fo 3sE
GREENLAND

HONG KONG HOLDINGS LIMITED
G EREBRERAF

(Incorporated in the Cayman Islands with limited liability)

(REASHSEMRL ZBRAH)

Stock Code B&3X35% : 0337.HK

2018

INTERIM REPORT
5 5



5 %
CONTENTS

Corporate Information

2 pEEs
Definitions
4 mm
Financial Highlights
o wBEE
Management Discussion and
8 Analysis
EEENWR DM

Corporate Governance and

20  Other Information
EEERRAMER
Condensed Consolidated Statement

of Profit or Loss and Other
30 Comprehensive Income

EREReRERAMEEAER

31

33

34

35

Condensed Consolidated Statement
of Financial Position

RS BRI E

Condensed Consolidated Statement
of Changes in Equity
IGEEERSY: Foy B

Condensed Consolidated Statement
of Cash Flows

FHRGERERNER

Notes to the Condensed
Consolidated Financial Statements

RS MR RAR M




GREENLAND HONG KONG HOLDINGS LIMITED e [NTERIM REPORT 2018

CORPORATE INFORMATION

NEEFR

DIRECTORS

Executive Directors

Mr. Chen Jun (Chairman & Chief Executive Officer)
Mr. Wang Weixian (Honorary Chairman)

Mr. Hou Guangjun (Chief Operation Officer)

Mr. Wu Zhengkui

Ms. Wang Xuling

Independent Non-Executive Directors*
Mr. Cheong Ying Chew, Henry

Mr. Fong Wo, Felix, jp

Mr. Kwan Kai Cheong

# Members of the Audit Committee

COMPANY SECRETARY
Ms. Fung Wai Sum

AUTHORISED REPRESENTATIVES
Mr. Chen Jun
Mr. Hou Guangjun

REGISTERED OFFICE
Cricket Square

Hutchins Drive

P.O. Box 2681

Grand Cayman, KY1-1111

Cayman Islands

==

BITES

PR St (L BRI T AR L)
TRERE(EELE)
EHRESRE(HFEEE)
KRIEFHE

FRELT

B IEITESE
SR

Pap bt ez
BRE Ak

tEREZREHR

ATHE
BEHRLL

RIERR
EEP LS
EXE R

st S B2

Cricket Square

Hutchins Drive

P.O. Box 2681

Grand Cayman, KY1-1111

Cayman lIslands



CORPORATE INFORMATION (Continued)
NEER (#)

HEADQUARTERS
No. 193 Xiehe Road
Changning District
Shanghai, China

PRINCIPAL PLACE OF BUSINESS
IN HONG KONG

Room 5711, 57th Floor

The Center

99 Queen’s Road Central

Hong Kong

WEBSITE

http://www.greenlandhk.com

AUDITOR

Deloitte Touche Tohmatsu

LEGAL ADVISERS

As to Hong Kong law: Derek Tsang Law Office
As to PRC law: City Development Law Firm

SHARE REGISTRAR

Tricor Investor Services Limited
level 22, Hopewell Centre
183 Queen's Road East
Hong Kong

BEBERERAT » —FT—/\FRHHE

LaE
PR e
WFIEE 19358

BETEZEMEL

EBRIR

SR KBRS
IR
5715711 %

A4k

http:/ /www.greenlandhk.com

e 0

=2 « BRI GRTENTT

Z3e Sl
BSAERRT ¢ % AE R
EAR R  RERMEH

Rz 33 P E TR
SERFBRARAT
&
SEAER835
AMF 02218



GREENLAND HONG KONG HOLDINGS LIMITED e [NTERIM REPORT 2018

DEFINITIONS

DEFINITIONS

In this report, unless the context otherwise requires, the following terms shall

have the meaning set out below:

“Audit Committee”
[EZEEg]

“Board”
=3

“Company”

[ARE ]

"Director(s)”

[E=]

