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This interim report, in both English and Chinese versions, is available on
the Company’s website at www.maoye.cn.

Shareholders may at any time change their choice of language(s)
(either English only or Chinese only or both languages) of the corporate
communications of the Company (including but not limited to annual
reports, interim reports and circulars) by sending reasonable prior notice
in writing to the share registrar of the Company in Hong Kong, Tricor
Investor Services Limited, at Level 54, Hopewell Centre, 183 Queen’s
Road East, Hong Kong.

Shareholders who have chosen to receive the Company’s corporate
communications in either English or Chinese version will receive both
English and Chinese versions of this interim report since both languages
are bound together into one booklet.
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Maoye International Holdings Limited (the “Company”) was incorporated
in the Cayman lIslands with limited liability on 8 August 2007. The
Company and its subsidiaries (the “Group”) are principally engaged
in the operation and management of department stores and property
development in the People’s Republic of China (the “PRC” or “China”).
The shares of the Company were listed on the Main Board of The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”) on 5 May
2008 (the “Listing Date”).

Since Shenzhen Dongmen store, the first store of the Group, opened in
1997, the Group has been concentrating on development and careful
planning for over 20 years, and leveraging its strong competitiveness as
well as timely reform and innovation, the leading position of the Group
in Southern China has been strengthened step by step. The Group has
also further expanded into the most developed markets with the fastest
growth rate in Eastern China, Southwestern China and Northern China,
becoming the industry leader in a number of regions. As at 30 June
2021, the Group operated and managed a total of 48 stores in 21 cities
nationwide with total gross floor area of approximately 3.0 million sg.m.,
of which gross floor area attributable to self-owned properties accounted
for 77.2%. Coverage of key cities included Shenzhen and Zhuhai in
Guangdong; Chengdu, Nanchong and Mianyang in Sichuan; Chongaing;
Wuxi, Yangzhou, Taizhou, Nanjing and Huai’an in Jiangsu; Zibo, Laiwu
and Heze in Shandong; Qinhuangdao and Baoding in Hebei; Shenyang
and Jinzhou in Liaoning; Taiyuan in Shanxi; Hohhot and Baotou in Inner
Mongolia.

The Group actively grasps the development trend of medium-to-high end
physical retail in China, empowers new retail through the integration of
online and offline advantages and opening up upstream and downstream
channels to create new full-time, multi-scenario, and high-efficiency offline
consumption experiences, and strives to achieve the transformation from
traditional department store retail to new retail.
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The summary of the Group’s results for the six months ended 30 June

FINANCIAL HIGHLIGHTS

AR E

KEBEFH E20215F K2020FE6830H LE 7~ E

2021 and 2020 is set out below: BRSHEWMENT .

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

2021 2020

20214 20204F

(Unaudited) (Unaudited)

(REEER) (Ri&E1Z)

RMB’000 RMB’000

AREF 5T AREF T

Total sales proceeds and rental income' — $HE FR1SRIE K FH & UK A 48 28" 5,848,965 4,508,202

Total operating revenue? WA AR ER? 3,274,081 3,703,495

Operating profit RS 967,961 1,054,961

Profit for the period ZHAFIH 107,192 127,276

Attributable to: MUF A LFE(EFIE -

Owners of the parent [SYNEIE S E ST =N 74,523 137,126

Non-controlling interests JEER R R m 32,669 (9,850)
Earnings per share® SERS

Basic =N RMB1.4 cents RMB2.7 cents

AR ¥#1.45 ARHE2.759

Diluted s RMB1.4 cents RMB2.7 cents

AR¥1.45 AR2.759

Notes: Bk -

1. Total sales proceeds and rental income represent the sum of total sales proceeds 1. SHEFEFIEREEW AL SIEREEFTE P
from concessionaire sales, revenue from direct sales and retail income from the IR ERIH SRR B A RTBEE WA LERE
stores of the Group.

2. Total operating revenue represents the sum of the Group's revenue and other 2.  &S&UL A ABEEIE A S B WA R EL AU A BO4B AT o
income.

3. The calculation of basic earnings per share is based on the profit for the six months 3. EREARRF|TH#%E E202146830H 1L/~ 3 H
ended 30 June 2021 attributable to equity holders of the parent of RMB74,523,000 BRABRRA ABGFIEARE74,523,000
(six months ended 30 June 2020: RMB137,126,000) and the weighted average 7T (B E2020F6H30BIEAEE : AR
number of ordinary shares of 5,140,326,000 (six months ended 30 June 2020: 137,126,00070) M ASHAB 1T F > Z@ R
5,140,326,000) in issue during the period. 5,140,326,0000% (8, Z=2020FE6830H LE/NES :

5,140,326,0008%) 5t& ©
The Group didn’t issue any ordinary share that has dilutive effect in the period ANF AT R ETAEREEERZEE
above. o
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MANAGEMENT DISCUSSION AND ANALYSIS
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MACRO ECONOMY OVERVIEW

In the first half of 2021, facing the complicated and ever-
changing domestic and foreign environment, China continued to
strengthen and expand COVID-19 pandemic prevention and control
and economic and social development, as well as accurately
implemented macroeconomic policies. The gross domestic
product of China reached RMB53 trillion, representing a year-on-
year increase of 12.7%. With the steady recovery of the national
economy, the total retail sales of consumer goods increased by 23%
year-on-year and 9% as compared with the corresponding period
in 2019, with an average growth rate of 4.4% in two years. The
recovery of the consumer market has been further strengthened.

In the first half of 2021, the retail industry remained to be affected
by the sporadic cases of COVID-19. According to the statistics of
the China National Commercial Information Centre (FZEZ2E
B0, in the first half of 2021, due to the low base in the
same period, the retail sales of 100 key large-scale retail enterprises
nationwide increased by 22.5% year-on-year and decreased by
27% in the first half of 2020 as compared with the corresponding
period. The retail market has not yet recovered to the level of the
corresponding period in 2019.

Against the background of the post-pandemic era, companies have
actively responded to the epidemic prevention and control measures
in various regions of China and actively promoted the vaccination
of employees. At the same time, companies have carried out their
own upgrades and reforms through continuous renewal of offline
scenarios, extensive application of online scenarios, continuous
updates and upgrades of the functions of online APP mall and
enabling digitalization, so as to maintain the continuous development
of the industry. The function of APP mall is continuously upgraded,
and through enabling digitalization, it maintains sustainable
development for the industry.
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MANAGEMENT DISCUSSION AND ANALYSIS

OPERATION REVIEW

For the six months ended 30 June 2021, the Group operated and
managed a total of 48 stores in 21 cities nationwide with gross floor
area of approximately 3.0 million sg.m., of which operating area
attributable to self-owned properties accounted for 77.2% and the
proportion of gross floor area of related party leases reached 83.8%.
Coverage of key cities included Shenzhen and Zhuhai in Guangdong;
Chengdu, Nanchong and Mianyang in Sichuan; Chongging; Wuxi,
Yangzhou, Taizhou, Nanjing and Huai’an in Jiangsu; Zibo, Laiwu and
Heze in Shandong; Qinhuangdao and Baoding in Hebei; Shenyang
and Jinzhou in Liaoning; Taiyuan in Shanxi; Hohhot and Baotou in
Inner Mongolia. As at 30 June 2021, the distribution of stores of the
Group was as follows:

BIEE TR E

—. EE R0

B E2021FE6830H LENER » AEE L
REE21ER T & E R EEI8KIE
WMEEEAZELAS0EEF K ERE
BV S EBELEAT7.2% SRS
EREEMBLLYEDS3.8% BENE
BHi T B B R R RS ; 1O 1 B AR
MR EN , BE ; I8 EH BN FE
MN-FERRER ; LWESTE KEMT
Z,HIEREERRE ; BERERG&IB
NS WLARE ; MERE GEFERTE
FEo B F2021FE6H30H » AEEFIE D
fa T

Southern Southwestern Eastern Northern
China China China China Total
ke [if2] ER 5 4t
Number of Stores (Stores) PFIEHE (X) 6 7 14 21 48
Gross Floor Area (sq.m.)  BZEEE (FHK) 218,174 294,982 935,113 1,548,602 2,996,871
Notes: Bk -

1. Southern China region includes: Shenzhen and Zhuhai.

2. Southwestern China region includes: Chengdu, Nanchong, Mianyang and
Chongaing.

3. Eastern China region includes: Zibo, Laiwu, Heze, Wuxi, Yangzhou, Taizhou,
Nanjing and Huai’an.

4. Northern China region includes: Hohhot, Baotou, Qinhuangdao, Baoding,
Shenyang, Jinzhou and Taiyuan.

In the first half of 2021, the Group achieved total sales proceeds and
rental income of RMB5,849.0 million, representing a year-on-year
increase of 29.7%; a net profit of RMB107.2 million was recorded,
representing a year-on-year decrease of 15.8%.

1, EEEEAE  EYIEREE.

2. FREEEE: M- -ER RERERE-

3. ERREBE!ME K& TE EH B
M ZI S AR Z

4. EFEHEE  PHER 8 REE R
TE B S  SRIN R KR

2021 L ¥ FEAREEMNIHEMETIER
FHEWALEZEA ARTE5,849.088 T
BILEIE R T729.7%; 13 F 8 H AR
107.28 870 [BIEE T F%15.8% ©
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As one of the leading mid-to-high-end physical retailers in China, the
Group has been committed to building a good reputation through
diversified product mix and continuously improving consumer
experience, so as to continue to attract new and old customers.
During the reporting period, the Group laid foundation for its principal
businesses and made intensive and penetrative efforts, consolidated
its own resilience and strength in a complicated and ever-growing
market environment, continuously improved the quality of operation
and management, fully dug into the growth potential of high-
quality commodity resources and continued to grow through brand
adjustment and creative marketing, so as to gradually recover its
operating condition.

1. Adhering to our mission and striving to create the
future

During the reporting period, in the face of the complicated
operating environment caused by the sporadic cases of
COVID-19, the Company continued to promote its internal
corporate culture, strengthen its development belief and
constantly promote the optimization of internal management
systems, processes and risk control systems. Different levels of
personnel of the Company learns’ the culture of the Company,
increases the cohesion of the Company’s employees and
improves the execution ability of the employees of the Company.
At the same time, the Company continuously pays attention
to the development trend of the retail industry, strengthens the
research on macro-economy and industry development trends
and explores new profit drivers. The Company will continue to
cultivate talents, build excellent operation management and
professional service teams, improve employee satisfaction and
professionalism and achieve simultaneous growth of employees
and the Company. The Company will improve resource
integration capabilities continuously to establish long-term and
stable, good and complementary strategic relationships with
cooperative suppliers, so as to achieve win-win cooperation. The
Company will continuously increase its brand building efforts,
comprehensively enhance industry and regional awareness and
reputation and win the trust, love and loyalty of consumers.
The Company strives to continue to improve the quality of life
of consumers and lead a modern, healthy and comfortable
lifestyle and shopping environment, so as to satisfy the shopping
demands of consumers to the fullest extent.
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MANAGEMENT DISCUSSION AND ANALYSIS

Invest in quality commodity resources to
consolidate and strengthen commodity capabilities

During the reporting period, the Group accelerated the
adjustment of the planning of commodities in its stores,
strengthened strategic cooperation with brands and actively
adjusted the product portfolio layout to strengthen product
sales capabilities. We continued to introduce key opinion leader
(KOL) brand stores, regional debut brand stores and benchmark
brand flagship stores to increase vitality of commercial projects
and enhance the Group’s competitiveness. At the same
time, the Group regarded commodity resources as its core
competitiveness, followed the trend of consumption upgrading
and accelerated the pace of brand introduction, so as to focus
on the demand of quality lifestyle of young customers. We wiill
focus on strengthening the updates and upgrades of the brand
to ensure the replacement and update rate of brands in the
Group’s stores.

During the reporting period, the Group paid close attention
especially to the development trend of the beauty market,
and implemented targeted development strategies for the
promising beauty sector, including cooperation with a number
of well-known beauty brands to launch attractive products in
conjunction with customized service experiences to attract more
young consumers. The Group wishes to make use of such
measures to enhance its youthful and trendy brand image and
explore the feasibility of establishing more stores.

BIEE TR E

ZiREEmmnER FELNEE
amAE/]
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BIHE MR BB MRS IF RiE
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MANAGEMENT DISCUSSION AND ANALYSIS
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Build up scenario-based experience to consolidate
offline services and experience advantages

During the reporting period, the Group adhered to the operating
philosophy of “operating customer flow and empowering
merchants” and continued to adjust the trade mix and
upgrades, increase scenario-based experience, improve offline
shopping experience continuously and attract customer flow
and actively introduced diversified consumption scenarios
for brand owners and consumers, such as dining, children,
cinemas and playgrounds, so as to extend the staying time of
customers and boost sales, which helped to build the image
of the malls and strengthened the differentiation. On the other
hand, the Group continued to upgrade and adjust fashion trends
and brands and integrated the characteristics of stores with
various details and processes like store designs, organization of
goods and customer services. More and more living scenarios
and lifestyles will be integrated into the scenarios of stores
continuously, which create space for leisure and play, carry out
community neighborhood activities, parent-child activities and
social marketing, children’s growth, catering and supermarket
combinations, in order to attract customers and enhance the
competitiveness of stores.

During the reporting period, the Group actively explored
research and development of innovative payment methods,
such as the use of mobile cashier systems (including payment
systems such as tablets, mobile phones and applets). After
customers purchased goods in the stores, they could make
combined payments in the mobile cash register system at the
counters, coupled with promotion activities like sales, discounts
and gift coupons, customers could enjoy the discount events
without leaving the counter. Event coupons could be issued
directly to the membership accounts of customers in the form
of e-vouchers, and the shopping receipt could be printed
and scanned according to the preference of customers, so
as to provide customers with convenient payment methods,
avoid crowded queues in large-scale promotional activities
and improve consumer satisfaction while reducing the use of
traditional payment processes, which greatly saves the operating
costs of the Company.
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MANAGEMENT DISCUSSION AND ANALYSIS

The constant upgrading and updating of online
platforms contribute to the rapid development of
businesses

During the reporting period, the Group continued to adhere to
its objective to achieve “digital retail, intelligent business” and
commenced the digitalization of shopping centers through APPs
or applets such as “Mao Yue Hui (Z1R &) ", “Mao Le Hui (7524
2)” and “Xiao Hong Mao (‘/)\AL7%) " or digitalized tools, which
helped platform merchants better connect and serve customers
surrounding the business districts. At the same time, we have
reached strategic cooperation with Douyin platform and Tencent
Huiju (s E ) respectively to promote online introduction
through various methods such as Tencent paid advertising,
Douyin, Tencent Huiju, cooperation with Tencent games, WeChat
public accounts, private domain operation, Xiaohongshu and
Weibo, which greatly enhanced the Group’s ability to solicit
customers.

During the reporting period, the membership management
system of “Mao Yue Hui” always adhered to its core concept
of being customer-centric, and its membership management
system has been gradually improving, which achieved the
automation of marketing, sales and service activities through
membership digitization and created a one-stop customer
service system, so that users could experience more time-
saving, labor-saving, efficient and caring member services. At
the same time, the membership management system continued
to be upgraded and updated, the functional modules like stored
valug cards, Huixiang Card (2= -)and recharge in member
points mall were optimized, and data analysis capabilities such
as Douyin Mall member synchronization and Tencent advertising
member behavior data docking functions were newly added. As
the membership management system was inter-connected with
various business systems of the Group’s stores, we gradually

BEERED

A3 LT 8 RERARERT  EFFIRE
B

BERN FEBREBNT#HFTT
E - BEEBFRIAER AEEDT
DEFE BB RIS  [RER)
K UNAL R 1 EAPPSNE R R 8 F
ETR BN TeBpBFERT
REEEEAZER REDHHEE
BrakBERMBEREMBBESIE
BERANEES HE - EBAE
FORMBRGE MEQIRTE T
mEE NMIERMESZELN
EHHRESUR BANERTER
BEFIe

WREHR TXINEIGEEERMIN
REERUZERBRONZOES
BYTEREEEAM BEEE
g  BEMGEHE HE RB
FERHEIL ITETL —MIR
Bz EAFERIEARK -2
I BR O ERES R
CEBEERRIEEREN B
REF BER - BOEHURES
HEEER MG SRS ERD
REMESEEITHBIRAIEINE
EBBEOWMEN  BEGEEER
MAREEPMESEBRALHE
B BY BB RREMEEEMELH
BB 2021F EH¥F TRINE &
EEERMTIEERENEBA M

provided users with a precise and personalized consumer GEEHEEXAZ 1%
experience. In the first half of 2021, the number of new members
for the membership management system of “Mao Yue Hui”
reached 710,000 people, achieving a conversion rate of 31%.
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During the reporting period, the “Mao Le Hui” online beauty
vertical e-commerce platform achieved two-way diversion
of online and offline customers and attracted new and old
members to continue shopping and consumption by abundant
online events. By the mutual automatic point accumulation
function of Maoye and brand owners, the one-button point
accumulation service for shopping of customers is solved. In
the first half of the year, “Mao Le Hui” continued to release
new marketing functions, such as distribution, APP exclusive
prices and other new methods to support the fulfiment of
annual performance target. The current newcomer benefits,
share of discount vouchers, membership level purchase
and other marketing functions have effectively improved the
performance of applet malls. At the same time, it has reached
strategic cooperation with Douyin and Tencent Huiju third-
party platforms. It connected the goods, orders and after-sales
services on various platforms through API, which achieved
automatic processing throughout processes and establish a
three-dimensional online operation platform and sales platform.
By quickly building WeChat groups, it enhanced the operating
capacity of “Mao Le Hui”. Various methods like the expansion
of live broadcast platforms and operation of Douyin stores
achieved online and offline integration effectively, which restored
popularity and increased traffic. In the first half of 2021, the sales
amounts arising from an event jointly held by the Company and
influencers on Donyin with millions of followers reached RMB60
million, the number of viewers watching the live broadcasts
reached 10.47 million and the number of consumers reached
110,000 people, and the scale of online business reached new
breakthroughs, with newly registered members of “Mao Le Hui”
exceeding 347,000 people and the sales amounting to RMB260
million, representing year-on-year growth of 64% and 61%
respectively.

