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The board of directors (the “Board” or each of the directors, the “Director” and collectively the “Directors”) of Huijing Holdings
Company Limited (the"Company”) announces the unaudited consolidated interim results of the Company and its subsidiaries
(the"Group”) for the six months ended 30 June 2020.
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MANAGEMENT DISCUSSION AND ANALYSIS

R2020F EHF - FERSEIFERELREL
EEKESYE  BRBREERREERSE
FiRF - ARBHEAREBOENEBAMRT
S PEBAERERT SR MATISEERE
HARITENBTEE - PEBNT B FHE
BE[BEERY | NRARESFEHENS R
RS B HI B R o

N 2T ISR B B AR IT 3
FoAKERGEILEXNER  RAMR= -
PER  EFPRERMR]OED  LEB
¥ BERWHERESN - ML N L
BRRABTEREN - REBMERETER
B AL E TS EL -

REBEMRATERGYEHEE  BRRAKR
EMEMRE - HE2020F6 A30HIENEA
REESBSBRANARE 2277388 T ' [
LEIE R 49 73.0% °

BHHEE

HZE2020F6 A30HLENER @ AEBEREG
ERESRFOALNHEERENAARK 244718
BT BEZE2019F6 A8 EANEAZEY
HERBRAS31%: RAXNHERERE
([EREEmTE |) 492056502 F J72K - 8iE = 2019
FeAALEANEAZAHNHEEREMBERER
#969.6% °

In the first half of 2020, the outbreak of the COVID-19 had a short-term
impact on the PRC economy, but the PRC economic development
continued to maintain steady growth. As real estate is a major part of the
macro economy, the PRC government focused more on city-specific
measures regarding market regulation to ensure the steady development
of the industry. The PRC government has also pledged to adhere to the
principle of housing is “for living in, not for speculation” and facilitate the
development of a long-term management mechanism for the real estate
market.

Confronted with the ever-changing market environment and the
increasingly fierce competition in this industry, the Group grasps the trend
and emphasises on the development potential of the city to focus on the
mission of “Maintain foothold in Greater Bay Area, based in Dongguan, and
service cover the Southern, Central and Eastern China area” (37 & X & &
RS MBER - FEP RERMIE), thus continuously increasing
our land reserve and the development potential of the city. The Group will
maintain the business strategy to cater for the market changes.

The Group derives its revenue primarily from sales of properties and, to a
lesser extent, leasing of investment properties. For the six months ended
30 June 2020, the Group recorded a total revenue of approximately
RMB2,277.3 million, representing a period-on-period increase of
approximately 73.0%.

Contracted sales

For the six months ended 30 June 2020, including those of joint ventures,
the Group recorded (i) contracted sales of approximately RMB2,447.1
million, representing an increase of approximately 53.1% as compared to
that for the six months ended 30 June 2019; and (i) contracted gross floor
area ("GFA”") sold of approximately 205,650.2 sg.m., representing an increase
of approximately 69.6% as compared to that for the six months ended 30
June 2019.

FRHARE 2020 Interim Report 5



B E S Tam T
MANAGEMENT DISCUSSION AND ANALYSIS

MEHEE Sales of properties
HZE2020F6 A30B AR - MEMEW A For the six months ended 30 June 2020, the revenue from sales of
HERLIERABINELHNARE 22758 HE  properties recorded a period-on-period increase of approximately 73.1% to
TT o AR AREE B UL A 4909.9% o B E 2020456  approximately RMB2,275.8 million, which accounted for approximately
A3BIERNER  AEBCHEARMLESEMEIE  99.9% of the total revenue of the Group. For the six months ended 30 June
#)238917F J7 K B2019F R EI 2 S mE 2020, the Group recognised total GFA of approximately 238,917 sq.m.,
TEILE483.1% c R AMENENME 2T which represented an increase of approximately 83.1% as compared to
HEB(EHEBDAOATEFKAREIS26  that for the corresponding period in 2019. The average selling price (“ASP”)
JC + AL TB#495.5% ° of the properties recognised as property sales was approximately RMB9,526
per sg.m., representing a period-on-period decrease of approximately 5.5%.

TRIREZ 2020F 6 A30 B IENEAZWMT  The following table sets out the recognised sales and GFA sold of each city

EHERHERMEERERE for the six months ended 30 June 2020:
HERRA HERR
[=F EEER BF i [=F WA R
EEmE ATk FIHEE WA [ERi)4
Percentage Percentage
of total of total
Recognised recognised Recognised Recognised recognised
GFA ASP revenue revenue
AR¥ETT/

IR FHK O AR®KTT

sg.m. 0 RMB/sg.m. RMB'000
s Dongguan 74,110 31.1% 16,456 1,219,548 53.6%
AR Heyuan 155,837 65.2% 6,309 983,107 43.2%
A Hefei 2,485 1.0% 7,104 17,653 0.8%
185 Hengyang 6,485 2.7% 8,564 55,539 2.4%
A% Total 238917 100.0% 9,526 2,275,847 100.0%

6 ESIERR AR AR Huijing Holdings Company Limited
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MANAGEMENT DISCUSSION AND ANALYSIS

RRER
x50 TU#E it
R BEER EEEE

Total
The estimate

Group's Saleable GFA for
Equity GFA  Investment  Unsaleable future Total  Attributable
Name of Project Interest Sold GFA Property GFA  development Consideration Consideration Land Cost

HEER = 100% 415808 24,265 - 49257 - 559,891 559,891 11442
Huijing Riverside Vila (£)/8E =) Dongguan
HeER %0 e 100% 813 4748 - 5276 - 80059 80,059 20987
Huijing Riverside Villa # Perfection Dongguan

(HVBER « %@)
HEEW L 100% 216193 8200 - 4004 - 184600 184600 6929
Royal Spring Hill (B2 & L)) Dongguan
TIIES E 100% 118589 5621 - 24566 - 91,79 91,79 6170
City Valley (S TILA) Dongguan
ESHmRL = 100% 114936 26393 - 28659 - 31031 B1031 13591
Huing City Centre (ERBTH L) Dongguan
g = 100% 49749 8759 - 27,168 -
Century Gemini (2% F) Dongguan 102639 102639 9209
ESH, = 100% - - 25780 - -
Hufing City (E51) Dongguan
PRES ] 100% 62,59 4710 - 11670 - 80097 80097 10135
Central Palace (P REF) Dongguan
ERERRERTE L 100% 152526 603 - 23619 - 144598 144598 8181
Huijing Palace (ERZF%) and Dongguan

Huijing Ginza (B 3R FE)
R e 100% 38576 12 - 11661 - 37023 37023 7352
Emperor View Peak (F 5 1£) Dongguan
RPYEEH S 98% 92,004 10043 - 19509 - 377,98 369752 31039
Humen Marina City (FEF378/855,) Dongguan
LEWN (R = 100% 1895 14255 - 2745 - 105,260 105,260 55708
Fenghua Mansion (EE ) (Vote 2) Dongguan
BHEETMIS (W) £ 100% - - - - - B707 B01 -
Houjie Town Baotun Village Area Dongguan

(EGEETR) (ote3)
HIGRER (i) % 100% - - - - - 259,154 259,154 -
Hongmei Hongwugao (8L ER) (Noted) Dongguan
BE=RRE(M#) E 100% - - - - - 186,300 186,300 -
Qingxi Sanzhong Area (EZ=H K &) (Note4) Dongguan
DEFMRE (Hi4) E 100% - - - - - 115075 115,075 -
Shatian Renzhou Area () B ) (Note 4) Dongguan
ShESH B 100% 178638 2147 - 35,244 - 186,131 186,131 8616
Bund No8 (18 85%) Heyuan
NEERER b 100% 155,286 245,683 - 77,006 230456 747084 747084 10546
Nine Miles Bay (LEZETEE) Heyuan
RIZB(EH) R 100% - - - - 532,707 490517 490517 9208
Dongjiang River Galleries (a portion of) Heyuan

(BIER(HD)

FREAERE 2020 Interim Report 7



B E S Tam T
MANAGEMENT DISCUSSION AND ANALYSIS

RRER
S 1] fhit
g 53 BEER
Total
The estimate
Group's Saleable GFA for
Equity Investment  Unsaleable future Total  Attributable
Name of Project Interest Sold GFA Property GFA  development Consideration Consideration Land Cost
(\RH z
(FH%)
BIEESH AL ap 100% 100031 107429 84121 69960 - 182723 182723 5054
Hefei Hujing City Centre (B AEERSB T A1) Hefei
ERER . B £ & 100% 343% 59116 - 12867 1185342 330283 330283 2557
Hujing Yanhu International Resort Hengyang
(BHER « BRI
ERERERAD = 49% 75871 156071 - 64672 - 826,040 404,760 27849
Huiing Global Centre (ESZBERF 1)) Changsha
At 1835171 678,225 109,901 505903 1948505 5341298 4912472 10519
Total

Bt Notes:

1. MOFERAMBEAEREEHTAF -F 1 Some of the saleable GFA are in the process of obtaining sales permit
&/ NMHEREEBEDENDEEERE certificate. Saleable/leasable GFA refers to the internal floor area of a property,
AMABBEOBEZFAE ()M EL 2P ER which has been derived from the relevant (i) pre-sale permit; (ii) floor area
DAREEIGEEFAE  BAFEEBEEA prediction report (5 E H & T8 Al ¥} %), where a pre-sale permit is not
|E K8k Gi) k2 BB Ek BB 0 W 3 B B B A available for the whole or a part of a property; and/or (iii) relevant
EEHAE NEREMEEIRSE Bl A development indicators approved by the relevant authority responsible for
WA AR E EE IR EN BB R REBIZH A urban and rural planning or the Group's internal records, where neither a pre-
SEAIRLEST - sale permit nor floor area prediction report is available for the whole or a part

of the development.

2. R2018F 108 + BELERABERZ - 1K2019 2 The development of Fenghua Mansion (2% /A £8) commenced in October
FNMA9E  AEEBRBREBREMEER 2018. On 19 November 2019, the Group acquired this project through the
HHEERGERARFENZEEDYEIWE acquisition of a property under development held by Dongguan Fenghua
ZIER c BEQEBRREMN20205F6 H22 Automobile Sales Services Co,, Ltd (RR5Em &5 )7 H HERK AR A 7).
H5ERK © The development of Fenghua Mansion was completed on 22 June 2020.

3. EFEELMNSTEEEEmE TS 3. The expected GFA is not available for Houjie Town Baotun Village Area as the
RAAESZH TR FIE  B@E— T latest land planning remains subject to approval. For further details, please
15 B2HBARATHEA2019F12A31HK refer to the section headed “Business — Compliance with Laws and
HRER([HERER]) (¥ — B a@E% Regulations — Historical Non-compliance Incidents — (A) Delay in
B—BETNEREF — AR BEBL b EE Commencement and/or completion of construction within the prescribed
SRETHAMIEERR AN ZRILES T &5 period as stipulated in the relevant land grant contracts” in the Company’s
WT | —%f- prospectus dated 31 December 2019 (the "Prospectus”).

4, M2020F6 A30H  BE=m AR M 4 Asat30June 2020, the land in Qingxi Sanzhong Area, Hongmei Hongwugao
ERkAERMNFES TR EI S ATER and Shatin Renzhou Area was zoned for industrial use, current information
%o MEER (Bt ELLR)BEAREFBB G (including plot ratio) is not relevant for our Group's purpose. For further
R o BRIE—HHIE BRXHHERERE details, please refer to the section headed “Business — Land reserves” in the
% — LHEEE ] —& o Prospectus.

8 ESIERR AR AR Huijing Holdings Company Limited



ERETHRAN

MANAGEMENT DISCUSSION AND ANALYSIS

REWE

R2020F6 A30H  AEBHEBREEEELD
109,901 F 5K (AT EEIEL 14,108 F 5 K)
HZ2020F 6 A30HIENEAANBAERALA
RE1SHEL

Tt

BEWAKER EZAMMEBELETIRFRT
HEMET SR RZIZR A &Y B IZW TR
AR - REBEE BRI RIEW W EZE
@ K3 T B A BRI R ALE AR - AE
—PHABAEERZEMISNER - B 2020F
64308 @ AREEK L+ EEEX2626730F
Ko BIE17EER RS SRR KE
& K= AW mE MR mE A 5 BB
Fﬁ o

TRIIRF 20205 6 A 30 B AN E B IE (B
Zn e i EEEEDRE

Investment properties

As at 30 June 2020, the Group had a total GFA of approximately 109,901
sg.m. (leasable area of approximately 14,108 sq.m.) with rental income of
approximately RMB1.5 million for the six months ended 30 June 2020.

Land reserves

Leveraging on the Group's in-depth understanding of the property markets
in the Greater Bay Area, the Yangtze River Delta Urban Cluster, the Mid-
Stream Urban Cluster and intensive studies on its target cities, the Group
continued to strategically select and acquire parcels of land at strategic
and advantageous locations in those regions and cities in order to further
establish the Group’s presence in those markets. As at 30 June 2020, the
Group had land reserves amounting to approximately 2,626,730 sq.m., with
17 projects and 5 parcels of land located in 5 cities in the Greater Bay Area,
the Yangtze River Delta Urban Cluster and the Mid-Stream Urban Cluster.

The following table sets out the GFA of the Group’s land reserves by
geographical locations as at 30 June 2020:

1 L+ b & 8

T it fEE HEEME

HEREME Bt

Percentage

Total land of total land

reserve GFA reserve GFA

(ERHXK) (%)

(sg-m.) (%)

e Dongguan 107,779 4.1%
AR Heyuan 1,010,992 38.5%
A Hefei 107,430 41%
75 Hengyang 1,244,458 47 4%
97 Changsha 156,071 5.9%
&5t Total 2,626,730 100.0%

FhERER 2 2020 Interim Report 9
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MANAGEMENT DISCUSSION AND ANALYSIS

RARERE B SEXsEE (=83
HE ) RN

10

BARBEILFRIER : ZBEEEAN
A FERET=EXE - R > AR
2000F FHFHBHRERBFRE AR
RITEHTT - EEiRr RESBER
BRI FERAENEERERBEERS
20F K- ZEEWBEHEER
171330 F 5K FEETRIAEEEE A
385,000 F K °

REFERE : ZIBERUIENMAR
WIFERETZERE - EHEDTRD
XEAALAERETARE - AW - &
R2020FENFHBERSEBEE Q7B
e —ENERF NESEEREN
15 A A B B R R RS E 1 = 2020
FIK e 28 E WA AR A14910F
FoK - FBERFTABREME A44730F
){{ °

As at the date of this interim report, the progress of the Three-old
Transformation Schemes (the “Three-old Transformation Schemes”) was as
follows:

1. Project Zhangmutou Baoshan Area: The Three-old Transformation
for this project is carried out under the Cooperation Scenario.
However, due to the outbreak of the COVID-19 in the first half of
2020, the relevant schedule of completing the Three-old
Transformation procedures and obtaining the land-use rights for
commercial and residential purposes is expected to be delayed to
the end of 2020. The total site area of this project is 171,330 sq.m.
with an expected plot ratio accountable GFA of 385,000 sg.m..

2. Humen Xinwan Area: The Three-old Transformation for this project is
carried out under the Right Owners Scenario. The vendor had
finished the transformation of the enterprise into a limited company.
However, due to the outbreak of the COVID-19 in early 2020, the
relevant schedule of completing the Three-old Transformation
procedures and obtaining the land-use rights for residential
purposes is expected to be delayed to the end of 2020. The total site
area of this project is 14,910 sgq.m. with an expected plot ratio
accountable GFA of 44,730 sq.m..

ESIERRABRR /AR Huijing Holdings Company Limited
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MANAGEMENT DISCUSSION AND ANALYSIS

AABEEBE TR T EEMARYE 3

s - HEBIEEB HAERET - 8101
M A1,557500F 75K - TERFHHREIE B
BATE-—FRAEIERNET=ZEXR
iE o ZFHEFBOT

The Company had entered into seven agreements as preparatory
services providers with relevant parties. The relevant projects are all

located in Dongguan city and have a total site area of 1,557,500
sg.m.. The Three-old Transformation for the relevant projects is
expected to be carried out under the Single Party Scenario. The
details of the projects are as follows:

1HH B LS
Total

Project Location site area

(FFF2K)

(sq.m.)

it e BR A RS it el $R 323,000

Xie Gang Li Village (& 8 Z247) Xiegang town, Dongguan city

A BE/ MR R HE 294,400

Al Smart Town (Al E gE/NE) Shatian town, Dongguan city

dAEER REmiAE 255,300

Qishi South Town (1A FF i) Qishi town, Dongguan city

kT ReEm LR 207,800

Cha Shan Shang Yuan (£ 1 E7t) Chashan town, Dongguan city

BRBE R B ER 161,300

Qingxi Qingxia (& E) Qingxi town, Dongguan city

RILKEH & REmE LA 105,700

Chashan Waterworks Area (£S 1L 7K B [ ) Chashan town, Dongguan city

ST & () RemaIRBA = 210,000

Wanjiang Gonglian Area (T #£8F[&) (Note)  Wanjiang Gonglian area, Dongguan city

axt 1,557,500

Total

feE - BIHERRANCEIFERERE—
B S

RABSHEN\ERE EEHELENMPRE 4

PMERER TERERSE 1A
%o MBEEBEHERSDT  @hihEmE
5379423 F K o RZEMETMAE -
Heh— @ EmEL B 77688 F K
B2 - TR B e m A
¥A%  WIBEBR 2020 FRTHK °

Note: Wanjiang Gonglian Area changes from Cooperation Scenario to the
Single Party Scenario.

The Company is currently working on obtaining the qualifications of
the preparatory services providers and promoting the progress of
the change in land use for the other eight projects. The relevant
projects are all located in Dongguan city and have a total site area of
379,423 sq.m.. After the progress of Three-old Transformation, the
land use right for one of the lands with a total site area of
approximately 77,688 sg.m. is expected to be changed to emerging
industry use (M0), and this is expected to be finished by the end of
2020.