"GFA"
[EEEmE ]

"Greenland Group”
[#ritb e |

"Greenland Financial Services”

[ 4kt R |

"Greenland Holdings”
[ AR |

“Group”
[A&EHE |

S
5]
“Hong Kong”
(&)

“Listing Rules”
[ EmAR A

=R
RAIRER « B XESEFIEN - THIARA TS
e

the audit committee of the Company

RAREZERBE

the board of Directors

By

Greenland Hong Kong Holdings Limited (47t & 7&1ZERR B R A F]), a company incorporated
with limited liability in the Cayman Islands whose ordinary shares are listed on the Stock
Exchange [stock code: 0337)

LB BIERARAR  RASESEMAZAMERAR @ HEBRAEBIFET (RHD
RER - 0337)

the director(s) of the Company
AREES

gross floor area

e g

Greenland Holding Group Company Limited
AR IEIR R E AR AR

Shanghai Greenland Financial Information Services Co., lid.

LB ERESREERAT

Greenland Holdings Corporation Limited
AR IERR R E IR D B IR A E]

the Company and its subsidiaries

RRBREF AT

Hong Kong dollars, the lawful currency of Hong Kong

B BEEEER

the Hong Kong Special Administrative Region of the PRC
PEEBRRITTRIR

the Rules Governing the Listing of Securities on the Stock Exchange

B2 PrRE 75 LT AR A



DEFINITIONS (Continued)

BEm@)

DEFINITIONS conmiNuED)

"Model Code”

[Esra))

“period under review”

[ O EEHA

“PRC"
[hE

“RMB”
[ARE ]

"SFO”
[ 787 M S {5 f) ]

“Sharels)"

[t
“Shareholder(s)”
[A&3R |

“sq. m."
[FI7K]

"Stock Exchange”
[ Bk 22 P

"USD" or "US$”
=

“TH 2017"
[ZZ—t5F 5]

“1H2018"
(=B —N\ELEe

vop
[%]

* for identification purposes only

BEBERERAT » —FT—/\FRHHE

the Model Code for Securities Transactions by Directors of Listed Issuers as sef out in Appendix
10 to the Listing Rules
ETRAIM ST R LT EITAEEETESRR ZNRESTR

the six months ended 30 June 2018
HE—_Z— )\F#XA=F+HL~EA

the People’s Republic of China
I AR HME

Renminbi, the lawful currency of the PRC

ARE - AEVEEEH

Securities and Futures Ordinance [Chapter 571 of the Laws of Hong Kong)
BREDIFES7 | EiE 5 R EE %D

ordinary share(s) of the Company
RRAE R

holder(s) of the Sharel(s)
EaEE A

square metre(s)

Tk

The Stock Exchange of Hong Kong Limited
EEMERHMAR AR

United States dollar, the lawful currency of the United States of America

X EREEEN

the first half of 2017
—E—+F¥F

the first half of 2018
“E-N\FLFF

per cent

Bt

C R
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FINANCIAL HIGHLIGHTS
R

RESULTS HIGHLIGHTS %4&ig=

Revenue Uizs

Gross Profit 7|

Net Profit 4 7]

Atfributable to: LAT A EAE -
— Owners of the Company —ANA B1#EA A
— Non-controlling Interests — FE# i fE 25

Earnings Per Share (RMB) S & FI(ARETT)
- Basic and diluted —EA N #E

For the six months ended 30 June

#BESA=THILKER

2018
—B-N\E
RMB Million
ARBESER

5,302
1,248
463

332
131

0.11

2017
—E—+fF
RMB Million

AREBETT

Change

RMB Million
ARBBEET
+548

+254

+52

+105
-53

+0.04

As ot the period/year end W& ER, R

Total Assets & E 4258
Total Liabilities B {&42%8
Total Equity #E #4258

30 June
2018
—F-)\EF

~A=+H
RMB Million
AREEHET

87,165
74,887
12,278

31 December
2017
—E—tF
+=—A=+—8
RMB Million
ARKEBEET

68,750
57,165
11,585

Change

RMB million
AREBETT
+18,415

+17,722
+693




FINANCIAL HIGHLIGHTS (Continued)
IR EE)

