239 19,886
Income tax payable J& 1~ P15 556 35,672 36,098
Provisions B 19 228,830 228,830
2,381,599 2,259,514
Net current liabilities REBAEFHE (2,066,153) (1,967,172)
Total assets less current HEERRBEE
liabilities 5,314,674 5,432,573

The notes on pages 15 to 54 form part of this interim financial

report.
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Consolidated Statement of Financial Position

= LI
RE BB R R K
At 30 June 2024 - unaudited RZZEZPFNHA=1H—-REFE
(Expressed in RMB)  (LAA R #%I7)

At At

30 June 31 December
2024 2023
RMB’000 RMB’000
i 7
—EC-OE —EC-=F

ANA=+H +t=-A=+—H
AR¥FT ARMTFIT

Non-current liabilities FRBERE
Bank and other borrowings RITREMEE 18(b) 3,539,287 3,448,513
Lease liabilities MEBRE 322,013 341,884
Deferred tax liabilities ELETRIEEE 20 718,024 693,600
4,579,324 4,483,997

NET ASSETS EEFHE 735,350 948,576
CAPITAL AND RESERVES BAR#E 21
Share capital fi% A 103,602 103,602
Reserves Gk 608,638 820,764
Total equity attributable to ARBRRELER AR

equity shareholders of the

Company 712,240 924,366
Non-controlling interests TR ER 23,110 24,210
TOTAL EQUITY AR 735,350 948,576

Approved and authorised for issue by the board of directors on KEREeR _ET_WNFENA -+ NA\BIE

28 August 2024. NI RT3 o
Yao Jiangang Wan Qing
pk3E 5B
Chairman Director
FE ZF

The notes on pages 15 to 54 form part of this interim financial ~ 1552548 2 [ff 5 Ty AN BRBF 78 SR &5
report. = v
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Consolidated Statement of Changes in Equity
mERERgBX

For the six months ended 30 June 2024 — unaudited #ZE —ZF ZPIFENHA =1 HIE A —KEEEZ
(Expressed in RMB)  (LAA ¥ 51K )

Attributable to equity shareholders of the Company

ARARFER
Property  Fairvalue Non-
Share Share Capital ~ Contributed revaluation reserve(non-  Statutory  Exchange Accumulated controlling Total
capital  premium reserve surplus reserve  recyding) reserves reserve losses Total interests equity

RMBO0O  RMBOOO  AMBOOO  AMBOGO  RMBOGO  RMBOOO  RMBUO  RMBUO  RMBOOD  RMBUOO  RMBUOD  AMB000
NEER  DAERE

Bx  RfEE  AREE HARH B (FTHE) IRERE  EXBR  RUER B FEREE  RESE

ARBTTL ARETT ARETL ARETZ ARRTZ ARETL ARETL ARETL ARRTL ARRTZ ARRTT ARETZ

Balance at 1 January 203 R=E-=£-f-A
&4 199369 1,136,595 (74,944) 995255 1343923 (76,973) 129,585 97214 (2,274,186) 1,475,838 3119 1,507,032

Changes in equity forthe ~ BZ=%==%
six months ended 30 ~AZTRIERER

June 2023: EE28
Loss for the period BRER - - - - - - - - (200,090)  (200,090) (4,202 (20429)
Other comprehensive income ~ E-f 2 Wi - - - - 59,853 (7,791) - (15,353) - 36,709 (1,498) 35,211

Total comprehensive BheEUELE
income for the period - - - - 59,853 (7,791) - (15,353)  (200,090)  (163,381) (57000 (169,081)

Disposal of equity securies i EEAAEHEEE
designated at FVOCI FERINS et
LEEES - - - - - (764) - - 764 - - -

Cancellation of convertible ST RREER
preference shares (95767)  (117,341) - - - - - - - (1308 - (1308
Balance at30June 2023 ~ R=B=ZfF
AEZTRES 103602 1,019254 (74,944) 995255 1,403,776 (85,528) 129,585 81861  (2,473512) 1,099,349 25,494 1124843

The notes on pages 15 to 54 form part of this interim financial ~ 2152548 7 Wi 3T Jh 48K 2N R BRI TS SR 45
report. 2B e
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For the six months ended 30 June 2024 — unaudited #Z —Z&—

Consolidated Statement of Changes in Equity

REEZBHR

MENA =+ HIENBA - REEEZ

(Expressed in RMB)  (LAA R #%I)
Attributable to equity shareholders of the Company
FRARRES
Property  Fair value Non-
Share Share Capital  Contributed ~ revaluation reserve (non- Statutory  Exchange Accumulated controlling Total
capital  premium reserve surplus reserve  recyding) reserves reserve losses Total interests equity
RMB000 RMB000 RMB'000 RMB'000 RMB000 RMB000  RMB'0O0  RMBOOO  RMB000  RMB0O0  RMBOO0  RMB'000
NEEE  DRERE
kx  RGEE ERRE  AARH e (Fog8) GeEhE EXRE  ZHER B FEREE  EREE
ARETT ARETT ARETT ARETT ARBTT AREFT ARETT ARETT ARETT AREFT ARETT ARETT
Balanceat 1July 203 ~ H-E=zf
th-BER 103,602 1,019,254 (74,944) 995,255 1,403,776 (85,528) 129,585 81861 (2473512) 1,099,349 25494 1,124,843
Changes in equity for the HZ-B=-=%
six months ended 31 TZR=t-BLAE
December 2023: ARE2E:
Loss for the period BngE - - - - - - - - (253,160)  (253,160) 2,691 (255,851)
Other comprehensive Eh2ENE
income - - - - 60,550 17,902 - (2,308) - 76,144 3,440 79,584
Total comprehensive BR2ELELE
income for the period - - - - 60,550 17,902 - (2308)  (253160)  (177,016) 749 (176,26])
Appropriation B - - - - - - 8,740 - (8.740) - - -
Disposal of equity HEREARDAEHE
securities designated st~ EER B ARM2E
Fvoci Wiz ERES - - - - - (1184 - - 13878 2033 (203) -
Balance at 31 December ~ HW=B==%+Zf
2023 =t-REH 103602 1,019,254 (74,944) 995255 1,464,326 (79471) 138,325 79553 (2,721,534) 924,366 24,210 948,576

The notes on pages 15 to 54 form part of this interim financial

report.
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Consolidated Statement of Changes in Equity
mERERgBX

For the six months ended 30 June 2024 — unaudited #ZE —ZF ZPIFENHA =1 HIE A —KEEEZ
(Expressed in RMB)  (LAA ¥ 51K )

Attributable to equity shareholders of the Company

ALARRER

Property  Fair value Non-
Share Share Capital ~ Contrbuted revaluation reserve(non-  Statutory  Exchange Accumulated controlling Total
capital  premium reserve surplus reserve  recyding) reserves reserve losses Total  interests equity

RMBOO0  RMBOOO  RMB'O00  RMB00  RMBOO0  RMBOO0  RMB000  RMB00  RMBOO0  RMBOO0  RMBOO0  RMB'000
NEEfR DAERR

Ba  BfEE  EARE  AARR fif (F788) HERE EXRE  ZHER ai FERER  BRAR

ARBTL ARETT ARBTT ARETn ARETn ARETrn ARKTn ARETn ARBTR ARETx ARETR ARETZ

Balance at 1 January 2024 R=Z-ME-A-A
g 103602 1,019,254 (74,944) 995255 1,464,326 (79471) 138,325 79553 (2,721,534) 924,366 24,210 948,576

Changes in equity forthe ~ BEZ-F-RE
six months ended 30 ~BZTRLERER

June 2024: BE2E
Loss for the period il - - - - - - - - (38451 (23845)) (789)  (239,246)
Other comprehensive income ~ E 1 2 E M - - - - 57814 (1,702) - (29,765) - 26,347 (327) 26,020
Total comprehensive Bh2EKELE
income for the period - - - - 57,814 (1,702) - (29.765)  (238457)  (212,110) (1,116)  (213,226)
Disposal of equity securites ~ HER AL B EHE
designated at FVOCI 2Yi B2 EYR
EEER - - - - - 97 - - (113) (16) 16 -
Balance at 30 June 2024  R-F=ME
~BZTREH 103602 1019254 (74,944) 995255 1,522,140 (81,076) 138,325 49,788 (2,960,104) 712,240 23,110 735,350

The notes on pages 15 to 54 form part of this interim financial ~ 152548 7 Wi 3T T 48K 2N R BRI S SR 45
report. =i
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Condensed Consolidated Cash Flow Statement

BHSEERERER
For the six months ended 30 June 2024 — unaudited #HZE —ZF —PFNNA=+HIFNEA —FKiE&HFE=Z
(Expressed in RMB)  (LAA R #%I)

Six months Six months
ended ended

30 June 30 June
2024 2023
RMB’000 RMB’'000
BZE H=E

—E-E —E-=%F
~A=1+H ~NA=+H

1E<1E B LE7XE A
AR¥ T AR F T

Operating activities RETEE
Cash from/(used in) operations KBRS,/ (FTR)BEE 84,034 (101,603)
Income tax paid ERTIERH (952) (237)
Net cash from/(used in) KeESEBE, (FrA)

operating activities REeFHE 83,082 (101,840)
Investing activities REEE
Payments for the purchase of BEMERZBNRX

property and equipment (25,819) (23,628)
Net proceeds from disposal of HEWE KRBTSR FRE

property and equipment 12,452 10,873
Net proceeds from disposal of HEEERKAAEFER

equity securities designated at HEgit \EtheEKka 2

FVOC| BB S IR RIAER 1,717 30,332
Proceeds from disposal of financial H&&Z QA B2 B HEE)

assets measured at fair value ABRCIERMEEZ

through profit or loss (FVPL) FTi8 /18 - 15,128
Interests received 2 A8 68 98
Net cash (used in)/from REFES (FTR) B

investing activities ReFH (11,582) 32,803

The notes on pages 15 to 54 form part of this interim financial F155548 2 W TyAE KA+ HB B3k &
report. 2 E#BA7 ©
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Condensed Consolidated Cash Flow Statement

EHHGERETRER

For the six months ended 30 June 2024 — unaudited #ZE =& ZPIFENHA =1 HIL A —KEEEZ

(Expressed in RMB)  (LAA ¥ 51K )
Six months Six months
ended ended
30 June 30 June
2024 2023
RMB’000 RMB’000
Bz S
—E-E —E =4
~NB=+H NA=TH
IEX@EA 1E7]ME A
AR¥ Tt AR F T
Financing activities mMETE
Capital element of lease rentals B & 2 & ARZLH
paid (21,430) (9,140)
Interest element of lease rentals 24 252 %5
paid (13,492) (6,899)
Proceeds from new bank loans HFIERITERAEBRIE 4,000 44,900
Proceeds from other borrowings — E b {& & Fr15 8 664,045 585,507
Repayments of bank loans BERITER (58,290) (164,550)
Repayments of other borrowings EEHEMEE (625,901) (203,738)
Decrease/(increase) in restricted FRIFTHRSE LD (L)
cash at bank 707 (9,995)
Other finance costs paid HAh B2 Rl & AR (51,773) (144,690)
Net cash (used in)/from BEES (FFA) FEEE
financing activities HEE (102,134) 91,395
Net (decrease)/increase in cash BRERBELZEIER 2
and cash equivalents FORD) /g m (30,634) 22,358
Cash and cash equivalents at 2B ERRLEEER
the beginning of the period 16 42,931 11,484
Effect of foreign exchange rate INE H I R EB) v &
changes 7 24
Cash and cash equivalentsat HRZEESRRLSEEER
the end of the period 16 12,304 33,866

F15E548 2 M 5E JhE kK A BB TS 3R
235 e

The notes on pages 15 to 54 form part of this interim financial
report.
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Notes to the Unaudited Interim Financial Report

AREBRTHYBE RS M

(Expressed in RMB unless otherwise indicated)

CORPORATE INFORMATION

Century Ginwa Retail Holdings Limited (the “Company”)
was incorporated in Bermuda on 8 August 2000 as
an exempted company with limited liability under
the Bermuda Companies Act 1981. The shares of the
Company were listed on the Stock Exchange of Hong
Kong Limited (the “Stock Exchange”) on 23 October
2000. The condensed consolidated financial statements
of the Company for the six months ended 30 June 2024
comprise the Company and its subsidiaries (collectively
referred to as the “Group”). The principal activities of the
Group are the operation of department stores, shopping
malls, and supermarkets in the People’s Republic of China
(the “PRC").

BASIS OF PREPARATION

This interim financial report has been prepared in
accordance with the applicable disclosure provisions
of the Rules Governing the Listing of Securities on the
Stock Exchange, including compliance with Hong Kong
Accounting Standard (“HKAS") 34, Interim Financial
Reporting, issued by the Hong Kong Institute of Certified
Public Accountants (the “HKICPA"). It was authorised for
issue on 28 August 2024.

This interim financial report has been prepared in
accordance with the same accounting policies adopted
in the 2023 annual financial statements, except for the
accounting policy changes that are expected to become
effective for accounting periods beginning on 1 January
2024. Details of any changes in accounting policies are
set out in Note 3.

The preparation of an interim financial report in
conformity with HKAS 34 requires management to make
judgements, estimates and assumptions that affect the
application of policies and reported amounts of assets
and liabilities, income and expenses on a year to date
basis. Actual results may differ from these estimates.