FR ERZR 4 2020 Interim Report 11
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MANAGEMENT DISCUSSION AND ANALYSIS

BRRRE

REBH Z 20204 6 A 30 H 1L/~ ME A AW A
HWAEANRBLIIZEE T AHLEEY
73.0% ° EFBHARES760BHE T » R
R #1284% ° EF| K A #1385% * AL TREL
1341EBDE - B ZE2020F6 8308 1EXEA -
HARHEFMEESREIERAOB40EHNARE
3059B &7 MEAREA AEMNLSGFFLL
RO T EHARE 031 EHET -

iy &

WHHEZE2019F6 A0 B IEAEANHAR
B 13162 A B LI INEEE 20205 6 A30H 1E
NEARMYARE 22773 BB T RLIERA
73.0% ° RIS HYRREEE M B E 20194 6 H30
B 1E 7518 A #9130,467 F 75 2K 386 0 2= &, 2= 2020
F6 A30H IE7E A 238917 F 7K - [A g
R#831% MIEHEEBEREFEARARE
10077 TR EGF H K AR 95267 - T E
R AR AT RS T AR S 00 Ko R T ¥ 2
ERAERE -

SHERA

ER S R IR B LT E - SHER AR EZE 2019
FeoHNHIERNEANHARKERI4BET
BEINEFHZE2020F6 A30BIEAEANGHAR
¥ 1,4005 B &L © JYBRMNEE 2019 F AR 2
FREAEBAEL - REE2020%6 A30 8 175 E
AR AT iR IR AR FA IS INFTER ©

EXNREF=E

EFMBEZE2019F 6 A30 B IENEROARE
6828 EH BILIE I EE F2020F6 4308 1EX
ERHANREES/6OBBIT  MEFERDHIL
#51.9% [ 385% © EFMETRIDEEHNREE
2020F 6 A30 B IE N AMERNWERMEE
M AE B =ZEME -

Overall performance

For the six months ended 30 June 2020, total revenue of the Group was
approximately RMB2,277.3 million, which represented a period-on-period
increase of approximately 73.0%. Gross profit was approximately RMB876.9
million, which represented a period-on-period increase of approximately
28.4%. Gross profit margin was approximately 38.5%, which represented a
period-on-period decrease of approximately 13.4 percentage points. Profit
for the period recorded a period-on-period increase of approximately
43.4% to approximately RMB305.9 million and profit attributable to owners
of the parent recorded a period-on-period increase of approximately 41.7%
to approximately RMB303.1 million for the six months ended 30 June 2020.

Revenue

Revenue increased from approximately RMB1,316.2 million for the six
months ended 30 June 2019 to approximately RMB2,277.3 million for the
six months ended 30 June 2020, which represented a period-on-period
increase of approximately 73.0%. The GFA delivered increased from 130,467
sg.m. for the six months ended 30 June 2019 to 238,917 sg.m. for six
months ended 30 June 2020, which represented a period-on-period
increase of approximately 83.1%, while the ASP decreased from RMB10,077
per sq.m. to RMB9,526 per sg.m. It is mainly due to an increase in GFA
delivered in Heyuan city and the property price in Heyuan city is relatively
lower.

Cost of sales

Corresponding to the significant increase in revenue, the cost of sales
increased accordingly from approximately RMB633.4 million for the six
months ended 30 June 2019 to approximately RMB1,400.5 million for the
six months ended 30 June 2020, which resulted from the significant
increase in GFA delivered during the six months ended 30 June 2020 as
compared to that for the corresponding period in 2019.

Gross Profit and Gross Profit Margin

Gross profit increased from approximately RMB682.8 million for the six
months ended 30 June 2019 to approximately RMB876.9 million for the six
months ended 30 June 2020, with gross profit margin being approximately
51.9% and 38.5%, respectively. The decrease in gross profit margin was
mainly due to the difference between the product portfolio and regional
portfolio of property delivery for the six months ended 30 June 2020.

12 ESIZERABRAFR Huijing Holdings Company Limited
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MANAGEMENT DISCUSSION AND ANALYSIS

H g A K W z8

EmRA R SmEZE 201996 530 8 1L/ #
AHNARBIS2BEEBLR L EEZE 2020566 A
308 IEANERAYHARENTIBET - 2D
FERRBE T REERQFNERFEIRAR

9\0

REMELATFEBBEI WS
SEYENFEBEKKEREE2019%F6 A
S0REAEAATFERSEHNARBIATEE T
BAEZE 2020F6 B30 IENEABAFEEIR
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Other Income and Gains

Other income and gains decreased from approximately RMB15.2 million for
the six months ended 30 June 2019 to approximately RMB11.7 million for
the six months ended 30 June 2020. Such decrease was mainly due to the
decrease in interest income of a loan to a joint venture.

Fair Value Loss or Gains on Investment Properties

Fair value loss or gains on investment properties turned around from fair
value gains of approximately RMB8.4 million for the six months ended 30
June 2019 to fair value loss of approximately RMB13.6 million for the six
months ended 30 June 2020. Under the outbreak of COVID-19 since the
first half of the year ending 31 December 2020, the valuation of investment
properties become more conservative, resulting in a decrease of fair value
with a loss of approximately RMB21.9 million.

Selling and Distribution Expenses

Selling and distribution expenses increased from approximately RMB31.4
million for the six months ended 30 June 2019 to approximately RMB84.3
million for the six months ended 30 June 2020. Such increase was primarily
due to the increase of approximately RMB36.4 million in marketing expense
for the six months ended 30 June 2020 as compared to the same period in
2019, which was as a result of the increase in promotion activities held for
the six months ended 30 June 2020 for project and brand promotion of the
Group.

Administrative Expenses

Administrative expenses increased from approximately RMB122.9 million
for the six months ended 30 June 2019 to approximately RMB225.7 million
for the six months ended 30 June 2020. Such increase was mainly due to
the (i) increase in salaries expenses from approximately RMB46.4 million for
six months 30 June 2019 to approximately RMB80.9 million for the six
months ended 30 June 2020; (i) increase in legal and professional fee from
approximately RMB9.9 million for the six months ended 30 June 2019 to
approximately RMB48.3 million for the six months ended 30 June 2020 due
to the increase in post-listing professional service; and (iii) increase in the
other business development expenses.
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Other Expenses

Other expenses increased from approximately RMB3.17 million for the six
months ended 30 June 2019 to approximately RMB35.2 million for the six
months ended 30 June 2020. Such increase was mainly due to the (i)
increase in bad debt of approximately RMB13.7 million; and (i) increase in
the donation of approximately RMB11.1 million.

Share of Profit or Loss of a Joint Venture

Share of profit or loss of a joint venture turned around from a share of loss
of approximately RMB6.0 million for the six months ended 30 June 2019 to
a share of profit of approximately RMB133.1 million for the six months
ended 30 June 2020, which was primarily due to the income generated
from the property delivery of the joint venture in the relevant period.

Finance Costs

Finance cost increased from approximately RMB34.3 million for the six
months ended 30 June 2019 to approximately RMB43.8 million for the six
months ended 30 June 2020, which was primarily due to the decrease in
the interest capitalised for the six months ended 30 June 2020.

Income Tax Expenses

Income tax expenses increased from approximately RMB295.3 million for
the six months ended 30 June 2019 to approximately RMB313.1 million for
the six months ended 30 June 2020, with effective income tax rate of
approximately 58.1% and 50.6% for the respective period. The decrease in
effective income tax rate was primarily due to the decrease in current PRC
CIT.

Net Profit and Net Profit Margin

Net profit increased from approximately RMB213.3 million for the six
months ended 30 June 2019 to approximately RMB305.9 million for the six
months ended 30 June 2020, while net profit margin decreased from
approximately 16.2% for the six months ended 30 June 2019 to
approximately 13.4% for the six months ended 30 June 2020.

Our adjusted net profit for the six months ended 30 June 2020 after
excluding listing-related expenses of approximately RMB5.6 million, was
approximately RMB311.5 million with net profit margin of approximately
13.7%. The increase in net profit was primarily due to an increase in
revenue by approximately 73.0% for the six months ended 30 June 2020 as
a result of an increase in properties delivered, which was partially offset by
an increase in selling and distribution expenses and administrative
expenses by 168.5% and 83.7%, respectively, as compared to those for the
six months ended 30 June 2019.
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Liquidity and capital resources

The Group operated in a capital-intensive industry and has funded its
growth primarily through cash generated from operations including
proceeds from the sale of its properties, debt financing and capital
contributions from shareholders. The Group's cash requirements relate
primarily to acquisitions of lands, properties development, debt repayment,
and clearance of all applicable taxes for projects developed.

Going forward, the Group believes that its liquidity requirements will be
satisfied by cash generated from its operating activities, banking facilities
available to us, and the net proceeds received from the Global Offering (as
defined in the Prospectus).

As at 30 June 2020, the Group had a total cash and bank balance (including
restricted cash) of approximately RMB1,114.7 million as compared to that
of approximately RMB728.8 million as at 31 December 2019. The increase
was primarily due to the increase in proceeds from sales of properties.
Substantially all of the Group's cash and bank balance are denominated in
RMB.

The Group's net current assets were approximately RMB493.4 million and
RMB2,059.9 million as at 31 December 2019 and 30 June 2020, respectively.
The increase in net current assets was mainly attributable to (i) the increase
of prepayment, other receivable and other asset of approximately
RMB487.2 million; and (ii) the decrease of contract liabilities of
approximately RMB1,273.1 million.

As at 30 June 2020, the Group’s borrowings of RMB1,948.0 million (31
December 2019: RMB2,059.0 million) were borrowings with floating
interest rates.

As at 30 June 2020, the Group had banking facilities in the total amount of

RMB3,221.3 million, of which approximately RMB2,524.4 million,
representing approximately 78.4%, has been utilized.
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Key financial ratios

As at 30 June 2020, the Group's net gearing ratio (calculated as the total
borrowings and lease liabilities net of restricted cash, cash and cash
equivalents divided by total equity) was approximately 26.5%, which
represented a decrease of 56.1 percentage points as compared to
approximately 82.6% as at 31 December 2019. The decrease was primarily
attributable to the (i) increase in cash and cash equivalents balance as at 30
June 2020; and (ii) decrease in short term and long-term interest-bearing
bank and other borrowings and thus an increase in the balance of total
equity as at 30 June 2020, which resulted in a better optimised capital
structure.

The Group's current ratio was calculated based on its total current assets
divided by its total current liabilities as of the respective dates with the ratio
at 1.1 times and 1.4 times as at 31 December 2019 and 30 June 2020,
respectively.

Foreign exchange risk

Substantially all of the Group's revenue and expenditure are denominated
in RMB. As at 30 June 2020, the Group did not enter into any hedging
transactions. The Group manages its foreign exchange risk by closely
monitoring the movement of the foreign currency rates and will consider
hedging significant foreign currency exposure should the need arise.

Interest rate risk

The Group's interest rate risk arises from its long-term borrowings. As all of
the Group's borrowings are denominated in RMB, the interest rates on the
Group's borrowings are primarily affected by interest-bearing bank and
other borrowings. The Group manages its interest rate risk by closely
monitoring the trend of interest rate fluctuation and its impact on the
Group's interest rate risk exposure, as well as regulating the debt portfolio
of the Group.

Pledge of assets

The Group's bank and other borrowings as at 30 June 2020 of
approximately RMB1,948.0 million (31 December 2019: approximately
RMB2,059.0 million) were secured by certain land held for development for
sale, equity interests in certain subsidiaries, properties under development
and completed properties held for sale of the Group with total carrying
values of approximately RMB3,335.4 million (31 December 2019:
approximately RMB3,111.2 million).
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BEREE Capital commitments

2020 6 308 - REBDFTLMBEARBMER  As at 30 June 2020, the Group had commitments that are contracted but

YRR AEDT not provided for in respect of property development expenditure as
follows:

P
As at
2020 F 20194
6 H30H 12H31H
30 June 31 December
2020 2019
(AR%Tr) (AR®BTT)
(RMB’000) (RMB'000)
BERTHME R B Contracted, but not provided for:
Rl Properties under development 1,919,592 1,371,239
BRWENBAREE i Purchase of land through acquisition
of subsidiaries 780,293 840,108
eI EME Investment properties under construction 118,419 119,832
&t Total 2,818,304 2,331,179
R EEREARERE Financial guarantees and contingent liabilities

MN2020FE6 308  AEBMEFEIEREE  Asat 30 June 2020, the Group's total financial guarantees are as follows:
T

i
As at
2020 F 20196
6 H30H 12H31H
30 June 31 December
2020 2019
(AR®Trx) (AR®BTT)
(RMB’000) (RMB'000)
TAAEFEYEZ FPRED Guarantees given to banks in connection with
IR E MR TR M mortgage facilities provided to customers of
Z R (Hfita) the Group's properties (Note a) 4,060,110 5,468,152
FLIA w1 2 A1 B A B A R Guarantee given to banks in connection with
BB E R TIR M facilities granted to related companies
ZER (D) controlled by Mr. Lun Ruixiang (Note b) = 113,600
&t Total 4,060,110 5,581,752
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Notes:

The Group provided guarantees in respect of mortgage facilities granted by
certain banks to the customers of the Group’s completed properties held for
sale. Pursuant to the terms of the guarantee arrangements, in case of default
on mortgage payments by the customers, the Group is responsible for
repaying the outstanding mortgage principals together with any accrued
interest and penalties owed by the defaulted customers to those banks.

Under the above arrangement, the related properties were pledged to the
banks as collateral for the mortgage loans, upon default on mortgage
repayments by these customers, the banks are entitled to take over the legal
titles and will realise the pledged properties through open auction.

The Group's guarantee period starts from the start of grant of the relevant
mortgage loans and ends upon the issuance and registration of property
ownership certificates to the purchasers, which will generally be available
within one to two years after the customers take possession of the relevant
properties.

The Group did not incur any material losses during the year in respect of the
guarantees provided for mortgage facilities granted to customers of the
Group's completed properties held for sale. In the opinion of the directors of
the Company that in case of default on payments, the net realisable value of
the related properties would be sufficient to repay the outstanding mortgage
loans principals together with any accrued interest and penalties and
accordingly, no financial liability has been made in connection with these
guarantees.

The Group provided guarantees in respect of bank loans granted to certain
related companies controlled by Mr. Lun Ruixiang. The respective bank loans
were also secured by pledges of certain properties owned by Mr. Lun
Ruixiang or by the Group and were guaranteed by Mr. Lun Ruixiang.

In determining whether financial liabilities should be recognised in respect of
the relevant financial guarantee contracts, the directors of the Company
exercise judgement in the evaluation of the probability of a resources outflow
that will be required and the assessment of whether a reliable estimate can
be made of the amount of the obligation.

In the opinion of the directors of the Company, the fair values of the financial
guarantee contracts of the Group are insignificant at initial recognition and
the directors consider that the possibility of the default of the parties involved
is remote, and accordingly, no financial liability has been recognised in the
financial statements. The guarantees have been released before the listing of
the Company in January 2020.
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Material acquisitions and disposals of subsidiaries,
associates and joint ventures

For the six months ended 30 June 2020, there was no significant
investment, material acquisition and disposals of subsidiaries and
associated companies by the Group.

Significant investment held

For the six months ended 30 June 2020, there was no significant
investment held by the Group.

Future plans for material investments or capital assets

Save as disclosed in this interim report, the Group did not have other plans
for material investments or capital assets as at 30 June 2020.

Employee and remuneration policy

As at 30 June 2020, the Group had a total of 535 employees. Total
expenditure on salary and welfare of the Group's employees for the six
months ended 30 June 2020 amounted to approximately RMB106.7 million
(2019: approximately RMB54.5 million). The Group has adopted a system of
determining the remuneration of employees based on employees
qualification, experience, position and seniority. In general, the Group
provides competitive remuneration packages to employees, which include
basic salaries, allowances, discretionary bonus, performance-based rewards
and year-end bonus. The Group also pays social security insurance for the
Group's employees, including social insurance and housing funds. In terms
of employee training, the Group provides consistent and systematic
training to employees based on their positions and expertise, in order to
enhance their expertise in real estate and their related fields. To provide
incentive or rewards to selected participants, the Company has adopted a
pre-IPO share option scheme and a post-IPO share option scheme.
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Future outlook

Looking ahead, the Company foresees that the PRC economic
development will continue to maintain steady growth. As real estate is a
major part of the macro economy, the PRC government will focus more on
city-specific measures regarding market regulation, so as to ensure the
steady development of the industry as a whole, while different regional
markets may further differ in performance, and liquidity is expected to
improve gradually.

Looking forward to 2020, the outbreak of the COVID-19 in early 2020 will
have a short-term impact on the PRC economy. Under the effective control
measures of the PRC government, the epidemic has generally been under
control. Due to the differences in the size and structure of the PRC
economy, the impact of the epidemic on the economy is higher than that
of during the Severe Acute Respiratory Syndrome (SARS) in 2003. The
revenue from the service industries such as catering, retail, transportation,
and tourism declined significantly. As the global epidemic spreads, trade is
affected and resulted in a weaker foreign demand. In order to achieve this
year's economic goals, the PRC government will adopt a more proactive
monetary and fiscal policy to increase investment, promote consumption
and stabilize foreign demand.

