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consolidated interim results of the Company and its subsidiaries =T BIEREANREETEREE R EE
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Condensed Consolidated Income Statement

For the six months ended 30 June 2015

Turnover

Cost of sales

Sales taxes on turnover

Other income

Gain on disposal of a subsidiary

Loss on disposal of held for
trading investment

Fair value change on held for trading
investment

Other operating expenses

Depreciation

Staff costs

Donation

Profit before tax
Income tax expense

Profit for the Period

Exchange differences arising on
translation of financial statements of
foreign operations

Total comprehensive income for the Period

Profit attributable to the owners of
the Company

Profit or loss attributable to
the minority interests

Earnings per share — Basic (RMB cents)
— Diluted (RMB cents)

Dividends
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Note
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Six months ended 30 June

BENA=+HIL<EAR

2015 2014
—ZE—hF —E-mF
(Unaudited) (Unaudited)
(RigEet) (REEFHET)
RMB’000 RMB’000
ARBTT AREFIT
173,251 140
(154,216) -
(863) -

37 2,016

- 45,677
- (557)

(10,545) -
(1,338) (1,059)
(79) 9)
(1,764) (2,097)
(1,000) -
3,483 44,111
(2,347) -
1,136 44,111
182 (289)

1,318 43,822
1,318 43,822

0.11 4.32
N/AFREH N/ATNE B




Consolidated Statement of Comprehensive Income #HZEZ2EWER

For the six months ended 30 June 2015 HE-ZT—AF~~A=THLNER

Six months ended 30 June

BENA=+HIL<EAR

2015 2014

—E-AF —E—mEF
(Unaudited) (Unaudited)
(RiBEE) (REgEEEET)

Note RMB’000 RMB'000

Hiat AR®TFT ARBTTT

Profit for the Period BRI A 1,136 44,111
Exchange differences arising on translation &4 7 & i =48 182 (289)
Total comprehensive income for the Period Hf 2 Ui 25 4248 1,318 43,822
Total comprehensive income Ty EEEE S

attributable to ke

Owners of the Company KRARER A 1,318 43,822

Non-controlling interests AR - -




Condensed Consolidated Balance Sheet

At 30 June 2015

HHGEEERER
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NON-CURRENT ASSETS

Goodwill

Property, plant and equipment

Deposit paid for acquisition of property,
plant and equipment

Deposit paid for acquisition of
a subsidiary

Loan and interest receivable
(non-current position)

CURRENT ASSETS
Properties under development
Held for trading investment
Loan and interest receivables
Trade receivables
Prepayments, deposits and other

receivables

Bank balances and cash
Deferred tax asset

TOTAL ASSETS

CURRENT LIABILITIES

Trade payables

Advanced proceeds received from
customers

Other payables and accruals

Amount due to ultimate holding
company

Tax liabilities

NET CURRENT ASSETS

TOTAL ASSETS LESS CURRENT
LIABILITIES

CAPITAL AND RESERVES
Share capital
Reserves

TOTAL EQUITY
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30 June 31 December

2015 2014

—E—LF —E—F

ANBE+H +=—A=1+—H
(Unaudited) (Audited)
(kiEEE) (gez&at)

Note RMB’000 RMB’000
it AR®TT ARBTIT
11 45,779 45,779
1,288 1,372

13 22,000 -
12 100,000 80,000
15 - 58
169,067 127,209

14 315,574 461,136
46,900 -

15 170,560 40,614
16 197,401 28,200
17 53,662 102,330
18 27,652 7,881
- 2,112

811,749 642,273

980,816 769,482

19 107,069 131,162
20 77,000 37,200
3,618 5,458

1,000 2,000

- 5,371

188,687 181,551

623,062 460,722

792,129 587,931

21 1,224,480 1,020,400
(432,351) (432,469)

792,129 587,931




Condensed Consolidated
Changes in Equity

For the six months ended 30 June 2015

At 1 January 2014

Profits for the Period
Exchange differences

At 30 June 2014

At 1 January 2015

Profits for the Period
Exchange differences
Issue of Shares (note 21)
As at 30 June 2015
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Statement of
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BE_Z-RFAA=THIAEAR

Equity attributable to shareholders of the Company

FARRAAEEEE
Statutory
Share surplus Exchange Accumulated
Share capital premium reserve reserve profits Total
AEER
1.3 K#iaRE 2Ee ER Retig# #it
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBTRT  ARETT ARBTR ARETR  ARETT ARETR
1,020,400 323,258 104,745 (52) (904,661) 543,690
- - - - 44111 44111
- - - (289) - (289)
1,020,400 323,258 104,745 (341) (860,550) (587,512)
1,020,400 323,258 104,840 128 (860,695) 587,931
- - - - 1,136 1,136
- - - 182 - 182
204,080 - (1,200) - - 202,880
1,224,480 323,258 103,640 310 (859,559) 792,129




Condensed Consolidated Statement of Cash Flows

For the six months ended 30 June 2015

HRGERENER

BE_ZT-RFAA=+THIAER

30 June 30 June
2015 2014
—ZE—hF —EF—mF
7~A=+H ~NA=1+H
(Unaudited) (Unaudited)
(RiBEE) (REEFHEET)
RMB’000 RMB’000
AR®TT AREFIT
Net cash (used in) from operating activities (SZf)3K G4 & ¥ G 25 32,634 (739)
Net cash (used in) from investing activities (1)K BB EBHIR & /FE8 (216,125) 47,034
Net cash (used in) from financing activities (32 ft) K B gt & EENHIIR & 558 203,080 (9,100)
Increase in cash and cash equivalents Re MRS EIER LN 19,589 37,195
Cash and cash equivalents at the REYVIRAIRE K&
beginning of the Period ReHEER 7,881 21,912
27,470 59,107
Effect of foreign exchange EXFEHTE  FHE
rate changes, net 182 (289)
Cash and cash equivalents at the REARKHR & &
end of the Period HEEEER 27,652 58,818




Notes to the Condensed Financial Statements
For the six months ended 30 June 2015

1.