During the reporting period, the three-in-one store-
concessionaire-supplier “Xiao Hong Mao” merchant service
platform was continuously optimized, including real-time access
to product inventory, optimization of backstage management
operations, optimization of physical malls, while the cash register
system was upgraded, electronic mobile payment collection
methods such as Huixiang Card (BZ=-) and electronic
stored value cards were added, so as to help stores improve
management efficiency and counter performance.
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MANAGEMENT DISCUSSION AND ANALYSIS

BIEE TR E

5. Disposal of non-core listed equity investments 5. HMEFZO EH#EEKRE

Zhongzhao Investment Management Co., Ltd. ((FIKIREE AABRZETFREPIEEEIERR
HEARAT), a wholly-owned subsidiary of the Company, RAREARMB LEELE T H
continued to dispose of approximately 4.32% of the total issued =HaEERMRMBRAR (T4
share capital of ZhongJia BoChuang Information Technology B EAPEMZIRNDER
Co., Ltd. (FE=1EAIEERMRMERAE) (“Zhongdia RED PFRINFESR S LW (BRH
BoChuang”, a joint stock company established in the PRC with 3% 1 000889)) BEITRAGFH
limited liability, the shares of which are listed on the Shenzhen 4.32%; BF2020FE HEN P Z1E
Stock Exchange (stock code: 000889)) on the open market. BIE#TRAELN.67%  GstHE
Together with approximately 9.67% of the issued share capital THEFAIEEITRAL13.99%
of ZhongdJia BoChuang sold in 2020, approximately 13.99% HE20215F7H16H AR EFHAW
of the issued share capital of ZhongJia BoChuang have hEiEA 2 HEREBRA22.18% RV E
been sold in aggregate. As of 16 July 2021, the interests in 8.19%°
Zhongdia BoChuang held by the Company was reduced from
approximately 22.18% to 8.19%.
The proceeds from the disposal of non-core listed assets would EZOEEHESEMEESE—
further optimize the Group’s financial position, strengthen and FTRBIEAEBNT BRI EAES
consolidate the capital base of the Group and assist in the focus EREENERER BN E—
on core business for further facilitation of the Group’s future TEETE RELAEBREKER
business growth and development. BERER-

PERFORMANCE OF MAJOR DEPARTMENT STORES' FEME'RR

Total Sales Gross

Proceeds and Operation Floor

No. Store Name Rental Income Period? Area
HEFRSIIE

Fi PIERE REEWALLRE [E 882 BEEB

(RMB’000) (Years) (m?)

(ANR#®TFm) () (FEHXK)

1 Shenzhen Huagiangbei EYIEEs 3G 1,028,395 17.8 63,243

2 Taiyuan Maoye Complex KERERME 467,010 6.6 252,882

3 Guanghua FEE 373,896 11.6 67,914

4 Taizhou First Department Store ZNE—BE 316,093 11.8 40,358

5 Shenzhen Nanshan RN LIS 315,772 1.8 44,871

6 Victory Commercial Building HZFEES 311,466 18.2 44,221

7 Victory International Plaza L B RS 283,214 13.5 83,969

8 Shenzhen Dongmen FEINEP S 264,684 24.3 40,710

Notes: EEa

1 Major department stores are stores with total sales proceeds and rental 1 FEFEASE021F ¥ FHEFRERIE
income of over RMB250 million for the first half of 2021. RARE A 42ZEHEE A R #52.5(=TiPTE

2 Operation period was calculated until 30 June 2021. 2 [RERTOETEZE202146830H ©
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MANAGEMENT DISCUSSION AND ANALYSIS
EERREmES T

FUTURE OUTLOOK

Looking ahead, the economic outlook and retail industry are still
full of uncertainties and challenges. In the post-pandemic era, the
ongoing and repeated resurgence of sporadic cases will continue
to affect the progress of economic recovery. The Group pays great
attention to the situation, and will continue to improve its wisdom and
resilience to coexist with the COVID-19 pandemic and continuously
improve the quality of its own services and operations, so as to
maintain its core competitiveness in the ever-growing competitive
business environment.

14 MAOYE INTERNATIONAL HOLDINGS LIMITED X ¥ FHZZERERAF
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MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL REVIEW

Total Sales Proceeds and Rental Income

For the six months ended 30 June 2021, total sales proceeds and rental
income of the Group were RMB5,849.0 million, representing an increase
of 29.7% as compared with the corresponding period in 2020. The main
reason of the increase in total sales proceeds and rental income was
that although the retail sector was affected by the COVID-19 pandemic
in certain areas, it was more controllable in general as compared with
the corresponding period in 2020. With the gradual recovery of the
economy, the Group continued to improve the operating results of stores,
enhanced operating efficiency and accelerated the expansion of its online
businesses.

BEERED

Bt 7% ol gE

SHEFTSIERIEEIA4EEE
HZE2021FE6830H LE/NE B » ~E B AV
EMSMIEREE R ALLZES ARTE5,849.0
BEIT B2020F B HAE & 729.7% o SHEF
BRELEERAEENEETERTELT
(TR MEFRTE BT E  (BE2020
FER BRI E  [EE KX [O8E » &NE
EFEBCHEREEE BRAKENE
INERIERAR TR e

Six months ended 30 June

HZE6H30H LL/<ER
2021 2020
20214 20204
RMB’000 RMB’000
ARBTFTT AR®BFT

Total sales proceeds from HETEIEHE LR

concessionaire sales 4,422,302 3,331,797
Direct sales income EEEION 903,466 683,658
Rental income HEWA 523,197 492,747
Total sales proceeds and rental income  $HEFFERIERIEE N A 4828 5,848,965 4,508,202

Among the total sales proceeds and rental income of the Group for the
first half of 2021, total sales proceeds derived from concessionaire sales
accounted for 75.6%, those derived from direct sales income accounted
for 15.4%, and those derived from rental income accounted for 9.0%.
For the six months ended 30 June 2021, the Group’s sales proceeds
from concessionaire sales were RMB4,422.3 million, representing an
increase of 32.7% as compared with the corresponding period in 2020;
rental income was RMB523.2 million, representing an increase of 6.2%
as compared with the corresponding period in 2020.

MAOYE INTERNATIONAL HOLDINGS LIMITED Z¥E[ZZERERAT
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEFRED R

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

AEBRROKEEBIEERFRIERBEEY
ANBERIB NI R -

Total sales proceeds
and rental income

Six months ended 30 June Change
THEFRSMIER
 HEWALE

HZE6H30H LL/EA EE

2021 2020

20214 20204

(RMB’000) (RMB’000)
(NRHETT) IRUNSE:Ew, (%)
Eastern China EE 833,022 706,364 17.9%
Southern China =g 1,882,059 1,325,581 42.0%
Southwestern China i) 868,480 823,135 5.5%
Northern China iyl 2,265,404 1,653,122 37.0%
Total At 5,848,965 4,508,202 29.7%

For the six months ended 30 June 2021, sales of apparels (including
men’s and ladies’ apparels) accounted for 26.4% (first half of 2020:
28.1%), jewelries accounted for 22.9% (first half of 2020: 18.4%),
leisure and sports goods accounted for 11.9% (first half of 2020:
13.0%), shoes and leather goods accounted for 6.2% (first half of 2020:
6.8%), cosmetics accounted for 16.7% (first half of 2020: 16.3%) and
others (including branded merchandise, children’s items, bedroom and
household goods, home appliances, food, family goods, fresh products,
retail, ancillary and others) accounted for 15.9% (first half of 2020:
17.4%).

For the six months ended 30 June 2021, revenue from core business
of the Group amounted to RMB2,688.2 million, representing a decrease
of 15.6% as compared with RMB3,185.7 million for the corresponding
period last year. The decrease in revenue was mainly because of the
year-on-year decrease in the income of property sales recognized
according to the schedule of the Group’s property projects.

Other Income

For the six months ended 30 June 2021, other income of the Group
amounted to RMB585.9 million, representing an increase of 13.2% as
compared with RMB517.8 million for the corresponding period last year.
The main reason was that the retail sector was affected by the COVID-19
pandemic in certain areas, but it was more controllable in general as
compared with the corresponding period in 2020. With the gradual
recovery of the economy, the Group continued to improve the operating
results of stores, enhanced operating efficiency and accelerated the
expansion of its online businesses.

Cost of Sales

For the six months ended 30 June 2021, cost of sales of the Group
amounted to RMB1,117.3 million, representing a decrease of 28.1% as
compared with RMB1,553.6 million for the corresponding period last
year. This was primarily due to the decrease of income from property
sales of property projects recognized during the current period, resulting
in the decrease in relevant costs.

MAOYE INTERNATIONAL HOLDINGS LIMITED X ¥ FHZZERERAF
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MANAGEMENT DISCUSSION AND ANALYSIS

Employee Expenses

For the six months ended 30 June 2021, employee expenses of the
Group amounted to RMB226.8 million, representing an increase of
12.9% as compared with RMB200.9 million for the corresponding
period last year. As the corresponding period in 2020 was the most
severe period under the COVID-19 pandemic, the government of China
implemented preferential social security policies and enterprises could
enjoy reduction or exemption of social security expenses, thus the
employee expenses increased as compared with the corresponding
period in 2020.

Depreciation and Amortization

For the six months ended 30 June 2021, depreciation and amortization
of the Group amounted to RMB537.4 million, representing an increase of
0.1% as compared with RMB536.8 million for the corresponding period
last year, which was broadly the same.

Lease Rental Expenses of Short-term Leases and Low-
value Subject Assets

For the six months ended 30 June 2021, the lease rental expenses of
short-term leases and low-value subject assets of the Group amounted
to RMB9.1 million, representing an increase of 151.0% as compared with
RMB3.6 million for the corresponding period last year, which was mainly
due to the addition of certain short-term leases during the current period.

Other Operating Expenses

For the six months ended 30 June 2021, other operating expenses of
the Group amounted to RMB518.7 million, representing an increase
of 17.6% as compared with RMB441.0 million for the corresponding
period last year. Other operating expenses as a percentage to total sales
proceeds and rental income decreased from 9.8% for the first half of
2020 to 8.9% for the first half of 2021.

Other Gains and Losses

For the six months ended 30 June 2021, the Group recorded other
gains of RMB103.1 million and other gains for the corresponding period
last year was RMB87.4 million. Such increase was mainly due to the
fluctuation of fair value of the Group’s investment properties.

Operating Profit

For the six months ended 30 June 2021, the Group recorded operating
profit of RMB968.0 million, representing a decrease of 8.2% as
compared with RMB1,055.0 million for the corresponding period last
year. This was primarily due to the year-on-year decrease in the gains
of sales of properties carried forward during the period according to the
schedule of the Group’s property projects.

Finance Costs

For the six months ended 30 June 2021, finance costs of the Group
amounted to RMB571.5 million, representing a decrease of 20.4%
as compared with RMB717.7 million for the corresponding period
of last year. This was primarily due to the fact that the principal of
interest-bearing liabilities for the current period decreased year-on-
year as compared with the corresponding period of 2020 and that the
corresponding finance costs recorded a year-on-year decrease.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEFRED R

Income Tax Expense

For the six months ended 30 June 2021, income tax expense of the
Group amounted to RMB276.9 million, representing an increase of
38.7% as compared with RMB199.6 million for the corresponding period
last year. The main reason was the year-on-year increase in the total profit
for the current period.

Net Profit for the First Half of 2021
As a result of the foregoing, for the six months ended 30 June 2021:

—  Net profit for the first half 2021 was RMB107.2 million, representing
a decrease of 15.8% as compared with RMB127.3 million for the
corresponding period of 2020.

Liquidity and Financial Resources

As at 30 June 2021, the Group’s cash and cash equivalents amounted
to RMB1,185.8 million, representing an increase of RMB139.1 million as
compared with the balance of RMB1,046.7 milion as at 31 December
2020. The main cash inflow and cash outflow are set out as follows:

(1) Net cash inflow of RMB26.4 million arising from operating activities;

(2) Net cash outflow of RMB159.5 million arising from investment
activities, mainly including:

(i) the outflow of RMB150.4 million arising from investments in
properties, equipment and investment property;

(i) the outflow of RMB133.6 million arising from the purchase of
financial assets at fair value through profit or loss;

(i) the inflow of RMB109.4 million arising from the buyback of
financial assets at fair value through profit or loss;

(iv) the inflow of RMB182.8 million arising from the partial disposal of
certain equity interest in ZhongdJia BoChuang;

(v) the outflow of RMB231.8 million arising from the payment for the
acquisition of the equity interests in Renhe Investment;

(vi) receipts of the dividends in a total amount of RMB3.2 million
from the financial assets at fair value through profit or loss and
from the equity instruments designated at fair value through
other comprehensive income;

(vii) the profit distribution of approximately RMB29.8 million to small
and medium shareholders of Maoye Commercial; and

(viii) the inflow of RMB64.2 million arising from the release of pledge
of restricted bank deposits; and

18 MAOYE INTERNATIONAL HOLDINGS LIMITED X ¥ FHZZERERAF
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MANAGEMENT DISCUSSION AND ANALYSIS

(8) Net cash inflow of RMB267.3 million arising from financing activities,
mainly including:

)

(V)

v)

(vi)

the cash inflow of RMB3,216.1 million arising from the increase
in bank loans and other borrowings;

the cash outflow of RMB2,882.9 million arising from the
repayment of bank loans and other borrowings;

the cash outflow of approximately RMB387.5 million arising from
the payment of interest;

the rental expenses of approximately RMB171.1 million included
in the new accounting standard on leases;

the cash inflow of approximately RMB550.0 million arising from
borrowings from fellow subsidiaries; and

the cash outflow approximately RMB57.3 million arising from the
repayment of borrowings from fellow subsidiaries.

Interest-bearing Liabilities

As at 30 June 2021, total bank borrowings and corporate bonds of
the Group were approximately RMB14,675.7 million (31 December
2020: RMB14,342.5 million). The interest-bearing gearing ratio’ and net
interest-bearing debt to equity ratio®> were 28.8% and 87.1%, respectively
(81 December 2020: 28.0% and 86.0%, respectively).

! Interest-bearing gearing ratio = total interest-bearing debt/total assets = (bank
borrowings + USD senior guaranteed notes + corporate bonds)/total assets

2 Net interest-bearing debt to equity ratio = net interest-bearing debt/equity = (bank
borrowings + USD senior guaranteed notes + corporate bonds — cash and cash
equivalents)/equity
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEFRED R

Contingent Liabilities

The first court hearing in relation to the litigation filed by Shenyang Asian
and European Industry and Trade Group Co., Ltd. (EPs B T BE B A
FR‘A7]), the non-controlling shareholder of Shenyang Zhanye Property
Co., Lid. (BEZEBXxEHMBRAE) (“Zhanye Property”), with the
Shenyang Municipal Intermediate People’s Court to claim for the return
of capital contribution of approximately RMB74.0 million withdrawn by
Liaoning Logistics Co, Ltd., (BEEYRARART), a subsidiary of the
Company, together with related interest to Zhanye Property, was held on
7 June 2021. The Company, based on the advice from the Company’s
legal counsel, believes that the ultimate outcome of the litigation cannot
be reliably estimated.

Pledge of Assets

As at 30 June 2021, the Group’s secured interest-bearing bank loans
amounting to RMB11,370.7 million were secured by the Group’s land
and buildings, investment properties, right-of-use assets, and properties
under development with net carrying amounts of approximately
RMB4,280.4 million, RMB8,147.6 million, RMB162.8 million and
RMB1,817.4 million, respectively.

Foreign Currency Risks

During the reporting period, the Group recorded net gain on foreign
exchange of approximately of RMB3.4 million. Since the business of
the Group was mainly focused in mainland China, its operation was not
exposed to any foreign exchange fluctuation risk.

For the six months ended 30 June 2021, the Group had not entered
into any arrangement to hedge its foreign currency risk. The Group’s
operating cash flow was not exposed to foreign exchange fluctuation
risks.