The epidemic will also have a short-term impact on sales, development,
investment, and cash flow of the real estate industry. Nevertheless, real
estate continues to be the backbone for the growth of the PRC economy.
The PRC government will introduce more lenient policies to underpin the
market and maintain a reasonable growth in real estate investment. The
financial policies pertaining to the real estate industry will also remain
stable, individual housing loan is expected to increase steadily, and there is
room for downward adjustments of mortgage rate. It is expected that
market transactions throughout the year will gradually pick up as the
market adjusts. During the epidemic, companies of well-established
infrastructure and public management outperformed in major cities.
Therefore, the value of the economic core will be further highlighted, and
the attractiveness of the cities will continue to increase in the future.
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The outbreak will also have certain impact on the Group, and the specific
impact depends on the duration and development trend of the epidemic
situation. The Group will adopt a more aggressive sales strategy by
adjusting marketing plans and strategies in a timely manner to intensify its
marketing effort. Meanwhile, the Group will continue to strengthen cash
flow management, speed up repayments and increase capital turnover
rate. By optimizing the operation adjustment, the Group sets to refine and
strengthen the management of project timeline.

The Group will also maintain a prudent investment strategy, and ensure
sufficient and quality land reserve through proactively participating in
urban redevelopment and renewal. The Group will continue to strengthen
its presence across the Guangdong-Hong Kong-Macau Greater Bay Area,
vigorously boost its market share in regions where the Group has
established its presence, gradually extending its outreach across areas with
high growth potential such as the Yangtze River Delta and the mid-stream
of the Yangtze River.

Faced with new challenges, the Group will pay close attention to the
changes in market environment, continue to meet customers's demand as
its orientation and concentrate on a balanced and steady development.
The Group adheres to the strategy of a steady and balanced development
and focuses on the mission of “Maintain foothold in Greater Bay Area” (3
), thus constantly improving operational efficiency and business
structure. With a foothold in Dongguan, the Group will continue to focus
on developments in Guangdong Province and expand into regions such as
the Central China Region.
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TR 202056 530 BARERE LHfERFTE  The following table sets out the GFA breakdown of the Group's land

YIFIEE & D MEEMERRLE reserves by property project as at 30 June 2020:
7"2020F6H30H As at 30 June 2020
R2020E6 A30ABAT #2020%6 A30 HERE
Completed as at 2020.6.30 Under development as at 2020.6.30
ftLE/ MHE/ FHEY
FUHE CERE  HERE THE  Ta#E HRa
BEER [ [ BEER BEER RENX  BEER
Total
GFA estimate
available Saleable/ GFA for
Unsaleable for  Investment leasable  Unsaleable  Investment future
Property Type GFA sale/lease Property GFA GFA Property development
FENEER Residential property project
ES Dongguan 217495 1,176,053 81386 - - - - - 1474934
AR Heyuan 89,769 333,924 70,172 - 177658 2481 - 230456 924,460
it Subtotal 307,264 1509977 151,558 - 177658 2481 - 230456 239939
FemEEn Integrated property project
BE Dongguan 28,659 114936 26393 - - - - - 169,988
A Hefei 7415 100,031 45909 - 61520 62,545 - - 277420
=9 Changsha 64,672 75871 156,071 - - - - - 29,614
N Subtotal 100,746 290838 28373 - 61520 62,545 - - 744022
RENE Investment property
2 Dongguan - - - 25780 - - - - 25780
A Hefel - - - - - - 84,121 - 84,121
Nt Subtotal - - - 25,780 - - 8412 - 109,901
EBSETEN Property promoting specific
S industry
e Hengyang 10,760 3435 39,587 - 19529 2107 - 1,185,342 1,291,681
It Subtotal 10,760 34,356 39,587 - 19529 2107 - 1,185342 191,681
it Total 418770 1835171 419518 25,780 258707 87,133 84,12 1415798 4544998
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TREFINR2020F6 A0 BAEEWZEBE K The following table sets forth a summary of the Group's property projects
DRZEBEBARBROME B EEAREIEERN  and project phases developed, including projects and project phases held

HEH RIBEHREE : for future development as at 30 June 2020:
7R 2020F6H30H As at 30 June 2020
R2020F6A30RERT R2020%6 430 A%ER
Completed as at 2020.6.30 Under development as at 2020.6.30
it
FHE  BE THEE BHI# TRE  BE FUgE #RE FRAE /it /it
BEAR BYER REDR RRNE REER BEANM REER REER RENE REAR  MREER BIRH : BIRY
Actual/ Actual/
Total estimate Estimated Actual/ Estimated
GFA Total Pre- Total GFA GFAfor Construction  Estimated Pre-sale  Construction
Unsaleable available Investment GFA  Saleable saleable Pre-sold Unsaleable Investment under future Commencement Commencement  Commencement
Location GFA forsale Property completed GFA GFA GFA  Property  development  development Time Time Time
x) ‘ ( (FAR) (FA%) (FAK) (THK) (T4 (¥4 (¥7%)
(sqm) N
HEER = 35867 49257 415K 4065 - 4930 - - - - - - - 489330 2010930 01141 006
Huiing Rverside Vila (S8 E%)  Dongguan
SER - BR = 020 506 BB 48 - By - - - - - - - B 07 018428 2019626
Hujing Riverside Villa ® Perfection  Dongguan
(WEEE +BR)
BEEW B2 119999 204 216193 8200 - 266417 - - - - - - - 216417 20101228 2011520 201739
Royal Spring Hil (IR L) Dongguan
LA ] 59665 24566 118589 5621 - 148776 - - - - - - - 148776 2014415 20141125 201876
City Valley (BILR) Donggun
ERNDRL 3 TS BEY 14% 2639 - 169988 - - - - - - - 169988 151006 201648 01978
Huijing Ciy Centre (ERSHHL) - Dongguan
jueht $3 B2 27768 49749 8759 - 85676 - - - - - - - 85676 2011121 01250 201515
Century Gemini (4% ) Dongguan 17314
ERH R%E - - - B BT - - - - - - - B AN AER 2015430
Huiing City (ER5) Dongguan na
PRER B 1894 NN 650 470 - T - - - - - - - T30 2010414 2010428 02
Centrl Place (RIRET) Dongguan
ERERREREE = BT BEI9 152506 603 - 1678 - - - - - - - TT6748 2005604 151026 108928
Huiing Palace (EB%M)and  Dongguen
Huiing Ginza (EZ 4R %)
#R B2 1240 11661 38576 12 - 50359 - - - - - - - 50359 2008319 200893 2009916
Emperor View Peak (F 5 8) Dongguan
RPEES ] 37407 19509 9004 10043 - 1215% - - - - - - - 121556 20187.27 20181214 2020930
Humen Marina City (RFSE/8%)  Dongguan
ES 5= 604 2 185 1455 - I8 - - - - - - - I885 018104 0191129 2020630
Fenghua Mansion (S E 1) Dongguan
5 67269 246154 1290989 107779 25780 1670702 - - - - - - - 1670702
Subtotal
i 13 R 60,007 3544 178638 2147 - 216009 - - - - - - - N6009 2016727 201958 20181225
BundNo8 (b 8%) Heyuan
hEERE R 213500 54525 155286 68,025 - %6 TIess 13159 54498 2481 - 200139 230456 708431 20181130 2181220 20211231
Nine Mies Bay (LE 2L E) Heyuan
RIER(BH) g 2635 - - - - - - - - - - - s s TER TER TR
Dongjiang River Galleries Heyuan na na na

(aportionof) (FILEE (7))

it 59860 89769 3B 70N S BES ISR IBIY S4B 04 - 0139 8163 1457067

Subtotal

AEERHAEL A I TH5 0B 45909 - IB3S 650 - - e s 208186 - %% 0719 017831 020930
Hefei Hujing City Centre Hefei

(RIEERHTHL)

BRER BRI &R 9BAT 070 M6 39587 - W 1959 18708 [ - 216% 1185342 191681 2016428 20171030 001231

Huiing Yanhu International Resort  Hengyang

(BBER » BREEUEE)

ERREREDL &Y 27081 64672 75871 156071 - %614 - - - - - - - 26614 2016630 20171225 2020630
Huiing Global Centre (Changsha

(ERZRRRTL)

3 205841 418770 1835071 419518 5780 2699239 258707 141867 95319 87133 81 429%! 1948505 5,077,705

Total
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RARR2019F1 AoBER S EFMAL
BERCERAT  HEMHH2020F 1 8168
(LR EEEBHAR AR AR ([H
LR ER T e

FREfig B
FEEHRTETIREE 202056 A30H IE/~E
Bz RERR S -

FHFmERERERSE
ARFR20205 1 A16 BRI EBM R AT ER £
W BIRBEEFR 1B TNERRLE K
TR EEO.0178 7T A9788,100,000 8T L A% ©
EHBRBRNFTR AR LTERE - AR
TS FIERE A 139 BEBTT o ZEFT
BRIBFEBRBIENCRIBERA R GTNBRER
FIRRETEIRFSHIERR ] —EMEME
HER - ISREREBERIIOT

GLOBAL OFFERING

The Company was incorporated as an exempted company with limited
liability in the Cayman Islands on 9 January 2019, the shares of which were
listed on the Main Board of The Stock Exchange of Hong Kong Limited (the
“Stock Exchange”) on 16 January 2020 (the “Listing Date”).

INTERIM DIVIDEND

The Board resolved not to declare any interim dividend for the six months
ended 30 June 2020.

USE OF NET PROCEEDS FROM LISTING

The Company was successfully listed on the Main Board of the Stock
Exchange on 16 January 2020. 788,100,000 new ordinary shares of the
Company of HK$0.01 each were allotted and issued at the offer price of
$1.93 per share. The net proceeds from the Company's listing amounted to
HK$1,391.1 million after deducting share issuance costs and listing
expenses. Such net proceeds are intended to be or have been applied in
accordance with the proposed applications as set out in the section
headed “Future Plans and Use of Proceeds” in the Prospectus. A summary
of the use of proceeds is set out below:

ERRLHAEHRRAFE(ERETL)
Net proceeds from the Company’s listing
(in HKS millions)

BE2ARHH BERHE REAREZ
HERE REEEER  BEARER ErthER
Expected
Utilizedasat Unutilized as at timeline of
the date of this the date of this unutilized
Use of proceeds Planneduse interimreport interim report proceeds
AHERMEIIEE To fund development costs to advance 2021412 A
RIEERKA urban renewal projects 765.1 201.1 5640  December 2021
RAEMEREE &L Development and construction costs
ESHHROR for the development of existing
EBHES . FERER property projects, namely
X /)N E) B ] Hefei Huijing City Centre and
BEKA Huijing Yanhu International Resort 2782 2782 - -
EBRETRAN BRI Repayment of certain existing
fa R H AR interest-bearing bank borrowings
and other borrowings 2782 2782 - -
REESEEEESR To provide funding for working capital
HEio—RArBR and other general corporate purposes 696 696 - -
it Total 13911 827.1 5640 -
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{EAIHREEE Z B4R - tHERIA R
EEENESRRE

HZE2020F6 A30H1E - EFERARRRST
BABR/SHESEZHEAL(TELE
FH MRS IEE) ([ FH R EE G ]) EXVER) R
RN E S E AR EE 2 R - R
ﬁ% PiEBIREE %&%ﬁh%%w%%7
K8 a2 MEBME AR T MR 2
kX (BRERESMPE MwmﬁmTaﬁ
TREEACEINESRAR) - ARE
BHHENMHAEKRNEIRKELRBAARAFE
Z%iﬁ AR E ETR AN SR ATEZ b
MRAREIT NETESFR ZREEST R ([1R2E
SR MEe RN G KRBT e KRR I
™

(i) RAERTARGz2ERE

EEER BitE

Name of Director

wImELE

Mr. Lun Ruixiang
it B

Interest of spouse

ESBBA

Beneficial owner

mERALE
Mr. Lun Zhao Ming

EafAA

Beneficial owner

BeBlEs

Mr. Lau Kam Kwok Dickson

ESBBA

Beneficial owner

EMELE EEHEAA
Mr. Lu Peijun Beneficial owner

Nature of interests

REEEER (Hat2)

Interest in a controlled corporation

DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS
AND SHORT POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES OF THE COMPANY OR
ANY OF ITS ASSOCIATED CORPORATIONS

As at 30 June 2020, the interests and short positions of the Directors and
chief executive and/or their respective associates of the Company in the
shares, underlying shares and debentures of the Company or any of its
associated corporations (within the meaning of Part XV of the Securities
and Futures Ordinance ("SFO")), which 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 were taken
or deemed to have under such provisions of the SFO), or which were
required to be entered in the register maintained by the Company
pursuant to section 352 of the SFO, or which were required to be notified
to the Company and the Stock Exchange pursuant to the Model Code for
Securities Transactions by Directors of Listed Issuers as set out in Appendix
10 to the Listing Rules (the “Model Code”), were as follows:

(i) Interestsin shares of the Company

ROBHE
(Frzt1)
Number of
shares
(Note 1) interested

ERERN
HER G
Underlying
shares

RAEREA
Bok
Approximate
percentage of

shareholding

4421,241,000 (L) - 4.421,241,000 84.15%

44,659,000 (L) 2,600,000 47,259,000 0.90%
(BzE3)
(Note 3)

- 9,600,000 9,600,000 0.18%

- 6,000,000 6,000,000 0.11%

- 2,000,000 2,000,000 0.04%

- 6,000,000 6,000,000 0.11%

FR ERZR 4 2020 Interim Report 25



H A&t
OTHER INFORMATION

FifeE -

1. FEILARRZALRZEROHGTE
(EEREBHREEIEGIE V) -

2. HREFEEES2ERENERITR
BRAR) - HHARQGE4421,241,000 3%
Bm (FE) -

3. HEOZZTES2EHANERITR
BRAA #5584 R 744,659,000 B% %
m(FR)  MREES KSR - R
5= Z A8 AT E R IR A R A R A
FEESE RO ESER - AR R
InkE e E BRZ MBS - BIEFESFR
HEIEN - B IMESR BRI = Z LT
FHRREE R R R o

(i) RAQXTVEBEENES
BEEE 2B

Name of Director

GEisided

Mr. Lun Ruixiang

ERERARA

B EXFTIEEEIN  BEAPHREZ
HiE BIEEERARANERITERA
B AR RS AR ARE A E 2 5
HEAR D REEEFFHEEREES L
TVW%%NWA£ZV*&ﬁﬁ A
RIFIZEST RIS A D E) B T2 1

WA \‘
ﬁ&mE°

Wui Ying Holdlngs Limited

Notes:

1. The letter “L" denotes a person’s “long position” (as defined under Part
XV of the SFO) in such shares.

2. Wui Ying Holdings Limited, holding 4,421,241,000 shares (long
position) of the Company, is beneficially wholly-owned by Mr. Lun
Ruixiang.

3. Wui Shing Holdings Limited, holding 44,659,000 shares (long position)
of the Company, is beneficially wholly-owned by Ms. Chan Hau Wan
and Ms. Chan Hau Wan is deemed to be interested in the same
number of shares held by Wui Shing Holdings Limited by virtue of the
SFO. Since Mr. Lun Ruixiang is the spouse of Ms. Chan Hau Wan, he is
also deemed to be interested in the same number of shares which are
held by Ms. Chan Hau Wan by virtue of the SFO.

Interests in the associated companies

HRBOEE AR

EEME &5 ERBE REBDE
Percentage of
shareholding
interests in

Number of class
of securities in

the associated the associated

Name of associated company Nature of interests company company

EnlAA 1 100%

Beneficial owner

Save as disclosed above, as at the date of this interim report, none of
the Directors and the chief executive of the Company had registered
an interest or short positions in the shares, underlying shares or
debentures of the Company or any of its associated corporations
that was required to be recorded pursuant to section 352 of the SFO,
or as otherwise notified to the Company and the Stock Exchange
pursuant to the Model Code.
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AR P EEESSAR  REREZEAELE
EIEBIE 336 FREARR RMETFHERM

SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND
SHORT POSITIONS IN SHARES AND UNDERLYING
SHARES OF THE COMPANY

As at 30 June 2020, the following persons (other than a Director or chief
executive of the Company) had interests or short positions in the shares or
underlying shares of the Company which were recorded in the register of
interests required to be kept by the Company pursuant to section 336 of
the SFO:

RAEE EEREREN RAERLA
BRRER (Hiiz1) HERG ] Aol
Number of Underlying Approximate
shares shares percentage of
Name of shareholder Nature of interests (Note 1) interested shareholding
IE BRI AR A A TR EEER 4,421,241,000 (L) - 4421,241,000 84.15%
Wui Ying Holdings Limited Interest in a controlled corporation
ROz L [ 3 4421,241,000 (1) 9600000 4430841000 84.33%
Ms. Chan Hau Wan Interest of spouse (Hz2)
(Note 2)
R EEER 44,659,000 (L) - 44,659,000 0.85%
Interest in a controlled corporation
ERBEAA - 2,600,000 2,600,000 0.05%
Beneficial owner
Bitat Notes:
1. TR REZATAZERGNITFE (TS 1. The letter "L" denotes a person’s “long position” (as defined under Part XV of

RESMAEEMEXVED)

2. R LEES 2 ERANERLRER
N A BB KR AE4421,241,000 B BE 1 (6F
B) MIBEEAFRBERY - BIRFETER
BERERZTRERARMFAREE N
DhREEEZ  ARBROE =Lt ARIHeEL
EMEE - RIEBEFESF LRGBS
ARG LTEMSEREEBNROTES
ek o

fR EXPRINEEESN BEATHHEZ AL
BEATRARRZBOHAABRO T HEER
BE S RERDIEBIRETFRARRTNZ
A S SIA R ©

the SFO) in such shares.

2. Wui Ying Holdings Limited, holding 4,421,241,000 shares (long position) of
the Company, is beneficially wholly-owned by Mr. Lun Ruixiang and Mr. Lun
Ruixiang is deemed to be interested in the same number of shares held by
Wui Ying Holdings Limited by virtue of the SFO. Since Ms. Chan Hau Wan is
the spouse of Mr. Lun Ruixiang, she is also deemed to be interested in the
same number of shares which are held by Mr. Lun Ruixiang by virtue of the
SFO.