GENERAL INFORMATION

Shenyang Public Utility Holdings Company Limited (the
“Company”) is a joint stock limited company incorporated
in the People’s Republic of China (the “PRC"). The
Company’s ultimate holding company is Shenzhen Jinma
Asset Management Company Limited. The addresses of
the principal place of business and registered office of the
Company are 14/F, Jinmao International Apartment, No.
1 Xiao Dong Road, Da Dong District, Shenyang, the PRC
and No. 1-4, 20A, Central Street, Shenyang Economic and
Technological Development Zone, the PRC, respectively.

The consolidated financial statements are presented in
Renminbi (“RMB") which is the same as the functional
currency of the Company and its subsidiaries (collectively
known as the “Group”).

The Company’s H-shares are listed on The Stock Exchange
of Hong Kong Limited (the “Stock Exchange”) on 16
December 1999.

ACCOUNTING POLICIES AND BASIS OF PREPARATION

The unaudited condensed consolidated financial statements
of the Group have been prepared in accordance with new
Hong Kong Financial Reporting Standards (“HKFRSs"),
Hong Kong Accounting Standards and Interpretations
issued by the Hong Kong Institute of Certified Public
Accountants and the disclosure requirements of the Rules
Governing the Listing of Securities on the Stock Exchange
of Hong Kong Limited. These accounts have been prepared
under historical cost convention, except for certain financial
instruments which are measured at their fair values.

The preparation of the unaudited condensed consolidated
financial statements in conformity with the HKFRSs
requires the use of certain critical accounting estimates. It
also requires the management to exercise its judgement in
the process of applying the Group’s accounting policies.
The areas involving a higher degree of judgement or
complexity, or areas where assumptions and estimates
are significant to the unaudited condensed consolidated
financial statements include provision for bad and
doubtful debts, provision for taxation, provision for asset
impairment and fair values of financial assets stated at fair
value and those dealt in profit or loss accounts.
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The fair value represents the price received on disposal of
assets or the price payable on transfer of liabilities in an
orderly transaction between market participants, which is
determined by the Group based on the market price as at
the balance sheet date on the fair value basis.

Interest income from investments is recognised when
the shareholders’ rights to receive payment have been
established (provided that it is probable that the economic
benefits will flow to the Group and the amount of revenue
can be measured reliably).

As at the balance sheet date, transactions in currencies
other than the overseas subsidiary’s functional currency
are recognised at the exchange rate prevailing at the
transaction date. Non-monetary items that are measured
in terms of historical cost in a foreign currency are not
retranslated.

TURNOVER
Turnover represents the amounts received and receivable

for construction of infrastructure and credit business of the
Group:

Construction of infrastructure EWEpeER
Credit business EEE
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8B WAEHRE -
BExw
BEBANEBEBREERALE
EXEBEWR KBRS
30 June 30 June
2015 2014
—E—LF —E—F
~NA=+H ~A=+H
(Unaudited) (Unaudited)
(RiEEE) (RIS
RMB’000 RMB’000

AR®TR ARBETTT

168,400 -
4,851 140
173,251 140




TURNOVER AND SEGMENT INFORMATION

Principal activities are as follows:

Construction of infrastructure and credit business

4. EXTRHBEH
TBREBR

EWRIEER - EEES

The analysis of revenue and results by reportable segment REBIRARE DI D By A K 2

of the Group is as follows:

For the six months ended 30 June 2015

(Unaudited)

Turnover
Segment results

Unallocated corporate expenses

Profit from operations

Finance costs

Other income

Fair value change on held for
trading investment

Profit before taxation

Income tax expense

Profit after taxation
Exchange differences

Profit after taxation
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BE_E—AFEXNB=+HILXER
(REgEET)
Construction of Credit
infrastructure business  Consolidated
HE R EEER a5t
RMB’000 RMB’000 RMB’000
ARBEFIT AREFIT AREFIT
168,400 4,851 173,251
11,682 3,903 15,585
(1,594)
13,991
37
(10,545)
3,483
(2,347)
1,136
182
1,318



For the six months ended 30 June 2014

(Unaudited)

Turnover
Segment results

Unallocated corporate expenses
Loss from operations

Finance costs

Gain on disposal of subsidiaries
Profit before taxation

Income tax expense

Profit after taxation
Exchange differences

Profit after taxation

OTHER INCOME

Interest income
Sundry income

On 26 November 2013, the Company and Shenzhen
Chengxin have entered into a supplemental agreement
to extend the payment terms regarding the disposal of
100% equity interests in Guangzhou Zhongzhen (the
“Supplemental Agreement”). A penalty of 1.5% thereon, B
equivalent to RMB1.8 million has been charged on
Shenzhen Chengxin due to the late payment pursuant to
the Supplemental Agreement. On 6 January 2014, the
Company received full payment of RMB120 million and a

penalty of RMB1.8 million.
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Chiggat)
Construction of Credit

infrastructure business  Consolidated
ERSREES GEES a5t
RMB’000 RMB’000 RMB’000
ARMTRE — ARMTRL  ARETE
- 140 140
(399) 139 (260)
(1,306)
(1,566)

45,677

44,111

44111
(289)

43,822

5. Hblkr A

30 June 30 June

2015 2014

—E—LF —T U4

NA=+AH ~NA=1+H

(Unaudited) (Unaudited)

(R#EEFRT) (RECETEET)

RMB’000 RMB’000

AR®TT AREFIT

37 16

- 2,000

37 2,016

#1,800,0007T °
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o E N AR 2 AR AR A 25 1Y BB U
R\ ((HmAERHZE]) - BEHED
ERMEE1.5%
S (FRE R AR1,800,0007T) ° A
NAIRZZE—MF—ANBRZAR
#£120,000,0007T © AW EIEI€ AR



6.