INTERIM DIVIDEND

The Board does not recommend to declare an interim dividend for the six
months ended 30 June 2021 (six months ended 30 June 2020: Nil).
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DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS
AND SHORT POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES OF THE COMPANY AND
ANY OF ITS ASSOCIATED CORPORATIONS

As at 30 June 2021, the directors of the Company and chief executives’
interests and short positions in the shares, underlying shares and
debentures of the Company or any of its associated corporations (within
the meaning of Part XV of the Securities and Futures Ordinance (the
“SFO”)) as recorded in the register required to be kept under Section
352 of the SFO; or as otherwise notified to the Company and the Stock
Exchange pursuant to the Model Code for Securities Transactions by
Directors of Listed Issuers (the “Model Code”) set out in the Rules
Governing the Listing of Securities on the Stock Exchange (the “Listing
Rules”) were as follows:

(1) Long position in the shares of the Company

OTHER INFORMATION
HtEH

EERIBTHABREAT R
B2 RGBS R R

R2021FE6H30H A AR EEFERFTETH
AERARBREEH LB (TEREHKR
HEEE (TB5RIBEEE) EXVI) BIR
D ARG D R EHEE N ERIREE S R
S & B 5$E3521& 817 B W E 50 AT sC8R AV
& WREE AT EARA (T Em#RA) Fr
B LEHETAERTETESTZWIZESTE]
Uﬁﬁ?ﬂﬁﬁﬂ%ﬁ@a&%&%%%
=W

(1) =AERMEFE

Approximate
percentage of the

Number of Company’s
ordinary shares issued
Name of director Capacity interested share capital”
BHERZ (EAAREET
B 19 ZERHEE RENENESLL
Mr. Huang Mao Ru Interest of controlled corporations 4,200,000,000 81.71%
|mkMELE REGEEN TR (Note)
(Fiy53)
Beneficial owner 50,000,000 0.97%
BmEA A
4,250,000,000 82.68%
Ms. Lu Xiaojuan Beneficial owner 411,000 0.01%
ENEZE BHEEBA

Note: These shares were held by Maoye Department Store Investment Limited,
a wholly-owned subsidiary of MOY International Holdings Limited, which in
turn was wholly owned by Mr. Huang Mao Ru.

* The percentage represents the number of ordinary shares divided by the

number of the Company’s issued shares as at 30 June 2021.

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

- B LERREERYERUR AT 2021
FEH0HBETROZHE
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OTHER INFORMATION
HtE®

(2) Long position in the shares of associated corporations

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

(2 MEECEBERMNZIFE

(2.1)72 1\ B] B R 22 E]Maoye
Department Store Investment Limited

Percentage
of the issued

Number of share capital in
ordinary shares  such associated
Name of director Capacity interested corporation®
L% B EE
BEEERZ BEITRA
EENA 15 ZERHE L E SN o v
Mr. Huang Mao Ru Interest of controlled corporation 2 (Note) 100%
sl REGEENE D (M 5%)
Note: These shares were held by MOY International Holdings Limited, which MisE @ ZEIRIPEMOY International Holdings

was wholly owned by Mr. Huang Mao Ru.

* The percentage represents the number of ordinary shares divided by
the number of Maoye Department Store Investment Limited’s issued
shares as at 30 June 2021.

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

Limitedf 5 » Mz AR HE XL E
>EHER-
* Bt AR EEREE KU Maoye

Department Store Investment Limited#?
2021668308 B & TR EE -

(2.2)78 1\ Bl R AR 2\ EIMOY
International Holdings Limited

Percentage
of the issued

Number of share capital in
ordinary shares  such associated
Name of director Capacity interested corporation”
5% B EE
mEERZ BRITRAH
EEY 19 ZERHE R SN= v
Mr. Huang Mao Ru Beneficial owner 100 100%
E=alibis BEmEAA
* The percentage represents the number of ordinary shares divided by * BOLERRZBERKREEKRUMOY
the number of MOY International Holdings Limited’s issued shares as International Holdings Limited$20214F6
at 30 June 2021. HI0HBEEITRHOEBE

Save as disclosed above, as at 30 June 2021, none of the directors or
chief executives of the Company had any interests or short positions in
the shares, underlying shares or debentures of the Company or any of
its associated corporations (within the meaning of Part XV of the SFO) as
recorded in the register required to be kept by the Company pursuant to
Section 352 of the SFO or as otherwise notified to the Company and the
Stock Exchange pursuant to the Model Code.
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND
SHORT POSITIONS IN SHARES AND UNDERLYING
SHARES OF THE COMPANY

As at 30 June 2021, the following persons (other than directors of the
Company, whose interests have been disclosed in the above section
headed “Directors’ and Chief Executives’ Interests and Short Positions in
Shares, Underlying Shares and Debentures of the Company and any of
its Associated Corporations”) had interests of 5% or more in the shares
of the Company as recorded in the register required to be kept by the
Company under Section 336 of the SFO:

OTHER INFORMATION
HtEH

R ATIRRAD R ABRRRR (R 2

12021868308 U T AL (BmERN £X
EERETETHBABRERE REBBA
Bk HEERDKREREZ EmRXA ]
—EIRBEHNEARBERIRIN HEAREE
KRG RPIFE336F A QB AFENE LM
PRECEBIAR AT AR 5% A LAY

Long position in the shares of the Company TATIRGZHER
Approximate
percentage of
Number of the Company’s
Name of substantial ordinary shares issued share
shareholders Capacity interested capital”
AT
BmHERZ BRITRAR
TERRESR BIE 519 ZEREE L ESN= s v
Mrs. Huang Jingzhang Interest of spouse 4,250,000,000 82.68%
REFL T foBm (Note (a)
(M$5E(a))
Maoye Department Store Investment Beneficial owner 4,200,000,000 81.71%
Limited BmER A (Note (o))
(M$5E(0))
MOQY International Holdings Limited Interest of controlled corporation 4,200,000,000 81.71%
REGEENETR (Note (b))
(F¥5E(b))

Notes:

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

(o) Maoye Department Store Investment Limited was a wholly-owned subsidiary
of MOY International Holdings Limited. Such interests were also disclosed as
the interests of Mr. Huang Mao Ru in the above section headed “Directors’ and
Chief Executives’ Interests and Short Positions in Shares, Underlying Shares and
Debentures of the Company and any of its Associated Corporations”.

* The percentage represents the number of ordinary shares divided by the number of
the Company’s issued shares as at 30 June 2021.

Save as disclosed above, as at 30 June 2021, no person (other than
directors of the Company, whose interests have been disclosed in the
above section headed “Directors’ and Chief Executives’ Interests and
Short Positions in Shares, Underlying Shares and Debentures of the
Company and any of its Associated Corporations”) had an interest or
a short position in the shares or underlying shares of the Company as
recorded in the register required to be kept by the Company pursuant to
Section 336 of the SFO.

PyEE

(@) RERTEBHMBERRWLENERD REHE
BZERNEL

(o) Maoye Department Store Investment Limited/5MOY
International Holdings Limited= 2 & MIB AT - %%
BRI EXEERFETHRABRAATRE
HREEE 2 B0 ~ AR R ERESE 2 R K%
BI—EiPRBEAESNAE 2 e

* BARARREEREERUAAE2021F6830
BHEZTRHZHB-

f& b SCFriRERE YN 120216830 » i i
FRALT BEHFENEXTEERTETHA
ERAATREABE LB ZRMD 8RR G
REEEZ D RRE —HIFBENEAT
BERIN BEEIRES S RIS EH53361%
ENBBEEFEENE LM ENSATIRD
ABRER D 2 EE I KA -
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OTHER INFORMATION
HtE®

EMPLOYEES AND PAYROLL POLICY

As at 30 June 2021, the Group had a total of 5,123 employees. Salaries,
bonuses and benefits are determined with reference to market terms and
performance, qualifications and experience of individual employees.

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES OF THE COMPANY

During the six months ended 30 June 2021, neither the Company nor
its subsidiaries had purchased, sold or redeemed the Company’s listed
securities.

MODEL CODE FOR SECURITIES TRANSACTIONS BY
DIRECTORS AND EMPLOYEES WRITTEN GUIDELINES

The Company has adopted the Model Code as its code of conduct
governing the directors’ dealings in the Company’s securities. The
Company has made specific enquiries with all of its directors, who have
confirmed their compliance with the required standard set out in the
Model Code throughout the six months ended 30 June 2021.

The Company also has established written guidelines on no less exacting
terms than the Model Code (the “Employees Written Guidelines”),
governing securities transactions by relevant employees who are likely
to possess inside information of the Company and/or its securities. No
incident of non-compliance of the Employees Written Guidelines by the
relevant employees was noted by the Company during the six months
ended 30 June 2021.

CORPORATE GOVERNANCE

The Board is of the view that the Company has complied with the code
provisions set out in the Corporate Governance Code as contained in
Appendix 14 of the Listing Rules during the six months ended 30 June
2021, except for the following deviation:

Code Provision A.2.1

Currently, Mr. Huang Mao Ru is both the Chairman and Chief Executive
Officer of the Company. As Mr. Huang Mao Ru is the founder of the
Group and has extensive experience in the department store industry and
commercial real estate industry, the Board believes that it is in the best
interest of the Group to have Mr. Huang Mao Ru taking up both roles
for continuous effective management and business development of the
Group.
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The Audit Committee, comprising all the independent non-executive
directors of the Company, has reviewed the unaudited interim results of
the Group for the six months ended 30 June 2021 and discussed with
the management on the accounting principles and practices adopted by
the Group, risk management and internal control systems and financial
reporting matters.

Under the deed of non-competition dated 17 April 2008 given by Mr.
Huang Mao Ru, Maoye Holdings Limited and Richon Holdings Limited
(collectively known as the “Controlling Shareholder Group”) in favour
of the Company, details of which were stated in the prospectus of the
Company dated 21 April 2008 (the “Prospectus”), the Controlling
Shareholder Group had undertaken to use its best endeavour within three
years to (i) resolve the existing litigation between Chongqging Jiefangbei
Maoye Department Store Co., Ltd. (EERRERETEERAT)
(“Chongqing Jiefangbei Store”) and Chongging Xin Long Da Real
Estate Development Company Limited (EEBEZEEREMEREER
‘A7) (“Xin Long Da”); (i) obtain all necessary consents and approvals
for the transfer of the interest of the Controlling Shareholder Group in
Chongqing Jiefangbei Store, Wuxi Maoye Department Store Company
Limited (EIHRETEERAT)and Wuxi Maoye Baifu Supermarket
Company Limited (&R EBBBRTIH AR AQT) (the latter two
collectively known as “Maoye Wuxi Store”) to the Group (Note); and
(i) obtain all necessary consents and approvals for the transfer of the
Controlling Shareholder Group’s interest in Guiyang Friendship Group
Holdings Company Limited (Ef%&:H (&) KD A RA 7)) (“Guiyang
Friendship Group”), to serve a notice on the Group within ten business
days of any of the issues in clauses (i) to (iii) above having been resolved,
and to use his/its best endeavour to transfer the interest in Chongaging
Jiefangbei Store, Maoye Wuxi Store and Guiyang Friendship Group to the
Group as soon as practicable once the relevant issues impeding such
transfer have been resolved. The Controlling Shareholder Group had
further undertaken to keep the Company informed every six months from
the Listing Date as regards the progress on the matters described above.

Note: The ownership of Maoye Wuxi Store has been changed to Wuxi Maoye Property
Co., Ltd., and such company was controlled by the Controlling Shareholders.

HARABMEBIYIFNITESHEN 2 BIZE
EgCBHEAEBEBHE2021FE6H30H /X
BEMNAKEZTHEE TEHEEBM
AEEMRBNGFEERRIES  BREE
FAREEIERLG R ERESHEEEET

515
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£E/)) BEAATN2008FE4817HET LA
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HzBRERES (BRER) ERKRESE
BER=ZFANBRABN)BRREERNE R
*EEERLE (EEMREIE) REES
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THEREA (R A EEEETREEER
REERKME BHRETEERAEIR
EHREOBBATHEERAR BMERE
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Since the Supreme People’s Court has adjudged that the leasing
agreement entered into between Chongging Jiefangbei Store and
Xin Long Da was valid and binding, the litigation between Chongging
Jiefangbei Store and Xin Long Da has been resolved. However, the Group
is still considering as to whether to acquire the interests of the Controlling
Shareholder Group in the Chongaging Jiefangbei Store and Maoye Wuxi
Store. As the original master management agreement has terminated
on 31 December 2019, the Company entered into the new master
management agreement (the “New Master Management Agreement”)
with Maoye Holdings Limited on 1 January 2020 to govern the terms
upon which the Group will provide store management services to the
Controlling Shareholder Group with respect to the Maoye Wuxi Store
and/or department stores owned by the Controlling Shareholder Group in
order to avoid conflict of interests between the Group and the Controlling
Shareholder Group. The New Master Management Agreement has a
term of three years with effect from 1 January 2020. As Maoye Holdings
Limited is a connected person (as defined under the Listing Rules) of the
Company, the entering into of the New Master Management Agreement
constituted a connected transaction for the Company under Chapter 14A
of the Listing Rules. However, as all the applicable percentage ratios in
relation to the New Master Management Agreement were less than 0.1%,
the New Master Management Agreement was fully exempt from the
reporting, announcement and shareholders’ approval requirements under
the Listing Rules. As Chongging Jiefangbei Store has ceased operation
since February 2011, the Group did not manage Chongqging Jiefangbei
Store thereafter. Approval from the relevant government departments has
not been obtained in relation to the Group’s application for transfer of
interest in Guiyang Friendship Group.

As of 30 June 2021, the directors of the Company confirmed that based
on information that is publicly available to the Company and within the
knowledge of the directors, the Company had maintained sufficient
amount of public float as required under the Listing Rules and agreed by
the Stock Exchange.
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et
EY:x

To the shareholders of Maoye International Holdings Limited

We have reviewed the interim financial information set out on pages 29 to
80, which comprises the condensed consolidated statement of financial
position of Maoye International Holdings Limited (the “Company”) and its
subsidiaries (the “Group”) as at 30 June 2021 and the related condensed
consolidated statements of profit or loss, comprehensive income,
changes in equity and cash flows for the six-month period then ended,
and explanatory notes. The Rules Governing the Listing of Securities
on The Stock Exchange of Hong Kong Limited require the preparation
of a report on interim financial information to be in compliance with
the relevant provisions thereof and International Accounting Standard
34 “Interim Financial Reporting” (“IAS 34”) issued by the International
Accounting Standards Board.

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

We conducted our review in accordance with Hong Kong Standard on
Review Engagements 2410 “Review of Interim Financial Information
Performed by the Independent Auditor of the Entity” issued by the
Hong Kong Institute of Certified Public Accountants. A review of interim
financial information consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying analytical
and other review procedures. A review is substantially less in scope
than an audit conducted in accordance with Hong Kong Standards on
Auditing and consequently does not enable us to obtain assurance that
we would become aware of all significant matters that might be identified
in an audit. Accordingly, we do not express an audit opinion.
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BE BEREREFRERARAS (B2
8) REMWEAR (TE&EME)) 12021468
B0HZTHIfRLGREM B IEREBEEZA
IEABRHE AMERGRSEmR  2H
WmKR - EmBEFHRKRIFTRER UKH
LR - IRIBE BB O X ZMARAT
s EHRA D R BB RS BIR R
AfTE L RRIBERREE KBRS 5t &
A& 8 PR A MBI B PR & 5t 22 B 553458 7
B EHE ) (BERE 2R HE345%)) ©

BENEEEREEREERE R FE345%
R 2 RPAMBEER A HETEE
SRBAZBMNVERE FTAMBERE
SR - WPIREE I ELRBFERER BT
(1ERER) BT FRIL 2 ShARE I A
FAER o AR IZ BB AL A LA 3R S BIRN S A E A
HABBEHAESE-

KIZBET D IRBEBSSHEI A ERMINEE
FHH TRERF24105% [ FHE 2 7 R 2060
BRI BB 2 &) EITER T 87
MHENNERERIENESM BRI 5
EEMAEFHAR TRTOMREES
RiEF ARBERNEEERBEREEBEZ
ZREITHEZBE R/ HILFERE

RS NEEEZT S ERNAEE
AREE AL ARBATERBELER -

MAOYE INTERNATIONAL HOLDINGS LIMITED Z¥E R ZERERAT

INTERIM REPORT 2021 AR &



REPORT ON REVIEW OF INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PSR S M B R RERRS

CONCLUSION kSom

Based on our review, nothing has come to our attention that causes usto  RIEARIZ HENAIE R T 1E > RAZHEF R B T
believe that the interim financial information is not prepared, in all material B ZERSE T > FAZEEDEE P E

respects, in accordance with IAS 34. BEMBEEAS B ERIBEHEEGTELSE
4SRN FRE R B ©
Ernst & Young LR E AN BT
Certified Public Accountants =G ETED
Hong Kong 5B
18 August 2021 2021&E8H18H
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS
PHARGRAR IR R

For the six months ended 30 June 2021
#E202146830H LN EAR

Six months ended 30 June

HE6H30HLE/AEA
2021 2020
20214 20204
(Unaudited) (Unaudited)
(R E1Z) (RE&EZ)
Notes RMB’000 RMB’000

By sE ARBTR ARBT T

REVENUE KA 3.1 2,688,170 3,185,687
Other income =Rl N 4 585,911 517,808
Total operating revenue S U AKEZR 3,274,081 3,703,495
Cost of sales THE A 5 (1,117,318) (1,553,618)
Employee expenses BEMAX 6 (226,753) (200,940)
Depreciation and amortisation 7 EE Ko dh 6 (537,366) (536,797)
Payments for short-term leases and leases of ~ fZHRHEREBESE

low-value assets HERX (9,073) (3,619)
Other operating expenses Hh&Epz 7 (518,673) (441,013)
Other gains and losses H il e E1E 8 103,063 87,449
Operating profit KEF)H 967,961 1,054,961
Finance costs BB A 9 (571,491) (717,699)
Share of profits and losses of: FE(HIEE :