Save as disclosed above, as of the date of this interim report, no person had
registered an interest or short position in the shares or underlying shares of
the Company as recorded in the register required to be kept by the
Company pursuant to section 336 of the SFO.
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BRABRBEABRETE
AT AB2019%4 A6 BAEMME IR AR
BEFEREE (B ARSI
AR R ) 2 T2 E -

1. B®:
BRXARABERNERENENED
EAEEMNSEERBESAQT
EEREMEE  UHEETSHR
EBNBALE RERE 2B
mMEAARRR RERGOEE -
BRAABRENBRETEALRA
AR BRI  HE - =E -
WE - WER S SIRENETEE
SEEMNH o

2. 2HEE:
EEEURTEFTELRBBERA

BRAKEELEROANEEER
KRERRINENEZKESESE
P AR BB AR R B RAD ©

3. BRAHBREABRETETYF
BITNBRMOEAEURERARE R
HEEBTRANE D= :
20206 A30H © RIBE X AR
BERIERE R RTINS
% A% 19 48 23R 5 74,550,000 B% 16
HEATRHRE B BHAQEE T
& AR 1.4206 o

Pre-IPO Share Option Scheme

The following is a summary of the principal terms of the Pre-IPO
Share Option Scheme (the “Pre-IPO Share Option Scheme”), effective
from 6 April 2019:

1. Purpose:

The purpose of the Pre-IPO Share Option Scheme is to provide
selected participants with the opportunity to acquire
proprietary interests in the Company and to encourage
selected participants to work towards enhancing the value of
the Company and its shares for the benefit of the Company
and the shareholders of the Company (the “Shareholders”) as
a whole. The Pre-IPO Share Option Scheme provides with the
Company a flexible means of retaining, incentivizing,
rewarding, remunerating, compensating and/or providing
benefits to selected participants.

2. Participants:

The Board may determine any directors and employees of any
member of the Group, whom the Board considers, in its sole
discretion, have contributed to the Group, to take up options
to subscribe for shares of the Company.

3.  Total number of shares available for issue under the
Pre-IPO Share Option Scheme and the percentage of
issued share capital as of the date of this report:

As at 30 June 2020, the total number of ordinary shares
available for issue under the Pre-IPO Share Option Scheme is
74,550,000, representing 1.42% of the issued share capital of
the Company as of the date of this interim report.
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AR EABRERRN ZE
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EEERTEREZ BB 10
EAR - EARQFMWEME AR
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AR iR 4N R - RIARVEEE AR BE D 4
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THEENEEEE
RIFE X AR ERERETER
EHENERENITEE TR
EROHRREEE(EERABRE
F2)H50% & 70% (B TT) ©

BX AR ERERET SRR
£
BRARBEMERETEEN L
mRHER - BEERAREEH
BRIz Em - ST R E
BTBRE - EERAFEEAE
Prtat 8l 2 RRINA R RS K
B ZBRERERATDAESE
R AR T IATTE ©

The period within which shares must be taken up under
an option:

The period within which the Shares shall be taken up under an
option shall be a period during which the options may be
exercised. Subject to the provisions for early termination
contained in the Pre-IPO Share Option Scheme, such period
shall be the time as indicated in the letter of grant to each
grantee.

The amount payable on application or acceptance of the
option and the period within which payments must be
made:

An offer of an option shall be deemed to have been accepted
within 10 business days from the date of offer of grant of the
option upon acceptance of the option duly signed by the
grantee together with a payment of RMB1.0.

The basis of determining the exercise price:

The exercise price in relation to each option granted under
the Pre-IPO Share Option Scheme shall be 50% to 70% of the
final offer price per Offer Share (as defined in the Prospectus)
in Hong Kong dollars.

The remaining life of the Pre-IPO Share Option Scheme:

The Pre-IPO Share Option Scheme was expired on the Listing
Date. Subsequent to the expiry of the Pre-IPO Share Option
Scheme, no further option can be granted thereunder but in
all other respects, the provisions of the Pre-IPO Share Option
Scheme shall remain in force and all options granted prior to
such expiry shall continue to be valid and exercisable in
accordance therewith.
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The movements in the number of share options under the Pre-IPO
Share Option Scheme during the six months ended 30 June 2020

(the "Period”) were as follows:

=
BREETHROHE
Number of shares under the options
R2020 5 R20205F
1A1H AHHE K AHHE AHE  6A30H Bk
SHREBRIRBR &8 R i pid £ &t 168 ’R/E)
Outstanding Outstanding
asat Granted  Exercised  Cancelled Lapsed asat Exercise Vesting/
Category and Date of grant 1 January during during during during 30 June price per  Exercise period
name of participant (dd/mm/yyyy) 2020 thePeriod thePeriod thePeriod thePeriod 2020 share (dd/mm/yyyy)
Bz
Directors
(i 06/04/2019 8,600,000 - - - - BAO0000  HKS0965  (ATt1) (Notel)
Mr. Lun Ruixiang 23/10/2019 1,000,000 - - - - 1000000 HKS0965  (HfEE1) (Note )
RERAAE 06/04/2019 6,000,000 - - - - 6000000 HKS0965  (HfiF1) (Note )
Mr.Lun Zhao Ming
eBRE 06/04/2019 2,000,000 - - - - 2000000 HKS1351  (HfEE1) (Note )
Mr. Lau Kam Kwok Dickson
BHERAE 06/04/2019 6,000,000 - - - - 6000000 HKS0965  (HfiF1) (Note )
Mr. Lu Peijun
Nt 23,600,000 - - - - 23600000
Sub-total
ESUHEA
Associate of Director
Bz a L (Hit2) 23/10/2019 2,600,000 - - - - 2600000 HKS0965  (Hfit1) (Note)
Ms. Chan Hau Wan (Note 2)
T 2,600,000 - - - - 2600000
Sub-total
&
Employees
=1 06/04/2019 14,900,000 - - - - 14900000 HKS0965 (1) (Note )
In aggregate 06/04/2019 10,350,000 - - - 1050000 9300000  HKS1254  (HfEE1) (Note )
06/04/2019 10900,000 - - - - 10900000 HKS1351  (BfEE1) (Note )
06/04/2019 12,350,000 - - - 3000000 8450000  HKS1351  (HfiE3) (Note3)
(Hizt4)
(Note 4)
23/10/2019 4,800,000 - - - ~ 4800000  HK$1351 (Y1) (Note)
Nt 53,300,000 - - — 4950000 48,350,000
Sub-total
ay 79,500,000 - - - 4950000 74,550,000
Total (Wizt4)
(Note 4)
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2. ROz TARmELEZRS  BE
FHRAIE AT - BRIzt Biekh
FEREZHBEA

3. N2 B ARBA AR 10 5 1% B 5 1 AR R A
NEREFBHEE - TREARANE
K ER B B B 202056 8198 E 2021
F8R14BHESETR -

4, 4 7 HA TR B IR 4 1B T A9 3,900,000 AR A% 17
BERZN - BEARAEIE T MY H 4th 1,200,000
RERE D BETR IR AR - BB A B SR
= B HARE R IE T & $£73,350,000 B% A%
PDEARITHEE -

BARALAHBERBRESS
AARR2019F 12 11 BUAREZM®E R
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([BRAHAEERBERETE] - AT
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1. B®:
BRAREERBRETEETA
ETLHERBESARATEGR
mote  WEEET2EERN
RARRBRERDZEE <&
RERRREESZE - BN
ERBREGEERRAR ARG
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B WER SRENETEES
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2. BHEE:
EEoRERERRZEDBRA
B BeHAEEE RN ER
BA(BIEAREBEMAKE QT
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B BEAL BF - #HERF R
B BHKEEN BRExXSsE
) AR 2 R I T REARAE -

Notes:

1. 20% of the underlying shares of the Company is vested from 16
January 2020 to 15 January 2021; 20% of the underlying shares of the
Company is vested from 16 January 2021 to 15 January 2022; 20% of
the underlying shares of the Company is vested from 16 January 2022
to 15 January 2023; 20% of the underlying shares of the Company is
vested from 16 January 2023 to 15 January 2024; 20% of the
underlying shares of the Company is vested from 16 January 2024 to
15 January 2025.

2. Ms. Chan Hau Wan is the spouse of Mr. Lun Ruixiang. Pursuant to
Chapter 14A of the Listing Rules, Ms. Chan Hau Wan is an associate of
Mr. Lun Ruixiang.

3. The underlying shares of the Company will be vested in five vesting
periods as the same manner in note 1 above. The first vesting date
varies for different grantees from 19 June 2020 to 14 August 2021.

4, Apart from 3,900,000 shares under the options were lapsed during the
Period, another 1,200,000 shares under the options were subsequently
lapsed, resulting in a total number of 73,350,000 shares outstanding
under the options as at the date of this interim report.

Post-IPO Share Option Scheme

The Company adopted a Post-IPO Share Option Scheme (the “Post-
IPO Share Option Scheme”) by resolutions in writing of the
Shareholders on 11 December 2019. The following is a summary of
the principal terms of the Post-IPO Share Option Scheme:

1. Purpose:

The purpose of the Post-IPO Share Option Scheme is to
provide selected participants with the opportunity to acquire
proprietary interests in the Company and to encourage
selected participants to work towards enhancing the value of
the Company and its shares for the benefit of the Company
and Shareholders as a whole. The Post-IPO Share Option
Scheme will provide with the Company a flexible means of
retaining, incentivising, rewarding, remunerating,
compensating and/or providing benefits to selected
participants.

2, Participants:

Any individual, being an employee, director, consultant,
professional, customer, supplier, agent, franchisee partner,
adviser or contractor of any member of the Group or any
affiliate who the Board or its delegate(s) considers, in their sole
discretion, to have contributed or will contribute to the Group
is entitled to be offered and granted options.
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Total number of shares available for issue under the
Post-IPO Share Option Scheme and the percentage of
issued share capital as at the date of this report:

The total number of shares of the Company which may be
issued upon exercise of all options to be granted under the
Post-IPO Share Option Scheme and any other schemes is
525,400,000, being no more than 10.0% of the total number of
shares in issue on 16 January 2020, being the date the shares
of the Company commence trading on the Stock Exchange.

The overall limit on the number of shares of the Company
which may be issued upon exercise of all outstanding options
granted and yet to be exercised under the Post-IPO Share
Option Scheme and any other share option schemes of the
Company at any time must not, in aggregate, exceed 30% of
the shares of the Company in issue from time to time (“Option
Scheme Limit").

Maximum entitlement of each participant under the
Post-IPO Share Option Scheme:

The total number of shares of the Company issued and to be
issued upon exercise of the option granted to each participant
(including both exercised and outstanding options) in any
12-month period shall not exceed 1% of the total number of
shares of the Company in issue. Any grant of further options
above this limit shall be subject to approval of the
Shareholders at general meeting, with such participant and his
close associates (or his associates if such participant is a
connected person of the Company) abstaining from voting.

The period within which shares must be taken up under
an option:

The period which the Board may in its discretion determine
but in any event not exceeding ten years from the date of
grant.
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The minimum period for which an option must be held
before it can be exercised:

The Board may at its discretion impose any conditions,
restrictions or limitations in relation thereto in addition to
those expressly set forth in the Post-IPO Share Option Scheme
as it may think fit (which shall be stated in the offer letter)
including, among other things, vesting period and conditions,
restrictions or limitations relating to the achievement of
operating or financial targets.

The amount payable on application or acceptance of the
option and the period within which payments must be
made:

An offer shall be deemed to have been accepted and the
option to which offer relates shall be deemed to have been
granted and to have taken effect when the duplicate of the
offer letter comprising acceptance of the offer duly signed by
the grantee with the number of shares of the Company in
respect of which the offer is accepted clearly stated therein.
The grantee shall pay HK$1.00 to the Company by way of
consideration for the grant, which must be received by the
Company within 20 business days from the date on which the
offer letter is delivered to the grantee. Any offer may be
accepted in respect of less than the number of shares for
which it is offered provided that it is accepted in a board lot
for dealing in the Company’s shares on the Stock Exchange or
an integral multiple thereof.

The basis of determining the exercise price:

The exercise price of the option shall be determined by the
Board but shall be not less than the greater of (i) the closing
price of the shares of the Company as stated in the Stock
Exchange’s daily quotations sheet on the date of grant; (i) the
average closing price of the shares of the Company as stated
in the Stock Exchange’s daily quotations sheets for the five
business days immediately preceding the date of grant; and
(iii) the nominal value of a share of the Company on the date
of grant.
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9.  Theremaining life of the Post-IPO Share Option Scheme:

The Post-IPO Share Option Scheme is valid and effective for a
period of 10 years commencing on the Listing Date.

As of the date of this interim report, no options were granted,
exercised, cancelled or lapsed under the Post-IPO Share
Option Scheme.

PURCHASE, SALE OR REDEMPTION OF THE
COMPANY'’S LISTED SECURITIES

From the Listing Date and up to the date of this interim report, neither the
Company nor any of its subsidiaries had purchased, sold or redeemed any
of the listed securities of the Company.

CHANGES OF DIRECTORS’ INFORMATION
PURSUANT TO RULE 13.51B(1) OF THE LISTING
RULES

Changes in information of the Directors since the date of the Annual
Report 2019 of the Company which is required to be disclosed pursuant to
Rule 13.51B(1) of the Listing Rules, are set out below:

(i) Ms. Chiu Lai Kuen Susanna was appointed an independent director
of Shanghai Songz Automobile Air Conditioning Company Limited*
(BB REZEFKRM AR AT with effect from 20 May
2020; and

(i) Mr. Hung Wan Shun Stephen retired from the Council of the Law
Society of Hong Kong with effect from 28 May 2020.

Save as disclosed above, there is no other information required to be
disclosed pursuant to Rule 13.51B(1) of the Listing Rules.

COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE (“CG CODE")

The Company is committed to maintaining high standards of corporate
governance to safeguard the interests of shareholders and to enhance
corporate value and accountability. The Company has adopted the CG
Code as set out in Appendix 14 to the Listing Rules as its own code to
govern its corporate governance practices.

In the opinion of the Directors, the Company has complied with the CG
Code during the period from the Listing Date to the date of this interim
report.
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The audit committee of the Company had reviewed the accounting
principles and policies adopted by the Group and discussed internal
controls and financial reporting matters, including a review of the
unaudited condensed consolidated financial statements for the Period.

In addition, the Company’s external auditor, Ernst & Young, has performed
an independent review of the Group's interim financial information for the
Period in accordance with Hong Kong Standard on Review Engagements
2410, "“Review of Interim Financial Information Performed by the
Independent Auditor of the Entity”.

The Company has adopted the Model Code as its own code of conduct
regarding Directors’ securities transactions. Specific enquiry has been made
with all Directors and the Directors have confirmed compliance with the
required standard as set out in Model Code during the period from the
Listing Date and up to 30 June 2020.

Issuance of US$110 million 12.5% senior notes due 2021

On 6 August 2020, the Company issued senior notes in the aggregate
principal amount of US$110 million due 2021 (“2021 Senior Notes”) which
are listed on Singapore Exchange Securities Trading Limited for refinancing
certain indebtedness and for other general corporate purposes. The 2021
Senior Notes bear interest at a rate of 12.5% per annum, payable in arrears
on 6 February 2021 and 5 August 2021. For more details, please refer to the
announcements of the Company dated 3 August 2020 and 12 August
2020.

By Order of the Board
Lun Ruixiang
Chairman

Hong Kong, 20 August 2020

* foridentification purpose only
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To the board of directors of Huijing Holdings Company Limited
(Incorporated in the Cayman Islands with limited liability)

We have reviewed the interim financial information set out on pages 38 to
76, which comprises the condensed consolidated statement of financial
position of Huijing Holdings Company Limited (the “Company”) and its
subsidiaries (collectively the “Group”) as at 30 June 2020 and the related
condensed consolidated statements of profit or loss, comprehensive
income, changes in equity and cash flows for the six months then ended,
and explanatory notes. The Rules Governing the Listing of Securities on The
Stock Exchange of Hong Kong Limited require the preparation of a report
on interim financial information to be in compliance with the relevant
provisions thereof and Hong Kong Accounting Standard 34 Interim
Financial Reporting ("HKAS 34") issued by the Hong Kong Institute of
Certified Public Accountants (the “HKICPA”"). The directors of the Company
are responsible for the preparation and presentation of this interim
financial information in accordance with HKAS 34. Our responsibility is to
express a conclusion on this interim financial information based on our
review. Our report is made solely to you, as a body, in accordance with our
agreed terms of engagement, and for no other purpose. We do not assume
responsibility towards or accept liability to any other person for the
contents of this report.