GAIN ON DISPOSAL OF A SUBSIDIARY

Gain on disposal of a subsidiary

On 13 August 2013, the Company entered into the
disposal agreement with Shenzhen Chengxin regarding
the disposal of 100% equity interests in Guangzhou
Zhongzhen at the consideration of RMB280 million.
The disposal was completed on 6 January 2014 but the
remainder of RMB119 million was yet to be recovered.
On 22 July 2014, the Company received from Shenzhen
Chengxin a notice requesting for reduction of the
consideration amount by RMB50 million (Please refer
to the announcement of the Company dated 24 July
2014 for details). The reduction of the consideration by
RMB50 million was approved by the Shareholders in the
extraordinary general meeting of shareholders held on 29
December 2014. At the end of the Period, the balance of
the consideration in the sum of RMB69 million had been
received.

LOSS ON FAIR VALUE CHANGE OF HELD IN TRADING
INVESTMENT

Listed investment ETRE
Loss on fair value change of equity

securities listed in Hong Kong

The fair value of the listed securities is determined at the
market price quoted by the Stock Exchange at the end of
the Period.

-11 -
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HE B AR

HE—RME LRI

30 June 30 June
2015 2014
~B-i¥F —T-MmF
~NB=+H ~NAZ=+A
(Unaudited) (Unaudited)
(kig®st) (RE&&ERT)
RMB’000 RMB’000
AR®TT ARBTT
- 45,677

- 45,677

—E—=FNA+=H  ARRHA
FINBAE T E BN P E 2R A
BuxiILERE  REAARK
280,000,000 ° HEFHE R ZF
—MOF—-—ARNHEK  BREARK
119,000,000 T KUz E] o —ZF—PU4F
+tA=+=H  AXRWEIRIFIE
RS R{ELEARES50,000,000
TR (FEBBE2HEARRE

—UFEEA - FOEEHORE) R/
EREARKS50,000,000ER-F
—UFE+Z A=+ N BEITHRER
BIRE EEREALE - REIR - B
B EH%EEA R 69,000,0007T °

FERBERBLOAREEDRE

REB LM ZBRAESFZ
R EEEFHIEL

30 June 30 June
2015 2014
—2-iF —F0F
~NB=+H ~NA=+H
(Unaudited) (Unaudited)
(kig®Est) (RE&ERT)
RMB’'000 RMB’000
AR®TRT ARETTT
10,545 -
10,545 -

) St B B R 1R AN HA AR B 52 P P e

E’]m%f SETE ©



8.

10.

INCOME TAX EXPENSE

Taxation of the Company and its HIEBE
subsidiaries comprises

— The PRC enterprise income tax

Under the Law of the People’s Republic of China on
Enterprise Income Tax (“EIT Law") and the Implementation
Regulation of the EIT Law, the tax rate of the Group is
25% from 1 January 2008 onwards.

Pursuant to the Hong Kong laws and tax regulations, the
profit tax rate is 17.5%. During the Period, the Group was
not subject to Hong Kong profits tax.

EARNINGS PER SHARE

The calculation of earnings per share is based on the
profit attributable to owners of the Company for the
Period of RMB1,136,000 (2014 Corresponding Period:
RMB44,111,000) and 1,044,410,000 shares (2014
Corresponding Period: 1,020,400,000 shares) the weighted
average number of shares in issue during the Period.

No diluted earnings per share are disclosed as the
Company has no dilutive potential shares for both periods.

DIVIDENDS

The Board resolved not to declare any dividend for the
Period (2014 Corresponding Period: Nil).

-12 -

ZA/NSIVSLE) PN
—hEEEMAEH

8.

10.

FRRAX

30 June 30 June
2015 2014
—E—-hF —T—mEF
~NA=+H ~NAZ=+A
(Unaudited) (Unaudited)
(kig®Est) (REsERT)
RMB’000 RMB’000
AR®TRT ARETT
2,347 -

2,347 -
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11.

12.

GOODWILL

Goodwill 5]

[}

The goodwill of the Group was arisen from (i) the
acquisition of 100% equity interests of Zhongfang
Chaozhou and Chung Wah Finance.

At the end of the Period, the Directors consider no
impairment on goodwill is required.

DEPOSIT PAID FOR ACQUISITION OF A SUBSIDIARY

Deposit paid for acquisition of Shenzhen
Zhong De (as defined below)

On 12 December 2014, Shenzhen Shen He, a wholly-
owned subsidiary of the Company, entered into the
acquisition agreement with Shenzhen Newpont Investment
Company Limited RYITEFHAKRELEBEBRAA in
relation to the acquisition of 70% equity interests in
Shenzhen Zhong De and the shareholder’s loan at a
total consideration of RMB150,000,000. As of the end
of the Period, Shenzhen Shen He paid a deposit totaling
RMB100,000,000. As certain conditions precedent under
the acquisition agreement were not satisfied, a termination
agreement was entered into between the parties on 3
August 2015. Details of the termination are set out in note
23(d).