(BRIFAEHER BRIKARKEZS)

ARIER
HLESTEREERERAR (AR
AR _EZEZFNANBRER
RE-NN—FREVERBREZM
R BERBERART ARG 2K
MRZZEETFT+HAZT=HED
EREBBARZMBERAF ([BX
Frl) Em e ARREHE_T_HF N
A=Z+THILARNMEAZEREEA T
REBEARTREWB AR (HTE
[KEE]) AEEZETBEE AR
REAREME ([FER])EEEE
Bi% - BYHh O RBRERTS -

A

AN FR ER B A% i T ARIB B AP RE 5
MRAIZERBERERT BERERE
BEFMAS([EAEFMAR])
Mz (EFEEER) ([ (BFEE
SHEERI) 1) 345 [ BB 75 4 5
mE YR -_T_NFENAZF+NH
T -

ARMMERERBE_T_=F
JZ 81 75 R P ER a0 2 AB R & 5T R AR
BOMRHAENR T -_MNF-A—H
Fiaz gt I AEMZ TR E
AtERIm - (XM G R E B 25 1B
MRS

EEBFERENEE LG LR34
P BRERFELERESSR
BERER ARIRFESZEEZR
ZEE BB WARIHZHES
M A Bt BB -BERGER
REARBINEET AR -
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Notes to the Unaudited Interim Financial Report

&

(Expressed in RMB unless otherwise indicated)

RERDH AR &S M

BASIS OF PREPARATION (continued)

This interim financial report contains condensed
consolidated financial statements and selected
explanatory notes. The notes include an explanation
of events and transactions that are significant to an
understanding of the changes in financial position and
performance of the Group since the 2023 consolidated
financial statements. The condensed consolidated interim
financial statements and notes thereon do not include
all of the information required for full set of financial
statements prepared in accordance with Hong Kong
Financial Reporting Standards (“HKFRSs").

This interim financial report is unaudited, but has
been reviewed by McMillan Woods (Hong Kong) CPA
Limited in accordance with Hong Kong Standard on
Review Engagements 2410, Review of Interim Financial
Information Performed by the Independent Auditor of the
Entity, issued by the HKICPA.

The financial information relating to the financial year
ended 31 December 2023 that is included in this interim
financial report as comparative information does not
constitute the Company’s statutory consolidated financial
statements for that financial period but is derived from
those financial statements.

1 6 Century Ginwa Retail Holdings Limited Interim Report 2024

(BRIF=BEHER

BRIKAREZ7)

mREE (7)
e BRBA 75 i 5 HU A F PR AR A B TS R
RNE TR - I B 1R S
BAKRBEE —T_=FRAVBHRE
AREA BN M R IREE B 2 BAFAF
KR 52 R - G RRAR S P HI 7%
%&ﬁ?ﬁ%&l?@%*ﬁﬁ% B9 75
BELER([BEMBHREEL]) R
%*%Eﬁﬁ“#&%ﬁﬁﬁzﬁﬁﬁéﬂo

AP HMERERCEZ HEEHREK

S (BB GMEBAMERARIKE

H”%.S/%gsfﬁﬂi“%ﬁzaﬁ;%gﬁaﬁ

Q'J%ZMOFIT [ EBEMIE L AZ A
ITHE AR ErTER -

BN LB ER I NER AR R R ZM
BHR 2 R E R A MR - SERN
AR BREZARBE_T =
Ft_A=T—HIE2FZWBEEH
TIREZEMBRE -



Notes to the Unaudited Interim Financial Report

AREBRTHYBE RS M

(Expressed in RMB unless otherwise indicated)

BASIS OF PREPARATION (continued)

As at 30 June 2024, the Group incurred a loss
of approximately RMB239,246,000 and net cash
generated from operating activities of approximately
RMB83,082,000 during the six months ended 30
June 2024 and, as of that date, the Group’s current
liabilities exceeded its current assets by approximately
RMB2,066,153,000. 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 the twelve months ending 30 June 2025 prepared
by the management, which has taken into account
the financial support letter from Xi'an Qujiang Cultural
Financial Holdings (Group) Co., Ltd. (“Qujiang Financial
Holdings”), which is the controlling shareholder
of the Company’s substantial shareholder, Qujiang
Cultural Financial International Investment Limited
("Quijiang Investment”), a state-owned enterprise, who
has committed to provide additional loan facility of
approximately RMB26 billion to the Group and provide
guarantees for the loan facilities from banks or any other
financial institutions for at least twelve months from
the end of the reporting period. Also, Qujiang Financial
Holdings has extended its loans granted to the Group
of approximately RMB2,168,422,000 for two years and
granted additional long term loans of approximately
RMB100,557,000 to the Group during the six months
ended 30 June 2024. The directors are of the opinion the
Group is highly dependent on the financial support of
Quijiang Financial Holdings.

The directors of the Company are 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 six months ended 30
June 2024 on a going concern basis.
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Notes to the Unaudited Interim Financial Report

ABRELRPHTHERE W E

(Expressed in RMB unless otherwise indicated) (BRIFSHIEH  THIUAREZ%)

APPLICATION OF NEW AND
AMENDMENTS TO HKFRSs

For the Period, the Group has applied the following new
and amendments to HKFRSs issued by the HKICPA, for
the first time, which are mandatorily effective for the
Group’s annual period beginning on 1 January 2024 for
the preparation of the Group’s condensed consolidated
financial statements:

Amendments to HKAS 1 Classification of Liabilities
as Current or Non-

current

Amendments to HKAS 1 Non-current Liabilities with
Covenants

Amendments to HKFRS 16 Lease Liability in a Sale and
Leaseback

Hong Kong Interpretation 5 Classification by the
(Revised) Presentation of Borrower of a Term
Financial Statements Loan that Contains a

Repayment on Demand

Clause
Amendments to HKAS 7 Supplier Finance
and HKFRS 7 Arrangements

The application of the new and amendments to HKFRSs
for the Period has had no material impact on the Group's
financial positions and performance for the current and
prior periods and/or on the disclosures set out in these
condensed consolidated financial statements.

The Group has not applied any new standard or interpretation
that is not yet effective for the current accounting period.

REVENUE AND SEGMENT REPORTING
(a) Revenue

The principal activities of the Group are the
operation of department stores, shopping malls 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.
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Notes to the Unaudited Interim Financial Report

AREBRTHYBE RS M

(Expressed in RMB unless otherwise indicated) (Br3ESHHEHH  DAIAAREZ2))

4 REVENUE AND SEGMENT REPORTING 4 WHEMDIEHE (&)

(continued)

(a) Wz (&)
BEEZEEMIRBKEBEEE D 2K
BREFAHZWEBHEET

(a) Revenue (continued)

Disaggregation of revenue from contracts with
customers by major products or service lines is as

veermranensy  —s-neemes 10

follows: ™
Six months Six months
ended ended
30 June 30 June
2024 2023
RMB’000 RMB’000
B=E H=z
—EE —E-=F
ANBA=+H NAZ=T1H
1E7X1E A 175 1E A
AR¥ T ARBTFIT
Revenue from contracts with BB BREEAFE1558E
customers within the scope of RZRBEFEHNZWH
HKFRS 15
Sales of goods PHminE 100,681 104,709
Net income from concession sales #52F S IB S E F Uk A 67,001 43,553
Management and administrative & IR R1TE RS & UL A
service fee income 27,667 22,348
195,349 170,610
Revenue from other sources H b 2R U 2
Gross rental income Hel ARz 30,062 19,768
225,411 190,378
Disaggregated by timing of RUaRIAGEIE
revenue recognition
Point in time fF 24 167,682 148,262
Over time W& B RS 57,729 42,116
225,411 190,378
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ABRELRPHTHERE W E

(Expressed in RMB unless otherwise indicated) (BRIFSHIEH  THIUAREZ%)

4 REVENUE AND SEGMENT REPORTING

(continued)

4 WHENDIWHE (4)

(a) Wz (&)

(a) Revenue (continued)

The Group’s entire revenue is attributable to the
market in the 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 six
months ended 30 June 2024 (six months ended 30
June 2023: 10%).

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

REE R 2B YR B P BB
M5 e Bt B 2 51 3 32 5 kY
DHT

AEBYBETEES Bt K
RABEERA AEENTLE
Wb BEEZTZHF N
A=1THIEANERNYER ZiERE
REEBRZFI0VNES (BE=
E_=—FNA=THILNEAR:
10%) °

HBEKRGZEHZEX

U EmEHER M AFATER
FPZBRrEEiEE He AR
BA N AP UEZ B RITH

management and administrative service fee income AR% & WA Z 4858
charged to tenants.
Six months Six months
ended ended
30 June 30 June
2024 2023
RMB’000 RMB’'000
BZE HE
—E_E —E-=%F
ANB=+8 ~NA=TH
1IE75fE A 1E7NE A
AR¥TFT ARETF T
Sales of goods RHmiEE 100,681 104,709
Gross revenue from concession sales 452 G $4 & 42 338,360 365,507
Gross rental income Hel Bz 30,062 19,768
Management and administrative & IE BT AR & LA
service fee income 27,667 22,348
496,770 512,332

Further details regarding the Group’s principal
activities are disclosed below.
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Notes to the Unaudited Interim Financial Report

AREBRTHYBE RS M

(Expressed in RMB unless otherwise indicated)

4 REVENUE AND SEGMENT REPORTING

(continued)

(b) 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.

(i)

Department stores and shopping malls: this
segment operates 2 department stores and
2 shopping malls. 1 department store is
expected to re-open in 2025.

Supermarkets: this segment includes the
operation of 2 community supermarkets, 3
comprehensive supermarkets and 2 fresh food
supermarkets.

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.
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Notes to the Unaudited Interim Financial Report

ABRELRPHTHERE W E

(Expressed in RMB unless otherwise indicated)

4 REVENUE AND SEGMENT REPORTING

(continued)

(b) Segment reporting (continued)

(i)

Segment information (continued)

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 six months ended 30
June 2024 and 2023.

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 six months
ended 30 June 2024 and 2023 is set out
below.
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AREBRTHYBE RS M

(Expressed in RMB unless otherwise indicated) (Br3ESHHEHH  DAIAAREZ2))

REVENUE AND SEGMENT REPORTING 4 WHEMDIEHE (&)

(continued)
PEHE ()
(i) Segment information (continued) (i) 7EHER (&)

Six months ended 30 June 2024
BE-ZE-_MEAA=Z+THLEANER

(b) Segment reporting (continued) (b)

Department
stores and
shopping malls  Supermarkets Total
RMB’000 RMB’000 RMB’000
BEBER
B B TS &t
ARBFTT ARBFTT ARBFT
Revenue and net income A REP 7R
from external customers /%LISZ/\&—Hﬁi
and reportable segment 73 ZRUL S K IF A
revenue and net income 138,254 87,157 225,411
Reportable segment profit 7] ¥ & 5 &0 7|
(adjusted EBITDA) (42 ZEBITDA)
(Note) (ffat) 43,122 18,709 61,831
Six months ended 30 June 2023
HE-_ZS-_=FA=t+HIEAR
Department
stores and
shopping malls Supermarkets Total
RMB’000 RMB’000 RMB'000
BEESR
By B A T 45 B
ARBTFT ARETFT ARBF T
Revenue and net income S REP ZIZE R
from external customers /%LISZ/\&—Hﬁi
and reportable segment 2 &Ltz KR U A
revenue and net income 92,625 97,753 190,378
Reportable segment AREDS
(loss)/profit (adjusted (B18),/ %M
EBITDA) (Note) (#4252 EBITDA)
(Kt:E) (12,663) 9,689 (2,974)
Note: Included in the reportable segment profit/ KisE: BIREDIHERN S
(loss), there are expected credit losses on trade (BEE)BHEBREDS
and other receivables of RMB26,781,000 and 15 N EY LA &R
RMB1,079,000 (30 June 2023: RMB20,031,000 M2 EWEE R
and RMB1,671,000) for department stores and EKEMEWRZE
shopping malls and supermarkets, respectively. H=EEE 935
AR #¥26,781,0007T
M AR ¥1,079,000
T(ZEZ=F X
A=+H: AR
20,031,0007T) & A
R ¥1,671,0007T
HELSRHEERERAT —T-WFEFRHRE
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ABRELRPHTHERE W E

(BRIFAEEP BRIUAREZS)

(Expressed in RMB unless otherwise indicated)

4 REVENUE AND SEGMENT REPORTING

(continued)

(b) Segment reporting (continued)

(ii) Reconciliation of reportable segment

(b) DEHE (&)

4 WHENDIWHE (4)

(i) "I E 7 5L AR

profit
Six months Six months
ended ended
30 June 30 June
2024 2023
RMB’000 RMB’000
BZE HE
—E-mE =4
ANB=+H ~NA=+AH
WER{EA LE7X1E A
AR®FT ARMTFIT
Reportable segment profit/(loss) 7] ¥} 245 5> 285 A~ (E518) 61,831 (2,974)
Other income Ha g A 68 551
Depreciation expenses TERX (127,558) (95,740)
Valuation gain on investment & ¥ % 7 (h{E WS
property 1,730 65
Impairment losses on WHEME BN Z
prepayments for acquisition VERIEL SR
of properties (31,763) -
Net finance costs B 758 FRFRE (132,548) (110,539)
Unallocated head office and AOBBILRPETHRES
corporate administration
expenses (7,591) (4,698)
Loss before taxation TRl E R (235,831) (213,335)
5 OTHER INCOME AND OTHER GAIN HAib WA R Btz
Six months Six months
ended ended
30 June 30 June
2024 2023
RMB’000 RMB’000
BZE HE
—E-_ME =%
ANB=+H ~NA=+AH
WERMEA LERME A
AR¥FT ARMTFIT
Interest income FEWA 68 98
Valuation gain on financial assets BARBEEREEZEHTA
measured at fair value through BEosoMmEEME
profit or loss Wz - 453
68 551

Century Ginwa Retail Holdings Limited

Interim Report 2024
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AREBRTHYBE RS M

(BRIFAEHER BRIKARKEZS)

(Expressed in RMB unless otherwise indicated)

LOSS BEFORE TAXATION

Loss before taxation is arrived at after charging/

(crediting):

(a) Net finance costs

B Bt Al /&5 18

BRI EBEERER, (FTA)

(a) MBERFHE

Six months Six months
ended ended
30 June 30 June
2024 2023
RMB’000 RMB’000
BZE HE
—E-NE B -=F
~A=1+H ~NA=+AH
1EX{E A LE7]E A
AR¥® TR AREFT
Interest expenses on bank and RITERREMEEZ
other borrowings FEZ 159,787 144,690
Interest on lease liabilities HEBBZ2FE 13,492 6,899
Bank charges and other finance  $RITER R EME K E A
costs 1,556 1,185
Total borrowing costs BEEKAR 174,835 152,774
Less: interest expenses capitalised & : & &AL AUREE Y 2 Ta 1t
into prepayments for HIBZF B
acquisition of properties (42,350) (42,350)
Net foreign exchange loss bE 5 B 185 5 63 115
132,548 110,539

The borrowing costs have been capitalised at a rate
of 7% per annum for the six months ended 30 June
2024 (six months ended 30 June 2023: 7%).