We conducted our review in accordance with Hong Kong Standard on
Review Engagements 2410 Review of Interim Financial Information
Performed by the Independent Auditor of the Entity issued by the HKICPA. A
review of interim financial information consists of making inquiries,
primarily of persons responsible for financial and accounting matters, and
applying analytical and other review procedures. A review is substantially
less in scope than an audit conducted in accordance with Hong Kong
Standards on Auditing and consequently does not enable us to obtain
assurance that we would become aware of all significant matters that
might be identified in an audit. Accordingly, we do not express an audit
opinion.
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BIERMOERD - M EBIBFMEIESHE  Based on our review, nothing has come to our attention that causes us to
PRSP HEEENEEEANTEAGRIES  believe that the interim financial information is not prepared, in all material

BT ERE 4 HER - respects, in accordance with HKAS 34.
RGNS T Ernst & Young

HEDEED Certified Public Accountants

B 22/F CITIC Tower

IR 1 Tim Mei Avenue

INEB 1R Central

RERE22E Hong Kong

202098 H20H 20 August 2020
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS

#H 220204 6 A30 HiE751E A Forthe six months ended 30 June 2020

HE6H30RLEAEA
Six months ended 30 June
2020 F 20194
2020 2019
(REER) (&%)
(Unaudited) (Audited)
k23 ARET T AREETIT
Notes RMB’000 RMB'000
& REVENUE 4 2,277,333 1,316,210
SHE RN Cost of sales (1,400,478) (633,427)
EF Gross profit 876,855 682,783
E YA KWz Other income and gains 4 11,744 15177
HE R D HAY Selling and distribution expenses (84,347) (31,410)
TERX Administrative expenses (225,749) (122,913)
BEYENTE(EER),/ Fair value (loss)/gains on investment
W5 F 58 properties, net 11 (13,553) 8,387
EbRF Other expenses (35,238) (3,083)
B 5 AR AN Finance costs 6 (43,782) (34,287)
MME—REBMESF,(E) Share of profit/(loss) of a joint venture 133,080 6,012)
BREE AT F PROFIT BEFORE TAX 5 619,010 508,642
e Income tax expense 7 (313,132) (295,341)
B E R PROFIT FOR THE PERIOD 305,878 213,301
AR e - Attributable to:
ISTNEIEZZ=N Owners of the parent 303,100 213,925
P = Non-controlling interests 2,778 (624)
305,878 213,301
BARBEEAEGEREF EARNINGS PER SHARE ATTRIBUTABLE
TO OWNERS OF THE PARENT
EX(BRAREIT) Basic (RMB per share) 9 0.06 0.05
mE(FRAREIT) Diluted (RMB per share) 9 0.06 0.05
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

B ZE 2020 6 H30 HiE 5B A Forthe six months ended 30 June 2020

BZ6HA30HLAKEA
Six months ended 30 June
2020 F 20194F
2020 2019
(RBEX) (&%)
(Unaudited) (Audited)
AR®T T ARETTT
RMB’000 RMB'000
iR PROFIT FOR THE PERIOD 305,878 213,301
BRI E D EEBR Other comprehensive income that may be
HEmEmKRAIER - reclassified to profit or loss
in subsequent periods:
BREBINEB CERERE Exchange differences on translation
of foreign operations (4,484) 478
HAHM2E (SB), WA Other comprehensive (loss)/income for the period (4,484) 478
HAZERALE TOTAL COMPREHENSIVE INCOME
FOR THE PERIOD 301,394 213,779
AT REAS - Attributable to:
[SYNEIEZ=PN Owners of the parent 298,616 214,403
e i Non-controlling interests 2,778 (624)
301,394 213,779
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

JR20204E 6 H 30 H As at 30 June 2020

et

Notes

2020 £
6 H30H
30 June
2020

(REER)
(Unaudited)
AR¥ T

RMB’000

20194F
12A31H
31 December
2019
(Fe&%z)
(Audited)
ARETTT
RMB’000

FRBEE NON-CURRENT ASSETS
ME - WENMEKRE Property, plant and equipment 10 17,920 17,607
FRAREE Right-of-use assets 7,673 10,134
"EYHE Investment properties 11 1,071,800 1,002,900
mEEE Intangible assets 6,604 5,460
R—REBLENEE Investment in a joint venture 157,590 28,958
e DAMH ﬁ’iﬁ’]:ﬂ:ﬂﬂ Land held for development for sale 482,372 286,975
B —REBEDER Receivable from a joint venture 13 - 492,149
ELEFIBE E Deferred tax assets 191,849 154,076
IEMBEELE Total non-current assets 1,935,808 1,998,259
REBEE CURRENT ASSETS
FHERB AR EM T Land held for development for sale 699,540 757,842
TRy Properties under development 1,711,316 2,875,681
BIEHENDR BT ME Completed properties held for sale 1,251,031 1,075,239
B SRR Trade receivables 12 66,404 112,806
R RRIE - HAah e ERIE Prepayments, other receivables and

RE B E other assets 13 1,533,504 1,046,327
B —REBEEIIE Receivable from a joint venture 13 307,560 -
BATERAEREN Financial assets at fair value through

TREE profit or loss 353,389
FEA L R E R Prepaid land appreciation tax - 22,336
ZRHRE Restricted cash 394,025 276,304
BeMIREEEY Cash and cash equivalents 720,625 452 464
nRBEERE Total current assets 7,037,394 6,618,999
REEE CURRENT LIABILITIES
B S EMERR Trade payables 14 1,367,727 1,582,636

HEMENRIE - 2lize Other payables, deposits received

KIEETE and accruals 574,649 313,602
HEAE Lease liabilities 4,489 5,709
AEXaE Contract liabilities 451,844 1,724,907
BN EEFIE Amounts due to directors 15 = 62,442
STESRIT M EMER Interest-bearing bank and other borrowings 16 1,212,230 1,277,150
EFTETHEE Provision for corporate income tax 657,571 564,036
T Hb IR E R Provision for land appreciation tax 708,940 595,145
mENAEEEE Total current liabilities 4,977,450 6,125,627
REBEERE NET CURRENT ASSETS 2,059,944 493,372
EEHZERRBAR TOTAL ASSETS LESS CURRENT LIABILITIES 3,995,752 2,491,631
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

FR20204E 6 H30 H As at 30 June 2020

2020 F 20194
6 A30H 12H31H
30 June 31 December
2020 2019
(&%)
(Audited)
ARETIT

(REEZ)
(Unaudited)
AR¥ T

RMB’000

RMB'000

FREBEE NON-CURRENT LIABILITIES

FHRERITREMER Interest-bearing bank and other borrowings 16 735,770 781,860

HEBE Lease liabilities 3,449 4,663

FEIERIAEE Deferred tax liabilities 76,174 82,484

EmEEELRE Total non-current liabilities 815,393 869,007

EEFE NET ASSETS 3,180,359 1,622,624

xR EQUITY

BAREE AEEER Equity attributable to owners

of the parent

BT AN Issued capital 17 47,972 —*

s Reserves 2,994,380 1,585,879
3,042,352 1,585,879

FEIERR R 2 Non-controlling interests 138,007 36,745

B TOTAL EQUITY 3,180,359 1,622,624

* LR AREE 00T -

* The amount is less than RMB500.
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SRS EREBR
INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

B Z20204F 6 H30 HiF 1B A Forthe six months ended 30 June 2020

BATEAAEL
Attributable to owners of the parent
e EERL 2R
BE  ROEE i EXBRE FORR i EXRE REEA a5t B aEs
Share Statutory Non-
Issued Share option Capital Merger surplus  Exchange  Retained controlling Total

capital  premium reserve reserve reserve reserve reserve profits Total interests equity
ARBTR ARBTT ARMTR ARMTR ARMTR ARMTR ARMTR ARETR ARMTR ARMTR ARMT:R
RMB'000  RMB'000  RMB'000  RMB'O00  RMB'000  RMB'000  RMB'O00  RMB'000  RMB'000  RMB'000  RMB'000

(RaE17)
(note 17)
(REEHR) (Unaudited)
RNE1A1R Asat 1 January 2020 - - 46,519 (28,610) 499 111,214 (2,819) 1,459,076 1,585,879 36,745 1,622,624
BREFH Profit for the period - - - - - - - 303,100 303,100 2,778 305,878
BRE2ERA - Other comprehensive income
for the period:
BEENEBNESER  Exchange differences on translation
of foreign operations - - - - - o (4,484) o (4,484) = (4,484)
BR2ERAGE Total comprehensive income
for the period - - - - - - (4,484) 303,100 298,616 2,778 301,394
BELEREAR Deerned disposal of interest of
B (REERE) asubsidiary without loss of control - - - 29,266 - - - - 29,266 98,484 127,750
BRCBIRA (M 17)  Capialisation issue of shares (note 17) 40,776  (40,776) = = = = o o o o o
BITHRG (Wit 17) Issue of new shares note 17) 719 1,381,584 - - - - - - 1,388,780 - 1388780
BOBIRL (W2 17) Shareissue expenses (note 17) = (66,535) = = = = = = (66,535) - (66,535)
DREEEHBIRIERSE  Equity-settled share option
(Hritis) arrangements (note 19) - - 16507 - - - - 1998 18,505 - 18505
BERNIOERERE 2019final dividend declared (note )
(Hits) - (12159) - - - - - - (212159) - (212159)
BRORDEF Transfer from retained profits - - - - - 10,692 - (10,692) - - -
R a00E6A30H As at 30 June 2020 47972 1,062,114 63,026* 656* 499* 121,906* (7,303)*  1,753,482* 3,042,352 138,007 3,180,359
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

EZ 20204 6 H30 HiE 5 A For the six months ended 30 June 2020

47 :
BA f BN B i RE T

Share

Issued option Merge surplus xchange Retained controlling Total
i Total [ lity

RMB'000

(&&R) (Audited)

R2019F1A18 As 1 January 2019 - - - 4,500 89,830 (1,224) 865,070 958,176 129,794 1,087,970
iy Profit for the period - - - - - - 213925 213925 (624) 213301

HIREMPEBE . Other comprehensive loss

for the period:

BREBNEBH Exchange differences on

ERER translation of foreign
operations - - - - - 478 - 478 - 478

HN2ERALE  Total comprehensive income

for the period - - - - - 478 213925 214403 (624) 213,779
BITHRN Issue of new shares R - - - _ _ _ _u _ )
ABAREEER  Distribution to the then equity
BEADR owners of subsidiaries - - - (4001) - - - (4001) - (4001)
BRE A EMEIRIE  Equity-settled share option
ZHE (Bt 18) arrangements (note 18) - 16310 - - - - - 16310 - 16310
EEEREGEF Transfer from retained profits - - - - 18,871 - (18871) - - -
R2019F6A30H As at 30 June 2019 - 16310 - 499 108,701 (746) 1,000,124 1,184,888 129,170 1,314,058

* ZEFERBEEN 202056 A3 0N REE ¥ These reserve accounts comprise the consolidated reserves of
RERAEAMBERARABARKE RMB2,994,380,000 (31 December 2019: RMB1,585,879,000) in the unaudited
2,094,380,0007C (2019 12 A31H: A R ¥ condensed consolidated statement of financial position as at 30 June 2020.
1,585,879,000 7T ) B4R & & 1% °

# LR ARE 00T - # The amount is less than RMB500.
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

B Z20204F 6 H30 HiF 1B A Forthe six months ended 30 June 2020

BZ6H30HLKEA
Six months ended 30 June
2020 F 20196
2020 2019
(REER) (re&z)
(Unaudited) (Audited)
BtaE AR%ET R ARETTT
Notes RMB’000 RMB'000
RETBFABRESRE CASH FLOWS FROM OPERATING
ACTIVITIES
B A5t B A Profit before tax 619,010 508,642
FHEE Adjustments for:
T2 YA Interest income 4 (1,453) (1,421)
M—REETLEEFN Interest income of a loan to
FLEMA ajoint venture 4 (4,629) (6,621)
W - WEMREITE Depreciation of property,
plant and equipment 5 3,817 2,513
FREEERE Depreciation of right-of-use assets 5 2,909 2,870
B A Amortisation of intangible assets 5 185 392
AR X Share option expense 18,505 16,310
REYERNTE Fair value loss/(gains) on investment
Ei1E (W) properties 13,553 (8,387)
RAFEFAERZD Fair value losses on financial assets
cMEERATERE at fair value through profit or loss 2,506 -
HEWE  BENMIBER Gain on disposal of items of property,
Ol plant and equipment (91) -
DME—REEDE Share of (profit)/loss of a joint venture
CaR), /&g (133,080) 6,012
B T A AN Finance costs 6 43,782 34,287
565,014 554,597
W B VERA B A B EE M+ 3 Acquisition of land held for development
for sale (137,095) (219,155)
EEE g, SR (Increase)/decrease in properties under
development (411,166) 359,901
FEHEMRRIME Decrease/(increase) in completed
w, (38h0) properties held for sale 1,399,739 (436,911)
B 5 e BRSO Decrease in trade receivables 46,402 975
AR RRTE  E A fE U FOE K Increase in prepayments, other receivables
Hi & E=1an and other assets (487,177) (516,329)
Z S RENERCRD) g (Decrease)/increase in trade payables (214,909) 163,822
AHBaECRD), Emn (Decrease)/increase in contract liabilities (1,273,063) 255,135
HAEsIs - 2lhiRe Rk Increase/(decrease) in other payables,
fEETE R, G deposits received and accruals 176,638 (286,973)
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

EZ 20204 6 H30 HiE 5 A For the six months ended 30 June 2020

HZ6H30HIEAEA
Six months ended 30 June
2020 F 20194F
2020 2019
(REEZ) (&%)
(Unaudited) (Audited)
AR®T T ARETIT
RMB’000 RMB'000
KEFTAR® Cash used in operations (335,617) (124,938)
B U F 8 Interest received 1,453 1,421
2FE Interest paid (43,584) (122,475)
B EMEMERH PRC corporate income tax paid (54,580) (25,610)
2 A A B 1 b 3% (E F PRC land appreciation tax paid (72,969) (45,445)
KL ETHARSREFE Net cash flows used in operating activities (505,297) (317,047)
REZBHERERE CASH FLOWS FROM INVESTING
ACTIVITIES
—REBDEIEETIA Settlement from a joint venture 193,666
FE UG BEBS: 5 SR TR IE AN Increase in amounts due from related parties - (93,800)
JE U EE = FTE R > Decrease in amounts due from directors - 45,938
EEME  BEKIREEE Purchases of items of property, plant and
equipment (4,300) (1,038)
REEWEE Additions of intangible assets (1,329) (1,437)
NBIEYE Additions of investment properties 11 (82,453) (15,613)
BEEAFEFABREN Purchases of financial assets at fair value
SREE through profit or loss (355,895) -
HEME - WERKHEIRE Proceeds from disposal of items of
HIFT1S 5K IE property, plant and equipment 206 -
ZRREIRE R, (3Em) Decrease/(increase) in restricted cash 36,046 (225,964)
KEEZHARSREFHE Net cash flows used in investing activities (214,059) (291,914)
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

B Z20204F 6 H30 HiF 1B A Forthe six months ended 30 June 2020

BMETBHAERESRE

CASH FLOWS FROM FINANCING
ACTIVITIES

HZ6H30HIEAREAR

Six months ended 30 June
2020 F 20194
2020 2019
(RBEX) (&%)
(Unaudited) (Audited)
AR®T ARETTT
RMB’000 RMB'000

Htat

Notes

BATERAD Issue of new shares 1,388,780 -
et Share issue expenses (66,535) -
FENEEZIER D Decrease in amounts due to directors (62,442) (30,709)
JE 1~} BE B 7 IR R Decrease in amounts due to related parties - (96,124)
MR TT R EMER New bank and other borrowings 512,000 1,103,320
EIRIRTIT R EMIEK Repayment of bank and other borrowings (623,010) (596,854)
KB B TR E K Loans from related parties = 390,850
BEFEMB TNER Repayment of loans from related parties - (102,000)
HEMRBARESE D Principal portion of lease payments (3,083) (3,524)
R SEEI AR S RE R Net cash flows from financing activities 1,145,710 664,959
RERRESEVEMNER NET INCREASE IN CASH AND CASH

EQUIVALENTS 426,354 55,998
HURES MRS EEY Cash and cash equivalents at beginning

of period 452,464 158,662
PE X % Exchange realignment (4,426) -
HRAERAESEEY CASH AND CASH EQUIVALENTS AT END

OF PERIOD 874,392 214,660
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ESERBRARTARE]D R —ER
201951 RoBRBHREHERAE(E
NE)EHRSHESIMK INEREER
NAEle ARAMEMREE MU A
Cricket Square, Hutchins Drive, P.O. Box 2681,
Grand Cayman, KY1-1111,Cayman Islands ©
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Huijing Holdings Company Limited (the “Company”) is an exempted
company with limited liability incorporated in the Cayman Islands on
9 January 2019 under the Companies Law, Cap 22 of the Cayman
Islands. The registered office address of the Company is Cricket
Square, Hutchins Drive, P.O. Box 2681, Grand Cayman, KY1-1111,
Cayman Islands. The principal place of business of the Company is
located at Unit 2403-2408, 24/F, Shui On Centre, 6-8 Harbour Road,
Wanchai, Hong Kong.

The shares of the Company were listed on the Main Board of the
Stock Exchange of Hong Kong Limited (the “Stock Exchange”) on 16
January 2020.

During the period, the Company is an investment holding company.
The Company’s subsidiaries were principally engaged in property
development and investment in the People’s Republic of China (the
"PRC"). In the opinion of the directors, the ultimate and immediate
holding company of the Company is Wui Ying Holdings Limited
("Wui Ying”) and the controlling shareholders of the Company are
Mr. Lun Ruixiang (“Mr. Lun RX") and Ms. Chan Hau Wan ("Ms. Chan”,
spouse of Mr. Lun RX) (collectively, the “Controlling Shareholders”).

Pursuant to the reorganisation of the Company in connection with
the listing of the shares of the Company on the Stock Exchange (the
“Reorganisation”), the Company became the holding company of
the companies now comprising the Group on 25 March 2019. Details
of Reorganisation are set out in the paragraph headed
“Reorganisation” in the section headed “History, Reorganisation and
Group Structure” in the prospectus of the Company dated 31
December 2019 (the “Prospectus”).
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The unaudited interim condensed consolidated financial information
for the six months ended 30 June 2020 has been prepared in
accordance with Hong Kong Accounting Standard ("HKAS") 34
Interim Financial Reporting issued by the Hong Kong Institute of
Certified Public Accountants (‘HKICPA") and the applicable disclosure
requirements of Appendix 16 to the Rules Governing the Listing of
Securities on the Stock Exchange.

The unaudited interim condensed consolidated financial information
does not include all the information and disclosures required in the
annual consolidated financial statements, and should be read in
conjunction with the Group's audited consolidated financial
statements for the year ended 31 December 2019.