- 13-
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12.

30 June
2015
—ZE—AF
~NA=+H
(Unaudited)
(kig®Est)
RMB’000
AR®TRT

45,779

31 December
2014
—E—mE
+=-RA=+—8
(Audited)
(Fe&&T)
RMB'000
AREFIT

45,779

REBEHPEREHEEREBMN R
REEE100%MR AR ©

AR EERABAFHBERRE

R

WiE—RME L RMRZ NS

WERNRE(ERR TX)
Pz E9ET &

30 June 31 December
2015 2014
—E-5HfF —E—-mEF
NB=+H +=-A=+—H
(Unaudited) (Audited)
(kig#Est) (1&2RET)
RMB’'000 RMB’000
AR®TRT AREFTT
100,000 80,000
100,000 80,000

RZTE—WEFE+-_A+=8  FIIL
MARTZEWBAR) BRI
HCBEEEAR AT L E R
W R RIETO% M RERIREE
A BREAR AR 150,000,000 °
HEAREER  mIDLMESSHETE A
X 100,000,000 7T ° F A 7 2 A UL
BHRATHE TG R
—RENA=B  EFHEITTLRIEW
oo BRAKIE 2B EE23(d) R
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13.

14.

DEPOSIT PAID FOR ACQUISITION OF PROPERTY,
PLANT AND EQUIPMENT

Deposit paid for acquisition of property

On 16 March 2015, Shenzhen Shen Shang, a wholly-
owned subsidiary of the Company, entered into a sale
and purchase agreement with an independent third
party, to acquire commercial premise comprising 40
property units with a total gross floor area of 2,262.66
square meters in Panyu, Guangzhou (“Panyu Property”)
at a total consideration of RMB43,217,263. As of the
end of the Period, Shenzhen Shen Shang paid a deposit
of RMB22,000,000. As it is expected that the property
is unable to complete the title ownership transfer in a
timely manner, a termination agreement was entered into
between the parties on 3 August 2015. Details of the
termination are disclosed in note 23(e).

PROPERTIES UNDER DEVELOPMENT

The analysis of properties under development of the Group
as at the end of the Period is set out as follows:

BRTYE

Properties under development

The Group principally engages in construction of
infrastructure. The properties under development at
the balance sheet date were mainly contributed by
land development cost and other related expenses of
Zhongfang Chaozhou.
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30 June 31 December
2015 2014
—Z-AhEF —E O
ANA=+H +=—A=+—H
(Unaudited) (Audited)
(kig®st) (FeFEET)
RMB’000 RMB’'000
AR®TRT ARBTIT
22,000 -
22,000 -

RZZE—RAF=A+,8  FIELE
(RRRZEMBAR) BB E=

FIKEEEEHZ)  WREBEER
BMTERRL4I0EEADE(ER
W)  $BEETEER2,262.66F 7
K BREABARMA3,217,2637T °
HERBR - FILBAEISETEA
K #22,000,0007C - A TERTZ M E
ERIRNSERERBE  RZZT—H
FNAZH EFRTTRIEWRE -
BRAKIE 2 BRI FE23(e) P IRE -

BREPWYR

AEEWERFOERETHROME
S

30 June 31 December
2015 2014
—Z—-AhEF —E—mE
ANBE+H +=-A=+—H
(Unaudited) (Audited)
(kig®st) (FeFEET)
RMB’000 RMB'000
AR®TRT ARBTIT
315,574 461,136
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15.

16.

LOAN AND INTEREST RECEIVABLES 15.
The analysis of interest receivables of the Group as at the

end of the Period is as follows:

Current position mENE D

Non-current position JERBNE D

The above receivables represent the loan and related

interest from the borrowings made by Chung Wah Finance

to the borrower.

At the end of Period, none of the loan and interest
receivable was past due but not impaired (2014: Nil).

The loan receivables outstanding at the balance sheet date

are denominated in Hong Kong dollars.

TRADE RECEIVABLES 16.

The analysis of trade receivables of the Group as at the end
of the Period is set out as follows:

Bl EREFE

7 £ 8 0 AR 8 A B R AT 135
o

30 June 31 December
2015 2014
—E-RF —ET-mEF
NB=+H +=-—A=+—H
(Unaudited) (Audited)
(kg (Fe&5)
RMB’000 RMB’000
AR®TT ARETT
170,560 40,614

- 58

170,560 40,672

SRR EERRERAE
HEERMABREERA S o

AER - BIERKER LA ECEY
EXRME(ZT—MF - &)

REFBHAREE 2 BIREFKAET

Trade receivables JEYBR TR
Less: Allowance for doubtful debts B REREE
Trade receivables, net JEUBR T F5E

The Group allows an average credit period of 90-180
days (2014: 90-180 days) to its trade customers. Among
the Group's trade receivables balance, none of the trade
receivables which are past due but not impaired (2014:
Nil). The Group does not hold any collateral over these
balances.
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30 June 31 December

2015 2014

—E-IF —E—mEF

~NB=+H +t=-A=+—H

(Unaudited) (Audited)

(kBT (fe=]at)
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17.

18.

PREPAYMENTS, DEPOSITS AND OTHER RECEIVABLES

The analysis of other receivables of the Group as at the
end of the Period is set out as follows:

Consideration receivables for the disposal
of Guangzhou Zhongzhan
Prepayments and other receivables B

During the Period, consideration receivable for the disposal
of Guangzhou Zhongzhan in the sum of RMB69 million
has been received.