Associates i /N (12,028) (9,803)

A joint venture Sh=N=ES (319) (602)
PROFIT BEFORE TAX BRAS EIF) 384,123 326,857
Income tax expense FTiSMBE 10 (276,931) (199,581)
PROFIT FOR THE PERIOD A HAFI 107,192 127,276
Attributable to: DUF AL :

Owners of the parent ISUNSIE-SEST= DN 74,523 137,126

Non-controlling interests JEIER IR R R 32,669 (9,850)

107,192 127,276

EARNINGS PER SHARE ATTRIBUTABLE TO BATIZE#EIEAEA

ORDINARY EQUITY HOLDERS OF L EREF
THE PARENT 12
Basic B RMB1.4 cents RMB2.7 cents
AR#1.45 AEH2.759
Diluted s RMB1.4 cents RMB2.7 cents
AR ¥1.45 AR#2.75
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

PHISASGR S 2 E IR

For the six months ended 30 June 2021
HZE2021%F6830H LL/XER

Six months ended 30 June

#HZE6H30H 1L/ EA
2021 2020
20214 20204
(Unaudited) (Unaudited)
(REEER) CRIREZ)
RMB’000 RMB’000
ARBETT ARBEFT
PROFIT FOR THE PERIOD R HERF 107,192 127,276
OTHER COMPREHENSIVE INCOME Hth2mkaE
Other comprehensive income that may be BB EEF DEE
reclassified to profit or loss in subsequent BmiEMEEmEE !
periods:
Exchange differences on translation of foreign ~ JBINEFIBBELNER =5
operations 1,087 41,657
Other comprehensive income that will not to DB rgEMmDERE
be reclassified to profit or loss in subsequent BmiEMEEmKRE !
periods:
Equity instruments designated EBEAUAREBEEZR
at fair value through other HEghst ARMtM2mEmE
comprehensive income: BREE .
Changes in fair value NAEEED (52,341) 53,613
Income tax effect g e 13,085 (13,4093)
(39,256) 40,210
OTHER COMPREHENSIVE INCOME, MRiREEMEElE
NET OF TAX (38,169) 81,867
TOTAL COMPREHENSIVE INCOME, MRiIfEEENELREE
NET OF TAX 69,023 209,143
Attributable to: M ALRENG
Owners of the parent ISYNSIE-SE ST DN 41,581 211,495
Non-controlling interests JEER R R R 27,442 (2,352)
69,023 209,143
30 MAOYE INTERNATIONAL HOLDINGS LIMITED R EIZRER AT
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
PHAR AR S M AR R

As at 30 June 2021
72021468 30H

30 June 31 December
2021 2020
20214 20204
6H30H 12H31H
(Unaudited) (Audited)
(REEERZ) (B 1%)
Notes RMB’000 RMB’000
B 5E AR¥T T AR¥TFIT
NON-CURRENT ASSETS JERENEE
Property, plant and equipment ME- BB KRB 13 8,215,738 8,392,910
Investment properties KREYE 14 19,690,772 19,441,153
Right-of-use assets FREEE 6,140,525 6,335,008
Goodwill (GRS 15 1,361,122 1,361,122
Other intangible assets Hitmp & E 39,290 41,589
Investment in a joint venture REETERE 772 1,091
Investments in associates REENTRE 795,056 1,069,334
Equity investments designated EEAULABEFEZER
at fair value through other HEgghst ARtM2mEmlEmn
comprehensive income HERRE 1,463,801 1,520,533
Financial assets at fair value URAnEBET2EHES A
through profit or loss BamlEmEE 10,960 10,712
Prepayments FEfIRRIE 18 170,447 166,485
Deferred tax assets R IAE E 646,497 640,401
Total non-current assets IEMENE EALEE 38,534,980 38,980,338
CURRENT ASSETS MENEE
Inventories 75 16 294,990 264,448
Completed properties held for sale HERGEBRMY= 2,186,854 2,442,287
Properties under development EEPYE 17 6,127,712 5,770,812
Trade receivables FEURE 58 10,030 11,015
Prepayments, other receivables and FETFIE ~ HAhFEWERIE K
other assets Hh&EE 18 2,414,609 2,517,598
Financial assets at fair value AR EETE2EHES)
through profit or loss FFABZNEMEE 44,300 28,028
Pledged deposits BEFER 19 181,736 245,919
Cash and cash equivalents BERIBEEEY 19 1,185,788 1,046,689
Total current assets BB EARER 12,446,019 12,326,796
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
ARG BRAR S TSI R

As at 30 June 2021
2021468308

30 June 31 December
2021 2020
20214 20204
6H30H 12831H
(Unaudited) (Audited)
(R E1Z) (2B 1%)
Notes RMB’000 RMB’000
i AREFT AR®FT
CURRENT LIABILITIES Bt IR=N]
Trade and bills payables B S ER 20 1,904,290 2,466,217
Contract liabilities, deposits received, ERafE BliZs EER
accruals and other payables K HAtFE(S =R I8 21 11,807,648 11,773,729
Interest-bearing bank loans and FFEIRITTER KR EMMERR
other borrowings 22 6,179,105 4,987,441
Lease liabilities HEaE 285,621 262,934
Tax payable FESIFR I8 383,790 529,973
Dividend payable FETRR B 25,527 25,527
Total current liabilities MENE(EAREE 20,585,981 20,045,821
NET CURRENT LIABILITIES mENaEREE (8,139,962) (7,719,025)
TOTAL ASSETS LESS HEERTHER
CURRENT LIABILITIES 30,395,018 31,261,313
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
PR RRER & MBI R

As at 30 June 2021
2021468308

30 June 31 December
2021 2020
20214 20204
6H30H 12831H
(Unaudited) (Audited)
(R8T 1Z) (KR B1%)
Note RMB’000 RMB’000
IS AREFT AR®FT
NON-CURRENT LIABILITIES JERBEE
Interest-bearing bank loans and sTEIBITERREMMERR
other borrowings 22 8,496,561 9,355,018
Lease liabilities HEAaR 2,286,548 2,333,243
Deferred tax liabilities FIEFRIEE R 4,104,976 4,110,375
Other long-term liability HihEfAEE 5,187 158
Provision for retirement benefits RIREH B 6,855 6,855
Total non-current liabilities ERBaEERE 14,900,127 15,805,649
Net assets BEEZFE 15,494,891 15,455,664
EQUITY s
Equity attributable to owners of BABRGREA AEEER
the parent
Issued capital BETRA 460,153 460,153
Other reserves Hithfz s 12,549,573 12,507,992
13,009,726 12,968,145
Non-controlling interests JEPERR AR R i 2 2,485,165 2,487,519
Total equity T 8RR 15,494,891 15,455,664
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

PEARSPRR S

For the six months ended 30 June 2021
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

PHISASGRSHRERER

For the six months ended 30 June 2021
HZE2021%F6830H LL/XER

Six months ended 30 June

HZE6H30H 1L/ EA
2021 2020
20215 20204
(Unaudited) (Unaudited)
(REEEZ) (R&E1%)
Notes RMB’000 RMB’000
B 5 AR%TF T ARHFT
CASH FLOWS FROM OPERATING REFTHEENRERE
ACTIVITIES
Profit before tax PRI AIF] 384,123 326,857
Adjustments for: M TFRIERE .
Interest income F S WA 4 (13,080) (12,919)
Depreciation and amortisation of M- BE M EUR
property, plant and equipment HtmPEEEITE
and other intangible asset R A H 278,551 282,891
Depreciation of right-of-use assets FREEERE 258,815 253,907
Foreign exchange (gains)/losses, net SNEE (W) R5IRI3ER 8 (3,398) 98,667
Impairment/(reversal) of FEW B 5 IERIE,
impairment of trade receivables (Ri{B) £l 7 372 ©)
(Reversal)/impairment of HhpEuk s &) RE
other receivables 7 (23,514) 11,131
Impairment of goodwill EE R E 8 - 38,078
Impairment of investment in REZABNKERE
an associate 8 102,932 -
Reversal of impairment of amounts FE W BE Bt 75 =R IE S O R (B
due from related parties 7 (73) (5,216)
Loss on disposal of items of HEME BEMKREEEB
property, plant and equipment BIE5 I8 8 32 52
Gain on disposal of partial shares of HE—BBEQTE D
an associate B4R U 8 (18,003) (30,952)
Fair value gains on investment properties & B A A EEW T 8 (243,957) (202,817)
Dividend income from financial KEUAREESEZR
assets at fair value through HE#st ABmH
profit or loss THMEEZREWA 8 (676) (1,163)
Dividend income from equity investment  ZRBIIEEALUAABEE
designated at fair value through BHEHEH AHEMEE
other comprehensive income W R EN
fig BCA 8 (3,427) (15,011)
Loss on repurchase of BEIETEAEERNEE
USD senior notes 8 - 2,279
Finance costs B A 9 571,491 717,699
Share of losses of a joint venture FEhaErERBE 319 602
Share of profits and losses of associates ~ FE{LEE A B384 12,028 9,803
1,302,535 1,473,886
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
PHARGERR SRS RER

For the six months ended 30 June 2021
#E202146830H LN EAR

Six months ended 30 June
HZE6H30H1E/AER

2021 2020
20214 20204
(Unaudited) (Unaudited)
(R E1Z) (RE&EZ)
RMB’000 RMB’000
ARBTFT ARETFIT

Decrease in completed properties BHEFEEZRMERLD
held for sale 255,433 888,061
Additions to properties under B R FEIZ 0
development (335,413) (760,938)
Increase in inventories FEEM (30,542) (21,913
Decrease/(increase) in trade receivables  FEURE S 3kIEH /L, (EMN) 613 (1,095)
Decrease in prepayments and FE{T R IE R EMAE UL
other receivables IE R 106,157 355,020
Decrease in trade and bills payables ENERZE R EY e - (561,927) (331,763)
Decrease in contract liabilities, aRAaE BlEE-
deposits received, accruals and FEST B B R EMAE
other payables RIE R (487,752) (1,394,101)
Cash generated from operations KETRIRE 249,104 207,157
Interest received BUFIE 6,968 8,656
PRC tax paid B HERIE (229,667) (167,731)
Net cash flows from operating RETHEENREREFEE
activities 26,405 48,082
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

PHISASGRSHRERER

For the six months ended 30 June 2021
HZE2021%F6830H LL/XER

Six months ended 30 June

HZE6H30H 1L/ EA
2021 2020
20214 20204
(Unaudited) (Unaudited)
(REEEZ) CRI&EZ)
RMB’000 RMB’000
AR#ETTT ARBFT

CASH FLOWS FROM INVESTING BREEHEENRERE

ACTIVITIES
Purchases of items of property, BEEYE- -BERREER

plant and equipment (144,754) (81,787)
Additions to investment properties SE=tyEItY (5,663) (68,339
Proceeds from disposal of items of HEVE -BEKRKXEEB

property, plant and equipment FRigsIA 1,958 364
Proceeds from disposal of financial assets HEMUAMEEFEBE

at fair value through profit or loss BT ABGNEMEE

PRISTRIE 109,412 205,200

Proceeds from disposal of equity HEEEAULAAEESEZR

investments designated at HEghst ARMME2mEmlm

fair value through other comprehenseive — #% 1& B TS FUIE

income 4,390 -
Proceeds from disposal of HE—MEBEARE D

partial shares of an associate R FriSmIE 182,765 331,488
Purchase of financial assets at BEUANEEFEEHE

fair value through profit or loss HEETABERNEMEE (133,631) (578)
Purchase of other intangible assets MEHMERESE (8) (162)
Acquisition of interests in a joint venture U BE—R & & D EERERS = (1,000)
Payment for acquisition of interest in IR BT FEWEN

a subsidiary acquired in prior year WEA Rz #m 2 R (231,756) -
Loans to third parties ME=ZHEX - (29,300)
Repayment of a loan by a third party —HE=FEEEMN 20,198 -
Dividend paid by subsidiaries to M S A Bl IE RS AR BR

non-controlling shareholders LR (29,794) (89,377)
Dividend received from equity investments W EIIEEA MU AR BESER

designated at fair value through HEgs st A\ Et2mimn

other comprehensive income HmRENRKE 3,123 4,344
Dividend received from financial WAL A BEFEZEH

assets at fair value through HEEtABRNEMEE

profit or loss ZRE 66 1,123
Decrease/(increase) in pledged B RITERURL ()

bank deposits 64,183 (17,839)
Net cash flows (used in)/from BREES (AR EEN

investing activities HEREFEE (159,511) 254,137

38 MAOYE INTERNATIONAL HOLDINGS LIMITED R EIZRER AT

INTERIM REPORT 2021 R HAIR &



INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
PHIRBAGR S HERER

For the six months ended 30 June 2021
B E202146H30H LL/XMEA

Six months ended 30 June

B E6H30HLE/~EA
2021 2020
20214 20204
(Unaudited) (Unaudited)
(REEEZ) (R&E1%)
Note RMB’000 RMB’000
B 5 AR¥%FT ARBEFT
CASH FLOWS USED IN FINANCING HRREIZFHNRERE
ACTIVITIES
Repayment of loan from a third party BE—RLE=ZFNERXR - (140,000)
New bank loans and other borrowings HIGIRTTER R EHMER 3,216,059 4,845,340
Repayment of bank loans and BERITEMREMBER
other borrowings (2,882,852) (5,780,958)
Interest paid Eﬁﬂ (387,471) (550,469)
Principal and interest elements of E?AIEZ!-T%*D MEE D
lease payments (171,108) (162,234)
Loans from fellow subsidiaries RER RN EABRNER 550,000 1,462,150
Repayment of loans from fellow BERBBRNELSNER
subsidiaries (57,300) (96,000)
Net cash flows from/(used in) EE (AR REEHn
financing activities REREFEE 267,328 (422,171)
NET DECREASE IN CASH AND RERFEEBWR L FEE
CASH EQUIVALENTS 134,222 (119,952)
Effect of foreign exchange rate RSN E P
changes, net 4,877 (57,706)
Cash and cash equivalents at VRS RIREEEY
beginning of period 1,046,689 1,232,571
CASH AND CASH EQUIVALENTS BRAEXINEEEY
AT END OF PERIOD 1,185,788 1,054,913
ANALYSIS OF BALANCES OF CASH HRERREEEEVNGEI R
AND CASH EQUIVALENTS
Cash and bank balances & R IRITHEER 19 1,185,788 1,054,913
Cash and cash equivalents as stated BeRErmMERes M
in the statement of cash flows HEEEBY 1,185,788 1,054,913
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
THEAR AR S B B R AR MY 5

30 June 2021
202186H30H

CORPORATE INFORMATION

Maoye International Holdings Limited (the “Company”) was
incorporated in the Cayman Islands on 8 August 2007 as an
exempted company with limited liability in the Cayman Islands under
the Companies Law, Chapter 22 (Law 3 of 1961, as consolidated
and revised). The Company’s registered office address is P.O. Box
31119 Grand Pavilion Hibiscus Way, 802 West Bay Road, Grand
Cayman KY1-1205, Cayman Islands and the head office and
principal place of business of the Company is located at 38/F, World
Finance Centre, 4003 Shennan East Road, Shenzhen, the People’s
Republic of China (the “PRC”). The Company and its subsidiaries
(collectively referred to as the “Group”) are principally engaged in
the operation and management of department stores and property
development in Mainland China.

In the opinion of the directors, the immediate holding company
and the ultimate holding company of the Company are Maoye
Department Store Investment Limited and MQY International
Holdings Limited, respectively, which were incorporated in the British
Virgin Islands.
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2.1 BASIS OF PREPARATION

The interim condensed consolidated financial information for the
six months ended 30 June 2021 has been prepared in accordance
with International Accounting Standard (“IAS”) 34 Interim Financial
Reporting.

The interim condensed consolidated financial information does not
include all the information and disclosures required in the annual
financial statements, and should be read in conjunction with the
Group’s annual financial statements for the year ended 31 December
2020.

As at 30 June 2021, the Group had net current liabilities of
approximately RMB8,139,962,000. The Group’s ability to repay its
debts when they fall due relies heavily on its future operating cash
flow and its ability to renew the bank loans and other borrowings.

In view of the above, the directors have carefully assessed the
Group’s liquidity position having taken into account:

(1) the estimated operating cash inflows of the Group for the next
twelve months from the end of the current reporting period;

(2) obtain of the new bank loans and renew of bank loans within the
next twelve months and the unutilised banking facilities; and

(8) having taken into account that RMB1,990,253,000 and
RMB679,714,000 of current liabilities as at 30 June 2021 are
contract liabilities and deposits received in nature of which the
Group will not be expecting any cash outflow.

On the basis of the above consideration, the directors believe that
the Group can satisfy its financial obligations in the foreseeable future
and accordingly, the interim financial report has been prepared on a
going concern basis.