REVENUE ANALYSIS gz 5347

BEBERERAT » —FT—/\FRHHE

For the six months ended 30 June

BEARA=THILRMEAR

2018 2017 Change

—F—-N\E —E—+tF 2 i

RMB’000 RMB’000 RMB'000

ARETT ARBTFT ARETTT

Sales of properties ¥13£ $H & 4,990,433 4,513,369 +477,064
Property management & other related services

YIEER R HMAIERE AR 227,092 158,348 +68,744

Hotel and other related services JE & & E A B E RS 61,755 62,748 993

lease of properties M3 E 22,681 20,016 +2,665

Total 485t 5,301,961 4,754,481 +547,480

TH 2018 REVENUE ANALYSIS
—F-N\FE X FRRTH

1.2% %
13, % 0.4

2018

Sales of Property
MEHE

& Property management & other
related services

YEEIE MM ARR RS

€ Hotel and related services
BIE KB E RS

& lease of Properties
WEEE
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MANAGEMENT DISCUSSION AND ANALYSIS

BEBWN O

BUSINESS REVIEW

Results

In the first half of 2018, in spite of the downside pressure exerted by the
intensifying trade conflicts between the United States and China together
with weak domestic demand, China's economy continued its modest
growth with a consistently upward trend. Driven by the combination
effect of the ongoing regulatory policies, supply-side reform and demand-
side regulation in the real estate market, the serious mismatch between
fotal supply and demand has been mitigated, ensuring effective supply
and market stability. In the future, local real estate markets in China are
expected fo sfep info a finetuning period, which in tun will accelerate the
formation of a longferm mechanism and the establishment of the housing
and leasing market. As of June 30, 2018 [the "period under review”), the
confracted sales of the Group amounted to approximately RMB15,315
million and the contracted gross floor area ("GFA") sold was 1,270,653

sq.m.. The overall performance was as sound as expected.

During the period under review, the Group recorded a fotal revenue of
approximately RMB5,302 million, an increase of approximately 12% from
the same period last year, primarily due to the increase in GFA sold and
delivered during the period under review. Net profit atiributable to owners
of the Company was approximately RMB332 million, representing a year
on-year increase of approximately 46%. Basic and diluted earnings per
share amounted to RMBO. 11 per share, increased by 57% compared with
RMBO.07 per share during the same period last year.

During the period under review, the total GFA sold and delivered amounted
to 436,136 square meters, an increase of approximately 16% from
377,562 square meters sold and delivered during the same period last
year. Revenue derived from property sales was approximately RMB4,990
million, representing a growth of approximately 11% from approximately
RMB4,513 million during the same period last year. The key projects

completed and delivered in the first half of 2018 are as follows:

E S0

E

“E-\FL¥EF RDREZEENE - AF
SRFRRELERBETRK—E MIESN - BEHEL
IR TR - Bh A BRES - BERT
ERZEREHE  fEARERTRARESHE
ERT  BUEWEHENATRTEFIER - §
BRBEFINER - THBNFIE - KK - BHHE
HET ISR AR - #T A MR RS
EEE  EEHETZERNR - BE_FT—N
FRAAZTHRLE(TEEBADAEENEHNHE
HRERNR/ARE15,315000,0007T - BEELLR
EREEIERIRT,270,653F K BRERRBRFETE

REBEHA  AEBEZRTSRAKEHNARE
5,302,000,0007C » WEFR AL ML 12% > =
2RARMEHAEERZNEZEEEAELN -
KRBV AEIEHENLD BARE 332,000,000
TT IR INA46% - BRERREERN /AR
#0117 REFRMARKO0.07TTHEINS7%