The management considered that the carrying amounts of
other receivables approximate their fair values.

BANK BALANCES AND CASH

The bank balances and cash are mainly denominated in
RMB and deposited with banks in the PRC. The RMB is not
freely convertible into other currencies, however, under
Mainland China’s Foreign Exchange Control Regulations
and Administration of Settlement, Sale and Payment of
Foreign Exchange Regulations, the Group is permitted
to exchange RMB for other currencies through banks
authorised to conduct foreign exchange business. The
bank balances are deposited in creditworthy banks with no
recent history of default.

The bank balances carry interest at average market rates of
0.35% (2014: 0.35%) per annum as of 30 June 2015.
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30 June 31 December
2015 2014
—2—1F —F0F
ANB=E+H +=-A=+—H
(Unaudited) (Audited)
(kig#Est) (FFEET)
RMB’000 RMB’000
AR®TT ARBTT
- 69,000

53,662 33,330
53,662 102,330

AHEWERHEEMN PR AEBAR
#69,000,0007T 2 FEURAHAE -
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19.

20.

TRADE PAYABLES

An aged analysis of trade payables of the Group as at the
end of the Period is set out as follows:

Within 90 days 90H A
Over 90 days 90HRM E

The trade payables as at the end of the Period were
contributed by land development cost and other related
expenses which are payable based on project progress
estimated by the Group. The management considered that
the carrying amounts of trade payables approximate their
fair values.

ADVANCED PROCEEDS RECEIVED FROM CUSTOMERS

Advanced proceeds received from B EFER
customers HIB

At the balance sheet date, the advanced proceeds received
from customers represented advanced payment from
the customer of Zhongfang Chaozhou in relation to the
construction work. The balance was unsecured, interest
free and will be used to settle the contract price of the
Zhongfang Chaozhou Jing Nan Industrial Park Project.
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30 June 31 December

2015 2014
—E-RF —ET-mEF
NB=+H +=-—A=+—H
(Unaudited) (Audited)
(R¥BEE) (fe=]at)
RMB’000 RMB'000

AR®TT ARETTT

- 874
107,669 130,288
107,669 131,162

AERENER AL HHEERRE
AR - RIFAKEEFHIRE
TiREEXN - ERERREMNER
MAREERE QA EEBD -

ElERAMNRE
30 June 31 December
2015 2014
—E-RF —ET—-mEF
NB=+H +=-—A=+—H
(Unaudited) (Audited)
(R#EEFRT) (Fe&5T)
RMB’000 RMB’000

AR®TT ARBTTT

77,000 37,200

REER  ERFEFPEANSRIERTE
BNEFERE I MTENKIE -
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21.

22.

SHARE CAPITAL 21. EB#F

30 June 2015 31 December 2014
“Z-n§RA=1H “T-ME+=ZA=1—8
(Unaudited) (Unaudited)
(REER) (RigEZ)
No of Shares RMB’000 No of Shares RMB'000

Rit®E ARBTT RiHEA ARETT

Registered, Issued and fully paid 5t + ERTREE

Domestic Shares of BREEAR®ITZ
RMB1 each MER
Beginning of the year F1 600,000,000 600,000 600,000,000 600,000,000
Issue of Domestic Shares (note a) 21T ERL (Fif3Ta) 120,000,000 120,000 - -
End of the Period AHR 720,000,000 720,000 600,000,000 600,000,000
H Shares of RMB1 each BREEAR%ITZHE
Beginning of the year =) 420,400,000 420,400 420,400,000 420,400
Issue of H Shares (note b) BATHRR (Pf3ED) 84,080,000 84,080 - -
End of the Period ENES 504,480,000 504,480 420,400,000 420,400
Total o 1,224,480 1,020,400
(a) On 9 June 2015, the Company completed the issuance of (a) R-ZE—RHFNANH  ARARTK
120,000,000 Domestic Shares at the price of RMB1 each BB —ARIZHEEL 1T 120,000,000 A% A
under the General Mandate. B BITEAERAREIT -
(b) On 5 May 2015, the Company and the placing agent, (b) AAREREEREKIINR_-_Z—H
completed the placing of the total of 84,080,000 H shares at FHEARBRE-—REERES B
the price of RMB1 per share (equivalent to HK$1.25) under 84,080,000 HR% » 128 AFH A
the General Mandate. REE1TTERE1.2587T) ©
CAPITAL COMMITMENT 22. BEEEIE
30 June 31 December
2015 2014
k- 2k 8- —EF—F
NA=+H +t-A=+—H
(Unaudited) (Audited)
(kiEEet) (gez|aH)
RMB’000 RMB’000
AR®TT AREFIT
Capital expenditure in respect of EEREEEN
development activities contracted for EEENEIDESS
but not provided in the consolidated REMBHRENEEN
financial statements BAREY 213,781 224,214
The capital commitment as at the end of the Period mainly KEAKRERAEFTEATEAMAR
comprised the capital expenditure of Zhongfang Chaozhou #213,781,0007TAY B ARFISE o

amounting to RMB213,781,000.
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23.

EVENTS AFTER THE END OF THE PERIOD

(a

On 23 July 2015, Zhongfang Chaozhou, a wholly
owned subsidiary of the Company completed
the acquisition of 8,500,000 shares of Chaozhou
Rural Credit Cooperative *#i/ & ZMHEMAE
%1t at a total consideration of RMB12,750,000,
representing 4.96% of the total issued share
of Chaozhou Rural Credit Cooperative. The
subscription price per share is RMB1.5. This
transaction does not constitute any notifiable
transaction of the Company under Chapter 14 of
the Listing Rules.