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

30 June 2021
2021£E6H30H

ARBEE

HE2021F6H30H LE/NEB B HA
RS EENERBEEE S 5128
(TEIFR G st 2R y) 345 A A R
EiREo

AP EERESMBRRIAOEEE
MHRERMERFENFFEE R AL
FEEA A &£ FH &, E2020F 12831 B ILEE
M FEIRET—HHRIE -

R2021E6 8300 » ZEBR R I AEZF
FEX A AR 158,139,962,0007T ° A~ &
EBRBBEEFNENRAREE LKRER
HEABHEEEENIRE RS RIEER
TERUREMERNENE

ENLHFEE EENFRIGEER
ZRBETHRAFHEERE !

1) RERHRESHRERKI2EL 2R
REREBRA S

2) ARIK12{E B AESHIBIRITER K
IEEZ RITERUKRKREARRTT
ME ; &

3) ZEEMN2021FE6H30EHM A
R #1,990,253,000c & A R i
679,714,000 c 2 BB EAGR A
ErRBWRE KEBBEHEIFS
EETMIRERE -

ERLHERS EERRERNRARNK
RAEBEEmEERBENTE > FHIt -
THMBREERFECEEERR -
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
THEAR AR S B B R AR MY 5

30 June 2021

20214268308

2.2 CHANGES IN ACCOUNTING POLICIES AND 22 TR RIRENE S
DISCLOSURES
The accounting policies adopted in the preparation of the interim FRAERIA S E R B KB U T &IEETE
condensed consolidated financial information are consistent with MRS 28] (B FEIRE ZER )
those applied in the preparation of the Group’s annual consolidated h o MR AR HARG BRAR & B 75 B R ERF IR
financial statements for the year ended 31 December 2020, except MBS BT IR B AR B AN £ [F &L £ 20204
for the adoption of the following revised International Financial 12831 EFENFEFREMFERKA
Reporting Standards (“IFRSs”) for the first time for the current RANETHETRT o

period’s financial information.

Amendments to IFRS 9, IAS 39 and IFRS 7, Interest Rate Benchmark Reform- Phase 2
IFRS 4 and IFRS 16

EPR TSR S 2R EOT  BEIPR G 5T £ RHEI9T K FIEEENE - FIIER
B PR B 75 3R S 2E A S5 75 ~ EPR B 75 R 5 2E R
FATR R BRI PR S 2E R 1657 (BFT )

Amendment to IFRS 16 Covid-19-Related Rent Concessions beyond 30 June 2021 (early
adopted)
EHPR B 75 2R 5 ZE R S5 165 (IBET ) F20214F6/530H % BIFT it £ B 15 1R % B8 (1 FHR4)
The nature and impact of the revised IFRSs are described below: BETERMBREENNEEREE
S N

(@) Amendments to IFRS 9, IAS 39, IFRS 7, IFRS 4 and IFRS 16 (@) BIRMBMEEREIR BHEES
address issues not dealt with in the previous amendments ZEBI S5395% B PR HA 7 IR S 2E AU 557
which affect financial reporting when an existing interest rate % ~ B PR B 75 R 5 2E Bl S5 490 K B B
benchmark is replaced with an alternative risk-free rate (‘RFR”). R S 2R 165% (B5] &) R
The phase 2 amendments provide a practical expedient to BEBITARENME ZEHE
allow the effective interest rate to be updated without adjusting ERAMEEERERER R =
the carrying amount of financial assets and liabilities when (MR RN EMT
accounting for changes in the basis for determining the WE-F MR EITRHE—IEYT
contractual cash flows of financial assets and liabilities, if the BERZ UEFATEEETEM
change is a direct consequence of the interest rate benchmark EENBENENRERESERN
reform and the new basis for determining the contractual BEE ATEMERNEMAR
cash flows is economically equivalent to the previous basis BEIMEERBENKREE AR
immediately preceding the change. In addition, the amendments AEZEH AT REENENEE
permit changes required by the interest rate benchmark reform HROMETSANRENENHE
to be made to hedge designations and hedge documentation MAKE FERNERZESHADN
without the hedging relationship being discontinued. Any gains BRI ZEET AT EF
or losses that could arise on transition are dealt with through the REENEEREE PIET K EHH
normal requirements of IFRS 9 to measure and recognise hedge X4 EHELE) > A G e R
ineffectiveness. The amendments also provide a temporary FHoBETEEENT MG TE
relief to entities from having to meet the separately identifiable BHEBERMEREENFIRZ
requirement when an RFR is designated as a risk component. EREXREE UFtERERLH A
The relief allows an entity, upon designation of the hedge, to BN -BEERRBAHNEFIEESR
assume that the separately identifiable requirement is met, AR DR ZERBEITAER
provided the entity reasonably expects the RFR risk component MEAE—#AERIBHGF LR
to become separately identifiable within the next 24 months. HIEHE o Z B PIEFE AT SRS T
Furthermore, the amendments require an entity to disclose HIEER BRFTEUE—FHIN
additional information to enable users of financial statements to ERFIEAERSERRERR
understand the effect of interest rate benchmark reform on an MR R b 4B B BB 9 B R 22418 A
entity’s financial instruments and risk management strategy. AR B —# B o LI s ZEEFTER

ERKREREIINER  UEMFHERE
ERETHRNREENEHNEE Y
TR IAMEREERBIZE-
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
THEAR AR S B B R AR MY 5

2.2 CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES (continued)

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

@)

(continued)

The Group had an interest-bearing bank loans and other
borrowing denominated in Hong Kong dollars based on the
Hong Kong Interbank Offered Rate as at 30 June 2021. Since
the interest rate of this borrowing was not replaced by RFR
during the period, the amendment did not have any impact
on the financial position and performance of the Group. If the
interest rate of this borrowing is replaced by RFR in a future
period, the Group will apply this practical expedient upon the
modification of this borrowing provided that the “economically
equivalent” criterion is met.

Amendment to HKFRS 16 issued in April 2021 extends the
availability of the practical expedient for lessees to elect not
to apply lease modification accounting for rent concessions
arising as a direct consequence of the covid-19 pandemic
by 12 months. Accordingly, the practical expedient applies to
rent concessions for which any reduction in lease payments
affects only payments originally due on or before 30 June 2022,
provided the other conditions for applying the practical expedient
are met. The amendment is effective retrospectively for annual
periods beginning on or after 1 April 2021 with any cumulative
effect of initially applying the amendment recognised as an
adjustment to the opening balance of retained profits at the
beginning of the current accounting period. Earlier application is
permitted.

However, the Group elected to apply lease modification
accounting, rather than variable lease payment for all rent
concessions granted by the lessors as a result of the pandemic
during the period ended 30 June 2021. Accordingly, a reduction
in the lease payments arising from the rent concessions of
RMB3,043,000 has been accounted for as a lease modification
by derecognising part of the lease liabilities and crediting to right-
of-use assets for the period ended 30 June 2021.

MAOYE INTERNATIONAL HOLDINGS LIMITED Z¥E[ZZERERAT
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30 June 2021
2021£E6H30H

S RN ENRE 6@

RESTERMBREENIEEREE
T (@)

@)

(&)

R2021FE6H30H ' ZEBFE IR
EHBIBTRIERBLUBTETENES
FotERTERRAEMMER AR
IE & Rk B9 A1) =51 B P9 0 £ 4 4 LB
FEIRA BRI H RKEBR VR
BR R RRIBI ETAEE 4 IL
& T H) 2 A 2R 2k 51 81 4 £ R B A
WA REBER mE M4EHE 18
B EEE NIt EMERA L E R
BEhEe

FR2021F4R BN BB HREE
AISE165% (IB5TA) BRI NEE
THEZARMEMXEEEERN
HERRREAEEEEGSRIE
NEIITHRE R EZ A RAMER12ME
A At pITRE S AR
HE MR ER ERAN20225F
6A30R W A EI A A RIEREE
MR RRANAEBAUITEER
AR EAMIF A o B RIER] 12202154
A1BsZ BRBNEERBENE
F3 > A 4 R & AR A RRME ST RUAE
BT ERI A G S HBRNE
WRBERFOMIGEHR ZHE I
FEFRFPER -

N NEBEIZENE E20215F6
AI0R LB MABBEE @ HIE A
BEMNFFAEHES R EREEEE]
G5t M IERT B Sk H It
REZE20219F6830R LEHIR > AR
SEREENEENTARARE
3,043,000t BB B4R LR 280
EaERIAEREEEARIE
HEET-
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
ARG RAR S AT R E

30 June 2021
2021464308
3.1 DISAGGREGATION OF REVENUE 1 AZ D4R
Set out below is the disaggregation of the Group’s revenue from TRV AEBELEGOWAZDEE .

contracts with customers:

Six months ended 30 June

#E6H30H L/ EA
2021 2020
20215 2020%F
(Unaudited) (Unaudited)
(REEEZ) CRE&EER)
Note RMB’000 RMB’000

&£ ARBFT AR®ETT

Revenue from contracts EEAEHWA
with customers
Commissions from S RIEHERS
concessionaire sales 579,198 504,361
Direct sales B 903,466 683,658
Sale of properties MEIHE 524,164 1,402,249
Management fee income from the KEFEENEEEWRA
operation of department stores 25(a) - 314
Revenue from other source REHMEBERUWA
Rental income from the leasing HIAEERI A E A
of shop premises 236,712 233,825
Rental income from KEMERERA
investment properties 344,030 316,501
Others Hih 100,600 44779
2,688,170 3,185,687
Disaggregated revenue information for revenue from EREHBAZ A IFBEAER
contracts with customers
The Group’s entire revenue of goods and services transferred is FEBMBEEEBRNEYRRBUIAR
recognized at a point in time. No analysis of timing information is H BB RS o (AU 2 7)1 (] B
therefore presented. BB
The Group’s entire revenue is attributable to the market in Mainland REBMWEILWMARBEREKEN™T
China. No analysis of geographical information is therefore 3% R & 25 i B i 547 o
presented.
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3.20PERATING SEGMENT INFORMATION

Period ended 30 June 2021 (unaudited)

H2202146A300 LLHFT (KEEH)

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

S HARG BRAR & M TS ER R MY E

30 June 2021
2021£E6H30H

32&ENEER

Operation of
department
stores

RERRE
RMB000
AEEBTR

Adjustments

Property and
development Others eliminations Total
NEER Hftn  BERIEH &t
RMB’000 RMB'000 RMB'000 RMB'000
ARETR ARETR AR%TR ARETR

Segment revenue: PEKA
Sales to external customers HEFIMIZE 2,005,861 581,709 100,600 - 2,688,170
Intersegment revenue DEBBA - 2,433 - (2,433) =
Other income LN 551,335 17,430 17,146 - 585,911
Cost of sales HEMK (843,419  (254,413) (19,486) - (1,117,318)
Employee expenses EEHE (175,393) (19,262) (32,008) - (226,753)
Depreciation and amortisation REREH (433,986) (84,667) (18,713) - (537,366)
Payments for short-term leases and RHEERAEEEENEHS

leases of low-value assets (7,197) (1,231) (645) - (9,073)
Other operating expenses Hitil8pes (396,837) (74,526) (49,743) 2433 (518,679)
Other gains and losses Hithm REsE (42,428) 146,141 (650) - 103,063
Operating profit/{oss) LR/ (BB 657,936 313,614 (3,589) - 967,961
Finance costs RERE (332,238)  (239,253) - - (571491)
Share of profits and losses of associates and BEHENTRAELEER

a joint venture (12,028) (319) - - (12,347)
Segment profit/oss) before tax BRADTHE/ (5B) 313,670 74,042 (3,589) - 384,123
Income tax expense FrEiEs (109,969)  (166,862) (100) - (216981)
Segment profit/loss) for the period TEPFAE/ (5B 203,701 (92,820) (3,689) - 107,192
Attributable to: MTFALEL:

Owners of the parent BAREGREBA 149,764 (71,746) (3,495) - 74,523

Non-controling interests ERRRER 53,937 (21,074) (194) - 32,669

03701 (92,820) (3,689) - 107192
Other segment information: Hitp g
Impairment losses recognised in the income statement WaxERINEESE (23,215) - - - (23,215)
Impairment of investment in an associate BENNREAE 102,932 - - - 102,932
Gains on partial disposal of shares in an associate HERENFBARG 20 (18,003) - - - (18,003)
Investments in associates and a joint venture REERFARAELERE 795,056 m - - 795,828
Capital expenditure* Euviby 26,618 460,126 12 - 486,756
*  Capital expenditure consists of additions to property, plant and equipment, * BARZOEYE- BEKSE TASES
land lease prepayments, investment properties, properties under development FIEKEME ERPYERAEMBTEE
and other intangible assets. BYIENNAE A ©
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
THEAR AR S B B R AR MY 5

30 June 2021
202186H30H

3.20PERATING SEGMENT INFORMATION (continued) 32X EFHER @

Operation of Adjustments
department Property and
stores  development Others  eliminations Total
TEEEE MEER Hft BEREH e
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETR ARBTR ARETRT ARETR ARETR
Period ended 30 June 2020 (unaudited) HZ202056A308 LR (REEH)
Segment revenue: KA
Sales to external customers HETIMNDER 1,681,080 1,459,639 44,968 - 3185687
Intersegment revenue AEEBA - 2,047 - (2,047) -
Other income B A 492,825 16,797 8,186 - 517,808
Cost of sales HEMA (635,688)  (912,637) (5,295) - (1553618)
Employee expenses BERZ (155,379) (17,610) (27,951) - (200,940)
Depreciation and amortisation rEREHE (441,320) (74,670) (20,807) - (536,797)
Payments for short-term leases and ERHERABEEERERY
leases of low-valug assets (2,408) (560) (652) - (3,615)
Other operating expenses BT ER s (356,469) (66,200) (20,391) 2047 (441013
Other gains and losses Etilm kR 113,036 (25,140 (447) - 87,449
Operating profit/{oss) mERE/ (B8 695684 381,666 (22,389) - 1,054961
Finance costs MERL (438,227)  (279,472) - - (717,699
Share of profits and losses of associates and EhBE A RAELEER
ajoint venture (9,808 (602) - - (10,409)
Segment profit/(loss) before tax BRAID NS/ (58) 247654 101,592 (22,389) - 306857
Income tax expense RS (39,297)  (157,288) 2,996) - (199,581)
Segment profit/{loss) for the period KEDHFE/ (58 208,357 (55,69) (25,385) - 127,276
Attrioutable to: WAL
Owners of the parent BRRRGEREA 174,164 (11,782 (252%6) - 187,126
Non-controling interests FERREER 34,193 (43914) (129) - (9,850)
208357 (5696  (25385) - 121278
Other segment information: HtnHER
Impairment losses recognised in the income statement  HR TR AN ERE 5913 - - - 5913
Gains on partial disposal of shares in an associate HEREAFB KM 2 KR (30952) - - - (30,952)
Goodwill impairment EEAE 38,078 - - - 38,078
Investments in associates and a joint venture REERARGELERE 1,558,263 1,672 - - 1569935
Capital expenditure* BT 77594 929,386 2 - 1,006,982
*  Capital expenditure consists of additions to property, plant and equipment, * BAHZHYEEE RS LA ETEN

IR REYE R EREMETTEE
BYIEANHE AL ©

land lease prepayments, investment properties, properties under development
and other intangible assets.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
ARG RRAR S AT R R E

30 June 2021
2021£E6H30H

4. OTHER INCOME 4. Hthig A

Six months ended 30 June
HE6H30HLE/~EAR

2021 2020
20215 2020%
(Unaudited) (Unaudited)
(REEEIZ) (R ERZ)
RMB’000 RMB’000
AEETT AREEF T

Income from suppliers and concessionaires REMERE AT EENWA

— Administration and management fee income —ITHHEEEEWA 363,324 317,390
— Promotion income —{EBEH A 111,230 109,358
— Credit card handling fees —EREFEE 63,701 53,158
Interest income FEUA 13,080 12,919
Others Hith 34,576 24,983
585,911 517,808
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
ARG RAR S AT R E

30 June 2021

2021464308
5. COST OF SALES 5. $HEMZ
Six months ended 30 June
#ZE6H30H LL/EAR
2021 2020
20214 20204
(Unaudited) (Unaudited)
(R EZ) (Ri&8BI1Z)
RMB’000 RMB’000
ARETT AR®BFIT
Purchases of and changes in inventories FERBREEE) 843,419 635,686
Cost of properties sold BEEMERLK 254,413 912,637
Others Hith 19,486 5,295
1,117,318 1,653,618
6. EMPLOYEE EXPENSES 6. EEMX
Six months ended 30 June
#HZE6H30H 1L/ ER
2021 2020
20214 20204
(Unaudited) (Unaudited)
(R EZ) (R E%)
RMB’000 RMB’000
ARETT AR®BFT
Wages and salaries IT&ERFHE 201,224 187,865
Retirement benefits BRIREF 23,943 12,349
Other employee benefits Hi2EEH] 1,586 726
226,753 200,940
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7. OTHER OPERATING EXPENSES