BHE-FT-WNFA=+HIER
BA EERABZRFENERI%
(HE2—_Z-_=ZFA=+HL
NEA 7% ) BRI -

HESHEHEEZRERAT

—ECmERHES
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ABRELRPHTHERE W E

(Expressed in RMB unless otherwise indicated)

(BRIFAEEP BRIUAREZS)

6 LOSS BEFORE TAXATION (continued) 6 PBRBAIERE (&)
(b) Staff costs (b) EIHA
Six months Six months
ended ended
30 June 30 June
2024 2023
RMB’000 RMB’000
HZE HE
—E-NE =%
~AE=+H SNAZ=+AH
IEX@EA LERME A
AR¥®TFT ARMTFIT
Salaries, wages and other benefits # & « T & & Hth 18 7 24,692 34,150
Contributions to defined M) 7E BB RUR RET 81 5K
contribution retirement plans 6,669 9,123
31,361 43,273
(c) Other operating expenses () HttZ&EmMx
Six months Six months
ended ended
30 June 30 June
2024 2023
RMB’000 RMB’000
HZE HE
—E-NE TEC-=fF
~A=1+H SNAZ=+A
IER@EA LERME A
AR®TFT ARMTFIT
Professional service fee BEERBKE 4,121 4,654
Property management fee YMEEEE 2,223 2,586
Gain on disposals of property HEMERZBERIEEN
and equipment and investment EE Wz
property - (2,249)
(Gain)/loss on early termination of 1I2E&IFFHE >
lease Wa,/ (EBE) (2,402) 129
Others HAth 3,192 14,175
7,134 19,295

2 6 Century Ginwa Retail Holdings Limited Interim Report 2024
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AREBRTHYBE RS M

(Expressed in RMB unless otherwise indicated)

(BRIFAEHER BRIKARKEZS)

INCOME TAX 7 FiEM

Six months Six months

ended ended

30 June 30 June

2024 2023

RMB’000 RMB’'000

BZE HE

—E-NF —TE=F

~NA=1+H ~NA=+H

1E<1E B 1ERE A

AR¥TFT AREETF T

PRC Corporate Income Tax DS

Provision for the period HAA Bt 581 205
Deferred taxation IEERIE 2,834 (9,248)
3,415 (9,043)

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 six
months ended 30 June 2024 (six months ended 30 June
2023: Nil).

The Company and the subsidiaries of the Group
incorporated in countries other than the PRC 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 six months ended 30 June 2024 (six months ended 30
June 2023: 25%).

ARARRRAEERESEMA
CHBATEE-_Z-_MENA=T
BIEAEAYWEERNEEFNEH
ZERBR N (BE_ZE=_=FA
=t+HIRNEAR &) MAEARES
FISHIEL B

AR B ASNB SR GE M B AL 2 R A R) B
HItB A RIRBES 8 FAEEMAKIL
BIR 2 AR MOAR B ABME A PIE
i o

BHE_Z-_WNFXA=1+HI~HE
A AEERFBIKT 2B RRE
PP RHCEMSH  HERB25%
(BE-_Z_=ZF~A=ZTHIEE
B :25%) °
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&

(Expressed in RMB unless otherwise indicated)

RERDH AR &S M

BASIC AND DILUTED LOSS PER SHARE

The calculation of basic loss per share for the six months
ended 30 June 2024 is based on the loss attributable to
equity shareholders of the Company of approximately
RMB238,457,000 (six months ended 30 June 2023:
loss of RMB200,090,000) and the weighted average
of 1,149,695,000 ordinary shares (six months ended
30 June 2023: 1,182,211,000 ordinary and convertible
preference shares) in issue during the interim period.

The holder of the convertible preference shares is entitled
to receive the same rate of dividends/distributions as the
holders of ordinary shares. Accordingly, for the purpose
of the calculation of basic loss per share, the convertible
preference shares issued have been included in the
calculation of the weighted average number of shares in
issue.

During the six months ended 30 June 2024 and the six
months ended 30 June 2023, diluted loss per share is
calculated on the same basis as basic loss per share.

2 8 Century Ginwa Retail Holdings Limited Interim Report 2024
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AREBRTHYBE RS M

(BRIFAEHER BRIKARKEZS)

(Expressed in RMB unless otherwise indicated)

9 PROPERTY AND EQUIPMENT 9 WERKRE
Residential
Landand  properties held
buildings held for own use
forownuse  carried at cost
carried atfair ~ and leasehold  Properties leased ~ Furniture, fixtures Construction in
value  improvements forownuse  and equipment  Motor vehicles progress Total
RMB000 RMB000 RMB000 RMB000 RMB000 RMB000 RMB000
WRAESIEZ  RAATIE 5
RegRItk fEEREENX fil %8
BF REEWERE oREENZ JE EHTA IR At
AREFL AREFT ANREFT ARETT ARETT ARETT AREFT
Cost or valuation; AR
At 1 January 2023 W-Z-ZF-f-H 3,734,360 172,465 255,753 29,971 651 13,57 4,206,771
Exchange adjustments ERAE - 11 - 386 - - 397
Additions AE - 12,584 211,871 2,458 143 37,758 264,814
Disposals RE - (22,935) (3,121) (2,405) - - (28,461)
Transfer in/fout) g1/ (1) - 38,795 - - - (38,795) -
Redlassification to investment property % & M%EH 58 (104,358) - - - - - (104,358)
Surplus on revaluation EftE% 160,538 - - - - - 160,538
Less: elimination of W EHRHAE
accumulated depreciation (149,078) - - - - - (149,078)
At 31 December 2023 RZZZ=F#+-f=1-H 3,641,462 200,920 464,503 30,410 79 12,534 4,350,623
Representing: &
Cost AR - 200,920 464,503 30,410 794 12,534 709,161
Valuation - 31 December 2023 hE--%-=%
T-A=t-H 3,641,462 - - - - - 3,641,462
3,641,462 200,920 464,503 30,410 79 12,534 4,350,623
Less: accumulated depreciation i B TERBEEFE
and impairment losses
At 1 January 2023 RZE-=F-f-H - (135,393) (58,836) (28,550) (250) - (223,029)
Exchange adjustments EHRE - (11 - (386) - - (397)
Charge for the year TERHE (149,078) (10,463) (34,497) (3,281) (88) - (197,407)
Written back on disposals REBEE - 2,299 2,513 2,21 - - 7,033
Elimination on revaluation EfBRH 149,078 - - - - - 149,078
At 31 December 2023 RZZZ=F#+ZF=1-H - (143,568) (90,820) (29,99) (338) - (264,722)
Carrying amount: KA
At 31 December 2023 RZZZ=#+-F=1-H 3,641,462 57,352 373,683 414 456 12,534 4,085,901

HESHEHEEZRERAT

—ERoNERRRE
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(Expressed in RMB unless otherwise indicated)

F P RS R

(BRIFAEEP BRIUAREZS)

9 PROPERTY AND EQUIPMENT (continued)

9 WMERRE (&)

Residential
Land and properties held
buildings held  for own use
for own use carried at cost Properties Furniture,
carried at fair - and leasehold leased for own fixtures and Construction in
value  improvements use  equipment Motor vehicles progress Total
RMB000 RMB000 RMB000 RMB000 RMB000 RMB000 RMB000
NARERIES BRARSIEZS
BEERLIHR FEAEENE B %E
BT REENERE AREENE ET BHIA ERIR At
ARETR  ARMTR  AREFR  AREFT  AREFT  AREFT  AREFR
Cost or valuation: RAGE:
At 1 January 2024 RZEZRE-A-A 3,641,462 200,920 464,503 30,410 79 12,534 4,350,623
Additions HE - 13,056 - 529 - 12,34 25,819
Disposals RE - (2,007) (4,239 (907) - (4,403) (11,556)
Surplus on revaluation EffRs 71,085 - - - - - 77,085
Less: elimination of accumulated B EHRE
depreciation (17.873) - - - - - (17.873)
At 30 June 2024 RZE-WEAAZTH 3,640,674 211,969 460,264 30,032 794 20,365 4,364,098
Representing: &
Cost A - 211,969 460,264 30,032 794 20,365 723,424
Valuation - 30 June 2024 [BE-—E-RmF~A=TH 3,640,674 - - - - - 3,640,674
3,640,674 211,969 460,264 30,032 794 20,365 4,364,098
Less: accumulated depreciation WRSHERAERE
and impairment losses
At 1 January 2024 RZZZRE-A-B - (143,568) (90,820) (29,99) (338) - (264,722)
Charge for the period Bhirg (17873) (26,469) (2282 (939) (35) - (127,558)
Disposals RE - - 1515 903 - - 2,418
Elimination on revaluation EfREH 71873 - - - - - 71873
At 30 June 2024 RZE-ME/A=TA - (170,037) (111,547) (30,032) (3m) - (311,989)
Carrying amount: REf:
At 30 June 2024 RZE-mE/A=TA 3,640,674 41,932 348,117 - m 20,365 4,052,109
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AREBRTHYBE RS M

(Expressed in RMB unless otherwise indicated)

9 PROPERTY AND EQUIPMENT (continued)

(a)

(b)

Fair value measurement of land and
buildings held for own use and investment
property

The valuations of the Group’s land and buildings
held for own use and investment property carried
at fair value were updated at 30 June 2024
by the Group’s independent valuer using the
same valuation techniques as were used by this
valuer when carrying out the 31 December 2023
valuations. As a result of the update, the revaluation
surplus on the land and buildings held for own
use, net of tax, of RMB57,814,000 (30 June
2023: approximately RMB59,853,000) has been
recognised in other comprehensive income for the
six months ended 30 June 2024 and accumulated
in the property revaluation reserve of the Group.
There is no fair value adjustment on the investment
property recognised in the consolidated statement
of profit or loss for the six months ended 30 June
2024.

Reclassification from property and
equipment to investment property

In a view to realign the operations of the reopened
department store, the Group used certain areas of
its shopping mall for lease to third parties instead
of selling of goods to customers from 31 December
2023. The above change in use resulted in the
reclassification of these areas from property and
equipment to investment property. On the date
of reclassification, the fair value of these areas
recognised under property and equipment was
approximately of RMB104,358,000 during the year
ended 31 December 2023, which was determined
based on a valuation carried out by the same valuer
using the same valuation technique, and is deemed
to be the property's initial cost for subsequent
accounting under investment property.