The unaudited interim condensed consolidated financial information
has been prepared under the historical cost convention, except for
investment properties and financial assets at fair value through profit
or loss which have been measured at fair value. This unaudited
interim condensed consolidated financial information is presented
in Renminbi ("RMB”") and all values are rounded to the nearest
thousand (RMB'000) except when otherwise indicated.

JESIERABR AR Huijing Holdings Company Limited
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AREREEZ2020F6 A30H 1E/N1E A
MAREEZPAEREETBEERNS
AT ERREAEBMEZE2019F 12 A 31
HIEFENFELGEUERERMERE
—E 'f&ﬁéKEﬁFﬂﬂM%ﬁﬂ%?ﬂ%%ﬁ’]
THIEFT BB B REER ([HEH
TEREZER ) BRIN ©

BEVEREER
ERLACHEN

BB RS LR
Fo% - HEGEL
FVRRBEBYBRE
ZAE 75 (BFTA)

EEGRENFEIRR
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EXEACHEN)

HEBHTER

iEE-2 e

HEANTEE

ROGET BBV BREENHRERE

ZHHERASEUBERTEERNEX
MR E  MAKEZTHERASEEY
BEMFERAN ST ERERGEEFNEAN

7R ER B 4 4R B SR AN (0] 2 AR M 1B R R
Rz R mEBRIERT -

The accounting policies adopted in the preparation of the unaudited
interim condensed consolidated financial information for the six
months ended 30 June 2020 are consistent with those applied in the
preparation of the Group's annual consolidated financial statements
for the year ended 31 December 2019, except for the adoption of
the following revised Hong Kong Financial Reporting Standards
("HKFRSs") for the first time for the current period’s financial
information.

Amendments to HKFRS 3 Definition of a Business

Amendments to HKFRS 9,
HKAS 39 and HKFRS 7

Interest Rate Benchmark Reform

Amendments to HKAS 1
and HKAS 8

Definition of Material

The adoption of the revised HKFRSs has had no significant financial
effect on the unaudited interim condensed consolidated financial
information and there have been no significant changes to the
accounting policies applied in the unaudited interim condensed
consolidated financial information.

The Group has not early adopted any standard, interpretation or
amendment that has been issued but is not yet effective.
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BT E P ot
NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

20204 6 A 30 H 30June 2020

4.

OPERATING SEGMENT INFORMATION

The Group is principally engaged in one single operating segment,
i.e., the property development and investment business. Accordingly,
no operating segment information is presented.

Geographical information

No geographical information about the Group’s operating segment
is presented as the Group's revenue from the external customers is
derived solely from its operations in Mainland China and more than
90% of the non-current assets of the Group are located in Mainland
China. Accordingly, in the opinion of the directors, the presentation
of geographical information would provide no additional useful
information to the users of the unaudited interim condensed
consolidated financial information.

Information about major customers

During the six months ended 30 June 2020 and 2019, no revenue
from transaction with a single external customer contributed 10% or
more of the Group’s total revenue.

REVENUE, OTHER INCOME AND GAINS

(@) Ananalysis of the Group's revenue is as follows:

HZ6HA30HIAEA
Six months ended 30 June
2020 FF 20194
2020 2019
(REER) (FeE%)
(Unaudited) (Audited)
ARET T ARETTT
RMB’000 RMB'000
g Revenue
KEEFE IRz Revenue from contracts with customers
KRBz MEHESE Sale of properties in the PRC 2,275,847 1,314,733
K G A IR M Revenue from other source
HEYHELEHERS Gross rental income from investment
L ONE property operating leases 1,486 1477
2,277,333 1,316,210

ESIERR AR AR Huijing Holdings Company Limited
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NOTES TOTHE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

20204 6 A 30 H 30June 2020

4, Uzs - sl AR Ukes ) 4. REVENUE, OTHER INCOME AND GAINS
(Continued)
@ AEBEMNRESWTEHINGOT : (8) @  Ananalysis of the Group's revenue is as follows: (Continued)
REEFEHHWE Revenue from contracts with customers
(i) WEERBHE () Disaggregated revenue information
BEREREFLPAEHHWETE All revenue from contracts with customers are
KRR - recognised at a point in time.
TRIWRRAHBECER The following table shows the amount of revenue
Wazed  EERETEEA recognised in the current period that were included in
AHBERE the contract liabilities at the beginning of the period:
HZE6H30HIEAEA
Six months ended 30 June
2020 F 20194
2020 2019
(REEER) (BF=Z)
(Unaudited) (Audited)
ARET T ARETTT
RMB’000 RMB'000
REBVIEFAG B ER Revenue recognised that was
BRI included in contract liabilities

at the beginning of the period:

MEEE Sale of properties 1,686,771 1,158,011
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4, Wzs - HRA R WS &) 4. REVENUE, OTHER INCOME AND GAINS

(Continued)
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@ AEBEMBESTEHIIDOT - (8) @)  Ananalysis of the Group's revenue is as follows: (Continued)
REEFEHHNE (&) Revenue from contracts with customers (Continued)
(il EBREE (i)  Performance obligations

Information about the Group’s performance obligation
is summarised below:

Sale of properties

The performance obligation is satisfied when the
physical possession or the legal title of the completed
property is obtained by the customer.

The contracted sales amounts allocated to the
remaining performance obligations as at the end of the
year:

HZ6H30R1L~EA

Six months ended 30 June
2020 F 20194
2020 2019
(FEE%)
(Audited)
ARETTT
RMB'000

(REEER)
(Unaudited)

ARBTR
RMB’000

Amounts expected to be recognised

as revenue
1A Within one year 178,215 919,089
HBiE 1 F After one year 18,608 2,150,065
196,823 3,069,154

PEEHRTEHNEETNELN

The contracted sales amounts allocated to the

HESHERNIEEME— remaining performance obligations which are expected
FrBERAWRE  EHRELD to be recognised as revenue after one year relate to the

BEESRMERNET - A
HibnBLE#r TR E LR
BHHETHEBHN—FR
BRARKE - LRKEND
BUTBREZROAER(E -

ESIERR AR AR Huijing Holdings Company Limited

sale of properties, of which the performance obligations
are to be satisfied within two years. All the other
contracted sales amounts allocated to the remaining
performance obligations are expected to be recognised
as revenue within one year. The amounts disclosed
above do not include variable consideration which is
constrained.
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4, U35 Hitg A R U3s 2 4, REVENUE, OTHER INCOME AND GAINS
(Continued)
by AEBEMUKANRKZFIO DTN (b)  An analysis of the Group’s other income and gains is as
N follows:
BHZ6H30HIEAEA
Six months ended 30 June
2020 F 20194F
2020 2019
(REEZ) (&%)
(Unaudited) (Audited)
AR¥T ARETIT
RMB’000 RMB'000
RITHEUA Bank interest income 1,453 1,421
M—REETEREER Interest income of a loan to
K F B HA ajoint venture 4,629 6,621
BUEE Forfeiture of deposits 791 624
P W Z5E) 558 Foreign exchange differences, net = 144
HAth Others 4,871 6,367
11,744 15,177
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20204 6 A 30 H 30June 2020

5. FR¥AET 5. PROFIT BEFORE TAX
RNEEHBRT AR TS HBRIA T &8 The Group's profit before tax is arrived at after charging:
&R

B Z6H30HIEAREA
Six months ended 30 June
2020 F 20194
2020 2019

(RBEX) (F&E%)

(Unaudited) (Audited)
AR%T R ARETT

RMB’000 RMB'000

BEMEKAN Cost of properties sold 1,399,278 632,227
RSB EMEELMNERE  Direct operating expenses (including repairs
LEFAY (BIREERRER) and maintenance) arising on

rental-earning investment properties 1,200 1,200
Wz - WENREITE Depreciation of property, plant and

equipment 3,817 2,513
FREEERE Depreciation of right-of-use assets 2,909 2,870
B EEEH Amortisation of intangible assets# 185 392
HEWE MENMKREER Gain on disposal of items of property,

ol g plant and equipment 91 -
Hib W R IE R A Impairment of other receivables 13,309 -
Wt A EBER =60 Lease payments not included in the

MEF measurement of lease liabilities 576 207
DA PS4 E RO B S A A S Equity-settled share option expense (note 18)

(Hfet18) 18,505 16,310
[N =555 Foreign exchange difference, net?/* 704 (144)
# AR EZBRGAERERN[1TH # Included in “Administrative expenses” in the unaudited condensed

B consolidated statement of profit or loss.
* AR EEZERGEABERMN [H * Included in “Other income and gains” in the unaudited condensed
WA R zs] e consolidated staternent of profit or loss.
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B #E AR 6. FINANCE COSTS
BTSRRI T - An analysis of finance costs is as follows:
HBZ6H30HIEAEA
Six months ended 30 June
2020 & 20194
2020 2019
(REEER) (eEZ)
(Unaudited) (Audited)
AR¥T T ARET T
RMB’000 RMB'000
HEaBME Interest on lease liabilities 198 236
WITREMEZR B Interest on bank and other borrowings 92,757 122,239
Wama NEENF R Interest expense arising from revenue
contracts 3,898 2,556
96,853 125,031
B BAEF B Less: Interest capitalised (53,071) (90,744)
43,782 34,287

SRR
AEBARAEERE QRS RLE
T 455 )6 4 B 2 A S 19 MO R
EREEGAFEH - RENSHER
HBELRBRARER - A EER
SHEREBREAHEEMRINER
SRR -

HARNEBR KRB BEEETBEET
R ERF AT A A LR EIED
BREFETREE(BZE2019F6 A30H 1
SNE A ) o B E 20204 N 20194 6 A
30BIEEANER  REBEKFBEAME
BRI B D B BIR 25% T BB D EFR
B (TEMRBH]) -

T ER ([ LG ER ) E L EE
B 38 (B LA 23 B R 30% 2 60% U - +
HEEMIGEAHEEYERSHIER
MRS B AN B K
HMmERERAY - AEEDREFE
BEEBMEERER - Bt RRBBERG
AT E R B - tHieERAEA
R T RIS & B i A i L o

INCOME TAX EXPENSE

The Group is subject to income tax on an entity basis on profits
arising in or derived from the tax jurisdictions in which members of
the Group are domiciled and operate. Pursuant to the rules and
regulations of the Cayman Islands and the British Virgin Islands, the
entities within the Group incorporated in the Cayman Islands and
the British Virgin Islands are not subject to any income tax.

No provision for Hong Kong profits tax has been made for the period
as the Group did not generate any assessable profits arising in Hong
Kong during the period (six months ended 30 June 2019: Nil).
Subsidiaries of the Group operating in Mainland China are subject to
the Corporate Income Tax ("CIT") at a rate of 25% for each of the six
months ended 30 June 2020 and 2019.

Land Appreciation Tax (‘LAT") is levied at progressive rates ranging
from 30% to 60% on the appreciation of land value, being the
proceeds from the sale of properties less deductible expenditures
including land costs, borrowing costs and other property
development expenditures. The Group has estimated and included
in taxation a provision for LAT according to the requirements set
forth in the relevant PRC tax laws and regulations. The LAT provision
is subject to the final review and approval by the local tax bureau.

FhERER 2 2020 Interim Report 55



AEEZ T AR S B R &
NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

20204 6 A 30 H 30June 2020

7. FAiSEBiFEZ @ 7. INCOME TAX EXPENSE (Continued)
BZ6HA30HILAEA
Six months ended 30 June
2020 & 20194F
2020 2019
(REEZX) (KeEZ)
(Unaudited) (Audited)
ARET T ARETIT
RMB’000 RMB'000
BNER : Current:
RS PRC CIT 148,115 152,325
B+ I (E PRC LAT 209,100 178,371
357,215 330,696
IERE Deferred (44,083) (35,355)
BRI IAS 4858 Total tax charge for the period 313,132 295,341
HZE2000F6 A30HIENAAZEED The share of tax attributable to a joint venture is RMB148 million for
X¥ELMHEEBAARBI48BETL(EHE the six months ended 30 June 2020. (six months ended 30 June
2019 6 B30 IENER « £) - 2019: Nil).
8. IR 8. DIVIDENDS

HZ6H30R1<EA
Six months ended 30 June
2020 F 20194
2020 2019

(REER) (Fe=%)
(Unaudited) (Audited)

AR®TRT ARBTT
RMB’000 RMB'000

2020 FTIRMEFRIRE — &M 2020 Special dividend declared — HK4.5

LA 4.5 8L (B2 20194 cents per ordinary share (six months

6 A3081ENAA - ) ended 30 June 2019: Nil) 212,159 -
EEEWTERIRNEE 202056 H30 The board of directors does not recommend the payment of an
HIENER Z R HIR B, - interim dividend for the six months ended 30 June 2020.
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HZE20200F6 A30B IENEA 2B E
REFDERT R REE AERERG
A R # 303,100,000 7T (8 & 2019 6 A
308 1IEAEAR - ARBE213,9250007T) K
HABBRTTBR ZMEFY &
5,189,046,703 % ( & £2019F 6 5308 1t
A A ¢ 4465899953 A%) ETE o

AREEH E2020F6 8308 1E/~1EA
tﬂxgzwﬁﬂz SN QIR oS =FIN

NEVEITHY 100 iR L mBA% - BIEE R L3
77 (& R M5 17(d)) B1THY 4,465,899,900
AR M ERND 2R BRNET
N AR A& = 58 R #& 8517 59 788,100,000
A& E B (i — B EN AR T IZ P
fERRAR & BT ERIBIEE 17(e) ©

REtEH Z2019%F6 A30H 1IN A
:H@$Eﬂz SENLGIEEES S S =FIN
AR M BEfEE T IR AR
AR B 201993 A 27 A LARS % 75 = 3
TR L BAR MARIE & AL 8178817
9 4,465,899,900 & E @AY - U2 ER G
EREIREETT -

R AR TIE < AR ST P 2 51 AR &
rENeHEERESTE I EpEE
EYEREHE2019F6 A308 LA
Az SBRELRABFEEE -

The calculation of the basic earnings per share for the six months
ended 30 June 2020 is based on the profit for the period attributable
to owners of the parent of RMB303,100,000 (six months ended 30
June 2019: RMB213,925,000), and the weighted average number of
ordinary shares of 5,189,046,703 (six months ended 30 June 2019:
4,465,899,953) in issue during the period.

The weighted average number of ordinary shares used to calculate
the basic earnings per share for the six months ended 30 June 2020
represented 100 ordinary shares of the Company issued,
4,465,899,900 ordinary shares issued pursuant to the Capitalisation
Issue (as defined in note 17(d)) as if these shares had been in issue
throughout the period, as well as 788,100,000 ordinary shares issued
upon the completion of the listing of the Company, as further
detailed in note 17(e) to the unaudited interim condensed
consolidated financial information.

The weighted average number of ordinary shares used to calculate
the basic earnings per share for the six months ended 30 June 2019
represented 1 ordinary share of the Company issued on the date of
incorporation, 99 ordinary shares of the Company issued by
allotment on 27 March 2019, as well as 4,465,899,900 ordinary shares
issued pursuant to the Capitalisation Issue as if these shares had
been in issue throughout the period.

No adjustment has been made to the basic earnings per share
amounts presented for the six months ended 30 June 2019 in
respect of a dilution as the impact of the outstanding share options
had an anti-dilutive effect on the basic earnings per share amounts
presented.
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9. BRATHEAELERZESF 9. EARNINGS PERSHARE ATTRIBUTABLE TO
(4 OWNERS OF THE PARENT (Continued)

=P
=/
HREAREERFFTENT The calculations of the basic and diluted earnings per share are
based on:
HZ6H30HIEAEA
Six months ended 30 June
2020 F 20194F
2020 2019
(REER) (&%)
(Unaudited) (Audited)
AR¥ T ARETIT
RMB’000 RMB'000
B Earnings
BARETESREARREERNZ  Profit attributable to owners of the parent,
NEEB AFEEER used in the basic and diluted earnings per
share calculation 303,100 213,925
R E
Number of shares
BZ6H30HIEAREA
Six months ended 30 June
2020 F 20194
2020 2019
(REER) (FEE%)
(Unaudited) (Audited)
;& Shares
ARFTEEBREERRF 28RN Weighted average number of ordinary shares
B BT LB A NAE 1T inissue during the period used in the basic
earnings per share calculation 5,189,046,703  4,465,899,953

BETE — L@ INEFIE :  Effect of dilution — weighted average
number of ordinary shares:

SRS A Share options 4,518,729 -
AR EESREE AT 2 8RN Weighted average number of ordinary shares
B BT B AR A AE I E in issue during the period used in the
diluted earnings per share calculation 5,193,565,432 4,465,899,953
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10. ¥ - BENRE 10. PROPERTY, PLANT AND EQUIPMENT
B ZE2020F6 A30B IENEA - AEEH During the six months ended 30 June 2020, the Group acquired
W g 2~ R MR A R 4,300,000 property, plant and equipment of RMB4,300,000 (six months ended
TT(EE2019%F6 A30BIENEA - AR 30 June 2019: RMB1,038,000); and disposed of property, plant and
#:1,03800070)  REEWE  BERF equipment of RMB115,000 (six months ended 30 June 2019: Nil).

& A R #1150007T (8 2201996 A 30
HIENER « &) -

11. IREWYE 11. INVESTMENT PROPERTIES

BRI EES
REYE REYHE

Investment

Completed properties

investment under
properties construction Total
ARBTT AR®ETT ARBTTT
RMB'000 RMB'000 RMB'000

(FezEz) (Audited)

R2019%F1 A1 HHEREE Carrying amount at 1 January 2019 339,600 592,700 932,300
NE Additions - 15,613 15,613
N ERAREMZFEE Net gains from fair value adjustments - 8,387 8,387

7R 20194 6 A 30 HRBREE Carrying amount at 30 June 2019 339,600 616,700 956,300

(R#EEZ) (Unaudited)

MR2020F 1 A1 BWEREE Carrying amount at 1 January 2020 331,000 671,900 1,002,900
NE Additions - 82,453 82,453
N EREE(BER), Net (loss)/gains from fair value

gyt adjustments (19,400) 5,847 (13,553)

20205 6 A30 HAYBRMEME  Carrying amount at 30 June 2020 311,600 760,200 1,071,800

REBNIREMEMNRPEAM TR The Group's investment properties are situated in Mainland China

2020 K 2019F 6 B30 BRI A B and were revalued on 30 June 2020 and 2019 based on valuations

SEBBEEMPEBRITOETHLES performed by Jones Lang LaSalle Corporate Appraisal and Advisory

EEAR([HhEHTETHHESZ Limited ("JLL"), independent professionally qualified valuers, at

H B AR #1,071,8000007T(2019F 6 RMB1,071,800,000 (30 June 2019: RMB956,300,000).