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

S HARG BRAR & M TS ER R MY E

7. Hith

30 June 2021
2021£E6H30H

Six months ended 30 June

#HZE6H30HLL/NER
2021 2020
20215 2020%
(Unaudited) (Unaudited)
(REEEIZ) (R ERZ)
RMB’000 RMB’000
ARETT IN-LSET
Utility expenses UNZEEa 175,213 147,763
Promotion and advertising expenses BEMESHAE 25,142 20,109
Repair and maintenance expenses HEERIY 39,172 33,300
Entertainment expenses AR 1,685 940
Office expenses WA 19,020 12,031
Other tax expenses HiRIER 175,389 155,849
Professional service fees HERKEE 42,407 32,267
Auditors’ remuneration Z AN & 1,100 1,100
Bank charges RITFEE 36,546 24,392
Reversal of impairment of amounts & U BE Bk 75 =R 1B R (E 5 ]
due from related parties (73) (5,216)
Impairment/(reversal of impairment) of FERE ZRIERE, (RERE)
trade receivables 372 2)
(Reversal of impairment)/impairment of HAhpEU R IE CRERE) RE
other receivables (23,514) 11,131
Others Hit 26,214 7,349
518,673 441,013
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
ARG RAR S AT R E

30 June 2021
202186H30H

8. OTHER GAINS AND LOSSES 8. HithWmKkiEsta

Six months ended 30 June

#E6H30H L/ EA
2021 2020
20214 20204
((VRETITe[1¢=Te)] (Unaudited)
(REEER) (KRB 1Z)
Note RMB’000 RMB’000
B 5 AR T ARBEFT
Loss on disposal of items of property, HEWE BEREE
plant and equipment BEMNEE (32) (52)
Foreign exchange gains/(losses), net SNEUR R, (B518) JF%8 3,398 (98,667)
Loss on repurchase of USD senior notes  f& [0l 0B 5t ZHEAIE 18 = (2,279)
Fair value gains on investment properties & E¥)ZE A A EEWE 14 243,957 202,817
Gains on partial disposal of shares in HEBE QBB
an associate & 18,003 30,952
Dividend income from equity instruments ZEBIEE AU AR EBESE
designated at fair value through BHEZHr AHEMEE
other comprehensive income WammEm TR
B& B U 3,427 15,011
Impairment of goodwill HERE - (38,078)
Penalty accrued i (30,921) (29,740)
Claim expenses REMAX (38,020) (9,894)
Dividend income from financial assets KEMUARBESERR
at fair value through profit or loss EHF AB@N
ERE AR R B 676 1,163
Fair value (losses)/gains on equity MrnBEstEEEE)
investments at fair value through SFAERNERREY
profit or loss NABE EEB) Wa (7,794) 1,672
Impairment of associates B A BIRIE (102,932) -
Others Hih 13,301 14,544
103,063 87,449
9. FINANCE COSTS 9. FAEMZS
Six months ended 30 June
HZE6H30H LL/EA
2021 2020
20214 20204
(Unaudited) (Unaudited)
(REEER) (RIS EIZ)
RMB’000 RMB’000
AR¥T ARBEF T
Total interest expense on financial liabilites ~ JEZA R EEFTE B ES ST A
not at fair value through profit or loss BmlEmasH S8 598,107 751,175
Less: Interest capitalised B BEERERIE (26,616) (33,476)
571,491 717,699
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10. INCOME TAX EXPENSE

The Group is subject to income tax on an entity basis on profits
arising in or derived from the jurisdictions in which members of the
Group are domiciled and operate.

The Company was incorporated in the Cayman lIslands as an
exempted company with limited liability under the Companies Law of
the Cayman Islands and accordingly, is exempt from the payment of
the Cayman Islands income tax.

Pursuant to the rules and regulations of the British Virgin Islands, the
Group is not subject to any tax in the British Virgin Islands.

The provision for Hong Kong profits tax was calculated at 16.5%
(2020: 16.5%) of the estimated assessable profits for the six months
ended 30 June 2021.

Under the relevant PRC income tax law, the PRC subsidiaries are
subject to corporate income tax (“CIT”) at a statutory rate of 25%
(2020: 25%) of their respective taxable income.

PRC Land Appreciation Tax (‘LAT”) is levied at progressive rates
ranging from 30% to 60% on the appreciation of land value, being
the proceeds from sales of properties less deductible expenditures
including amortisation of land use rights, borrowing costs and all
property development expenditures. LAT of RMB99,107,000 was
charged to the consolidated statement of profit or loss for the six
months ended 30 June 2021 (2020: RMB36,725,000).

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

30 June 2021
2021£E6H30H

10. FRiSHRA X

24 B AR L B A B R B R S 60 F)
SRR RMENAE mE R
3 (P9 o

ARBRBHEHELRZNHERS
MR ARRAREETAR  RILE
NSIESERES Galia et = SN RS T

RIBERBETRABEENERER &
ERETABHETAHEHMNEIAR
IHo

EARAFEREFBRILEHE20215F68
30H LB B 5T ERRFEAI16.5%
(20204F : 16.5%) & °

RIBHABRREFAERZE TENBAT
B EAEREE SRR U AIL25% (20204 :
25%) BA TR BN EFRER (T
EFRBIR) o

FRE I ER (T ER ) %30%
FOOB A ENRERME T MEBEILE
2o (B EHERSRIENREE LT
MRS BER AT E Y XS
BRHESZERNOIRES Bl BHA
R #99,107,0007c A L IBER BT E
F2021F6H30HLENERENESER
KA (20204F © AR 136,725,000
7T) ©
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

T HARGBRMR & M TS ek R MY R

30 June 2021
202146530H
10. INCOME TAX EXPENSE (continued) 10. FRIEMR A @)
Six months ended 30 June
HZE6H308 1L/~ ER
2021 2020
20214 20204
(Unaudited) (Unaudited)
(RE&=EZ) (Ri&8L1Z)
RMB’000 RMB’000
AR¥F T AE®BFT
Group: REH !
Current - CIT ER— T EMER 175,635 189,947
Current — LAT EHE— i ER 99,107 36,725
Deferred 3R 3IE 2,189 (27,091)
Total tax charge for the period ANHRHR 75 B S 4B EE 276,931 199,581
11. DIVIDENDS 11. I8

The board of directors did not propose an interim dividend for the six
months ended 30 June 2021 (six months ended 30 June 2020: Nil).

12. EARNINGS PER SHARE ATTRIBUTABLE TO
ORDINARY EQUITY HOLDERS OF THE PARENT

The calculation of basic earnings per share amounts is based on
the profit for the period attributable to ordinary equity holders of
the parent of RMB74,523,000 (2020: RMB137,126,000) and the
weighted average number of ordinary shares of 5,140,326,000 (Six
months ended 30 June 2020: 5,140,326,000) in issue during the
period.

The Group had no potentially dilutive ordinary shares in issue during
the six months ended 30 June 2021 and 2020.
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13. PROPERTY, PLANT AND EQUIPMENT

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PHRARS A

iR e MBERR M

30 June 2021
2021£E6H30H

13. % -BmER=RE

30 June 31 December

2021 2020

20215 20204

6H30H 12H31H

(Unaudited) (Audited)

(REEER) (1R 2E 1)

Notes RMB’000 RMB’000

B 5F AR®TT ARBEFT

Carrying amount at 1 January P11 EMEREE 8,392,910 8,380,692

Additions NE 103,185 226,692

Disposals HE (1,990) (104,217)

Depreciation provided during the year FRITERE (277,976) (568,287)

Transfer to properties held for sale BREFAEFEYE - (6,588)

Transfer to investment properties BREREYE 14 - (19,151)

Transfer from properties WERAYES A

under development 17 - 485,562

Acquisition of a subsidiary Wi — B MY B A B - 3

Exchange realignment P R (391) (1,796)
Carrying amount at R6H30H 12H31HK

30 June/31 December EREE 8,215,738 8,392,910

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

are set out in note 22(c).

Certificates of ownership in respect of certain buildings of the Group
with a net carrying amount of approximately RMB171,001,000 as
at 30 June 2021 have not yet been issued by the relevant PRC
authorities. The Group is in the process of obtaining the relevant

certificates.

REBRR T REFHIRE DB R
B WALF R EIRRE - A EE 25 S IRTT
ERFEFNESER T RBFHFE

I EE22(c)

MAXEBBETHEFZEESNRR
FEE I FIEE  HERE S ER2021
F6H30HA A AR171,001,0007T °
AEBNEMHIZEMEEZ FE-
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
ARG RAR S AT R E

30 June 2021
20214268308
14.INVESTMENT PROPERTIES 14. 12 EME
30 June 31 December
2021 2020
20215 20204
6H30H 12H31H
(Unaudited) (Audited)
(R EZ) (12 12)
Notes RMB’000 RMB’000
B 5 AR T ARFT
Carrying amount at 1 January M1 E1HREREE 19,441,153 19,692,166
Additions NE 5,662 20,115
Transfer from property, - -BEREZEEA
plant and equipment 13 - 19,151
Recognition of change in fair value of ERERELEMEDN
property, plant and equipment upon ME--BEREZEBEN
transfer to investment properties NABEEEH - 95,342
Transfer from right-of-use assets REREEEEA - 3,108
Transfer from completed properties RFEHENETER
held for sale MIZEEA - 33,506
Net gain/(loss) from fair value adjustment A B EHEE P W
(&518) 8 243,957 (407,759)
Disposal HE = (14,476)
Carrying amount at R6B30H 128B318H
30 June/31 December IREE 19,690,772 19,441,153
The Group’s investment properties are held under medium term AEENKREYMETREFHBELE
leases and are situated in Mainland China. The investment properties B URPEARE BUKSHEENHE
are leased to third parties under operating leases. BE¥HE=FH-
Details of the Group’s investment properties pledged to secure the AEBAHFERTEREREIFNEE
Group’s interest-bearing bank loans are set out in note 22(c). HEEYEN BT RMTEE22(0)
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
ARG RRAR S AT R R E

30 June 2021

2021468308
15. GOODWILL 15. H &
30 June 31 December
2021 2020
20214 20204
6H30H 12H31H
(VLEDT[1:Ye)] (Audited)
(REEEZ) (1R 2E 1)
RMB’000 RMB’000
AR T ARBEFT
At 1 January: M1A18 :
Cost BN 1,769,920 1,685,973
Accumulated impairment REtRE (408,798) (346,191)
Net carrying amount EREFE 1,361,122 1,339,782
Cost at 1 January, net of P1B1RRA G0k REHRE)
accumulated impairment 1,361,122 1,339,782
Acquisition of a subsidiary WiE—REH B AR - 83,047
Impairment provided during R FRRERE
the period/year - (62,607)
Cost and net carrying amount at *6H30H 1283180
30 June/31 December AR AR R E 1,361,122 1,361,122
At 30 June/31 December: MW6H30H 128318 :
Cost D% 1,769,920 1,769,920
Accumulated impairment REtRE (408,798) (408,798)
Net carrying amount ERMEFE 1,361,122 1,361,122
16.INVENTORIES
30 June 31 December
2021 2020
20214 20204
6H30H 12831H
(Unaudited) (Audited)
(REEEZ) (1R 2 12)
RMB’000 RMB’000
ARBTFTT AR®BFT
Merchandise for resale AEERSm 300,589 270,047
Provision against slow-moving inventories 7 S EB## (5,599) (5,599)
294,990 264,448
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
ARG RAR S AT R E

30 June 2021
202146830H
17.PROPERTIES UNDER DEVELOPMENT 17. R
30 June 31 December
2021 2020
20214 20204
6H30H 12H31H
(Unaudited) (Audited)
(REEER) (12 12)
Notes RMB’000 RMB’000
B 5F AR®ETT AREEF T
Land lease prepayments, at cost THAEFEN R U AE
At 1 January ®1B1H 2,922,961 1,508,411
Additions AE 100,365 429,028
Acquisition of a subsidiary WhE—REE AT - 1,319,599
Transfer to completed properties BRERFAEEE
held for sale (=30 %/ES - (334,077)
At 30 June/31 December ®6H308.712831H 3,023,326 2,922,961
Development expenditure, at cost BREESE H o U AE
At 1 January M1B1H 2,847,851 4,590,744
Additions nE 256,535 848,722
Acquisition of a subsidiary WEE— RN B AR - 57,918
Transfer to property, plant and EEREYE -BEMRE
equipment 13 - (485,562)
Impairment HE - (64,3293)
Transfer to completed properties BREFAEEE
held for sale (=530 %/ES - (2,099,648)
At 30 June/31 December ®6H308.712831H 3,104,386 2,847,851
6,127,712 5,770,812

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

Details of the Group’s properties under development pledged to
secure the Group’s interest-bearing bank loans are set out in note

22(c).
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
ARG RRAR S AT R R E

30 June 2021
2021£E6H30H

18. PREPAYMENTS, OTHER RECEIVABLES AND 18. JA{IFRIE « Hfth FEURFRIE B EoAth
OTHER ASSETS BE

30 June 31 December
2021 2020
20214 20204
6H30H 12831H
(Unaudited) (Audited)
(REEBEZ) (2 12)
RMB’000 RMB’000
ARBTFTT AR®BFT

Non-current assets ERBEE

Prepayments SEANE S 170,447 166,485

Current assets REBEE

Prepayments SEANE S 275,451 330,945

Deposits and other receivables & K HAE W RIS 1,436,027 1,499,321
1,711,478 1,830,266

Impairment of other receivables HihEWEIERE (39,925) (62,994)
1,671,553 1,767,272
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
ARG RAR S AT R E

30 June 2021
202186H30H

19. gégg Sﬁwg CASH EQUIVALENTS AND PLEDGED 19. RERIREEFEYNBIRIFER

30 June 31 December
2021 2020
20214 20204
6H30H 12831H
(Unaudited) (Audited)
(REEEIZ) (B2 12)
RMB’000 RMB’000
ARBTFT AR®BFT

Cash and bank balances B KRIR1TAEER 1,185,788 1,046,689
Pledged deposits BIRFRER 181,736 245,919
1,367,524 1,292,608
Less: Pledged bank balances for B AERIIREIRENIRITERR
construction in progress (73,391) (94,836)
Pledged bank balances for mortgages AR IRT SRR (35,457) (45,180)
Pledged time deposits for housing AEEABEEERIREN
fund loans EHRER (52) (52)
Pledged bank balances for bank loans BIVITEMIRRNIRITERR (65,915) (96,300)
Frozen bank deposits for litigation BERAEIRTTER (6,892) (9,528)
Others Hith (29) (23)
Cash and cash equivalents BEKIEREHEBEY 1,185,788 1,046,689
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
ARG RRAR S AT R R E

30 June 2021

2021464308
20. TRADE AND BILLS PAYABLES 20. ETEZHIERER
An aged analysis of the trade and bills payables as at the end of the ENESREBEREREERSHARRESR
reporting period, based on the invoice date, is as follows: HOVARE DATEAT

30 June 31 December
2021 2020
20214 20204
6H30H 12831H
(Unaudited) (Audited)
(REEEZ) (2 12)
RMB’000 RMB’000
ARBTFTT AR®BFT

Within 90 days 90K LA 1,450,796 2,029,504
91 to 180 days 91X E180%k 138,421 71,812
181 to 360 days 181X E360K 15,214 24,375
Over 360 days 360K U £ 299,859 340,526

1,904,290 2,466,217
The trade payables are non-interest-bearing and are normally settled BNEZHEARE  IT—RKRR90KXA
within 90 days. BB
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PHEAMGRRLR & TS R R MR

30 June 2021

202146530H
21.CONTRACT LIABILITIES, DEPOSITS RECEIVED, A.5FEEE - BWRE - EtEAK
ACCRUALS AND OTHER PAYABLES Eﬂﬂﬂgﬁ hig
30 June 31 December
2021 2020
20214 20204
6H30H 12831H
(Unaudited) (Audited)
(REEEIZ) (B2 12)
RMB’000 RMB’000
ARET NS ET
Contract liabilities sRAaE 1,990,253 2,201,229
Deferred revenue EIEUA 101,525 107,709
Deposits received BiizE 679,714 677,892
Accrued operating lease rental expenses FEIE ‘“‘”ﬁ%ﬂ% (52 83,035 86,019
Accrued utilities FEIR N AR 32,793 30,146
Accrued liabilities ﬁ%ﬁﬁﬁ 196,500 217,720
Accrued staff costs FEiREEMX 45,592 44,497
Provision for coupon liabilities NsaE%EE 80,813 74,493
Value-added tax and other tax payables BEREEMESRIE 332,201 284,047
Payables for construction BRI REENMRIE 1,958,735 2,182,906
Loans from the immediate holding company A B #ZIZR A BB ANER 463,802 487,879
Loans from fellow subsidiaries mRERMNBABEANER 4,155,834 3,503,561
Loans from a company significantly A ARBEETEALEN
influenced by a director of the Company NEMBEANER 712,187 667,645
Other payables Hih e IE 974,664 1,207,986
11,807,648 11,773,729
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
ARG RRAR S AT R R E

30 June 2021
2021£E6H30H

22.INTEREST-BEARING BANK LOANS AND OTHER 22, st R IRITEMFMEMfETR
BORROWINGS

30 June 2021 (Unaudited) 31 December 2020 (Audited)
202146308 (KEEH) 2020£128318 (BEH)

Effective Effective

interest interest

rate (%) Maturity ~ RMB'000 rate (%) Maturity RMB'000
BER=E%) H8H  ARRTT ELEERD IR ARETR

Current i

Iterest-bearing benk loans - secured ot BIRTEH AR 4.35-6.09 02 326630 450609 00 260943

Current portion of long-tem interest-bearing RIS SRNETNIESS

bank loans - secured -Eff 4.90-6.60 2000 2052475 490652 2021 2378005
6,179,105 4,987,441

Non-current P

Non-current portion of interest-bearing HERTETNENEL S

bank loans - secured ~Eif 490-660 20222035 7,809,624 490652 20222035 8759040

Corporate bond - unsecured NEEH-RER 479494 20202023 596937 479494 2020208 595978
8,496,561 9,355,018
14,675,666 14,342,459

30 June 31 December
2021 2020
20214 20204
6H30H 12831H
((VLQETITe[1¢=Te)] (Audited)
(REEEZ) (2 12)
RMB’000 RMB’000
ARBTFT AR®BFT

Analysed into: bakiir=I
Bank and other loans repayable: EEERITREMER .
Within one year —FRN 6,179,105 4,087,441
In the second year RE_F 3,610,207 3,442,650
In the third to fifth years, inclusive RE=FEZEFHTF (FEEEN) 2,327,284 3,324,568
Beyond five years RREMUE 2,559,070 2,587,800
14,675,666 14,342,459
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
THEAR AR S B B R AR MY 5

30 June 2021
202186H30H

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

Notes:

(@)

62

On 4 August 2020, Shenzhen Maoye Shangsha completed
the issuance of bonds with a total principal amount of
RMB600,000,000 on the Shanghai Stock Exchange of the PRC.
The corporate bonds were issued in two categories. Category
1 carries interest at 4.79% per annum, payable annually on 4
August in arrears, and has a term of up to 2 years at maximum.
Category 2 carries interest at 4.94% per annum, payable
annually on 4 August in arrears, and has a term of up to 3 years
at maximum.