(BRIFAEHER BRIKARKEZS)

9 WMERRE(#)

(a) HEFAAZIHREFRIRE
MEZRXRETE

AEBFEARZLHREEFTR
BAnBIRZIEEYME L HE
RZZE-_NEASAZ+HHASE
] %8 7 i (B A {5 B B AN f (B AD
RZEZ_=F+=-H=+—H
ETHERRAZERMGE
RITEH -AEHER F1EB
ALt RiEF 2 SHAH (M
fi1E) A R#57,814,0007T (=
E_=FXNA=1TH:HOAE
#59,853,0007T) EREE—F
THFEAA=ZTHEANEAZE
2w E T ER W AEE
CESHRERF -HEZT
THFENAZTHIEAEA R
FEBERRANBRZIREYEL

BEARERE-

(b) HVERREEFIEERE
L3
REIEENRECEERSZE
B oAEE T -_=F+_A
“t+—HEREREEYDSLZ
ETEENUETE=S mIER
BEREEER - LiiAgEEHE
BRZERSAMERREEN
DEEREYE - REFHEH
B ZEREBREDEREER
HE-_ZT-_=F+=-A=+—H
HFEBRZAREBHRARE
104,358,00070 ' JhiR¥E B R —
(BB AR AT iETT
ZIHEmMETE  WAWRAEEER
BYEETRESTRERZY
FEIRRK A o

PELTHRBRARAD —E-mEHEE 3]
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ABRELRPHTHERE W E

(Expressed in RMB unless otherwise indicated) (BRIFSHIEH  THIUAREZ%)

10 INTANGIBLE ASSETS 10 BEEE
RMB’000
ARKF T
Cost: R
At 1 January 2023, 31 December 2023, R-ZE-_=F—HF—H"
1 January 2024 and 30 June 2024 —ET-=ZF+-A=+—8"
—ToNFE-A—HK
—EWEXRA=TH 524,812
Accumulated impairment losses: Rt REEE:
At 1 January 2023, 31 December 2023, RZE-_=F—HF—H"
1 January 2024 and 30 June 2024 —E-=F+-_A=+—H"
—ET_NE—-A—H
rZTZmFXA=tHE (280,330)
Carrying amount: BRMEE:
At 30 June 2024 R-ZZ-WERA=+H 244,482
At 31 December 2023 R-ZE_=Ft+-HA=+—H 244,482
Intangible assets represented trademarks with indefinite B EEREBERAAERAFEHZ
useful life. These are allocated to the Group’s cash- M -ZEEREERBNTATUE
generating units identified according to the department ZBAEBSMBERATSERESEER
store and supermarket operations acquired as follows: SEzEBANReEEEN:
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AREBRTHYBE RS M

(Expressed in RMB unless otherwise indicated) (Br3ESHHEHH  DAIAAREZ2))

10 INTANGIBLE ASSETS (continued) 10 BREE (&)

At At
Country of operation and 30 June 31 December
operating segments 2024 2023
RMB’000 RMB’000
R-B-WE R-T-=F
EBERREE D AA=+H +tZA=+—AH
ARBFT ARETT
Century Ginwa Company Ltd. Department stores and - -
("Ginwa Bell Tower") shopping mall, PRC
i eERMAERRR ([REEE]) AEESBREYFT L F
Golden Chance (Xian) Limited Department stores and 69,802 69,802
("GCX") shopping mall, PRC
BEESLBEDRL B
Ideal Mix Limited Department stores and 74,680 74,680
shopping mall and
supermarkets, PRC
BEBSEKEDR LR
AR TS -
Trademark-use-right of the trademark ~ B1Z [ £ 1E | Z B (F A # 100,000 100,000
"Ginwa” (see Note) (B M at)
244,482 244,482

Note:

The Group enjoys the entire rights and interest in 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 11.

HESHEHEEZRERAT

Wit

AEBEZERHE (2] 22 BEN R#E
@ AREMERS A AREE#EH
BB &,/ REEEME =TT SHERH
BYTL BERSMRBATSERZA
F-RAN AEESRTLEERFARE
HRAIEAFR RREHR BEYAN
SEMAEREELENERBENETLE
EAREEE HZEVEERTRE
A

A 2 B A 2 R B R
FEARR M -

—E_NEHHHE
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ABRELRPHTHERE W E

(Expressed in RMB unless otherwise indicated) (FrIESEHIEH  TAIUAREKEZZ))
11 GOODWILL 1M1 B8
RMB'000
ARETFT
Cost: R
At 1 January 2023, 31 December 2023, RZE-_=F—H—H8-
1 January 2024 and 30 June 2024 :2:—¢+ A=+—8-
- = fﬂi A—BX
—F-RFERA=TH 1401814
Accumulated impairment losses: Rt EEE:
At 1 January 2023, 31 December 2023, RZE-_=%F—H—H8-
1 January 2024 and 30 June 2024 :2: —F+_-_A=+—8"
= fﬂi A—BX
—F-RFAA=tR (1,416,685)
Carrying amount: BRMEIE
At 30 June 2024 R-ZE-HWFXA=1H 35,129
At 31 December 2023 R-E-_=F=+—-"HF=+—H 35,129

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:

Country of operation and
operating segments

EBBERREL DM

ReELEV (BRBHEREHRR
AERFEMzERERE) 2BER
=
BERBAOTAAKEZBE®S LS
RS EBDEEANEEZERAIR
CEEEMN:

At At

30 June 31 December
2024 2023
RMB’000 RMB’000

RZE-_NME R =F
ANA=+H +—A=+—H
AR¥TF T ARBF T

Ginwa Bell Tower

TiEER BEBESLEDTL PE

Department stores and shopping mall, PRC - -

GCX Department stores and shopping mall, PRC - -

BEBESEEDT L F

Ideal Mix Limited
supermarkets, PRC
BEESKEYR O H
AR TS - H

34 Century Ginwa Retail Holdings Limited Interim Report 2024
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AREBRTHYBE RS M

(Expressed in RMB unless otherwise indicated)

11 GOODWILL (continued)

Notes:

()

During the six months ended 30 June 2024, the financial
performance of the Group’s department stores 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 annual sales
growth rates ranging from 0% to 58% (31 December
2023: from 0% to 36%), 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. Cash flows beyond the five-year period
are extrapolated using an estimated growth rate of 2%
(31 December 2023: 2%). The cash flows are discounted
using discount rate of 18% (31 December 2023: 16%).
The discount rates used are pre-taxed and reflect specific
risks relating to the respective cash-generating units.

(BRIFAEHER BRIKARKEZS)

11 BE (&)
B -

(i) BEZZ-_MFRA=1+HIEXHE
A BR P BB SR RE N RAE
BEDHSIR ETEHEHNR
HEAEBBERSLBRATS
EBNMBRARGTEEERY -
EREECHCEIERENRETE
EMNRRARSEEBAETRER
filre

REEEBNMATIRE 58 IEE
FBEETEMETE ZEAENE
BREEEEM ENAFHEGB
BEELHNBRSRERA -ZEH
SREBADRENEE R ZEE
BrELSEBRAFHEERE
BO%ES8% (ZE_=F+=_A
=+—B:0%%E36%)#ETHSZ"
WS —FEReELEMFEZE
tAEAEFE - AFHBENRE SR
EFAMGTERER2% (T -=F
T+ A=t+—H:2%)ETHE-
HeREHBMIBERISH (ZF
ZEFF+ZA=+T—H:16% ) #1T
AR - FTE M E ARBIAIALE
K oRMBEERSELEMABRZ
52 3B
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ABRELRPHTHERE W E

(Expressed in RMB unless otherwise indicated) (BRIFSHIEH  THIUAREZ%)

11 GOODWILL (continued) 11 B8 (#)
Notes: (continued) Biat: (&)
(i) As a result of the above impairment test, no impairment (i) #LEBBEIR BERBEZT

loss on intangible assets were recognised in the
consolidated statement of profit or loss for the six months
ended 30 June 2024 (30 June 2023: Nil) 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:

Key assumptions

R e

“MEXNAZTHLENEANGS
BarxNERELEERERBRE
(ZZE_=ZF~A=t+H:8) %
MRZZTENFENAWESCEE
2B EAEM-

PR =EREELASBUNEREER
SHERERNBER KRR T

At At
30 June 31 December
2024 2023

R-ZE-NEF i
AB=+H +-R=

Ginwa Bell Tower Annual sales growth rate for the
first five-year period
SILERE BELFHENEHEERE
Annual sales growth rate after
five-year period
hFHPHEROFHERRE
Discount rate
BEIR

GCX Annual sales growth rate for the

first five-year period

BELFHENEHEERE

Annual sales growth rate after
five-year period

TFHHEROFHERRE

Discount rate

AL IR =

Ideal Mix Limited Annual sales growth rate for the

first five-year period

BERFHRANFHEHEERE

Annual sales growth rate after
five-year period

TFHEROFHERERE

Discount rate

AR %

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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AREBRTHYBE RS M

(Expressed in RMB unless otherwise indicated) (Br3ESHHEHH  DAIAAREZ2))
12 PREPAYMENTS FOR ACQUISITION OF 12 WEBYEZTBNFRE

PROPERTIES

The balances represent partial payments made by
the Group for its intended acquisition of commercial
properties under development that are situated in the
PRC. On 4 December 2014, the Group, through Ginwa
Bell Tower, entered into an acquisition agreement with
Shanghai Huade Investment Company Limited (“Huade
Investment”), pursuant to which Huade Investment
agreed to procure a project company to develop the
above properties in accordance with the requirements

AEBEAEERKBANTREZE
EREWMEMEL 2 BHAR R
T—MFE+-_ANA AEBEBES
EEEE B ERRAR ([7E
BB DI RE R B e
KRERERMFEHEE ARRESIEER
Eiﬁ;ﬁﬁétm%%ﬁﬁﬁmﬁﬁﬂ%

BREBARY1,651,112,750L
“““iB > L E -EmEMENEET

of Ginwa Bell Tower, and Ginwa Bell Tower agreed to BR-E—R"FTHAERA ZEWHE
purchase part of the above properties for an aggregate REAASBEARNBEARSEXBKEE-
consideration of RMB1,651,112,750. The substantial

construction of the commercial properties commenced in

October 2016. These properties are intended to be used

by the Group to expand its operations.

Included in the additions are the capitalised interest AARBZCRBADRENMEFERME

RIRBEAWOENZRE-

expense and the consideration settled based on the

contract.
Movement in prepayments for acquisition of properties RAEAR I Y3 2 RN RIE 2 &
the during the period is as follows: 5T
RMB’000
ABR®FT
At 1 January 2023 R-ZEBE-_=F—H—H 2,128,943
Additions NE 96,279
Impairment losses VERIEL SR (35,747)
At 31 December 2023 and 1 January 2024 fi’é: T =—F+-A=t—HBK
—E-NF—H—H 2,189,475
Additions NE 42,588
Impairment losses BIEE R (31,763)
At 30 June 2024 R-ZZE-_MEHA=+H 2,200,300

HESHEHEEZRERAT

—E_NERRRE 37
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ABRELRPHTHERE W E

(Expressed in RMB unless otherwise indicated) (BRIFSHIEH  THIUAREZ%)

13 EQUITY SECURITIES DESIGNATED AT
FVOCI

These securities represent the 1,304,536 (31 December
2023: 1,548,236) Ginwa Enterprise (Group) Inc.
("Ginwa Enterprise”) A-shares listed in the Shanghai
Stock Exchange. The Company obtained the approval
from the Shareholders on 7 July 2022, which allow the
Company to dispose the A-Shares (in whole or in part)
when market condition is favourable from the date of
the approval. The Company disposed 243,700 A-shares
through on-market transactions during the six months
ended 30 June 2024.

14 INVENTORIES

:+E

EERRARENEAEZE
*AHM%EH&EZEE%%

EFEREBRNDRXZHA LT

21 304,536 (2 —=F+ = A
1,548,2360% ) & L > %

NRE(TRERZE]) AR &R

TEF_E::EthE%%
%ﬁ&ﬁ%hﬁﬁ?ﬂ%%&ﬁ%
BEF+ZEAREMREFRELEA
& (2 IR ) c ARRREBEZZT
“EXNA=ZTHIENEAEBTS
X5 H 243,700 AR °

At At

30 June 31 December

2024 2023

RMB’000 RMB'000

R=ZBZWME R-ZT_=F

AA=+H +ZA=+—H

AR¥TFT ARMTFIT

Merchandises [ 19,795 25,730

Low value consumables RESES 1,861 2,273

21,656 28,003

An analysis of the amount of inventories recognised as an RAAEBSYTIAGEEBERZESE
expense and included in the consolidated statement of SR :

profit or loss is as follows:

Six months Six months

ended ended

30 June 30 June

2024 2023

RMB’000 RMB’000

BZE HZE

—E-E —TET-=F

~A=1+H ~NA=T+H

IER@EA LERME A

AR®TFT ARMTFIT

Carrying amount of inventories sold E&F EEREE 84,721 92,623
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AREBRTHYBE RS M

(Expressed in RMB unless otherwise indicated)

15 TRADE AND OTHER RECEIVABLES

(BRIFAEHER BRIKARKEZS)

15 BRI R H i B UK

At At
30 June 31 December
2024 2023
RMB’000 RMB’000
R-ZEBE-NME RZTZ=F
~NB=+H +-A=1+—H
AR¥ Tt ARMTFIT
Trade receivables from third parties, FEUNEE = F BR 7K - 0% B 18 B 18

net of loss allowance (2 HfaE150a))

(see Note 15(a)) 53,921 21,963
Other receivables from third parties — E U 55 = 5 /18 97,997 8,305
Amounts due from related parties FE UG FE Bt T 2018 117 26,114
Deposits e 82,268 88,517
Financial assets measured HEHEK AT ECERMEE

at amortised cost 234,303 144,899
Value added tax recoverable aJ Uy O] 12 (E 16,348 21,476

250,651 166,375

All of the trade and other receivables

be recovered or recognised as expenses within one year.
Trade receivables are generally due within three months

from the date of billing.

(a) Ageing analysis

are expected to

(a)

Included in trade and other receivables are trade
receivables (net of loss allowance) with the
following ageing analysis (based on the invoice

AR 2 A

P 78 WS BR A30 K% L A R MARR TR E A 170
—F AU [E] s e RS o FRULRR X
—REHRHE=EARNZIH-

AR U R R R At YR
YRR (2 IRk B 1R B ) X0 3R

ETHIRIREZ A 2 Rk an

date) as of the end of the reporting period: T

At At
30 June 31 December
2024 2023
RMB’000 RMB’'000
R-B-HWE R-T-=F
AB=+H +tZA=+—H
AR¥FT ARKFT
Less than 1 month LR—1EA 21,159 14,271

More than 1 month but less than —{& A A 1B DR ={E A
3 months 8,029 5,367
More than 3 months @AM E 24,733 2,325
53,921 21,963
HLSHEEEERERAT —S-WEPHEE
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(Expressed in RMB unless otherwise indicated)

16

RERDH AR &S M

CASH AT BANK AND ON HAND

(BRIFAEEP BRIUAREZS)

16 RITEFERFERRE

At At
30 June 31 December
2024 2023
RMB’000 RMB’'000
R=FB-WMFE R-FT-=F
AB=+H +t=ZA=+—H
AR¥TFT ARETFIT
Cash at bank and on hand in the REPFRRKRIBTNRITERT
consolidated statement of financial N FHEERE &
position 18,391 49,725
Less: restricted cash at bank B RRBIRTTIRE (M)
(see Note) (6,087) (6,794)
Cash and cash equivalents in the HRGeReRERZHS
condensed consolidated cash flow MR eEBEIEE
statement 12,304 42,931
Note: Bt &t

Restricted cash at bank at 30 June 2024 represented bank
deposits of approximately RMB19,000 (31 December 2023:
RMB1,436,000) pledged to secure the Group's bank loans (see
Note 18(c)), and approximately RMB5,053,000 (31 December
2023: RMB5,048,000) for performance guarantee for certain
suppliers of concession sales, and approximately RMB1,015,000
(31 December 2023: RMB310,000) frozen by the banks for
different reasons.