On 27 July 2015, Shenzhen Cheng He, a wholly-
owned subsidiary of the Company, entered into
a conditional acquisition agreement to acquire
30% equity interest of Guangzhou Hai Yue Real
Estate Development Company Limited* EM)&
BEMEZEREBFR AT for a consideration of
RMB195,000,000. For the details, please refer to
the announcements of the Company dated 27 July
2015.

On 31 July 2015, Shenzhen Cheng He, a wholly-
owned subsidiary of the Company, entered into
a conditional share subscription agreement to
subscribe 11,250,000 shares issued by Wuhan Vi
Da Construction Services Shares Company Limited*
HOEEZZRREA M AR AT at a consideration
of RMB50,000,000. For the details, please refer to
the announcement of the Company dated 31 July
2015.

On 3 August 2015, Shenzhen Shen He, a wholly-
owned subsidiary of the Company, entered into
a termination agreement (the “Termination
Agreement”) to terminate the acquisition
agreement to acquire 70% of the issued share
capital of Shenzhen Zhong De. Pursuant to the
Termination Agreement, the consideration paid
in the sum of RMB100,000,000 together with
the liquidated compensation of RMB2,000,000 to
be refunded to the Group. At as the date of this
announcement, the consideration paid and the
compensation in the sum of RMB102,000,000 has
been received by the Group. For the details, please
refer to the announcement of the Company dated
3 August 2015.
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(e) On 3 August 2015, Shenzhen Shen Shang,
a wholly-owned subsidiary of the company,
entered into a termination agreement (the “Panyu
Termination Agreement”) to terminate the
acquisition of the Panyu Property. Pursuant to the
Panyu Termination Agreement, the deposit paid
in the sum of RMB2,200,000 shall be refunded
to Shenzhen Shen Shang within 30 days from the
date of the Panyu Termination Agreement. As at
the date of this announcement, the deposit paid
of RMB2,200,000 has been received by the Group.
This transaction does not constitute any notifiable
transaction of the Company under Chapter 14 of
the Listing Rules.

MANAGEMENT DISCUSSION AND ANALYSIS
Financial Review

During the Period, the turnover of the Group amounted to
approximately RMB173,251,000 (2014 Corresponding Period:
RMB140,000), representing a very significant increase in revenue
comparing with that of the six months ended 30 June 2014.
The substantial increase in turnover is mainly due to the fact
that the acceptances of the completion and transfer of 800-mu
construction land of Zhongfang Chaozhou Jing Nin Industrial Park
Project has been completed, while no acceptance of completion
and transfer in the 2014 Corresponding Period. Profit after
taxation and minority interests amounted to approximately
RMB1,316,000 (2014 Corresponding Period: RMB44,111,000).
Earnings per share was approximately RMB0.0011 (2014
Corresponding Period: RMB0.0432).

BUSINESS REVIEW

Infrastructure Construction Business

As of the date of this announcement, Zhongfang Chaozhou,
a wholly-owned subsidiary of the Company has substantially
completed Zhongfang Chaozhou Jing Nan Industrial Park
Project. During the Period, Chaozhou Jinshan has confirmed the
acceptance of completion and transfer of the 800-mu construction
land pursuant to the cooperation agreement. Accordingly,
revenue of approximately RMB168,400,000 has been recognized
in the financial statements.

The acceptance of completion and transfer of the remaining
1,700-mu construction land is still in progress. The Board is
liaising with Chaozhu Jinshan to expedite the confirmation of
the acceptance of completion and transfer of the remaining
construction land.

—-20-

(e) RZZE—RFENA=A - FI
LE(RRE 22BN BARR]
vt (ERKERED
A IE IR R - RIEH
R IEHE BTS2 AEA
R # 2,200,000 7T # B 7 & &
I B BRI 308 AR E
FRILE - RAANEBE
REBCKWBE NS ARK
2,200,0007T © [th22 5 T HERK
RARRIE FTHRAE14E 2
ERATFAMRS °

ETREFRES W
M ER

RAH  AEEEREEFNAARE
173,251,000 c( ZZE—HERH : AR
140,0007T) @ HREZ =T —MFENA=1
BIEARNERKRABHEE KB M XA
AURIE hn=E B2 i A BRI &/ T2 E 800
MELZAMEEXKBRZIFIE M=%
—PUFREH AR R BN A TE - B
VERRER BB A ARE1,316,0007T
—ZE-FERE: AR®44,111,0007T) -
FRBEF LN ANEE0.0011T(ZE—HER
B : AR¥0.04327T) °

E £ ]

BRSNS

HEARERE  ARF2EWBARTE
BMABREEXR THFEHMNER TEESE
B o AH - BN S ILEERTEAIBIEAER
& ET800mAR AR A H MY BRI A A T - Et -
WA AR ¥ 168,400,0007T BB 1§ TR R
R o

BRI 1, 7002 3% A 3 O B S AN TARAD A3
179 - EF S IEEFMNE AR IR iER Y
PR TR IR SR A T -



Credit Business

Following the acquisition of Chung Wah Finance in 2014, the
Group expanded the credit business in Hong Kong. During
the Period, revenue of interest income of approximately
RMB4,850,000 has been recognized, comparing with
RMB 140,000 for the 2014 Corresponding Period.