The carrying amount of the corporate bonds as at 30 June 2021
was RMB596,937,000.

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

(i) certain buildings of the Group with a net carrying amount
of approximately RMB4,280,408,000 (31 December 2020:
approximately RMB3,872,792,000);

(i) certain investment properties of the Group with a net
carrying amount of approximately RMB8,147,642,000 (31
December 2020: approximately RMB9,178,429,000);

(i) certain right-of-use assets of the Group with a net carrying
amount of approximately RMB162,757,000 (31 December
2020: approximately RMB1,731,669,000);

certain properties under development of the Group
with a net carrying amount of approximately
RMB1,817,441,000(31 December 2020: RMB451,095,000).

(v) certain stocks of Maoye Commercial with a fair value of
RMB725,700,000 (31 December 2020: RMB764,650,000).

Except for the secured bank loan of RMB99,810,000 (31
December 2020: RMB101,055,000) which are denominated in
Hong Kong dollars, all borrowings are in RMB.

Except for bank loans with a carrying amount of
RMB8,749,355,886 (31 December 2020: RMB6,867,000,000)
at fixed interest rates, all borrowings bear interest at floating
interest rates.
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4,280,408,0007T (20205128
31H : HH AR #3,872,792,000
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8,147,642,0007¢ (20205128
310 : Y AE#9,178,429,000
T NETREYE

iy XEHKBFEOAARE
162,757,0007t (2020512831
H : 89 AR#81,731,669,0007T)
NETEAHREE;

FEBREFENABARKE
1,817,441,0007z (2020F 128
31H : AR#8451,095,0007T) BY
ETEEDYE-

V) REBENLAABEAARE
725,700,0007% (20204812831
H : AR#764,650,0007T) BI&
FRAp o

F& AR 1699,810,0007T (20204128
318 : AR#101,055,0007T) BB K
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

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

Notes: (continued)

G

(continued)

In addition, Shenzhen Maoye (Group) Co., Ltd. (“Shenzhen
Maoye Group”), Shenzhen Xinghua Industrial Co., Ltd.
(“Xinghua Industrial”), Mr. Huang Mao Ru and Mrs. Huang
Jingzhang (spouse of Mr. Huang Mao Ru), Chongqging Maoye
Real Estate Co., Ltd., have guaranteed certain of the Group’s
bank loans with a total amount of RMB7,095,286,000 (31
December 2020: RMB6,881,433,000) as at the end of the
reporting period.

The Group had the following undrawn banking facilities at the
period/year end:

PHARS AR S

22,

stRIRITER

175 E R MY 5

30 June 2021
2021£E6H30H

&

RN E fhfERR @

)

)

(&)

AN RIS EAER  RUIRZE (EE)
BmERAE (TRIIREER)) -
FYNBEEERMHBRAT (THE
E%) BERNAERRFRT (B

RN ENRB UREBKREM
EERABDALTERBEAL AR
7,095,286,0007T (2020128318 :
AR #6,881,433,0007T) B T ER1T
BRI HIER

R ER > REBEFETIIRE

Amount of undrawn banking facilities

B AR ARV IRTTIR (B EEE

FRIRITIREREE .
30 June 31 December
2021 2020
20214 20204
6H30H 12H31H
RMB’000 RMB’000
AR¥FT AR®BTFT
270,110 961,210

23. CONTINGENT LIABILITIES

@)

On 14 April 2020, Zhanye Property Co., Ltd. (“Zhanye
Property”) received a court judgment from the Shenyang
Municipal Intermediate People’s Court related to a litigation
filed by Balin Yougqi Eurasia Investment Development Company
Limited (“Balin Youqi”) in October 2018. According to the court
judgment, Zhanye property shall pay Balin Yougi an amount of
RMB32,207,340.86 in respect of consideration for the transfer
of a property project, together with interest calculated from 24
October 2018 to the full payment of the amount based on the
Interbank Offered Rate announced by the National Interbank
Funding Center. Procedures for filing of an appeal by Zhanye
Property was completed on 6 May 2020. On 2 August 2021,
the Liaoning Provincial Higher People’s Court repealed the
abovementioned court judgment and ruled that the case to be
retried by the Shenyang Municipal Intermediate People’s Court.
Based on the advice from the Company’s legal counsel, the
Company believes that the ultimate outcome of the litigation
cannot be reliably estimated.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
T HARGBRMR & M TS ek R MY R

30 June 2021
202186H30H

23. CONTINGENT LIABILITIES (continued)

(b)

64

In July 2020, Shenyang Northern Construction Co., Ltd. (&
MBI A ERIRDERRAT)fled a litigation with the Shenyang
Municipal Intermediate People’s Court to claim for an amount of
RMB22,292,569 from Zhanye Property in relation to construction
work for a project in Shenyang, together with interest of
RMB16,236,818. In May 2021, Zhanye Property received a
court judgment from the Shenyang Municipal Intermediate
People’s Court. According to the court judgment, Zhanye
Property shall pay Shenyang Northern Construction Co., Ltd an
amount of RMB16,539,469 in relation to construction work for
a project in Shenyang, together with related interest calculated
from 16 August 2014 up to the full payment of the amount.
Zhanye Property has appealed against the court judgment. The
litigation is at the second trial stage. Based on the advice from
the Company’s legal counsel and the progress of the case, the
Company believes that the ultimate outcome of the litigation
cannot be reliably estimated.

In August 2020, Shenyang Dadong District Urban Construction
Service Center (Bl M AR &I M ERRF F 0 filed a
litigation with the Shenyang Municipal Intermediate People’s
Court to claim for (i) a debt of RMB24,435,600 together with
interest of RMB35,617,100 and (i) urban construction project
infrastructure fees of RMB12,294,100 together with interest of
RMB12,835,100 from Zhanye Property in relation to the transfer
agreement for a property project. The first court hearing was
held on 25 February 2021 and 27 May 2021. The Company,
based on the advice from the Company’s legal counsel and the
progress of the case, believes that the ultimate outcome of the
litigation cannot be reliably estimated.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PHAMGRRER & MBS R R M 5L

30 June 2021
2021468308
23. CONTINGENT LIABILITIES (continued) 23. JAREBE @
(d) The first court hearing in relation to the litigation filed by o ERAEGSTERNIEEEERAT
Shenyang Asian and European Industry and Trade Group (TEBRIE > ABREEMBIFE
Co., Ltd. CEG =BT EE£EBR A= “Asian-European FRASER) MBS HARAR AR
Industry”), the non-controlling shareholder of Zhanye Property NEIRBABEEMRBERABME
with the Shenyang Municipal Intermediate People’s Court to BEEMIREARKE73,950,0007T
claim for the return of capital contribution of RMB73,950,000 B HRE B AR R AR R ) S (E L E
withdrawn by Liaoning Logistics Co, Ltd., a subsidiary of the RN —BRADN2021F6A7H R
Company, together with related interest to Zhanye Property, was ToRBARABNEEBEENER &
held on 7 June 2021. The Company, based on the advice from NERAFANREERREDTSE
the Company’s legal counsel, believes that the ultimate outcome A5t e
of the litigation cannot be reliably estimated.
24, COMMITMENTS 24. &GE
The Group had the following capital commitments at the end of the REBNRREIRFRE T ERAEE .

reporting period:

30 June 31 December
2021 2020
20214 20204
6H30H 12831H
(Unaudited) (Audited)
(REEHEZ) (2 12)
RMB’000 RMB’000
AR%TF T AR®BFT

Contracted, but not provided for: ST BARIERME
Buildings B=F 2,862,647 2,999,941
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

T HARGBRMR & M TS ek R MY R

30 June 2021
202186H30H

25. RELATED PARTY TRANSACTIONS AND BALANCES

(a) In addition to the transactions detailed elsewhere in these
financial statements, the Group had the following material
transactions with related parties during the period:

25. B ES 75 32 5 BLAS BR

(a) BAP > BRULFS 5 3R H At R o0 PRt
R AEBBEBSETT T
IERRS :

Six months ended 30 June

#ZE6H30H LL/EAR
2021 2020
20215 20204
(Unaudited) (Unaudited)
(R EZ) (R&E1Z)
RMB’000 RMB’000
AR®TT ARBEFT
(1) Recurring transactions (1) RBREMRS
Management fee expense from KREFEEZIH
the operation of a department EEEHEMY .
store:
Shenyang Commeraial City Co., BERERRNERAR
Ltd. (‘Commercial City”) (TR ) (i) Rz (vi)
(i) & (vi) 120 106
120 106
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

25. RELATED PARTY TRANSACTIONS AND BALANCES

(continued)

(a) In addition to the transactions detailed elsewhere in these
financial statements, the Group had the following material
transactions with related parties during the period: (continued)

TR HARS BAAR S B B ER R M 5

30 June 2021
2021£E6H30H

25. fRE 75 32 5 LA ER (@)

(@) AP BRI FB R H a0 Frat
BN AEBMBARBSETT T
IEARS (8

Six months ended 30 June

HZE6H30H LE/AEA
2021 2020
20214 20204
(Unaudited) (Unaudited)
(RE&ER) CRI&EZ)
RMB’000 RMB’000
AR%T T ARBFT
(20 Non-recurring transactions (2) EREURS
Management fee income from RETEEWERY
the operation of department BEEWA
stores:
Wuxi Maoye Department Store mBXEBEBRAE
Co., Ltd. () & (v) () =2(v) = 314
- 314
Banking facilities guaranteed by: THEFEFRNIRITER -
Shenzhen Maoye Group (i) & (ix) FINEEE (BB ()R (i) 1,956,000 2,180,000
Mr. Huang Mao Ru and BRNEERRERZ LT
Mrs. Huang Jingzhang jointly (ZE[R) B A BI) (iv) Bz (ix)
and severally (V) & (ix) 5,929,850 6,280,387
Xinghua Industrial () & (i) FEEE ()R (%) 100,000 100,000
Mr. Chen Zhe Yuan (x) F T TT 5T A (X) - 30,000
Mr. Liu Jian Guo (x) 2IZE LX) - 10,000
Chongaing Maoye Real EEREMERRAE
Estate Co., Ltd. (i) & (ix) (i) 2(ix) 550,000 =
8,535,850 8,600,387
Loans from: RAUTEABANERR
Shenzhen Maoye Group (i) & (vii) TN (EE) ()R (vi) 550,000 1,462,150
550,000 1,462,150
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
ARG RAR S AT R E

30 June 2021
202186H30H

25. RELATED PARTY TRANSACTIONS AND BALANCES 25. (753 5 E1456R (@)

(continued)

(a) In addition to the transactions detailed elsewhere in these (a) HAMR > BRILL B4 75 R 2= H At &B 2 Pt
financial statements, the Group had the following material RGN REBHERBYHETTT
transactions with related parties during the period: (continued) FIEARG . (8)

Six months ended 30 June
HZE6H308 1L/~ ER

2021 2020
20214 20204
(Unaudited) (Unaudited)
(R E1Z) (RE&EZ)
RMB’000 RMB’000
ARETFT AER®BFT

Loans repaid to: AU TEHEEER:
Maoye Department Store REODEKREBRAR
Investment Limited (ii) & (viii) (ii) Bz (vii) 32,300 -
Shenzhen Maoye Group (i) & (vii) FINEZE (M) (i) Be(vi) 25,000 96,000
57,300 96,000
Interest income from: REUTEAHNFEUWA
Commercial City (iii) GEE () 3,895 4,470
3,895 4,470
Interest expense to: THFUTEAN
SR
Maoye Department Store REBEREBRRE
Investment Limited (i) & (viii) (ii) Bz (vii) 14,218 15,826
Shenzhen Maoye Group (i) &(vii) FINEZE (M) (i) Be(vii) 83,702 35,522
Maoye Group Limited (i) HEEBEERAT) 4,746 5,228
102,666 56,576
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

25. RELATED PARTY TRANSACTIONS AND BALANCES

(continued)

(a) In addition to the transactions detailed elsewhere in these
financial statements, the Group had the following material
transactions with related parties during the period: (continued)

M

(vii)

They are fellow subsidiaries of the Company.

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

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

The management fee income from the operation of
department stores was determined based on the underlying
contracts as agreed between the Group and the fellow
subsidiaries of the Company.

The management fee expense from the operation of a
department store was determined based on the underlying
contracts as agreed between the Group and the associates
of the Company.

From January to June 2021, the Group obtained loans
successively from Shenzhen Maoye Group which amounted
to RMB550,000,000 with an annual interest rate of 4.75%,
and repaid principal which amounted to RMB25,000,000.
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30 June 2021
2021£E6H30H
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
THEAR AR S B B R AR MY 5

30 June 2021
202186H30H

25. RELATED PARTY TRANSACTIONS AND BALANCES  25. [l 753X 5 B 45 8% (@)

(continued)

(a) In addition to the transactions detailed elsewhere in these (a) BAA - BRILBS PS8R 2k H A EF 2 Pt
financial statements, the Group had the following material R REBEERBAFETT T
transactions with related parties during the period: (continued) FIEARG . (8)

(vii) In January to June 2021, the Group repaid loans to Maoye (viii) 122021 F1 B E6R » AEEMEE
Department Store Investment Limited with the principal XEEREARABHEESS
amounts of RMB32,300,000. %7 A ¥632,300,000t N E

o

(ix) Certain of the Group’s bank loans were guaranteed by (ix) &TAEBENRITERHEFI
Shenzhen Maoye Group, Mr. Huang Mao Ru and Mrs. XE (EE) FHXRWN T E KRR
Huang Jingzhang, Xinghua Industrial, Chongging Maoye T EEBENEEREME
Real Estate Co., Ltd. BRRABHER-

(X) Mr. Chen Zhe Yuan and Mr. Liu Jian Guo are the legal X BRBTEERIERTLEDT]
persons of a subsidiary respectively. BB ABIBEE AL
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
THEAR AR S B B R AR MY 5

30 June 2021
2021£E6H30H

25. RELATED PARTY TRANSACTIONS AND BALANCES 25. [k /5 32 5 B 45 6F (@)

(continued)

(b) SARAMTS W AREIBLER

(b) Outstanding balances with related parties:

30 June 31 December
2021 2020
20214 20204
6H30H 12831H
(Unaudited) (Audited)
(RE&=EZ) (B2 %)
RMB’000 RMB’000
AR¥FT AR®BTT
Due from related parties FE UK BRI B 75 3R 1B
Due from fellow subsidiaries IR = YNEIE 58,582 70,239
Due from the companies significantly ERZAERETEEEA
influenced by certain directors of 5 A/NCIE S|
the Group 487,138 487,138
Due from associates FEW E A B FIE 171,036 166,905
Due from the parent A SYNCIE/ S 26,300 26,044
743,056 750,326
Due to related parties FE{TRABE S FRIE
Due to fellow subsidiaries ENEEXIEPNCIE ] 4,165,359 3,611,939
Due to a company significantly FENSAERE—REFEEK
influenced by a director of the Group E’@Z’AT RIB 712,187 667,645
Due to an associate FEt—RBH = AT RIE 4,300 4,325
Due to the parent FER & ABFRIE 472,242 495,835
5,354,088 4,679,744
As at 30 June 2021, financial assets included in prepayments, 1L2021E6830H » 5t ATE(TRIE

other receivables and other assets were in Stage 1, and a
provision for impairment of RMB126,947,000 was provided.

The impairment of other receivables from related companies
amounted to RMB86,915,000 at 30 June 2021, which includes
the impairment of the balances due from Shenyang Maoye
Property Co., Ltd., Shenzhen Demao Investment and Shenzhen
Hezhengmao Investment at the amount of RMB55,457,000,
RMB20,626,000, RMB8,248,000 (31 December 2020:
RMB55,457,000, RMB20,626,000, RMB8,248,000),

respectively.