The Group’s operations of department stores, shopping
malls and supermarkets in the PRC are conducted in
RMB. RMB is not a freely convertible currency and the
remittance of RMB out of the PRC is subject to the
relevant rules and regulations of foreign exchange control
promulgated by the PRC government.
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RZZ-_WFENA=Z+THWHETIRE
ReEAENBAEERTER (LM
18(c)) MR BV ERITF R AIA K #19,000
T(ZEZ=F+=_A=+—HB: AE
#1,436,00070) RIS RFEBHEE S
THEBMHNEREERMEROOARE
5,053,000 (ZE-=F+_-_A=+—
H: AR#5,048,0007T) LA & ER1TE A
BHRREZHARY,015000T (==
—=9+=-A=+—8: AK%310,000
JC) °

AEERTBEZEERS BYH O
RBEMSREERBTIAAREE
T ARBRIFEALHKEE BB
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AREBRTHYBE RS M

(Expressed in RMB unless otherwise indicated) (Br3ESHHEHH  DAIAAREZ2))

17 TRADE AND OTHER PAYABLES 17 ENERERREMESR
At At
30 June 31 December
2024 2023
RMB’000 RMB’000

RIEB-_NE RZT_=F
ANA=+H +=-A=+—H
AR¥TT ARBTFIT

Trade payables arising from: JERNBRRE U T SIEESE
— Concession sales — A EEEE 209,215 160,853
— Purchase of inventories —-HBEFE 35,823 44,014
245,038 204,867
Amounts due to related parties FERTRR:E A 38 (AR )
(see Note) - 11,824
Other payables and accrued expenses Hfih &~ Ft & fE 5+ & FH
— Payables for staff related costs -ENZEIHEER 13,481 15,316
— Payables for interest expenses and —EREBEZFEZH M
transaction costs on borrowings R G 116,893 8,879
- Deposits from concessionaries and — i EEEEEPE S
customers 6,720 9,532
— Dividends payables —FERTRR B 3,661 3,661
— Others —H 1 388,455 286,274
529,210 323,662
Financial liabilities measured at REBHEKATFECERMEBE
amortised cost 774,248 540,353
Other taxes payable FEAH B A T 18 4,885 3,910
779,133 544,263
All of the trade and other payables are expected to BT JFE A~ BR Z0 N EAD e~ R FE BR S 7
be settled or recognised as revenue or net income or —FNEERER SRS FUWA S
in profit or loss within one year or are repayable on HEREE-
demand.
Note: it ax -
The balances as at 31 December 2023 are unsecured and RZEBE-_ZF+_A=Z+—BH2&H%HAE
non-interest bearing are expected to be settled in 2024. HMERREE  BEHR T _NFRE

fit o

HESHEHEZRERD[ —F-NFRHRE
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17 TRADE AND OTHER PAYABLES (continued) 17 BNERRRAEMENSR (&)

Ageing analysis SR AT

Included in trade and other payables are trade payables FTATE AT BR IR B H At B A5 R 2 FE A BR

with the following ageing analysis (based on the maturity FRHE AR 2 BRI ST (REIER )

date) as of the end of the reporting period: N

At At

30 June 31 December

2024 2023

RMB’000 RMB’000

R-ZIBE-NE KRB -=F
~NA=Z+H +Z—A=1+—8H
AR¥TT ARBTIT

Due within one month or on demand 7 —1@& A R B HA gk i B Sk i 2+t 245,038 204,867
18 BANK AND OTHER BORROWINGS 18 MITRHEMEE
(a) The Group’s short-term bank loans and other (a) AREzZEHRTRAMEER
borrowings are analysed as follows: P il
At At
30 June 31 December
2024 2023
RMB’000 RMB’000

RIEZNE R-ZE-=F
ANB=+8H +t—-A=+—H
AR¥ T ARKFIT

Bank loans: RITEK:
— guaranteed by a subsidiary of — BT e xR — B
Quijiang Financial Holdings RNAER 18,900 14,900
— guaranteed by Qujiang Financial — /B #)T & B RR & (R
Holdings 10,000 10,000
28,900 24,900
Other borrowings: HMEE:
— guaranteed by the Company and — AR 7 & BT € ghi% ik
Quijiang Financial Holdings ER 40,820 50,000
— unsecured and unguaranteed — R R 375,955 595,109
416,775 645,109
Add: current portion of long-term i REFRITER L EMEE
bank loans and other borrowings 2 BNEAEl {5 ( ZH17E18(b))
(see Note 18(b)) 490,290 372,876
935,965 1,042,885
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18 BANK AND OTHER BORROWINGS

(continued)

AREBRTHYBE RS M

(BRIFAEHER BRIKARKEZS)

18 RITRHEMEE (4)

(b) The Group’s long-term bank loans and other

(b) *EEzRPRTRAMEER

borrowings are analysed as follows: WM
At At
30 June 31 December
2024 2023
RMB’000 RMB’000
RZZBE-NE RZT-=%F
RAA=+H +tZA=+—H
AR¥F T ARKF T
Bank loans: IRITER:
— secured by the Group's —AREBZIREYFEE L+
investment properties and land RMAEF A R AR R AREVEE
and buildings and future income ¥ WHAR R KR —BE
rights and guaranteed by the HEER
Company and Mr. Wu Yijian 236,000 260,000
- secured by the Group's future ~ — HZAREE Z KR AEEER
income rights and guaranteed by  #f + 3 f )T & B84 IR —
a subsidiary of Qujiang Financial /&2 Al #E{#
Holdings - 34,990
— guaranteed by a subsidiary of — BT e ER—ME
Quijiang Financial Holdings M~ RIER 59,500 59,200
— guaranteed by Qujiang Financial — 1 #1;T & BhIZ AR IER
Holdings 25,400 29,000
— secured by the Group's land and — LAZREE B~ + 3 [ 18 F R
buildings and guaranteed by W HERYEZRRK
future income of the pledged ARARRAIER
properties and the Company 300,000 300,000
620,900 683,190
Other borrowings: HMEE:
— unsecured and unguaranteed — R E AR 2,971,288 2,892,223
— guaranteed by Qujiang Financial — 1 #1;T & BhIZ AR IER
Holdings 37,389 45,976
— secured by the Group's —AAREBZIREMER L
investment property and land REFERT LHiIe
and buildings and guaranteed by — BRIER% & AR E M B A B4
Quijiang Financial Holdings and =
subsidiaries of the Group 400,000 200,000
3,408,677 3,138,199
Less: current portion of long-term 5 : RHISRITER R HEMEE
bank loans and other borrowings 2 BNEAER (% ( B Hf7E18(a))
(see Note 18(a)) (490,290) (372,876)
3,539,287 3,448,513
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18 BANK AND OTHER BORROWINGS 18 SBITREMBE (&)

(continued)
(b) XEEzRP|TRAEMEE
oWMT: (&)

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

REBZ RBRTIEMEER

RTHIEEEER:

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

At At

30 June 31 December

2024 2023

RMB’000 RMB’000

R-ZBZWE RIT-=F

AB=+H +t=ZA=+—H

AR¥F AR F T

Within 1 year —F RN 490,290 372,876
After 1 year but within 2 years —FEHEMRFNR 3,508,897 3,248,123
After 2 years but within 5 years ~ MEEERLER 22,800 192,800
After 5 years hF% 7,590 7,590
4,029,577 3,821,389

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.

PrAFEENHIET BRIT R EMEE
IR B PR AR o 1 48 SF BN R
FHRRITER R A MEE R

R—FRBME-

(c) The following assets and their respective () THEEREEBZEREER
carrying values as at the end of the reporting A EMRSWIEIFLUMERE
period are pledged to secure the Group’s SEZRITRHEMEEZE
bank loans and other borrowings: R

At At

30 June 31 December

2024 2023

RMB’000 RMB’000

R-ZZF-OE R-T_=F

~A=t+H +—A=+—H

ARMFT ARKETT

Property and equipment e ] 3,640,674 3,641,462
Investment property wEME 836,130 834,400
Cash at bank (see Note 16) RITETF (A MfaE16) 19 1,436
4,476,823 4,477,298
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19 PROVISIONS

Certain subsidiaries of the Company (the “Relevant
Subsidiaries”) have begun cooperation with the Prepaid
Card Management Company since 2009 for its provision
of services in managing the issue and usage of Cash
Coupon Card (single-use prepaid card) (the “Cash
Coupon Card”) for the Group's department stores,
shopping mall and supermarkets (the “Relevant Stores”),
and entered into a termination agreement with the
Prepaid Card Management Company on 31 October
2019 to terminate the cooperation with the Prepaid Card
Management Company in respect of the Cash Coupon
Card thereunder, pursuant to which no new Cash
Coupon Card will be issued and sold by the Prepaid Card
Management Company.

Pursuant to the applicable PRC laws and regulations
and the rules related to the Cash Coupon Card,
consumers can still use the issued Cash Coupon Card
for consumption in the Relevant Stores, and the Prepaid
Card Management Company remains obliged to repay
the consumption amount of the abovementioned Cash
Coupon Card to the Relevant Subsidiaries.

As of 30 June 2024, the total amount of the Cash
Coupon Card issued but not yet consumed is
approximately RMB382,153,000 (31 December 2023:
RMB410,972,000). After comprehensively considering
the amount of Cash Coupon Card that is expected to
be consumed in the future, provision of approximately
RMB228,830,000 (31 December 2023: RMB228,830,000)
have been recognised in the consolidated statement of
financial position.

(BRIFAEHER BRIKARKEZS)

19 &1

ARARETHERAR ([HEENER
ADE-ZTNFRMBERNRE
BRARETAE AERAKEND
BoEYh o RBRTS ([HEM
B ARBTRERBR R (—BER
wRMR) (BB RDREREER
B AR —_FE-NF+A=+T—HHE
BN REE QBRI &Lk
HIENREEAREERONAE"
BHBANREERARSIEITMEE
MEVEs R -

REBEERTFBEEZREALEHRE
BOHBEEDAIAEAEHENEE
RERMEEAERE MAMREER
AR iR RRESRINERR
HENBARERNER-

HE_Z-_WNEA=1+H 2%
BERBEZABRASBENAARE
382,153,000 (ZE=-=F+=A4
=+—H: ARK%410,972,0007T) °
REBEGAEEBEETARKE T HEN
B REEE EREATBRRAER
WIER B4 A AR #228,830,000
T(ZE-_=F+=-_A=+—H: A
[R#228,830,0007T ) °
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20 DEFERRED TAX ASSETS AND LIABILITIES

The components of deferred tax assets/(liabilities)
recognised in the consolidated statement of financial
position and the movements during the period are as
follows:

(a) Deferred tax assets and liabilities recognised:

(BRIFAEEP BRIUAREZS)

20 EXEHREBEERAR
REFABBIRR KR 2 BLRIBE

EL Ul

(a) ERRBELEHEEERAE:

Fair value
adjustments
on property
and
equipment,
Expected  investment Interest
credit losses properties capitalisation
on financial and on
Accrued assets intangible  prepayment
expenses measured at  assets and for
and deferred amortised related  acquisition
income cost depreciation of properties Net
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
NER
RBHEE RE REY
itBe ERENEE -4
Deferred ETSREEER EiAEXR ESREEz ZAAERE BEAREZ
tax arising from; EERE: EZWA BHEEEER HEEFE FEER(L RE
AREFT ARETT ARETT ARETT ARETR
At 1 January 2023 RZZ2-=%—F—H 904 10,135 (537,498) (122,454) (648,913)
(Charged)/credited to the ~ ($18) /st ARABER
consolidated statement of
profit or loss (681) - 27,662 (21,175) 5,806
Charged to reserves REENR - - (40,135) - (40,135)
At 31 December 2023 i ———
+ZA=+—H 223 10,135 (549,971) (143,629) (683,242)
(Charged)/credited to the (18 /S ABABER
consolidated statement of
profit or loss - - 7,754 (10,588) (2,834)
Charged to reserves REENR - - (19,271) - (19,271)
At 30 June 2024 RZZ-MERA=1H 23 10,135 (561,488) (154,217) (705,347)
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20 DEFERRED TAX ASSETS AND LIABILITIES 20 EEBEBEBEEREE (&)

(continued)

(b) Reconciliation of deferred tax assets and (b) AFEEMKEMRRERNWIEL
liabilities recognised in the consolidated REEERAEEBEHK:
statement of financial position:

At At

30 June 31 December
2024 2023
RMB’000 RMB’'000

RIZBZOE RZT_=F
NA=Z+H +tZA=1+—H
AR¥TT ARBTFIT

Deferred tax assets recognised in ~ RER A F Bk R R ER 2

the consolidated statement of ELETHIBEE

financial position 12,677 10,358
Deferred tax liabilities recognised 4R A B AR R R R

in the consolidated statement of ELEFIE & &

financial position (718,024) (693,600)
(705,347) (683,242)
21 CAPITAL, RESERVES AND DIVIDENDS 21 EX-RHERRE
Dividends ;3=\
()  Dividends payable to equity shareholders of the (i) SR EAEIREER T AR AR
Company attributable to the interim period IRER 2R E
The directors of the Company do not declare the ARAREEFTATREE-Z
payment of an interim dividend for the six months ZHFERAZ=THIEREAZ
ended 30 June 2024 (six months ended 30 June FEHIRE (B2 - -=F,X
2023: RMB Nil). A=TBLEXREA: AREZT
TT) e
(i) Dividends payable to equity shareholders of the (i) ANARIRRENE E—BFERE
Company attributable to the previous financial year, IR B (7SR HA B R 2 0 I
approved and paid during the interim period 247)
No final dividend in respect of the previous financial HEZZ-_MFAA=FTHIEN
year has been approved for the six months ended @R IWELEBR L —HF
30 June 2024 (six months ended 30 June 2023: Nil). EzRERE (B2 =%

NA=1THIEXRER:#&)-

HESHEHEZRERD[ —F-NFRHRE
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22 FAIR VALUE MEASUREMENT OF
FINANCIAL INSTRUMENTS

(a) Financial assets and liabilities measured at
fair value

(i) Fair value hierarchy

The following table presents the fair value of
the Group’s financial instruments measured at
the end of the reporting period on a recurring
basis, categorised into the three-level fair value
hierarchy as defined in HKFRS 13, Fair value
measurement. The level into which a fair value
measurement is classified is determined with
reference to the observability and significance
of the inputs used in the valuation technique

as follows:
o Level1 Fair value measured using
valuations: only Level 1 inputs, i.e.
unadjusted quoted prices in
active markets for identical
assets or liabilities at the
measurement date.
o Level2 Fair value measured using
valuations: Level 2 inputs, i.e. observable
inputs which fail to meet
Level 1, and not using
significant unobservable
inputs. Unobservable inputs
are inputs for which market
data are not available.
e Level 3 Fair value measured using
valuations: significant unobservable

inputs.
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22 ERMIEZARERE

(a) BARBEFHEZEHEER

&E
(i)

RAEER
TRENAEBRHE B
RREE B M5 R E L
F13R/ DA EFE]FR
RENRAABEHR RBE
FUHEEFEYABR=
ERNOEMTREZAA
B-BAREFEIRZ
ERD2EMTEERE
@ ABEZJBEMN
MEZUHREE:

EEME AN
A8 (BIRE
ERRBEEEX
BERNERTS
Z KR B
BIHEZAR

B

. F—
AE
B:

e F— [FHREBE-LEA
WiEH BUE (BIRAEE
B: HE—HZIH

=g ABE) A
WAREHAEKRT
B R AU
HEZARE
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FINANCIAL INSTRUMENTS (continued)

(a) Financial assets and liabilities measured at
fair value (continued)

(i)

Fair value hierarchy (continued)

The Group has a team headed by the
finance manager performing valuations for
the financial assets measured at FVPL. The
team reports directly to the chief financial
officer and the audit committee. A valuation
report with analysis of changes in fair value
measurement is prepared by the team at each
interim and annual reporting date, and is
reviewed and approved by the chief financial
officer. Discussion of the valuation process
and results with the chief financial officer and
the audit committee is held twice a year, to
coincide with the reporting dates.

(BRIFAEHER BRIKARKEZS)

22 SWMIBECZARETE (&)

(a) BRAEFEZERMEERSE

& (&)

() AAREEF(E)
AEBEHUBKLEREH
s s EERE
BT ARD EREE
BiTHE-ZEBREER
Wﬁﬂﬁ&gﬁiéﬁi

- AAREFEZB DN
ZHE@%EI%K%@
HEFERS AR
WA R
B BRERERER

BEegFUmMmAGEER
_t&/\\l:l% J,/(./EE.#&%E/H\H
_ﬁo

Fair value measurements as at 30 June 2024
categorised into
R-BE-MERA=TAZ
DMAEFENESR

Fair value at
30 June 2024 Level 1 Level 2 Level 3
R-B-m%E
~A=tH
AN F-8 Ja =R
RMB’000 RMB’000 RMB’000 RMB’'000
AREFT ARBFT AREFT AREFT
Recurring fair value BEMDARETE
measurements
Financial assets: EREE:
Equity securities designated T ARAAEFERE
at FvoC| 2 AL ERE
( \TEE) L ERE S 7,788 7,788 - -
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22 FAIR VALUE MEASUREMENT OF
FINANCIAL INSTRUMENTS (continued)

(a) Financial assets and liabilities measured at
fair value (continued)

(i) Fair value hierarchy (continued)

(BRIFAEEP BRIUAREZS)

22 EWMIBECZARETE (&)

() BAREFEZEHEERE
& (&)
(i) AnEERE)

Fair value measurements as at 31 December 2023

categorised into

RN-F-=F+-F=+-Hz

Fair value at
31 December DAEHESBA
2023 Level 1 Level 2 Level 3
RZEZ=F
t-A=+-AH
ZRfifE £ il =R
RMB'000 RMB'000 RMB'000 RMB'000
AREFT AREFT AREFT ARETFT
Recurring fair value RERDNAETE
measurements
Financial assets: PREE:
Equity securities designated TEE/% RioAEFERE
at FvoCl S AL 2 ENE
(TT%L&z%mﬁ% 11,534 11,534 - -

During the six months ended 30 June 2024,
there were no transfers between Level 1 and
Level 2, or transfers into or out of Level 3 (six
months ended 30 June 2023: Nil). The Group's
policy is to recognise transfers between levels
of fair value hierarchy as at the end of the
reporting period in which they occur.

(b) Fair values of financial assets and liabilities
carried at other than fair value
The carrying amounts of the Group’s financial
instruments carried at cost or amortised cost are not
materially different from their fair values at 30 June
2024 and 31 December 2023.
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23 COMMITMENTS

Capital commitments

At 30 June 2024, the outstanding capital commitments
of the Group not provided for in this interim financial
report were as follows:

(BRIFAEHER BRIKARKEZS)

23 RiE

BAREE

R-ZE-WNFEA=1+H AEER
ARARHP IR E P WEEE 2 REE
BARGEENT

At At

30 June 31 December
2024 2023
RMB’000 RMB’'000

RIEZNE R_ZT_=F
~NA=Z+H +ZA=1+—H

AR®Fr ARKF T
Commitments in respect of purchase & B ¥ % K& ENA K
of property and equipment and WEYE 2 AIE
investment properties
— contracted for —B&F& 94,544 7,589
— authorised but not —EREERTH
contracted for 330,000 365,000
424,544 372,589

At 30 June 2024, capital commitments in respect of
purchase of property and equipment and investment
properties are for leasehold improvements to be installed
in the Group's department store and supermarket
operations and for the renovation and upgrade of the
department stores and the shopping mall.

In addition, the Group has entered into a lease as at
30 June 2023 of 20 years, which was approved by the
general meeting in July 2022, however, the property
has not been delivered as of the end of reporting period
hereof as the status of the property has not yet met the
delivery standards as agreed in the contract, the lease
payments under which amounted to RMB73,283,000 per
annum and increase by 5% every 3 years.

HESHEHEEZRERAT

RZE-WNF A= JFE ﬁf%aﬁﬁ
ME R REARIRE YR 2 ERAE
BEﬁiHﬂﬁAﬁ‘EIZE 535 MR
BLEBRRZEEREARBERS
NEDHOZRERTTRER-

b REBR _Z_=F A=
BEFZAH0FMEE BEn=
T FLRAESRERSHE A
M BEEREHAR ZWERREHR
BHBENRMZEMBM KRR &
HMENREAEF ART3,283,000
T B = FHIN5% °
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24

25

RERDH AR &S M

CONTINGENT LIABILITIES

A guarantee provided by Ginwa Bell Tower in respect
of a payable for acquisition of a property by Ginwa
Investments Holding Group Ltd. (“Ginwa Investments”)
in August 2005. Ginwa Investments has defaulted
repayment of the above payable. As at the end of the
reporting period, the directors of the Company do 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 is the outstanding amount of
the liability of RMB9,500,000 plus accrued interest (31
December 2023: RMB9,500,000).

MATERIAL RELATED PARTY
TRANSACTIONS

In addition to the balances disclosed elsewhere in this
interim financial report, the Group entered into the
following material related party transactions.

(a) Key management personnel remuneration

Remuneration for key management personnel is as

(BRIFAEEP BRIUAREZS)

24 ZREE

25

CEEERSTEREEREEFTRA
A([&BER-_ZETREENA
W HE —TEM ¥ 2 BN RIBEmIRE 2 &
ReEWEBIBXREE LM ERR
B-RREREK KRB EERAG
TARARESIRBERMEANEE IR D
RE-AEENRRERR 2B HHIE
RETZEREBEANKEEZEE
AR®9,500,000c (ZE=-=F+=
A=+—8: AR#¥9,500,0007T) /N
FERTFI B

EXBEALIRS

BT RS B NEL
RN REBIVETTIA T EKREE
ANERG-

(a) EEEEAEHMN
TEEEABZHFMOT

follows:

Six months Six months
ended ended
30 June 30 June
2024 2023
RMB’000 RMB’000
Bz HZE
—E-mE —E =4
~A=1+H ~NA=+A
IEX@EA LE7SE A
AR¥FT AR®FT

Salaries, allowances and benefits  #FH & ZEBE R HMEYEF
in kind 3,104 3,754
Retirement scheme contributions R {RET 2 120 130
3,224 3,884
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25 MATERIAL RELATED PARTY 25 EXBFAEALIRE (#)

TRANSACTIONS (continued)

(b) Transactions with equity shareholders and (b) EAATBRRARBEHBEAL

their affiliates, and a director of the Company: LR —RBEEETZ2RXNS

Six months Six months

ended ended

30 June 30 June

2024 2023

RMB’000 RMB’000

HZE HZE

—ES-E =%

AA=+H NA=1H

IEREA LERME A

ARMFT ARETT

Repayment of other borrowings  {E: i T & RIIER ~ M EE

from Quijiang Financial Holdings 29,000 25,000
Net decrease in advances received 3k & #)T & g5 A% 2 24 50F

from Qujiang Financial Holdings  J& 4> ( & i/ &E)

(see Note) 40,185 43,294

Note: TR

A

The advances are unsecured, non-interest bearing and ZBRREEEF R RTERETF
have no fixed terms of repayment. BERER

PeeTHRBRARAD —e-nEANEE
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25 MATERIAL RELATED PARTY 25 EXBEANERE (&)
TRANSACTIONS (continued)

(c) Balances with equity shareholders and their () EAATBRRRBEEHBEAL
affiliates, and a director of the Company: UR—BES 28R

As at As at

30 June 31 December

2024 2023

RMB’000 RMB’000

R-ZEBE-ZNE R-ZB-=F
~NAB=+H +-HA=1+—H
AR¥ T ARMFT

Guarantees provided by Qujiang T £ @R ARE BB 1T
Financial Holdings for the Group's K E b (& E 124t Z E/R

bank and other borrowings 843,928 444,066
Other borrowings from Quijiang H ISR s HiEE
Financial Holdings 3,242,236 3,328,716
Advances received from/(repayments & (5 #iT S @ik 2 g5k
to) Qujiang Financial Holdings (R HT & B 1% AR 70 163,838 (61,810)
Advance to Qujiang Financial M T & R RIR 2 B
Holdings - 26,000
Amount due to Qujiang Financial JE#E)T & @EREE
Holdings or its subsidiaries IEENGCIE O]
(see Note 17) (2 HaE17) - 11,824
26 NON-ADJUSTING EVENTS AFTER THE 26 REHMBRZHAESE
REPORTING PERIOD
As at 30 June 2024, the Company beneficially owns RZZFEZMERA=+TH ARAE
1,304,536 A-Shares of the A-Shares Company. The = E1,304,536 K AR A Bl 2 AR e
Company has completed registration of the transfer of ARAIER=ZZE_=F/\A+—H
18,689,910 A-Shares pursuant to the agreement on 11 BB 132 ST A =52 18,689,9 10K ARR
August 2023 with the transfer proceeds of approximately APPSR FISEERONA/ARE
RMB158,864,000. 158,864,0007T °
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Review Report to the Board of Directors

McMillanWoods

Professionalism at the forefront

Review report to the board of directors of Century Ginwa
Retail Holdings Limited
(Incorporated in Bermuda with limited liability)

INTRODUCTION

We have reviewed the interim financial report set out on
pages 6 to 54, which comprises the consolidated statement
of financial position of Century Ginwa Retail Holdings
Limited as of 30 June 2024 and the related consolidated
statement of profit or loss, consolidated statement of profit
or loss and other comprehensive income and consolidated
statement of changes in equity and condensed consolidated
cash flow statement for the six months period then ended
and explanatory notes. The Rules Governing the Listing of
Securities on the Stock Exchange of Hong Kong Limited
require the preparation of an interim financial report to be
in compliance with the relevant provisions thereof and Hong
Kong Accounting Standard 34, Interim Financial Reporting,
issued by the Hong Kong Institute of Certified Public
Accountants. The directors are responsible for the preparation
and presentation of the interim financial report in accordance
with Hong Kong Accounting Standard 34.