Held for Trading Investments

Same as previous years, the Group invested surplus fund in equity
securities listed in Hong Kong. At 30 June 2015, market value of
Hong Kong listed equities amounted to RMB46,900,000 (2014
RMB nil) and a loss of approximately RMB10,545,000 (2014
Corresponding Period: nil) arising from the fair value change on
held for trading investment was incurred. The loss reflected the
change of market sentiment on Hong Kong stock market. The
Board is confident on Hong Kong stock market in the long term.

Donation

The Group made a donation of RMB1,000,000 to Chaozhou
Charity Federation, designated for a foundation for cultural
welfare in Chaozhou, for developing the fine cultural
characteristics of Chaozhou, promoting Chaozhou cultural
heritage and advancing the excellence of the traditional Chinese
culture.

Acquisition and investments made after the Period

The Group has made certain acquisitions and equity investment
after the Period, details of which are disclosed in Note 23 to the
interim financial information.

Business Prospects

The Group will continue to focus on the infrastructure construction
business and develop the credit business in Hong Kong. The
Board expects that, with the gradual completion of acceptance
of the completion and transfer of Zhongfang Chaozhou Jing
Nan Industrial Park Project and the completion of the issuance
of Domestic Shares and H Shares, the Group will have abundant
liquidity flows. The Group will actively develop the existing
financial business and identify other infrastructure construction
projects as well as other potential business opportunities.

The Group will endeavour to maximise the returns to Shareholders
of the Company.
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ENLARGING SHARE CAPITAL
During the Period, the Company has completed the issuance of
H-Shares and Domestic Shares as follow:

H-Shares

On 5 May 2015, the Company completed the placing of
84,080,000 H-Shares of the Company at the placing price of
HK$1.25 (approximately RMB1.00) per share to third parties
independent of the Company and raised net proceeds of
approximately of HK$103.6 million for general working capital.
For the details, please refer to the announcements of the
Company dated 22 April and 5 May 2015.

Domestic Shares

On 9 June 2015, the Company completed the issuance of
120,000,000 Domestic Shares at the price of RMB 1 per share
to third parties independent of the Company and raised net
proceed of approximately RMB119,500,000 for general working
capital. For the details, please refer to the announcements of the
Company dated 22 May and 9 June 2015.

Following the completion of the placing of 84,080,000 H-Shares
and issuance of 120,000,000 Domestic Shares, the share capital
of the Company increased from RMB1,020,400,000 as at 31
December 2014 to RMB1,224,480,000 at the end of the Period,
comprising 720,000,000 Domestic Shares of RMB 1 each and
504,480,000 H-Shares of RMB 1 each.

LIQUIDITY AND FINANCIAL RESOURCES

With a prudent financial management policy and a solid financial
position, the working capital of the Group is usually financed
by its internally generated resources. As of 30 June 2015, the
Group had net current assets of approximately RMB623,062,000
(31 December 2014: RMB460,722,000), including cash and
cash equivalents of RMB27,652,000 (31 December 2014:
RMB7,881,000).

As of 30 June 2015, the Group had no bank borrowings. The
Group's current ratio (current assets/current liabilities) and gearing
ratio (total liabilities/total assets) was 4.3 (As of 31 December
2014: 3.5) and 19.24% (As of 31 December 2014: 23.59%),
respectively.

MATERIAL ACQUISITION AND DISPOSAL OF SUBSIDIARIES
AND ASSOCIATE COMPANIES

There was no material acquisition or disposal of subsidiaries and
associate companies of the Company during the Period.

SIGNIFICANT INVESTMENTS

During the Period, the Company did not hold any significant
investments.
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NUMBER OF EMPLOYEES, EMOLUMENTS, TRAINING
SCHEMES AND SHARE OPTION SCHEMES

As at 30 June 2015, the Group employed a total of 43 employees
(including the directors of the Company) and emoluments during
the Period amounted to approximately RMB1,764,000 (2014:
RMB2,097,000) in total. The Group has entered into employment
contracts with all employees, and offered them with different
emoluments according to their positions. The Group also made
contributions to endowment insurance, basic medical insurance
and housing reserves for all the employees in accordance with the
relevant laws of the PRC. As at the date of this announcement,
the Group has not adopted any share option scheme for any of its
senior management or employees.

ASSETS SECURED/PLEDGED

As at 30 June 2015, no asset of the Group was secured or
pledged (2014: Nil).

SEGMENTAL INFORMATION

Details of segmental information are set out in Note 4 to the
interim financial information.

CURRENCY RISKS

The revenues and expenses of the Group are mainly denominated
in Renminbi. As at 30 June 2015, the Group had no significant
risks due to foreign exchange contracts, interests, currency swaps
or other financial derivatives.

CONTINGENT LIABILITIES

As at 30 June 2015, the Group had no significant contingent
liabilities (2014 Nil).

OTHER INFORMATION

Code of Corporate Governance

The Company has complied with all of the code provisions of the
Corporate Governance Code and Corporate Governance Report
("CG Code") as set out in Appendix 14 to the Listing Rules during
the six months ended 30 June 2015, except the following:

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

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers set out in Appendix
10 to the Listing Rules as the code for dealing in securities of
the Company by the directors. Having made enquiry of all the
directors of the Company, the Company confirms that all the
directors of the Company have complied with the required
standard set out in the Model Code for the Period.

Purchase, Sale or Redemption of Listed Securities of the
Company

Neither the Company, nor any of its subsidiaries has purchased,
redeemed or sold any of the listed securities of the Company
during the six months ended 30 June 2015.

Review of Interim Results

The Audit Committee has reviewed the unaudited condensed
financial information of the Group for the six months ended 30
June 2015.