HEKHERAEMEENSHE
EERERE MR Bt RERE
AR 18126,947,0007T °

R2021E6H830H KB A
ANEMERTEREAS ARE
86,915,000t > BFE D BIK BILEE
REBXARAT FIEREE
BRI EGEREENREGHAR
1%55,457,0007% ~ A R #520,626,000
TR ARS8 248,0007T (2020412
B31H | AR %55,457,00075° AR
#£20,626,0007T K A R 18,248,000
To) °©
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
ARG RAR S AT R E

30 June 2021
202186H30H

25. RELATED PARTY TRANSACTIONS AND BALANCES

(continued)

(b)

(c)

(d)

72

Outstanding balances with related parties:
(continued)

The carrying amounts of the remaining other receivables that
were neither past due nor impaired relate to other debtors for
whom there was no recent history of default.

Compensation of key management

25. Rk 75 32 5 BLAS B (48)
(b) E2RAEETS WAREEGER | (@)

AR B HR TR SR BB BY R i EL B WRR
EIREEELEE TS R R T
AR EHSABRE -

) FTEEEAEHS

Six months ended 30 June
HE6H30HLE/EA

2021 2020
20215 20204
(Unaudited) (Unaudited)
(REEEZ) CRE&ER)
RMB’000 RMB’000
AEBTT AREEF T

Salaries and allowances 2R 2,105 1,640

Retirement benefits RIRTER] 102 16
2,207 1,656

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

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

AR BT NS A K&
ERBEATBUHEERRRWE A
BlZEREAEEaEAEENT

30 June 31 December
2021 2020
20214 20204
6H30H 12H31H
(Unaudited) (Audited)
(R EZ) (8. 1%)
RMB’000 RMB’000
AR T AEFTT

Lease liabilities — current HEaE—-E 70,988 68,080
Lease liabilities — non-current HEa®E—IERNH 1,071,051 1,068,986
1,142,039 1,137,066

Under such rental contracts, the minimum lease payment
during the period was RMB25,083,000. As at 30 June 2021,
the Group’s right-of use assets relating to such rental contracts
amounted to RMB1,205,389,000 (831 December 2020:
RMB1,245,815,000).

MAOYE INTERNATIONAL HOLDINGS LIMITED /X ¥ B EIZRER AT
INTERIM REPORT 2021 H1HA#R &

REZEHESE54 NPEBNRE
HEMHA ARE25,083,0007T °
R2021F6830H ' AEB A H=Z
EHEENNERREEAARE
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AR 81,245 815,0007T) °



NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
ARG RRAR S AT R R E

30 June 2021
2021468308
26. FINANCIAL INSTRUMENTS BY CATEGORY 26. £ THENDEE
The carrying amounts of each of the categories of financial PRERR SRR TAENKREEN
instruments as at the end of the reporting period are as follows: i c
30 June 2021 (Unaudited) 2021F6H30H (REHEZ)
Financial assets TRMEE

Financial assets at FVPL
WA EENEAHEE
SARENEHEE

Designated Equity Financial

assuch  Mandatorily investments assets

upon initial  designed as  designated at  at amortised

recognition such FVOCI cost
EES

88
KI5 REN AAHEN
JRSE  EMEE M SHAE f3
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
ABBTR ABETR ARETR ARETR ABETR

Equity investments designated at FVOC| EEaNArBEGIEAHEY
FARMEARRRNERRE - - 1463801 - 1463801
Trade and bills receivables EHEZTERER - - - 10,030 10,030
Financial assets included in prepayments, ARAFE AERER
ather receivables and other assets HUBENSREE - - = 1,712,111 1,712,111
Loan to associates AEEAREN - - - 114,724 114,724
Financial asset at FVPL WARBESEEEZHHA
BalemEE 10,960 44,300 - - 55,260
Pledged deposits EREER - - - 181,736 181,736
Cash and cash equivalents RERFREEEN - - - 1185788 1,185,788
10,960 44,300 1,463,801 3,204,389 4,723,450
Financial liabilities TRAaE
Financial
liabilities at
amortised cost
Yok iE Pl 2s
=/
ERBE
RMB’000
ARBTFT
Trade and bills payables ERNEBZHIEREE 1,904,290
Financial liabilities included in contract liabilities, FAGEABE BlEE - EER
deposits received, accruals and other payables REMENFIEBENEREE 9,263,400
Lease liabilities HEaE 2,572,169
Interest-bearing bank loans and other borrowings HERITERRHEMMER 14,675,666
28,415,525
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
THEAR AR S B B R AR MY 5

30 June 2021
202146830H
26. FINANCIAL INSTRUMENTS BY CATEGORY 26. TR T AR ZHE @
(continued)
The carrying amounts of each of the categories of financial RHREAR SEcMTANEIREN
instruments as at the end of the reporting period are as follows: ICE)
(continued)
2020 20205
Financial assets TREE
Financial assets at FVPL
WA EE 2 A HES
HABENEHER
Designated Equity Financial
as such Mandatorly ~ investments assets
uponintial  designedas  designated at  at amortised
recognition such FVOCI cost Total
TR
WARER
SHEEE
-SRI
| L
R : Wil B \
FIRETE AR ErnRE EHEE 5]
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
AEETT  AE%ETR  ARETR ARETR  AR%ETR
Equity investments designated at FVOC| BEANAREEHEEHED
AR ENGNERRE - - 152058 - 152053
Trade receivables R - - - 11,015 11,015
Financial assets included in prepayments, STABNZRE AHENHER
other receivables and other assets HMEENEREE - - - 1740,183 1,740,183
Loan to associates HH%%%*’M‘S*" - - - 114,724 114,724
Financial asset at FVPL WAREEEBEHEHHA
BrENTHEE 10,712 28,028 - - 38,740
Pledged deposits ERAER - - - 245919 245919
Cash and cash equivalents RERRTEEN - - - 1046689 1,046,689
10,712 28,028 1,520,533 3,158,530 4,717,803
Financial liabilities Eadcy =R
Financial
liabilities at
amortised cost
P A
HEW
B =R
RMB'000
AER®BFIT
Trade and bills payables BN EBZREREE 2,466,217
Financial liabilities included in other payables stARMETRIE KR
and accruals EsTERANTHEn 9,106,251
Lease liabilities HEESE 2,596,177
Interest-bearing bank loans and other borrowings HEBITER R HMER 14,342,459
28,511,104
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

27.FAIR VALUE AND FAIR VALUE HIERARCHY OF

FINANCIAL INSTRUMENTS

The carrying amount and fair value of the Group’s financial
instruments, other than those with carrying amount that reasonably

S HA RS EA

4 A
w3

A F5ERR MIsE

30 June 2021
2021£E6H30H

27. %EQIﬁE’\J’&ﬁE{EEZQ}ﬁEE

[=RL

FEETHTE CREELEZEQAAEE
GEMBAEERN NREERAAEBE

approximate to fair value, are as follows: AN
Carrying amounts Fair value
IREE ARIEE
<[ 1T =8 31 December <[V E 31 December
2021 2020 2021 2020
20214 20204 20214 20204
6H30H 12H31H 6830H 12H31H
RMB’000 RMB’000 RMB’000 RMB’000
ARBTE BUNGLESwl AKETE EUNL:S W
Financial assets EREE
Equity investments designated BEEAURABESZ
at fair value through other BEZH) ARt
comprehensive income SERENERRE 1,463,801 1,520,533 1,463,801 1,520,533
Financial assets at fair value UrnBEstEEE
through profit or loss EENET AR
TRMEE 55,260 38,740 55,260 38,740
1,519,061 1,659,273 1,519,061 1,559,273
Financial liabilities TRER
Interest-bearing bank loans and st EIRITER R EMER
other borrowings 14,675,666 14,342,459 14,675,666 14,342,459
14,675,666 14,342,459 14,675,666 14,342,459
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
THEAR AR S B B R AR MY 5

30 June 2021
202186H30H

27.FAIR VALUE AND FAIR VALUE HIERARCHY OF 27. TR TEN AREBERAMNEE

FINANCIAL INSTRUMENTS (continued)

Management has assessed that the fair values of cash and
cash equivalents, the current portion of pledged deposits, trade
receivables, trade and bills payables, financial assets included in
prepayments, other receivables and other assets, loans to associates
financial liabilities included in other payables and accruals, amounts
due from/to related parties, dividend receivable and amounts due
from/to subsidiaries approximate to their carrying amounts largely
due to the short term maturities of these instruments.

The Group’s finance department headed by the finance manager
is responsible for determining the policies and procedures for
the fair value measurement of financial instruments. The finance
manager reports directly to the chief financial officer and the audit
committee. At each reporting date, the finance department analyses
the movements in the value of financial instruments and determines
the major inputs applied in the valuation. The valuation is reviewed
and approved by the chief financial officer. The valuation process
and results are discussed with the audit committee twice a year for
interim and annual financial reporting.

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

The fair values of interest-bearing bank and other borrowings have
been calculated by discounting the expected future cash flows using
rates currently available for instruments with similar terms, credit risk
and remaining maturities. The fair value of the liability portion of the
convertible bonds is estimated using an equivalent market interest
rate for a similar convertible bond.
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27.FAIR VALUE AND FAIR VALUE HIERARCHY OF

FINANCIAL INSTRUMENTS (continued)

The fair values of listed equity investments are based on quoted
market prices. The fair values of unlisted equity investments
designated at fair value through other comprehensive income have
been estimated using a market-based valuation technique based
on assumptions that are not supported by observable market
prices or rates. The valuation requires the directors to determine
comparable public companies (peers) based on industry, size,
leverage and strategy, and to calculate an appropriate price multiple,
such as price to book (“P/B”) multiple and price to earnings (“P/E”)
multiple, for each comparable company identified. The multiple
is calculated by dividing the enterprise value of the comparable
company by an earnings measure. The trading multiple is then
discounted for considerations such as illiquidity and size differences
between the comparable companies based on company-specific
facts and circumstances. The discounted multiple is applied to the
corresponding earnings measure of the unlisted equity investments
to measure the fair value. The directors believe that the estimated
fair values resulting from the valuation technique, which are recorded
in the consolidated statement of financial position, and the related
changes in fair values, which are recorded in other comprehensive
income, are reasonable, and that they were the most appropriate
values at the end of the reporting period.

The Group invests in unlisted investments, which represent wealth
management products issued by banks in Mainland China. The
Group has estimated the fair value of these unlisted investments by
using a discounted cash flow valuation model based on the market
interest rates of instruments with similar terms and risks.

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

30 June 2021
2021£E6H30H

27. M TANARBERAMEE

&R (&)

FHRERENAABERETSZRE
PR EEAULAABESERHES
SPAHMEEWEMR EHRERERN
ARBEEBERHHHGEERM LR
R AFAERBERHEIH LR T LUER
METHRE - HEEREFRETE R
B RIRIER R RIBEE FJ LR AR AT
(B%) - A ptE—H G AP LB A B 5
BEENEREE NHERE (MHIRE))
BERTEE ((HRE)) GH - -AEH
ERALERATNEEBERUBN G
EBEFBE - XSBHARIRBELQS
EEBRIFERMA LR AT ZHEARE)
MRBRERSEBRETUNE K
TIRERERANIF LT RERENER
BRI EBEUSERAANBE XD
SRAEAGMBR N KRB EERME
EHNEEARBENCHEHMEEU
EHNAREERRESHBEEE WD
ZEHREARERSHRRABENE
=

AEBKREIF LHRE  BIRE MR
TERONEMER AEEERABER
BERUGRRKERBRNTANTISHE
T RBEAERAGHZFIFLHR
BN RnBEE-
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

PEARGERAR & M TS R M 5E

30 June 2021
202146830
27.FAIR VALUE AND FAIR VALUE HIERARCHY OF 27. EMTANARBERLAAEE
FINANCIAL INSTRUMENTS (continued) B4k (&)
Below is a summary of significant unobservable inputs to the T 22021868 30H 52020512
valuation of financial instruments together with a quantitative B31HEMIAMGEMANER TR
sensitivity analysis as at 30 June 2021 and 31 December 2020: R ABRELHRHEDT
Valuation Significant Sensitivity of fair value
technique unobservable input Range to the input
RRBEHBAEN
fE{E AT BERAROTHRBAE ERM BRE
Unlisted equity Valuation Average P/E 19.78 — 148.59 5% (81 December 2020:5%)
investments multiples multiple of peers (31 December 2020: increase/(decrease) in
JEEHEFRE HEEE EERBShpES 37.59 — 220.23) multiple would result in
increase/(decrease) in fair
19.78%148.59 value by RMB1,531,000
(2020128318 : (81 December 2020:
37.59%220.23) RMBT,400,000)
BE LA (TR 5%
(20204-12831H : 5%)
BERANBELMN
CRtZ) AEE51,531,0007T
(20204128318 -
A #1,400,0007T)
Average P/B 0.40-1.21 5% (31 December 2020:5%)
multiple of peers (831 December 2020:  increase/(decrease) in
EERSShSES 0.23 - 2.46) multiple would result in
increase/(decrease) in fair
0.40F1 .21 value by RMB3,800,000
(20205128318 : (31 December 2020:
0.23§2.46) RMB4,537,000)
BT (FEE) 5%
(2020F12831H : 5%)
BERANBELN
R AR #3,800,0007T
(20204128318 -
A #4,537,0007T)
Discount for lack 20.05% — 31.93% 5% (31 December 2020:5%)
of marketability (81 December 2020:  increase/(decrease) in
A/ DmignEs 16.28% — 25.12%) multiple would result in
miriR increase/(decrease) in fair
20.05%ZF31.93% value by RMB1,719,000
(20205128318 : (81 December 2020:
16.28%%25.12% RMB1,532,000)
: BT (FER) 5%
(2020128318 : 5%)
BER AR EELNS
CRt) AE#1,719,00070
(202041283118 :
A E#81,532,0007T)
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
ARG RRAR S AT R R E

30 June 2021
2021465308
27.FAIR VALUE AND FAIR VALUE HIERARCHY OF 27. ERMTANARBERLAAEE
FINANCIAL INSTRUMENTS (continued) B4R @)
Fair value hierarchy NREERELR

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

Assets measured at fair value:
As at 30 June 2021

Quoted prices
in active
markets
(Level 1)

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

Financial assets at fair value through AR EENEAEES

TERAAXREEESH T ENAREES
BREMR:

BARBEFENEE:
220216 H30H

Fair value measurement using

AnEEERER

Significant Significant
observable  unobservable
inputs inputs
(Level 2) (Level 3)
EXAHRR EATIEEZR

BAE BAE
(k) (B=4R) A5t
RMB’000 RMB’000 RMB’000
ARETT AR%TT AR%ETT
(Unaudited) (Unaudited) (Unaudited)
(REER) (REER) (RRER)

profit or loss FABENEHEE 44,300 - 10,960 55,260
Equity investments designated at BEAULABEFNEEHED
fair value through other SARMEENENERRE
comprehensive income 822,087 — 641,714 1,463,801
866,387 — 652,674 1,519,061
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PHARS AR S

A 75 E R Y 5

30 June 2021
202186H30H

27.

28.

29.

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

Assets measured at fair value: (continued)
As at 31 December 2020

27. EMITANARBERARER

84k (&)
DREERR @

BARBEFENSE :: (@
#22020%F12831H

Fair value measurement using

LABEFERHR
Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
ERABRE EAFRIEHZ
ERTDISRE EIPNE| BWAE
FE—R) (EZH) (E=R) fmst
RMB’000 RMB’000 RMB’000 RMB’000
ARETT AREFT ARETFT NS
Financial assets at fair value MARBEEBHEES
through profit or loss HABENEHEE 28,028 - 10,712 38,740
Equity investments designated at EEANANBEEEEE
fair value through other SAHMEERGENEGRE
comprehensive income 868,788 - 651,745 1,620,533
896,816 - 662,457 1,569,273

The Group did not have any financial liabilities measured at fair value
as at 30 June 2021 (31 December 2020: Nil).

During the period, there were no transfers of fair value measurements
between Level 1 and Level 2 and no transfers into and out of Level 3
for both financial assets and financial liabilities (Six months ended 30
June 2020: Nil).

FINANCIAL GUARANTEE CONTRACTS

Guarantees amounting to RMB680,524,000 are given to banks with
respect to mortgaged loans procured by the purchasers of group’s
properties. Such guarantees will be released by banks upon the
issuance of the real estate ownership certificate to the purchasers or
the satisfaction of the mortgaged loans by the purchasers, whichever
is earlier. In the opinion of directors of the company, the fair value of
the financial guarantee contracts is not significant.

APPROVAL OF THE INTERIM CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

The interim condensed consolidated financial statements were
approved and authorised for issue by the board of directors on 18
August 2021.
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28.

29.

FR20215F6H30H » A& E I EEAE A
AEESENERERE (2020F12831
H:H)-

RN ETREERTMEENSE—R
REZBZEREAANBEER TE
ETE=MOBAHEH (BE202056
AB0HLEREAR ) -

MBIRESN

AEEMYEERFAERBERD
RITERER ERSEAARE
680,524,0007C ° IRITHE N B ERZEHE
EBFFERSNERTRILBERE (WL
ﬁi%ﬁ%ﬁ)%ﬁrﬁﬁz BR-RNATES
2 EERENZAABELAE

I:VL4/

Ko

HEPEIR GRS M SRR

EEEN2021F8F18H A RIRET!
BEZTIBRREMBEREK-
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