Our responsibility is to express a conclusion, based on our
review, on the interim financial report and to report our
conclusion solely to you, as a body, in accordance with our
agreed terms of engagement, and for no other purpose. We
do not assume responsibility towards or accept liability to any
other person for the contents of this report.

SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong
Standard on Review Engagements 2410, Review of Interim
Financial Information Performed by the Independent Auditor
of the Entity, issued by the Hong Kong Institute of Certified
Public Accountants. A review of the interim financial report
consists of making enquiries, primarily of persons responsible
for financial and accounting matters, and applying analytical
and other review procedures. A review is substantially less
in scope than an audit conducted in accordance with Hong
Kong Standards on Auditing and consequently does not
enable us to obtain assurance that we would become aware
of all significant matters that might be identified in an audit.
Accordingly we do not express an audit opinion.
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Review Report to the Board of Directors

HESS2EMRS

CONCLUSION

Based on our review, nothing has come to our attention
that causes us to believe that the interim financial report as
at 30 June 2024 is not prepared, in all material respects, in
accordance with Hong Kong Accounting Standard 34, Interim
Financial Reporting.

McMillan Woods (Hong Kong) CPA Limited
Certified Public Accountants

24/F, Siu On Centre,
188 Lockhart Road,
Wan Chai, Hong Kong

28 August 2024
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Management Discussion and Analysis

BUSINESS REVIEW

In the first half of 2024, the dominant trend of rational
consumption that pursues high price performance resulted in
weak consumer demand. In the first half of the year, the total
retail sales of consumer goods reached RMB23.6 trillion in the
PRC, representing a year-on-year increase of 3.7%. Among
them, the year-on-year growth rate of retail sales dropped,
and the retail sales of department stores and brand stores
declined year-on-year. It was showed that the retail formats
were clearly differentiated, and the recovery momentum of
social consumption was relatively weak. In efforts to stimulate
consumer demand and boost consumer market confidence,
government authorities have actively taken various measures
to promote consumption upgrades and implement the old-
for-new policy with the “Consumption Promotion Year”
series of activities as the core. The rolling out of measures has
effectively promoted the steady growth of goods and services
and created new consumption hot spots. As the economy
continues to recover and consumption upgrades deepen,
market vitality will be further unleashed in the second half of
the year.

In the first half of 2024, with “creating an ideal community for
city life” as its mission, the Group remained committed to the
“customer-oriented” business philosophy, accommodated itself
to the trend of rational consumption, balanced the proportion
of retail formats, and enriched social experience scenarios.
Meanwhile, it endeavored to enhance service concepts
and improve service capabilities to provide consumers with
high-quality products and services, while maintaining good
relationships with upstream and downstream parties.

Century Ginwa New Block has attracted numerous consumers
since its reopening, driving the popularity of the surrounding
business district. The store arranged themed marketing
activities in light of solar terms and prevailing hot topics
from time to time to promote multi-party interaction among
the store, brands and consumers, winning the preference
of consumers. At the same time, it made point-to-point
marketing efforts and replacement adjustments with brands,
which improved its performance and further enhanced its
market position.

Xianyang Xintiandi ushered in its grand opening at the end
of this April, which introduced several first-in-city brands
and regional flagship stores to create a rich life and social
experience field, thus injecting new vitality to the Xianyang
consumer market with the moral of “new era, new fineness,
new world”. The opening of Xintiandi marks the successful
implementation of the first project under the Group’s “light
asset export” strategy.
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Management Discussion and Analysis

EEENWR DM

BUSINESS REVIEW (continued)

As at the date of this report, to the best knowledge of the
Company, the main building bodies of the Xi‘an Center
property complex have been capped, and approximately 80%
of the outer curtain wall has been completed, with the glass
canopy at the east gate of the commercial building completed.

Other project companies strived to strengthen the accumulation
of original customers and achieve rapid integration with
external resources. They partially adjusted and optimized the
brand matrix, continued to promote brand differentiation
adjustment and introduction, and gave full play to the high
gross profit characteristics of department store retail, which
drove the increase in the gross profit margin of each brand and
significantly improved their profitability.

FUTURE AND OUTLOOK

In the future, the Company will further adapt to the general
trend of the changing consumer market. Rather than
relying on a single retail model, it will carry out a multi-
format layout and leverage functional experience format
to attract customers. On the one hand, it will accelerate
industrial reform, introduce brand of life scenarios, and add
social attributes; on the other hand, it will work to upgrade
marketing thinking and optimize marketing strategies in a way
that improves performance.

In the second half of the year, the Company will continue
to implement the business strategy of “one strategy for one
store” by enabling each store to leverage its own advantages
and make up for its shortcomings. In terms of the Xi'an
region, it plans to further attract traffic through various
efforts to conduct marketing for key holidays, enhance the
on-site atmosphere, continue to create theme blocks and
strengthen brand linkage, so as to solidify the traffic base
and provide customers with high-quality shopping experience
with outstanding brands + high-quality goods + first-class
services. While pursuing high gross profit margin, it will also
strive to increase its operating income base, thus gradually
achieving a virtuous cycle of high gross profit margin and
operating income. As regards to the Xianyang region, the
Company intends to make simultaneous adjustments to its
supply chain and offerings with endeavors to optimize the
brand layout, increase the ratio of new product launches and
expand business channels. It will also make innovations in the
“fresh food +" model to create advantage labels for stores,
and provide refined operations. In the extremely competitive
local market, the Company remains committed to the values
of “customer first, dedicated service and good pursuance”,
speeds up store brand iteration and increase customer
stickiness by attracting them to the store through experience
categories and increasing their duration of stay; with a market-
oriented partnership mechanism, it is enabled to make quick
and flexible responds to the changing market and stimulate
the vitality of business units; the Company, as a whole, will
fully strive for the short-term goal of improving performance
and accelerate the process of steady development.
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Management Discussion and Analysis

FINANCIAL RESULTS

(i)

(ii)

(iii)

(iv)

(vi)

Gross revenue of the Group for the six months ended 30
June 2024 decreased by 3.03% to RMB496.8 million as
compared to RMB512.3 million for the six months ended
30 June 2023. The decrease was primarily attributable to
decline in revenue from self-operated sales.

Annualised area efficiency (annualised gross revenue per
average operating area of department stores) for the six
months ended 30 June 2024 was RMB9,795 per square
meter, as compared to RMB12,732 per square meter for
the six months ended 30 June 2023, which was mainly
due to the fact that Xintiandi has only been open for 2
months and the project’s low area efficiency lowered the
overall area efficiency of the Group.

Revenue for the six months ended 30 June 2024
increased by 18.38% to RMB225.4 million as compared
to RMB190.4 million for the six months ended 30 June
2023. The increase was due to an increase in rental
income.

The rental income and management and administrative
service fees income of the Group for the six months
ended 30 June 2024 increased by 37.29% to RMB57.8
million, as compared to RMB42.1 million for the six
months ended 30 June 2023.

The Group’s loss from operations (EBIT) for the six months
ended 30 June 2024 was RMB103.3 million, as compared
to loss of RMB102.9 million for the six months ended
30 June 2023. The operating profit margin (loss from
operations over gross revenue) changed from -20.09% to
-20.79%.

Net finance costs of the Group for the six months ended
30 June 2024 were RMB132.5 million (six months ended
30 June 2023: RMB110.5 million).
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Management Discussion and Analysis

EEENWR DM

FINANCIAL RESULTS (continued)

(vii) The Group's loss for the six months ended 30 June 2024
and loss attributable to shareholders of the Company
for the six months ended 30 June 2024 were RMB239.2
million (six months ended 30 June 2023: RMB204.3
million) and RMB238.5 million (six months ended 30 June
2023: RMB200.1 million) respectively. The increase of the
Group’s loss for the six months ended 30 June 2024 as
compared to those for the same period in 2023 was the
combined effect of:

(i) a year-on-year increase in the Group's operating
income of approximately 18.4% due to the
continuous adjustment and upgrading of the brand
and the business support from newly opened stores;

(i) anincrease in the operating losses of approximately
2.1% resulted from an increase in the depreciation
expenses from right-of-use assets and the
recognition of impairment losses on prepayments
for the acquisition of properties, despite the
increased operating income and gross profit and the
decreased operating expenses; and

(i) an increase in the net finance expenses of
approximately 19.91% as compared to the same
period of last year due to the increase in loan
amounts.

LIQUIDITY AND FINANCIAL RESOURCES

As at 30 June 2024, the Group’s consolidated net asset value
was RMB735.4 million (31 December 2023: RMB948.6 million).
As at 30 June 2024, the Group had cash at bank and on hand
amounting to RMB18.4 million (31 December 2023: RMB49.7
million). The current ratio of the Group as at 30 June 2024 was
0.13 (31 December 2023: 0.13). 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 30 June 2024, was
6.52 (31 December 2023: 5.06).
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Management Discussion and Analysis

CAPITAL STRUCTURE

There was no change to the Group’s capital structure during
the six months ended 30 June 2024. As at 30 June 2024, the
issued share capital of the Company was HK$114,969,471.5
divided into 1,149,694,715 shares of HK$0.1 each (the
“Shares”).

Details of the Group’s bank and other borrowings for the
six months ended 30 June 2024 are set out in note 18 to
the unaudited interim financial report. As of 30 June 2024,
the cash and cash equivalents of the Group were mainly
denominated in RMB, with certain amount denominated in
USD and Hong Kong dollars.

On 6 January 2024, the Company issued an interest-
free promissory note in favour of Glory Keen Holdings
Limited (“Glory Keen”), a substantial shareholder holding
approximately 28.07% of the total number of issued shares
of the Company, in the amount of HK$247,184,318 (the
“Promissory Note").

On 8 February 2024, the Company and Glory Keen entered
into an agreement to extend the maturity date of the
Promissory Note (the “Extension Agreement”), pursuant to
which the parties agreed to, among other things, extend the
maturity date of the Promissory Note to the 6 January 2025
or the date on which Glory Keen declares early maturity of
the Promissory Note, following the failure of the Company
to make repayment pursuant to the repayment arrangement
as specified in the Extension Agreement, whichever is earlier.
The repayment arrangement of the outstanding amount due
under the Promissory Note of HK$247,184,318 pursuant
to the Extension Agreement shall be: (i) no later than 29
February 2024, the Company shall repay to Glory Keen not
less than RMB15 million; (i) no later than 31 July 2024, the
Company shall repay to Glory Keen not less than RMB50
million in aggregate (i.e. including the amount repaid pursuant
to subparagraph (i) above); and (iii) no later than 6 January
2025, the Company shall repay to Glory Keen all outstanding
amount.

As at the date of this report, the Company repaid RMB5
million and Glory Keen agreed not to declares early maturity
of the Promissory Note and/or enforce the Share Charge (as
defined below).
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Management Discussion and Analysis

EEENWR DM

MATERIAL ACQUISITION AND DISPOSAL AND
SIGNIFICANT INVESTMENTS

The Company did not make any material acquisitions or
disposals of subsidiaries, associates or joint ventures for the six
months ended 30 June 2024. As at 30 June 2024, the Group
did not hold any significant investments.

CHARGE ON THE GROUP’S ASSETS

As at 30 June 2024, property and equipment with an
aggregate net book value of approximately RMB3,640.6
million (31 December 2023: RMB3,641.5 million), investment
property amounting to RMB836.1 million (31 December 2023:
RMB834.4 million) and bank balances and cash on hand
amounting to RMB0.02 million (31 December 2023: RMB1.4
million) of the Group had been pledged to secure the Group’s
bank and other borrowings.

To secure the due performance of the Company under the
Promissory Note, the Company executed and delivered a share
charge, which the entire issued share capital of Golden Chance
(Xian) Limited, a wholly-owned subsidiary of the Company,
held by the Company is made subject to a charge in favour of
Glory Keen (the “Share Charge”).

MATERIAL LITIGATION
Daming Palace Shopping Mall

Reference are made to the Company’s announcements dated
17 June 2022 and 25 March 2024, and the Company’s circular
dated 30 June 2022.
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Management Discussion and Analysis

MATERIAL LITIGATION (continued)

Daming Palace Shopping Mall (continued)

Xi'an Century Ginwa Ding Yao Shopping Mall Company
Limited* (ALZMLETEERRBREDWERAT) (“Century
Ginwa Ding Yao"”), an indirect subsidiary of the Company,
filed a civil complaint to Xi'an City Weiyang District People’s
Courts, which claims that: (i) the lease agreement entered
into between Xi'an Century Ginwa Shopping Mall Company
Limited* (FALHLESIEEWHBRAF) (“Xi'an Century
Ginwa"), an indirect wholly owned subsidiary of the Company,
as original lessee entity, and Shaanxi Daming Palace Investment
Development Co., Ltd.* (BREAKRAZKREZERBREMT
AN|])  (the “Lessor”) as lessor in respect of the lease of the
commercial property “Daming Palace Shopping Mall (X
FZBEY L) " located at No. 359 Taihua North Road in
Weiyang District, Xi‘an City, with two floors underground
and seven floors above ground (the “Property”) for a term of
20 years (the “Lease Agreement”) (as supplemented by the
supplemental agreement to the Lease Agreement entered
into between Xi'an Century Ginwa and the Lessor in respect
of the change of the lessee entity from Xi'an Century Ginwa
to Century Ginwa Ding Yao), be ruled as terminated on 27
November 2023, and the Lessor to repay Century Ginwa
Ding Yao the earnest money of RMB70 million and relevant
interests; and (ii) the Lessor to compensate Century Ginwa
Ding Yao the costs associated with the surrender of the
Property and to bear relevant costs and fees incurred as the
plaintiff in the litigation for exercising the rights.