A30H @ AR¥ 956,3000007T) °
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

20204 6 A 30 H 30June 2020

12. E5 BUWIRR

B 5 R

Trade receivables

12. TRADE RECEIVABLES

20194
12H31H
31 December
2019

2020 F

6 HA30H
30 June
2020
(REBEZR)
(Unaudited)
AR¥ T
RMB’000

(= Z)
(Audited)
ARETT
RMB'000

66,404 112,806

B 5 R R IE R E E £ M R YR
Ko BRAMENREDREFHREE D
BZIGFABTP XN - AEBENREHE
R W LSRR R AR 4 BR AR AR ) - T B R A
HHEEBEREZ -

HRARENE ZEREFESEZ T
tEPER BUBEANEFERRS
oo NEEY EAHEE H KRR
FAETAEFRREMERER - B5
FEYRA B TR -

RERHRE P RUEIR IR KSR B
B BERAMRERS T

Trade receivables represent receivable arising from the sale of
properties. Consideration in respect of properties is payable by the
customers in accordance with the terms of the related sale and
purchase agreements. The Group seeks to maintain strict control
over its outstanding receivables and overdue balances are reviewed
regularly by management.

Since the Group's trade receivables are related to a number of
diversified customers, there is no significant concentration of credit
risk. The Group does not hold any collateral or other credit
enhancements over its trade receivable balances. Trade receivables
are non-interest-bearing.

An ageing analysis of the trade receivables as at the end of the
reporting period, based on the revenue recognition date or invoice
date, is as follows:

2020
68308
30 June
2020

(REER)

(Unaudited)
AR¥ TR

RMB’000

—FR Within 1 year 66,404

20194F
12H31H
31 December
2019
(f&E%)
(Audited)
ARETT
RMB'000

112,806

AEBERAEASVBREERNEIFA
RIRBMEE A AR TE R E BB IE L B
#H ZREATEMEE S EWIRIE
AeHEHBERE ERHEHEE
EBEERLERRLENTE  AAFES
RAEBHZEEGTEHEEB BN
FEIWNE K R2020F6A8308 K
2019F 124318 EZRWER BB
BB EAEMN -

60

The Group applies the simplified approach to provide for expected
credit losses prescribed by HKFRS 9, which permits the use of the
lifetime expected loss provision for all trade receivables. Based on
the evaluation on the expected credit loss rate and gross carrying
amount, the directors of the Company are of the opinion that the
financial impact of expected credit losses in respect of these
balances is considered immaterial. As at 30 June 2020 and 31
December 2019, the loss allowance for trade receivables was
assessed to be minimal.

ESIERR AR AR Huijing Holdings Company Limited
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NOTES TOTHE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

20204 6 A 30 H 30June 2020

13. JE{IEE - HEWSIERE  13. PREPAYMENTS, OTHER RECEIVABLES AND

fthEE

BB —REEABRHER D8
RRBEE (2019F 128318

OTHER ASSETS

2020 F 20194
6 A30H 12H31H
30 June 31 December
2020 2019
(KT Z)
(Audited)
ARET T
RMB'000

(REEZ)
(Unaudited)

ARBT T
RMB’000

Receivable from a joint venture classified
as current assets (31 December 2019:

IERBEE) non-current assets) 307,560 492,149
SN B Prepayments 1,418,351 961,333
EEA BRI A Cost of obtaining contracts 17,106 14,358
H b e N FOE MR S Other receivables and deposits 98,047 70,636

1,533,504 1,046,327

R2020F 6 A308 7N 5 B E A fE R
B K Ee B8 E A AR 3075600007
(2019128318 + AR#492,149,0007T)
R —REEDENIE  ZEHEE
IR - IREFR618% (201912 A31H -
6.18%) 5H & » WA 128 A AEE (2019
F12A318 : BERRBEAAEE) -

Br bl fE UGS B FEFRIEN - EAEIR
RERZSETERBER 28 RNE
KNEErEREmERSMNEAERS - T8
HEEBRB2EASEELEBLER
AEEYEFREIER ENIEEARERK
B IRABEEREAMNE - BEXKERE
B R RE 3R DA R BR IR B 1500 R FRRI
RGP WP —AEEDE
2 FEUGEIE & B b FE GRIB T 1 3 B3
#aitx L HI e 58 o 720209 6 A30H
K 2019F 12 A31H  ARAREERE -
EERERTAEEM -

As at 30 June 2020, included in the Group’s other receivables and
deposits was a receivable from a joint venture of RMB307,560,000 (31
December 2019: RMB492,149,000), which is unsecured, bear interest
at the rate of 6.18% (31 December 2019: 6.18%) per annum and is
repayable within 12 months (31 December 2019: not repayable
within 12 months).

Except for the receivable from a joint venture as mentioned above,
other receivables and deposits mainly represent deposits with
contractors that are unsecured, non-interest-bearing and repayable
on demand and rental deposits. The expected credit losses are
estimated by applying a loss rate approach with reference to the
historical loss record of the Group and the amount payable to the
relevant contractors for the Group's property development projects.
The loss rate is adjusted to reflect the current conditions and
forecasts of future economic conditions, as appropriate. There was
no recent history of default and past due amounts for the receivable
from a joint venture and other receivables. As at 30 June 2020 and
31 December 2019, the directors of the Company are of the opinion
that the loss allowance was assessed to be minimal.
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20204 6 A 30 H 30June 2020

14. EFEMERN 14. TRADE PAYABLES
2020 F 20194F
6 A30H 12H31H
30 June 31 December
2020 2019
(REER) (Fe=%)
(Unaudited) (Audited)
AR¥ TR ARETT
RMB’000 RMB'000
JENE=TME FER Trade payables to third parties 1,317,980 1,556,470
JFE B4 S0 A P HIBABE A B)  Trade payables to related companies
WE Z RN controlled by Mr. Lun RX 49,747 26,166
1,367,727 1,582,636
NIFEHAKRE S IEMEEFIREE R Y An ageing analysis of the trade payables as at the end of the
BERR ST T - reporting period, based on the invoice date, is as follows:
2020 F 20194
6 HA30H 12H31H
30 June 31 December
2020 2019
(RBEX) (&%)
(Unaudited) (Audited)
AR®T ARETIT
RMB’000 RMB'000
—FER Within 1 year 1,172,090 1,433,818
—EME 11to 2 years 159,923 128,009
—E=RF 3to 5 years 35,714 20,809
1,367,727 1,582,636
EORNERAEER  T5 8 B— The trade payables are unsecured and interest-free and are normally
BIRBEASEERYENELEELEE - settled based on the progress of the construction of the Group's

properties under development.

15. EENHEER 15. BALANCE WITH DIRECTORS
M2019F 124318 - BEEMNEHTIE As at 31 December 2019, the balance with directors was non-trade
FESHME  BEF THERARE in nature, unsecured, non-interest-bearing and repayable on
KEE - 2HHRIBER2020F 1 AERRQ demand. The entire amount has been fully settled before the listing
A LTRSS - of the Company in January 2020.
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

20204 6 A 30 H 30June 2020

16. it BRIT R H{ERRK 16. INTEREST-BEARING BANK AND OTHER
BORROWINGS
20206 A 30 A (RTBER) 20194 12 A 31 B ([F##%)
30 June 2020 (Unaudited) 31 December 2019 (Audited)
BERA=E IMA AR%Trn ERRFI% AHME  ARETR
Effective Effective
interest INCEEN
rate Maturity RMB'000 rate Maturity RMB'000
ENER Current
B1TEH — A Bankloans - secured 4.35%-9% 2020-2021 1,028,230 4.75%-9% 2020 1,214,350
HihEZR — BHEIF  Other loans - secured 9%-13.5% 2021 184,000 9%-13.5% 2020 62,800
1,212,230 1,277,150
FEENHR Non-current
BITER — A Bankloans-secured  4.75%-8.55% 2021-2023 555,770  4.75%-8.08% 2021-2022 610,660
HiEZ — B Otherloans - secured 9%-13.5% 2021-2022 180,000 9%-13.5% 2021-2022 171,200
735,770 781,860
1,948,000 2,059,010

2020 F
6 A30H
30 June
2020

(REEZ)
(Unaudited)

AR®T R
RMB’000

20194
12H31H
31 December
2019
(&%)
(Audited)
ARETTT
RMB'000

DM - Analysed into:
EERITER Bank loans repayable

—ER Within one year 1,028,230 1,214,350
FE_4F In the second year 450,770 410,880
E=ZNF (RDEEEMF) In the third to fifth years, inclusive 105,000 199,780
1,584,000 1,825,010

BEEMBER Other borrowings repayable
—FR Within one year 184,000 62,800
FE_F In the second year 160,000 131,200
E=ZNF (PEEEMF) In the third to fifth years, inclusive 20,000 40,000
364,000 234,000
1,948,000 2,059,010

FREAEREE 2020 Interim Report
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

20204 6 A 30 H 30June 2020

16. Gt BRITREMEN 2 16. INTEREST-BEARING BANK AND OTHER
BORROWINGS (Continued)
BtaE - Notes:
@ AEEZETRITREMERATIE (@)  Certain of the Group's bank and other borrowings are secured or
AR IELR - guaranteed by:
0) WA EB P REERAFETEE 0] pledges over the Group's land held for development for sale
A R #802,733,000 7T (2019 4F 12 with an aggregate carrying amount at the end of the reporting
A318: AR #776122,0007T) period of RMB802,733,000 (31 December 2019:
HOFFERF E B3 T3t RMB776,122,000);
i) HWHAEFELEETDMEARE (i) pledges over the Group's properties under development with
1,266,861,000 70 (20194 12 A 31 an aggregate carrying amount of RMB1,266,861,000 (31
B : AR 1,3694280007T) K 7E December 2019: RMB1,369,428,000);
B
iy WHEAEELAEDEARE (i) pledges over the Group's completed properties held for sale
1,265,760,000 7T (20194 12 A 31 with an aggregate carrying amount of RMB1,265,760,000 (31
H: AK®9656550007T ) B # December 2019: RMB965,655,000); and
EHEMRTYE &
(iv) REEHRERRERNETH (iv)  pledges over the Group's equity interests in certain subsidiaries
BREfR AR - as at the end of reporting period.
(b) F2019F 128318 AEEZH TR (b)  As at 31 December 2019, certain of the Group’s bank and other
TR EMERTATE 2 e 8 e 2 borrowings are secured or guaranteed by:
R
(i) AR E R — R A B 0) pledges over certain properties owned by the Controlling
BRETUE  ZBEWERAR Shareholders and a related company, which have been
AP 20204 1 A ETHATERRR © & released before the listing of the Company in January 2020;
and
(i) AR AR IR LAY A A ER - 3R HE (if) personal guarantees provided by the Controlling Shareholders,
RERARBR2020F1 8 £ which have been released before the listing of the Company in
RIERRR © January 2020.
(€0 202096 H30H K&2019%F12A31H - (0 Asat 30 June 2020 and 31 December 2019, all bank and other
A RITREMEFTIIUAAREE - borrowings were denominated in RMB.
64 ESERABRRAFR Huijing Holdings Company Limited



AEEZT HBRRE M E MM T
NOTES TOTHE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

20204 6 A 30 H 30June 2020

17. IR 17. SHARE CAPITAL
B 17 Shares
2020 F 20194
6 A30H 12831 H
30 June 31 December
2020 2019
(REBER) (EZ)
(Unaudited) (Audited)
AR%ET T ARETTT
RMB’000 RMB'000
SEE ¢ Authorised:
10,000,000,000 % & IR I 1E 10,000,000,000 ordinary shares
001 B2 Bk of HK$0.01 each 90,141 90,141
EEITRER Issued and fully paid:
5,254,000,000 % (20194F : 1004%)  5,254,000,000 (2019: 100) ordinary shares
FREEO BTz T B of HK$0.01 each 47,972 —*
AATZRASHHENT : A summary of movements in the Company’s share capital is as

follows:

ZERYE B E

Nominal
Number value of
of ordinary ordinary
shares shares
ARETTT
RMB'000
VERE Authorised:
201941 A9H At 9 January 2019 (a)
(FE Bz BHR) (date of incorporation) 38,000,000 331
R2019F 12 A1 Bz Increase in authorised share capital (b)
JETE AN on 11 December 2019 9,962,000,000 89,810
201912 4318 - At 31 December 2019,
2020F1 A1ERK 1 January 2020 and
202046 30 H 30 June 2020 10,000,000,000 90,141
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20204 6 A 30 H 30June 2020

17. B (®) 17. SHARE CAPITAL (Continued)
5 (&) Shares (Continued)
21T
LTEREE BEITIRAR
Number of
ordinary shares Issued
in issue capital
Hita ARETTT
Notes RMB'000
BEEITRARE Issued and fully paid:
201941 98 At 9 January 2019 (date of (a)
(FEMACSZ B EE) incorporation) 1 _x
7201993 A27H Shares issued on 27 March 2019 (c)
BEITRG 99 —*
R2019F 12 A3 B R At 31 December 2019 and
20201 A1 H 1 January 2020 100 —*
BT Capitalisation Issue d  4,465,899,900 40,776
AR R FTEITHIRGD Issuance of new shares in connection (e
with the listing of the Company 788,100,000 7,196
7202056 A30H At 30 June 2020 5,254,000,000 47,972
* SELONRAREE 00T - * The amount is less than RMB500.
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

20204 6 A 30 H 30June 2020

A (&)
ffet -

(@)

ARATR2019F1 BoHRHSEEF
AL - VA E IR AN A380,0008 7T &
R HEEA00IE L e MEFTMAL A
B ARARACEE REBITIRRE @A

@ﬁ%mgiuﬁna ﬂmhiﬁ
FmE AR A B BIEREIN
9,962,000,000 & k@%ﬂm&mmg
BAR - 18 % TE AR 7N R 380,0007% JT1E N
Z= 100,000,000 8 JT ©

M2019F3 A27 8 IRIBEEMH > 8K
1R SRR EE0.01 78 TTHY L@ AL Bl EC
BRBTTER(—HaREFLES
EHANAR) RERZERERA A
([FEE| —HMaMzt2EEENR
A]) e

RIER2019F 12811 BEBHR R R
BE  ARAESEAERNMEARATRG
i 18 BR /9 3 BR B 44,658,999 78 7T [A) [ &
I P 2% g 3% % 3% 77 & £ 4,465,899,000 A%
TR IFEEARY A (BRI
B17]) - BERLEITER 20201 A 16
AR A G -

MARNBROREB R ETmE @ BI%
FR193B LA EREITEREE
A TTHY 788,100,000 R ¥ E@A% - RER
BRE A (TFHX)1,521,033,000% 7T
(F % A R #1,388,780,000 7T ) © AR 2
AIRIPEID B 20204E 1 A 16 B FANEER
FTE{TEE -

Shares (Continued)

Notes:

(a) The Company was incorporated in the Cayman Islands on 9 January
2019 with authorised share capital of HK$380,000 at par value of
HK$0.01. On its date of incorporation, 1 ordinary share was allotted
and issued by the Company.

(b) Pursuant to the shareholders’ resolution passed on 11 December
2019, the authorised share capital of the Company was increased from
HK$380,000 to HK$100,000,000 by the creation of an additional
9,962,000,000 ordinary shares of HK$0.01 each.

(©) On 27 March 2019, pursuant to the Reorganisation, 98 ordinary shares
and 1 ordinary share of HK$0.01 each were allotted and issued to Wui
Ying (a company wholly-owned by Mr. Lun RX) and Wui Shing
Holdings Limited (“Wui Shing”, a company wholly-owned by Ms.
Chan), respectively.

(d) Pursuant to the shareholders’ resolution passed on 11 December
2019, the Company shall allot and issue a total of 4,465,899,900
ordinary shares, credited as fully paid at par, to Wui Ying and Wui
Shing by way of capitalisation of the sum of HK$44,658,999 standing
to the credit of the share premium account of the Company (the
“Capitalisation Issue”). The Capitalisation Issue became unconditional
on 16 January 2020.

(e) In connection with the listing of the shares of the Company on the
Stock Exchange, 788,100,000 new ordinary shares of HK$0.01 each
were issued at a price of HK$1.93 per share for a total cash
consideration, before expenses, of HK$1,521,033,000 (equivalent to
RMB1,388,780,000). Dealings in the shares of the Company on the
Stock Exchange commenced on 16 January 2020.
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18. BB HEETE 18. SHARE OPTION SCHEME

ARARF20195F A —HBRE ([ &
RAFBEEMBRIEE])  UAAE
B ERSKNELERNAERSHE
EREHBNER - ERARBEEANE
RS2 ERBEEREARRE
ERANEHEEMES -

HRAFREBERERER B R 201954
BeBAER - WiH202061 B 16 HEm °

FABAINEZEREGEARE 1T
% BHBRENZHAIREHHEER
T0RANEZR - BI%HERERNTTE
MEENE —EARBAHRABKEEER
FEEFEL - BREEXAMAESATER
BEERENSNEREZITEEREA
SR BEFE (BN 20201 A 16 H A1.93
B TT) B9 50% 2= 70% ©

8 RSO 0 R B, T 15 A A HE R B B B B

REREHLERR -

MR IE B R A E A B AR 81

The Company adopted a share option scheme in 2019 (the “Pre-IPO
Share Option Scheme”) for the purpose of providing incentives and
rewards to eligible participants who contribute to the success of the
Group's operation. Eligible participates of the Pre-IPO Share Option
Scheme include the Company's directors and other employees of
the Group.