REESA  EEERRXNBEENEEETER
436,136 F 71K - BREFRHYC EL R
377,562 F FAREMAI16% » MEHEWRL R
AR #4,090,000,0007T - MEFBEHHARKE
4,513,000,0007T#EMAI11% « R =T —\F &
FERTRRXNOEREBNT :



MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

ERE R DN #)

BUSINESS REVIEW conmNuED)

Results (Continued)

EF3EEE 4
2505

=)

RMEBEZRERDF « ZT—/\FH NS

Approximate Approximate
area sold and sales Average
delivered in recognized in selling
1H2018 1H2018 price
—B-0\E
EREEH —E-0\¥
R fHEL EERED
BEmE BHER FHEE
sq.m. RMB'000 RMB/sq.m.
FHAK AREFT ARETT/FAAK
Property
L ES
Greenland Nanning Central Plaza Nanning 120,419 1,364,183 11,329
R ERRES =
Greenland Hai Chang Liv Haikou 86,489 895,306 10,352
BRI &0
Creenland City Haikou 81,820 695,312 8,498
R B0
Creenland Jiangnan Huafu Suzhou 32,814 510,088 15,545
LT RER BN
Creenland Hai Po lan Ting Kunming 13,079 214,021 16,364
SRB IR R
Greenland Central Culture Center Haikou 16,784 213,579 12,725
ilab 3 ¢l &0
Greenland Forest Lake (Songlong Town) Zhaoging 16,474 161,744 9,818
SRR BB A BRI (R IR/ N B
Greenland Taiping Lake Resort Huangshan 18,223 151,312 8,303
BUATHERR &I
Greenland Lincoln Garden Suzhou 18,483 143,494 7,764
SRR AR BN
Creenland Seaside City Shanghai 5,502 107,317 19,505
SRR s
Creenland Yunduhui Square Kunming 3,904 80,261 8,104
FHERLES =2
Greenland Lakeside Villa Xuzhou 7,753 72,097 9,299
B RS RN
Greenland Cifi City Hangzhou 1,660 60,578 36,493
ERHBIEIBI M
Greenland Huangpu Center Shanghai 178 26,197 147174
gERAL =]
Creenland Xi Shui Dong Wuxi 1,065 25,489 23,933
bty -3 Ei37)
Greenland Shanding Park Taiyuan 2,065 26,219 12,697
S ST E AR
The Mefropolitan Kunming 1,432 16,196 11,310
BRAH =2
Oriental Garden Shanghai 524 8,004 15,275
R R !
Global 188 Suzhou 124 3,002 32,194
R3f188 BN
China Resources ® Greenland Triumph Arch Xuzhou 279 3,760 13,477
R e Gl
Greenland The Florea Haikou 569 4,547 7,991
el S B0
Creenland Xiang Shu Hua Cheng Kunming 384 2,706 7,047
SR BRI B
Creenland Emerald Bay Changshu 112 1,429 12,759
FRih 35S B
Sub-total 436,136 4,787,831 10,978

et
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

EEENWmR DT @)

BUSINESS REVIEW conminuEeD)

Results (Continued)

EFEEREE )

E S {E )

Approximate
sales
recognized in
1H2018
F-0\E
L3R
BAHER
RMB'000
ARBFT
Carparking lot
&L
Creenland Hai Po lan Ting Kunming 50,076
B EIERE EFA
Greenland Central Culture Center Haikou 48,258
SR RS |
Greenland Jiangnan Huafu Suzhou 16,739
ST REERT M
Creenland Cifi City Hangzhou 16,100
BRI M
Greenland Xi Shui Dong Wuxi 13,619
SRIFEKER &
Greenland City Haikou 12,747
BRI &a
The Metropolitan Kunming 11,926
PISYN EAH
China Resources ® Greenland Triumph Arch Xuzhou 10,524
By o i M
Greenland Xiang Shu Hua Cheng Kunming 10,463
R BRITER EH
Tiffany Shanghai 8,705
ErE s
Creenland Hai Chang Liu Haikou 2,003
BRI B0
Greenland Yunduhui Square Kunming 1,442
HHEREES FH
Sub-total 202,602
gt
Total property sales 4,990,433