On 19 March 2024, Century Ginwa Ding Yao received the
summon of Xi‘an City Weiyang District People’s Courts in
respect of the litigation case, pursuant to which the first
hearing of the litigation case was held at Daming Palace
People’s Court of Xi‘an City Weiyang District People’s Courts
on 30 April 2024.

On 26 July 2024, two hearings had been held for the
litigation case, which mainly involved evidence and debate,
and therefore no substantial progress had been made. After
consultation with the court, both parties expressed their
willingness to reach a settlement. Currently, the two parties
are discussing the settlement plan internally and have not yet
officially initiated settlement negotiations.
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MATERIAL LITIGATION (continued)

Xi'an Centre development project

Reference are made to the Company's announcements dated
4 December 2014, 20 July 2017, 20 September 2021, 29
December 2021, 23 May 2024 and 3 June 2024, and the
Company'’s circular dated 22 January 2015.

Century Ginwa Company Limited (@2 &ERHBBER A
Al) ("Century Ginwa”), a 83.88% owned subsidiary of
the Company, filed a civil complaint to the People’s Court
of Yanta District of Xi'an City and received a summons for
hearing in April 2024. Century Ginwa demands Xi‘an Yigao
Property Development Company Limited* (FZESE %
BMRAF]) (the “Project Company”) to continue to perform
the agreement entered into between the parties in relation
to the development of the commercial part of “Xi‘an Centre”
located at the Xi'an Hi-tech Industries Development Zone of
Xi'an, the PRC comprising a gross floor area of approximately
69,061 square meters and 457 car parking spaces (the “Xi'an
Centre Property”) in accordance with the requirements
of Century Ginwa and the subsequent purchase of the
Xi'an Centre Property by Century Ginwa and the relevant
supplemental agreements. Century Ginwa also demands the
Project Company to undertake a default penalty in the amount
of RMB368.808 million and the related litigation costs. Such
default penalty was calculated up to 19 January 2024 and shall
continue to be accumulated until the actual date of delivery.

On 20 June 2024, the first hearing for litigation case was held.
The opposing counsel applied for adjourning as they needed
more time to sort out the information related to the case,
which was approved by the court.

On 21 August 2024, The hearing was held again, at which
only evidence was presented. Both parties provided and
exchanged evidence for verification. The cross-examination had
not yet initiated. No substantial progress had been made, and
the court had not yet fixed the date for next hearing.

Save as disclosed above, 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 (the “Directors”)
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 six months ended 30 June 2024 and up to the date
of this report.
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Management Discussion and Analysis

MATERIAL PLAN FOR INVESTMENT OR
CAPITAL ASSETS

As at 30 June 2024, the Group had no plans for any significant
investments or capital assets.

FOREIGN EXCHANGE EXPOSURE

During the six months ended 30 June 2024, the revenue
generated and costs incurred from the Group’s operation of
department stores, shopping malls 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.

PROPERTY HELD FOR INVESTMENT

The Group leased out a non-freehold investment property
under operating leases for commercial use (shopping mall). It is
held under medium term lease and located in Blocks 1 and 3,
Saigo Shopping Centre, South of Feng Cheng Wu Road, West
of Wei Yang Road, Economic and Technological Development
Zone, Xi'an City, Shaanxi Province, The PRC.

CONTINGENT LIABILITIES

The Group had issued the following guarantee: A guarantee
provided by Ginwa Bell Tower in respect of a sum payable for
acquisition of a property by Ginwa Investments Holding Group
Ltd (“Ginwa Investments”) in August 2005. Ginwa Investments
has defaulted repayment of the above sum 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 above guarantee. The maximum liability
of the Group at the end of the reporting period under the
guarantee issued is the outstanding amount of the liability
of RMB9,500,000 (31 December 2023: RMB9,500,000) plus
accrued interest.

DIVIDENDS

The Directors resolved not to declare an interim dividend for
the six months ended 30 June 2024 (six months ended 30 June
2023: Nil).
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Management Discussion and Analysis

EEENWR DM

HUMAN RESOURCES

As at 30 June 2024, the number of the Group’s staff was 3,072
(31 December 2023: 3,435), including approximately 669 (31
December 2023: 767) directly employed full time employees.
The remaining were concession sales staff managed on behalf
of the suppliers. There are 513 male employees, accounting
for approximately 16.70%, and 2,559 female employees,
accounting for approximately 83.30%. Most of the employees
are employed in Mainland China. The directly employed
employees’ remuneration, promotion and salary increments
are assessed based on both the individuals’ and 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 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. The Company
has implemented fair employment practices and adopted
the principle of merit-based hiring and talents for suitable
positions during the recruitment process without any gender
discrimination. The Group’s staff costs for the six months ended
30 June 2024 were approximately RMB31.4 million (six months
ended 30 June 2023: RMB43.3 million). In addition, the Group
also provides trainings for employees in different functions.

EVENTS AFTER THE REPORTING PERIOD

There have been no significant events occurring after the end
of the reporting period up to the date of this report.
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DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS AND SHORT POSITIONS IN
THE SHARES, UNDERLYING SHARES AND
DEBENTURES OF THE COMPANY

As at 30 June 2024, the interests and short positions of the
Directors and chief executives of the Company in shares,
underlying shares and debentures of the Company or any of its
associated corporations (within the meaning of Part XV of the
Securities and Futures Ordinance (Chapter 571 of the Laws of
Hong Kong) (the “SFO")) which were required to be entered
into the register required to be kept under section 352 of the
SFO or otherwise were required to be notified to the Company
and the Stock Exchange pursuant to Divisions 7 and 8 of Part
XV of the SFO (including interests and short positions which
they are taken or deemed to have under such provisions of
the SFO) and/or the Model Code for Securities Transactions
by Directors of Listed Issuers as set out in Appendix C3 to
the Rules Governing the Listing of Securities on the Stock
Exchange (the “Listing Rules”) (the “Model Code"), were as
follows:
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(1) Mr. Ge Xin, the spouse of Ms. Wan Qing, is beneficially
interested in 123,500 Shares. Therefore, Ms. Wan Qing is
deemed to be interested in 123,500 Shares under the SFO.
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DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS AND SHORT POSITIONS IN
THE SHARES, UNDERLYING SHARES AND
DEBENTURES OF THE COMPANY (continued)

Long positions in the shares of the Company
(continued)

Save as disclosed above, as at 30 June 2024, none of the
Directors or chief executives of the Company had, under Divisions
7 and 8 of Part XV of the SFO, nor were they taken to or deemed
to have under such provisions of the SFO, any interests or short
positions in the Shares, underlying shares or debentures of the
Company or any associated corporations (within the meaning
of Part XV of the SFO) or any interests which are required to be
notified to the Company and the Stock Exchange pursuant to the
Model Code or any interests which are required to be entered
into the register kept by the Company pursuant to section 352 of
the SFO.

SUBSTANTIAL SHAREHOLDERS' INTERESTS
AND SHORT POSITIONS IN SHARES AND
UNDERLYING SHARES

The register of substantial shareholders required to be kept
under section 336 of the SFO shows that as at 30 June 2024,
the Company had been notified of the following substantial
shareholders’ interests and short positions, being interests of 5%
or more of the Company’s issued ordinary share capital. These
interests are in addition to those disclosed above in respect of the
Directors or chief executives of the Company.

Long position/short position in the shares of the
Company
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Long positions/ issued ordinary capital of

Name of shareholder short positions Nature of interests shares held the Company
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Qujiang Cultural Financial International Long positions ~ Corporate interests 336,166,156 (Note 1) 29.24%

Investment Limited

BIXtERERREERAT &R RAED

Century Ginwa Retail Holdings Limited Interim Report 2024

(Bst1)



SUBSTANTIAL SHAREHOLDERS (continued)
Long position/short position in the shares of the

Company (continued)

Other Information
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Approximate
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Number of ordinary share

Long positions/ issued ordinary capital of

Name of shareholder short positions Nature of interests shares held the Company

AR

e R BERTEER

RR£H8 RE/BR EEME EERHAE REzBOBI

Xi'an Qujiang Cultural Financial Holdings Long positions  Interest in a controlled corporation 336,166,156 (Note 1) 29.24%

(Group) Co. Ltd.

BRHIERER (SE)ERAT KRB REAHEZERAER (Wit1)

Xi'an Qujiang New District Management Long positions  Interest in a controlled corporation 336,166,156 (Note 1) 29.24%

Committee

BRMINEERZEE RkE RREHEER AR (Kit)

Glory Keen Holdings Limited ("Glory Keen”)  Long positions — Corporate interests 322,727,272 (Note 2) 28.07%
REARERAR ([52]) K& NRER (Hit2)

Hony Capital Fund 2008, L.P. Long positions  Interest in a controlled corporation 322,727,272 (Note 2) 28.07%
KA RREHEER AR (Kit2)

Hony Capital Fund 2008 GP, L.P. Long positions  Interest in a controlled corporation 322,727,272 (Note 2) 28.07%
K& RRAFEZERAER (Hit2)

Hony Capital Fund 2008 GP Limited Long positions  Interest in a controlled corporation 322,727,272 (Note 2) 28.07%
KA RREHEER AR (Kit2)

Hony Group Management Limited Long positions  Interest in a controlled corporation 322,727,272 (Note 2) 28.07%
K& RRAHEZERAER (Hit2)

Hony Managing Partners Limited Long positions  Interest in a controlled corporation 322,727,272 (Note 2) 28.07%
KR RREHEER AR (Hit2)

Exponential Fortune Group Limited Long positions  Interest in a controlled corporation 322,721,272 (Note 2) 28.07%
K& RRAHEZERAER (Hit2)

Mr. Zhao John Huan Long positions  Interest in a controlled corporation 322,727,272 (Note 2) 28.07%
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SUBSTANTIAL SHAREHOLDERS (continued)

Long position/short position in the shares of the
Company (continued)

Notes:

(1

)

Quijiang Cultural Financial International Investment Limited held
336,166,156 Shares. Xi‘an Qujiang Cultural Financial Holdings
(Group) Co. Ltd. holds the entire issued share capital of Qujiang
Cultural Financial International Investment Limited. Each of
Xi‘an Qujiang New District Management Committee and Xi‘an
Quijiang Cultural Holding Company Limited beneficially owns
80.05% and 19.95% equity interest in Xi'an Qujiang Cultural
Financial Holdings (Group) Co. Ltd., respectively. Xi‘an Qujiang
New District Management Committee owns 99.9% equity
interest in Xi’an Qujiang Cultural Holding Company Limited.
As such, Xi‘an Qujiang Cultural Financial Holdings (Group) Co.
Ltd. and Xi'an Qujiang New District Management Committee
were deemed to be interested in 336,166,156 Shares by virtue
of their shareholding in Qujiang Cultural Financial International
Investment Limited.

The long position of 322,727,272 Shares represents the
322,727,272 Shares held by Glory Keen. Hony Capital Fund
2008, L.P. holds the entire issued share capital of Glory Keen.
Hony Capital Fund 2008 GP, L.P. is the sole general partner
of Hony Capital Fund 2008, L.P.. Hony Capital Fund 2008 GP
Limited, a wholly-owned subsidiary of Hony Group Management
Limited, is the sole general partner of Hony Capital Fund 2008
GP, L.P.. Hony Managing Partners Limited owns 80% equity
interest in Hony Group Management Limited. Hony Managing
Partners Limited is a wholly-owned subsidiary of Exponential
Fortune Group Limited. Mr. Zhao John Huan held 49% of the
issued share capital of Exponential Fortune Group Limited.
Each of the above-mentioned parties is therefore deemed to be
interested in the interest held by Glory Keen.

Save as disclosed above, the Directors and chief executives of
the Company are not aware that there is any person who, as
at 30 June 2024, had an interest or short position in the Shares
and underlying shares of the Company which would fall to be
disclosed to the Company under the provisions of Divisions 2
and 3 of Part XV of the SFO, or who is, directly or indirectly,
interested in 5% or more of the nominal value of any class
of share capital carrying rights to vote in all circumstances at
general meeting of any other member of the Group.
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PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES OF THE COMPANY

Neither the Company nor any of its subsidiaries purchased,
sold or redeemed any of the Company's listed securities
(including sale of treasury shares which have the meaning
ascribed to it in the Listing Rules) during the six months ended
30 June 2024.

CORPORATE GOVERNANCE

The Company has adopted most of the code provisions as
stated in the Corporate Governance Code (the “CG Code”)
contained in Appendix C1 to the Listing Rules and the board of
Directors (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
emphasise 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 meet
the general rules and standards required by the Listing Rules.

In the opinion of the Directors, the Company has met all relevant
code provisions as set out in the CG Code during the six months
ended 30 June 2024.

AUDIT COMMITTEE

The audit committee was established by the Company with
written terms of reference in compliance with the requirements
set out in the CG Code.

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.
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Other Information

AUDIT COMMITTEE (continued)

The audit committee together with the management of
the Company and independent auditors have reviewed the
accounting principles and practices adopted by the Group, and
discussed financial reporting matters including the review of
the unaudited interim results for the six months ended 30 June
2024 prior to their approval by the Board.

MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code as set out in
Appendix C3 to the Listing Rules. Having made specific enquiry
with all the Directors, all the Directors confirmed that they
have complied with the required standards set out in the
Model Code throughout the six months ended 30 June 2024.

APPRECIATION

I would like to express my deep thanks 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.

On behalf of the Board

Yao Jiangang
Chairman

Hong Kong, 28 August 2024

* For identification purpose only
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