Interim Dividend

The Board does not recommend the payment of interim dividends
for the six months ended 30 June 2015 (2014 Corresponding
Period: Nil).

GLOSSARY
In this announcement, unless the context otherwise requires,

the following expressions shall have the following respective
meanings.
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Shenyang Public Utility Holdings Company Limited*

“Board” the board of Directors
= 559

"Company”

[ZAE] ] EEARERBROBRAT

“Chaozhou Jinshan”

[ 2

“Chung Hwa Finance”

[hEEEE] Limited)

Chaozhou Jinshan Investment and Development Company Limited*

BT EILRERERRAT

Chung Hwa Finance Limited (formerly known as Newpont Finance

hEEEERAR(AIEHAEEERATE)

“Director(s)”

== RRRES

“Domestic Shares”

the directors of the Company

domestic shares with a nominal value of RMB1 each in the share capital

of the Company which are subscribed for in RMB

[RERR]
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“General Mandate”

[—RR A ]

"Group”
[RE&E

“Guangzhou Zhongzhan”

[N ]
“"Hong Kong”
(&8 ]

“H-Shares”

[HA

“Kingma Overseas”

[& B85

“Listing Rules”

[ AR A

“Model Code”
[T Al

“Period”

[AH ]

“PRC"
[ EL ]

“RMB”

AR

"SFO”

[5& %5 MR 5B )

“Share”

[R5 ]

the general mandate granted to the Directors by the Shareholders at the
annual general meeting of the Company held on 27 June 2014, pursuant
to which the Directors are authorised to allot, issue and deal with each of
the H-Shares and Domestic Shares with an aggregate nominal amount of
up to but not exceeding 20% of the then aggregate nominal amount of
H-Shares and Domestic Shares, respectively
RZZE-—MFRAZ+HHEBITZARFRRBFRAE FHRRZET
BEZ—RERE - Bt EEEREEE  BTREEHRMRAERD
EEEREE B NEHRBHRRANERE R EELTEN20%

the Company and its subsidiaries

ARARREKEAT

Guang Zhongzhan Investment Holdings Company Limited*
BN RREZRBR AR

the Hong Kong Special Administrative Region of the People’s Republic of
China
I ARKMEEESRITTHR

overseas listed foreign ordinary share(s) of the Company with a nominal
value of RMB1 each, all of which are listed on the main board of the
Stock Exchange and subscribed for and traded in Hong Kong dollars
RRARBRAPFHREEARB 1T 25 ETHINE BB - 2SR
R ER EMRABTRERER

Kingma Overseas Investment Development Corporate Limited
SHGIMTEBRRER AR

the Rules Governing the Listing of Securities on the Stock Exchange

B P AR A

Model Code for Securities Transactions by Directors of Listed Issuers

EHETABEZETERRZNRESTA

for the six months ended 30 June 2015
BHE_ZT—RFAA=+HLNEA

the People’s Republic of China
REE AR HAE

Renminbi, the lawful currency of the PRC

REEEEBARE

Securities and Futures Ordinance (Chapter 571 of the law of Hong Kong)
E MG RGI (FBEPISTIE)

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

HAS & & X
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“Shareholders”

[RXER

“Shenzhen Chengxin”
RIS
“Shenzhen Cheng He”
[RIRA

“Shenzhen Shen He”

[ARILA ]

“Shenzhen Shen Shang”
RN

“Shenzhen Zhong De”
[ARYIRIE ]

“Stock Exchange”
[ B2

“Zhongfang Chaozhou”
[ 5= E |

"Zhongfang Chaozhou Jing Nan

Industrial Park Project”

[ EBMEE T REER ]

“2014 Corresponding Period”

[ =T — R

*  For identification purpose only

holders of the H-Shares and Domestic Shares

HAS e A& B A A

Shenzhen Chengxin Xingye Trading Company Limited*
AN REREE HERAF

Shenzhen Cheng He Chuang Jian Investment Development Company
Limited*

FITHA BB EERERAT

Shenzhen Shen He Chuang Jian Investment Development Company
Limited
AYTLFEIZIRE HRAR AR

Shenzhen Shen Shang Chuang Jian Investment Development Company
Limited
YTk eI E R RAR AR

Shenzhen Zhong De Logistics Company Limited
RN RIERERRF]

The Stock Exchange of Hong Kong Limited
EEBMERHMARAR

Zhongfang Chaozhou Investment Development Company Limited*

hEFMNEEREZEARAR

the infrastructure construction project of Jing Nan Industrial Park in
Chaozhou
ANERE I RENERRERRIER

for the six months ended 30 June 2014
BHE-_ZT—NFA=+HIENEA

* ERHF)

By order of the board of AEEZD
Shenyang Public Utility Holdings Company Limited BRARARREHGARAR
Zhang Jing Ming SREER
Chairman EER

Shanyang, the PRC, 28 August 2015 REOERS 2 —RAFNAZ+NH

As at the date of this announcement, the executive directors of — FEARLNEZFHH » KA G]2 #7178 FAFK
the Company are Mr. Zhang Jing Ming, Mr. Deng Xiao Gang BRIE A - BPREA I A R s A - FEHTT
and Mr. Huang Zhen Kun, the non-executive directors are Mr. EERFFEXERFTEEL L - RETIF
Yin Zong Chen and Ms. Li Yu Xiang and the independent non- HNITEFZERBFELEZL L - EFELERRE
executive directors are Mr. Chan Ming Sun Jonathan, Mr. He Qing AL o

Jia and Mr. Yu Guan Jian.
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