MEHESS




MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
EEEW R D @)

BUSINESS REVIEW conmNuED)

Contracted Sales

Lleveraged on the strong brand influence, abundant resources, well-
established system and advanced management practices of its parent
company, Greenland Holdings Corporation Limited {“Greenland Holdings”)
(600606.SH), the Group actively developed high-quality projects, focused
their efforts on integration of resources, and achieved wellargeted pricing
strategy and project positioning. In the first six months of 2018, the Group
achieved fofal contracted sales of approximately RMB15,315 million and

recorded fofal contracted sales GFA of 1,270,653 square mefers.

During the period under review, the bulk of contracted sales mainly derived
from projects in Pan-Yangtze River Delta and Pan-Pearl River Delta, including
those in Jiangsu, Guangxi and Hainan, which accounted for 26%, 26%
and 22% of the total contracted sales respectively. Other contracted sales
included those derived from core projects in Yunnan, Zhejiang and Taiyuan,
accounting for 9%, 7%, and 6% respectively. Average selling price during
the period was approximately RMB 12,053 per square mefer.

Strategic Cooperation

In March 2018, the Group officially announced the development strategy
for healthcare industries. It would focus on healthcare businesses by
leveraging its strong brand advantages and deploying cutting-edge
healthcare resources at home and abroad to create a high-quality life
and health service platform. In the meantime, the Group was also partner
with Provectus Care, a renowned Australian elderly care company, and
Shanghai International Medical Centre, a domestic top medical insfitution,
to establish the first Shanghai-based medical institution focusing on
Dementia, including Alzheimer's disease, and to establish a high-end brand
of old-age care, rehabilitation and nursing. In addition, Greenland Hong
Kong Health Investment Company (4%t & &2 1% E A F]) was formally
esftablished fo form a well-established indusiry chain layout demonstrating
Greenland Hong Kong's determination to deeply explore the big health
industry.

BEBERERAT » —FT—/\FRHHE

¥FORE )

BHHE

FN A AR E MR AR AT (b
1 )(600606. SHIE AR RARES: - WEMEE -
SERAMBERELNHER  AEERERRD
WIEE  BELEES - BEBENTEERRIE
Bieh - —E—\EEAMEA - AEBREANH
B @I AR 5,315,000,0007 - BEANE
EEEEAILA,270,653F 5K o

EIEEHIA - ANEBEEHHERNEZRRDMHRIZ
R=F ZU=-ASEHEL - g4 T EA
NEmIER DBIERNT 26%  26% X% 22%6 A #4H
B - A A HEENROIEE X EREEMIE
B 9% AIIEB /%M AIRIEE 6% © BRI EE
HEGTFHARARE12,0537T -

BEES{E

RZBE-N\F=F AEELABMERRESESR
RERS - REBRBESR  MABRANREES
HEBEAIRHEEEER - TEREGRER
B¥a - Al ERAFTZARERNEERER
BRI R - BINTERERME LIERREE
RORERE - B ESERRAE(SMBAZLE
BUE) BXERERE - RRTES R BEREER
i o SN - AR E B IRE AR IREVIBRE -
TENEXRRN RN RBSMEERMAREE
ZEHPRI o

11
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
EE W R DT @)

BUSINESS REVIEW conminuEeD)

Strategic Cooperation (Continued)