The Pre-IPO Share Option Scheme became effective on 6 April 2019
and expired on 16 January 2020.

The offer of a grant of share options may be accepted within 10 days
from the date of offer, upon payment of a nominal consideration of
RMB1 in total by the grantee. The exercise period of the granted
options commences from the respective first vesting date up to the
fifth anniversary date of it. The exercise price of each option granted
under the Pre-IPO Share Option Scheme shall be 50% to 70% of the
final offer price (i.e. HK$1.93 on 16 January 2020).

Share options do not confer rights on the holders to dividends or to
vote at shareholders’ meetings.

The following share options were outstanding under the Pre-IPO

RITEZBIREMT - Share Option Scheme during the period:
2020 5 20194
2020 2019
I NG

THEE BREHE e FERRIEEE
Weighted Number Weighted Number
average of share average of share
exercise price options  exercise price options
BT TR BIT Tz
HK$ ‘000 HKS {0[0[0]
»1A1E At 1 January 1.1486 79,500 - -
AR Granted during the period - - 1.1486 79,500
AR I Forfeited during the period 1.3305 (4,950) 13510 (2,800)
ReA30H At 30 June 1.1365 74,550 1.1458 76,700

HZE2020F K 2019F 6 A30H /XA -
BB AT AT T(6F o

ESIERR AR AR Huijing Holdings Company Limited

No share options were exercised during the six months ended 30
June 2020 and 2019.



AEEZT HBRRE M E MM T
NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

20204F 6 A 30 H 30June 2020

HZE2019F6 A30HIEAEAARHNE
IR A FEAARY 106364000 7T (&
BRARN1237T) o AEBE N AP R
BE A% #E B X A R #518,505000 T (& =
2019F6 A308 IE /N A: AR
16,310,000 7T) ©

HE2019F6 A30H EAEAMKRERN
DR EEENBRE A FERE R H
HE A - EAR AT YR AR
PR SE I I IR X S Ik o TR AL AT
FREXNEAE :

1% B 2 (%) 3.59
TEHR /BZ 1 (%) 389
1 [ B2 ) 2 (%) 157
BANES (%) 5

BRENEAFHDENRBE=ZFNE
SEHE RURRAEEENTER
A o FRHIR IR TO IRARE LR IR e S R
RRBE - MERBRARLLE

HEANTFEBEEIADEHEERESY
ERGIEiESE

The fair value of the share options granted during the six months
ended 30 June 2019 was RMB106,364,000 (RMB1.23 each). The
Group recognised a share option expense of RMB18,505,000 (six
months ended 30 June 2019: RMB16,310,000) during the current
period.

The fair value of equity-settled share options granted during the six
months ended 30 June 2019 was estimated as at the date of grant
using a binomial model, taking into account the terms and
conditions upon which the share options were granted. The
following table lists the inputs to the model used:

Dividend yield (%) 359
Expected volatility (%) 389
Risk-free interest rate (%) 1.57
Forfeiture rate (%) 5

The expected life of the share options is based on the historical data
over the past three years and is not necessarily indicative of the
exercise patterns that may occur. The expected volatility reflects the
assumption that the historical volatility is indicative of future trends,
which may also not necessarily be the actual outcome.

No other feature of the share options granted was incorporated into
the measurement of fair value.
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|

18. BIRETS (@) 18. SHARE OPTION SCHEME (Continued)
BB RIT The share option vesting method is as follows:
BRERREER R
HAEER D 2
FEAH BEEIL
Maximum
percentage of
underlying
shares in
respect of the
options may
Vesting date be vested
MIAFERE BB (RS B ) At any time on or after the relevant vesting date (the
EAR BN AREEZEAAE “Relevant Vesting Date”) to the date immediately
SEABEEBES AR A before the first anniversary of the Relevant
Vesting Date 20%

RiEEE A EERFRE Ak At any time on or after the date falling on the first

ZIENERREEREAERE anniversary of the Relevant Vesting Date to the date
HEASE — MBS AR 2 B H immediately before the second anniversary of the
Relevant Vesting Date 20%
RiEEEERBE _ERFAER At any time on or after the date falling on the second
k2 1B R R 2 B B AR anniversary of the Relevant Vesting Date to the date
SREAHE=ERFRA2BH immediately before the third anniversary
of the Relevant Vesting Date 20%
MEEEBRE=ERFHAER At any time on or after the date falling on the third
3R 2 1% B (] B 2 R AR RS anniversary of the Relevant Vesting Date to the
5@ A B VNEE S A AT B Ef date immediately before the fourth anniversary of
the Relevant Vesting Date 20%
RSB HENERFRE R At any time on or after the date falling on the fourth
82 15 BT (] B P 2= B AR RS anniversary of the Relevant Vesting Date to the date
EEAMEREBFEANAH immediately before the fifth anniversary of the
Relevant Vesting Date 20%
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NOTES TOTHE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

20204 6 A 30 H 30June 2020

BiREEtEl (2

RIEHR - ARARE X AFABER
BERRAE 5T 2178 T A 74,550,000 17 BE I HE 14
RITE - BEARRRITRALRE - B
HATE M ARITE 2 B S S B s /N 8
774,550,000 g AN A LB R EAAR
% 77,360,000 7T ( #8 & 74 84,727,000/ JT )
(CREFEETTRASAL) ©

AR EZ T IR RRAR A B 5 & RHE L
EEH ARRARERAHEESER
Rt 238 A 73,350,000 17 BE AR HE 1 R 1T
- HERARRNZE 2B BTG
#71.40%

MR R
RIBEIK - AEEOHBRRET :

18.

19.

SHARE OPTION SCHEME (Continued)

At the end of the reporting period, the Company had 74,550,000
share options outstanding under the Pre-IPO Share Option Scheme.
The exercise in full of the outstanding share options would, under
the present capital structure of the Company, result in the issue of
74,550,000 additional ordinary shares of the Company and additional
share capital of RMB77,360,000 (equivalent to HK$84,727,000) (before
issue expense).

At the date of approval of the unaudited interim condensed
consolidated financial information, the Company had 73,350,000
share options outstanding under the Pre-IPO Share Option Scheme,
which represented approximately 1.40% of the Company's shares in
issue as at the date.

FINANCIAL GUARANTEES

The Group had the following financial guarantees as at the end of
the reporting period:

2020 F 20194F
6H30H 12H31H
30 June 31 December
2020 2019

(RBEZ) (&%)
(Unaudited) (Audited)
KtaF AR®T ARETTT
Notes RMB’000 RMB'000

FhAIAREEYE EPIRMHHA  Guarantees given to banks in connection  (a)
A MIRTTIRE 2 R with mortgage facilities provided to

customers of the Group's properties 4,060,110 5,468,152
TLE R IR S A A Guarantees given to banks in connection  (b)
AR LR E with facilities granted to related
MERITIR M 2 R companies controlled by Mr. Lun RX = 113,600
4,060,110 5,581,752
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
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72

e

REERETRITAAEEBFIELEN
BERIVFEzEFPREMNRBERERHE
BR - RIBRRTHIEN  WEFER
BERE  AREEaBEEEENER
RAFIRITHIRERIRIBA € AR ERT
FIBREIK ©

R EMZEE - REAMED LR TR

ERZIBERNERR - —EZEEP
o RAE 5%}12?8 RITHREZELAEMA
B IREBARMEZERMERY

3

AREENERR AR DABRRBETE
BEEMEFBRHRELYEMBER

BEREPEARBYELR —EMW
FA o

HIAASEY BER AR EHENAEE
ERTYENTPRHAREHERRT
ELENEAER - ARAREERR
HHBRER - BRIMEN T BB FER
RAEEHRERRBERASERE
AT MB R EIR - Bt - WARZE
ERIFHEREE -

R2019F 128318 AEB AR HIE
%if‘ﬁi# FIHE T B A B)IR M RTT
BERRHEER - HERTERIT AR
B A AR EHA NS T YRR
I RERRE S TR o

REE G EABBYM S ERE LR
CRAER  AARESRIEMEE
BEREe gt R E RS HER S
FEVEH AT S (AT - R 2R -

ARREERR  ARBEHBEREH
R FERGERRBETIEARES
RBBRTHT AN REERE B

lkI: WERMBHERRAERSHAE

FERM 202051 AR R B LT ATEERRRR o

Notes:

The Group provided guarantees in respect of mortgage facilities
granted by certain banks to the customers of the Group's completed
properties held for sale. Pursuant to the terms of the guarantee
arrangements, in case of default on mortgage payments by the
customers, the Group is responsible for repaying the outstanding
mortgage principals together with any accrued interest and penalties
owed by the defaulted customers to those banks.

Under the above arrangement, the related properties were pledged
to the banks as collateral for the mortgage loans, upon default on
mortgage repayments by these customers, the banks are entitled to
take over the legal titles and will realise the pledged properties
through open auction.

The Group's guarantee period starts from the start of grant of the
relevant mortgage loans and ends upon the issuance and registration
of property ownership certificates to the purchasers, which will
generally be available within one to two years after the customers
take possession of the relevant properties.

The Group did not incur any material losses during the period in
respect of the guarantees provided for mortgage facilities granted to
customers of the Group’s completed properties held for sale. In the
opinion of the directors of the Company, in case of default on
payments, the net realisable value of the related properties would be
sufficient to repay the outstanding mortgage loans principals together
with any accrued interest and penalties and accordingly, no financial
liability has been made in connection with these guarantees.

As at 31 December 2019, the Group provided guarantees in respect of
bank loans granted to certain related companies controlled by Mr. Lun
RX. The respective bank loans were also secured by pledges of by
certain properties owned by Mr. Lun RX or by the Group and were
guaranteed by Mr. Lun RX.

In determining whether financial liabilities should be recognised in
respect of the relevant financial guarantee contracts, the directors of
the Company exercise judgement in the evaluation of the probability
of a resources outflow that will be required and the assessment of
whether a reliable estimate can be made of the amount of the
obligation.

In the opinion of the directors of the Company, the fair values of the
financial guarantee contracts of the Group are insignificant at initial
recognition and the directors consider that the possibility of the
default of the parties involved is remote, and accordingly, no financial
liability has been recognised in the financial statements. The
guarantees have been released before the listing of the Company in
January 2020.

ESIZERRAR AT Huijing Holdings Company Limited
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20.

21.

PLEDGE OF ASSETS

Details of the Group's assets pledged for the Group’s bank and other
borrowings are included in note 16 to the unaudited interim
condensed consolidated financial information.

COMMITMENTS

The Group had the following capital commitments at the end of the
reporting period:

20194
12H31H
31 December
2019
(FezE=%)
(Audited)
ARETT
RMB'000

2020 F
6 HA30H
30 June
2020

(RE&EZ)
(Unaudited)

AR®T
RMB’000

BRTHEREE Contracted, but not provided for:
GBS Properties under development 1,919,592 1,371,239
ERIEEME Investment properties under construction 118,419 119,832
BRUENBAREE L1 Purchase of land through acquisition
of subsidiaries 780,293 840,108
2,818,304 2,331,179
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22, [
(a)

74

WA X5 22. RELATED PARTY TRANSACTIONS
MBI R BEFTMZ Fo - K& (a) In addition to the transactions detailed elsewhere in the
BERAREEAE N NEB RS financial statements, the Group had the following transactions

with related parties during the period:

B Z6H30HIEAREA

Six months ended 30 June
2020 F 20194
2020 2019
(REBEZR) (F&E%)
(Unaudited) (Audited)
AR T AR®ET T
RMB’000 RMB'000

fidm i S AR RIR A A Companies controlled by Mr. Lun RX:

AR Construction costs 12,016 30,394
WAEHERT Office rental expenses 1,124 1,124
BEEEMRY Management fee expense 4,222 5,000
FEREZ Interest expense = 21,864
BEEBIRA Management fee income 219 210

fRimiE o ERBIEHIM AT © Companies controlled by a family
member of Mr. Lun RX:

FREEPAR Construction costs - 323
BEMHE: Joint venture;

2 A Interest income 9,077 12,982
s B TR E AN EE T B ER These transactions were carried out in accordance with terms
FTIR 4t 7 BB UG ER R (7T - and conditions similar to those offered by the major suppliers

of the Group.

ESIERR AR AR Huijing Holdings Company Limited
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22.

23.

24.

At TS (&) 22. RELATED PARTY TRANSACTIONS (Continued)
(b) TEEBZTEEEAENHE (b) Compensation of key management personnel of
the Group
HZ6HA30HIEAEA
Six months ended 30 June
2020 & 20194
2020 2019
(REER) (K= %)
(Unaudited) (Audited)
AR¥T T AREFTT
RMB’000 RMB'000
e R A NEYER Salaries, allowances, bonuses and
benefits in kind 11,512 6,895
EYISIEAT Discretionary bonuses 22,007 306
LA RS #E 45 E R B A A A S Equity-settled share option expense 11,736 9,634
BRIREETEIMHER Pension scheme contributions 131 235
YRFEBEEAEMNMHELTE  Total compensation paid to key
management personnel 45,386 17,070
ZRERESHNEMTIA 23. FINANCIAL INSTRUMENTS BY CATEGORY
R2020%F 6 A30H &2019F 128318 - As at 30 June 2020 and 31 December 2019, other than the financial
BRI ATEABROSREEIZA assets at fair value through profit or loss are measured at fair value,
TEFAEN REENFESREER all financial assets and liabilities of the Group were financial assets
BEYAREERAVENSREENR and financial liabilities at amortised cost, respectively.
TRBIE-
LRITENAFEEN2F{EE 24. FAIRVALUE AND FAIR VALUE HIERARCHY OF

A

720206 H308 K 2019F 12 A31 8
AEESRTEMNEREREAFES
B o

BEENG  ERKA -RABELEN
FENRIA - B S EKRIRR - fE AN K
HENEREE  HMEYEREME
E ReLBReEEY BHEMNE
FoArAHRMENFKENERAE B
Wike METER  fTRRITREME
FRBED A REN - REFFIANE
HEREE 25 TANQATEELR
E{EARE -

FINANCIAL INSTRUMENTS

The carrying amounts of the Group's financial instruments as at 30
June 2020 and 31 December 2019 reasonably approximate to their
fair values.

Management has assessed that the fair values of a receivable from a
joint venture, trade receivables, financial assets included in
prepayments, other receivables and other assets, cash and cash
equivalents, trade payables, financial liabilities included in other
payables, deposits received and accruals, the current portion of
interest-bearing bank and other borrowings and an amount due to a
director approximate to their carrying amounts largely due to the
short term maturities of these instruments.
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AEBERBRAFEFABENERME
ENTSREFEARFEIR(DRE
RNHEERZE—MR)

FRERITREMEEZERBIBLHA
AL S BIZA RN :ff B Kz 5l
BB B TEZATA ZHEEETHE
ﬁi‘ﬁi%ﬁﬂikiﬁﬁméﬁﬁ 20204 6
ﬂaoE&zowEuﬂs AEEEH
ARG BRITREMEE 2B LORBEAT
%éﬂzaﬂ?fﬁ rE L ATEAR B
B RT &ﬁ@ﬁ‘%#@m AN
T EEHEEAEES

AEEEBTARAFEFERRERF
MY BEEFENRAMEHaaE
Ee AN BHEEAERWHEE
H-NEBREEH RAMBIHESH
TENEBEZISHETHN - WREME

RANI2HASE - (AEEARAEF
M5 E B -
TREENRABENATFENERR S

(REFBFRHERIN BERMRZPZAL
HEMARZEBAR °

R2020F8 A ARARBITARD 4

110000000%71(%)\&%76583900075)
HELEEE - WIRFFMEI125%FHE ° BT
BREBFH(NBRBITIRNAR)OAE
108,400,0003€ JT( 43 A R % 754,700,000
TT) » BEEEEN2021F8 A5 HEHE

REEZD GRS BB ER R 2020
FoA0ABEFS AR FETIH

The Group's financial assets at fair value through profit or loss are
stated at fair value based on their quoted market prices (as
categorised within Level 1 of the fair value hierarchy).

The fair values of the non-current portion of interest-bearing bank
and other borrowings have been calculated by discounting the
expected future cash flows using rates currently available for
instruments with similar terms, credit risk and remaining maturities.
The changes in fair value as a result of the Group’s own non-
performance risk for interest-bearing bank and other borrowings as
at 30 June 2020 and 31 December 2019 were assessed to be
insignificant and the fair values of the non-current portion of
interest-bearing bank and other borrowings approximate to their
carrying amounts.

The Group's corporate finance team headed by the finance manager
is responsible for determining the policies and procedures for the
fair value measurement of financial instruments. The corporate
finance team reports directly to the chief financial officer. At each
reporting date, the corporate finance team analyses the movements
in the values of financial instruments and determines the major
inputs applied in the valuation. The valuation is reviewed and
approved by the chief financial officer.

The fair values of the financial assets and liabilities are included at the
amount at which the instrument could be exchanged in a current
transaction between willing parties, other than in a forced or
liquidation sale.

In August 2020, the Company issued senior notes with an aggregate
principal amount of US$110,000,000 (approximately
RMB765,839,000) bearing interest at 12.5% per annum. The net
proceeds, after deducting the issuance costs, amounted to
approximately US$108,400,000 (approximately RMB754,700,000). The
senior notes will mature on 5 August 2021.

This unaudited interim condensed consolidated financial information
was approved and authorised for issue by the board of directors on
20 August 2020.

ESIERRABRR /AR Huijing Holdings Company Limited
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