In June 2018, the Group entered info the framework cooperation
agreement on the comprehensive renovation projects in five shanty areas
with Liangxi Regional People’s Government of Wuxi, Jiangsu Province.
Jiachengli land parcel covers an area of 221,300 sq.m, and is located in
the southwestern side at the intersection of Qingyang Road and Zhenxin
Road in liangxi District, VWuxi, Jiangsu Province. Based on Lliangxi District’s
industrial p\onning and deve|opmenf direction, the Group will exp\oit its
own advantages in property development, urban planning and industrial
resources to support VWuxi's industrial transformation and upgrading.
Meanwhile, the Group also signed a framework cooperation agreement
on the renovation projects of old towns with Liangxi Regional People’s
Government. With a fotal area of 300 mu, the project covered the land
parcels in Zhenda Steel Pipe Factory, in the west to Er Mao Fang parcels,
in Mao lane and along Zhenxin Road. The Group would also render the
services such as designing the development plan and investment promotion
and advising on the project’s consfruction, development and operation in

the renovation and upgrading of these land parcels.

Land Bank

During the period under review, the Group strategically increased land
bank in core urban areas in the Pan-Yangize River Delta and the Pan-Pearl

River Delta.

In January 2018, the Group won the bid for several plots of land for the
project, located in Dongmeng Economic Development Zone in Nanning of
the PRC with a fofal GFA of approximately 872,891 sq.m. for residential,
commercial and office purpose. In the same month, the Group further
acquired a plot of land located in Yulin City, Guangxi Province of the
PRC, with a fofal GFA of approximately 999,414 sq.m for residential and

commercial purpose.

aﬁlﬂﬁ‘“ﬂi(w
RZFE-N\FRA  NEBEETHEESTHTRER
BUR LR = 5 AL EM P R A7 A D& TR B AT ER

BIER o SONEMRAI A T AR BT RE RS
B ERTER X OEmE A - Hi221,300F 75
K AEEKBRBERERNELRIMNERTM -
BB GEEMERE - BMRE  EXEREA
EMED - BNEGHERELERETR - B -
REEREPR R BT IRENE R E - —F4

FEllbIR - BB - IRITFE IR R 553 30080
HEMRBGEIE B 5] TIEREGIER R - RELMS
BBGE AR T RERET AR - ARSI RIBEEE
BFAEBEE A -

T bfitta
BIFEEAA - ANEERBIEE TR = ARZH=A
SOOI TR I+ 3 R

R-Z—N\5—F  AEEALRTAEERS
KEMZEENIEERESZRE LM - BREMBELY
A872,801F 5K » AEE=E AERWAEH
Bo @A AEEKINWE—IRBUNTEERE X
MTH L BREEMBLNA99,414F 5K
AEFEREERR



MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
EEEW R D @)

BUSINESS REVIEW conmNuED)

Land Bank (Confinued)

On 23 January 2018, the Group entered into the equity transfer agreement
to acquire /0% of equity interest in Zhaoging Hengchang Industrial
Investment Co., ltd., which holds the property project in Zhaoging City,
Guangdong Province of the PRC, at a fotal consideration of RMB1,855
million with a total GFA of approximately 1,585,000 sq.m. The Songlong
Town Project situated at Huilong Town, Gaoyao District, Zhaoging City
for the residential and commercial and hotel use. This project will help the
Group's focus on ifs development advantages in Guangdong-Hong Kong-
Macao Great Bay Area and further consolidate its presence in the Pearl

River Delta.

On 18 April 2018, the Group announced winning bid for five plots of
land in Wujiaba sub-district, Guandu district, Kunming city, at a tofal
consideration of approximately RMB3,426 million. The project occupied
a site area of approximately 141,280 sg. m. with a planned GFA of
approximately 863,186 sq.m.. The project will be a mixed development of
residential, commercial, office and hotel, including 458-meter super high-
rise, Kunming Greenland Center, to be the landmark of Kunming city and

Yunnan province.

In May 2018, the Group won a bid for a land parcel in Wujiang District,
Suzhou at a total consideration of approximately RMB 135 million. This
land parcel is adjacent to Greenland Jiangnan Huafu project of the Group.
With a total GFA of approximately 22,000 sq.m, il be developed info
a residential and commercial project as the Phase Ill supportive part of
Jiangnan Huafu project. located within the Chengnan sectfion of Wujiang
District, the project is a new high-end cenfral area with integrated functfions

of residence, business and finance.

13 June 2018, the Group successfully won bid for Litle Swan plot
in Liangxi district, Wuxi city, at a total consideration of opproximofe|\/
RMB1,343 million. The project occupies a land area of 70,903 sq.m. with
a planned GFA of approximately 191,000 sq.m. situated in the business
core circle of Wuxi near the Fengxiang Road Viaduct. It is planned to be

developed info a high-quality project in the urban core area.

BEBERERAT » —FT—/\FRHHE

E¥5OEE =)
Tk )
R-ZE—NF—A=-+=8  ~AEEF]TEE
#wEpE o LBKRE AR 855000,00075T
WHEETESEXEREEARARIN/O%RAE - &
RABBUNRTEEREEETEREERN B
1,585,000 F 5 KEVMZEIEE - RFE/NATEE MR
EEmeZREEE  BETE BERBER
#® o IWHE AMASEREESRAZENEREE
2 E—SZEEEMNIR= ARMHAL

RZFE-NFEATNE ZREERXIMGAHAR
#3,426,000,000 7T B R E K #5560 0 2 A
MEEBERRGHEAAEMIR - 218 B (G4

41,280 F 7K « B BEEEIELB863,186F
oK e AR HEEITERET % - HAKEA
JEMREEE - Hep - BIE458KHE S E R AR H
O ITEER - BRI

RZZF-NFHA  AEBNMEREHARE
135,000,000 7 1S &R M RIL R MR - 523 3R At
MAKEU R TREMNAR - BT SEERE
#7322,000F 75K - MIEEEREERS - §1E
AT RERN =S EME - AR RITHW

MR REER A% BER—BNSRIE
O o
RZZB-NFRAT=B "EBREREHA

R#1,343,000,000 TR Th #1585 T X & /)
RIEHIE - B 570,903 F 5K » FHEEER
TE4191,000F 5K © s AL A #E 85 T A% /D
SEAEARSR  BEEITER/RTRORE
BERmEAR -
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
EE W R DT @)

BUSINESS REVIEW conminuEeD)

Land Bank (Confinved)

On 15 June 2018, the Group further acquired a new plot of land, namely
Health Home, in Lliangxi district, Wuxi city, af a total consideration of
RMB@73 million. The land occupies a site area of 58,927 sq.m. with a
planned GFA of approximately 155,000 sq.m.. The project is located
in the downtown of Liangxi district, VWWuxi, near the Company's another
project, Greenland Xi Shui Dong. It is also situated in the economy circle
within one-hour drive way from Shanghai. Surrounded by a variety of
fransportation, commercial, education, medical and landscape resources,
the project is endowed with high development value for its advantages in

location and abundant facilities.

On 30 June 2018, the Group successfully won bid for a land parcel in
Xiangyang Yiwu at a total consideration of approximately RMB4,180
million. The project occupies a land area of 135,663 sq.m. with a
planned GFA of approximately 264,563 sq.m. As the first entry info the
mid-Zhe]iong province, the project will be an urban comp|e>< inc|udmg high-
end commercial, luxury residential, boutique hotel, leisure and restaurants in
the center of economics, politics, culture, and transportation in Yiwu, which

shows the Group's defermination to further develop in Zhejiang province.

As at 30 June 2018, the Group held a land bank of approximately 20
million square meters, moin|y sfrofegico”y located in the prime zones of
major cities in the Pan-Yangtze River Delta and Pan-Pearl River Delta,
which is sufficient to support its development in the next three to four years.
The Group will continue to seek additional high-quality land projects with

promising potential of development.

Offshore Financing

On 27 June 2018, the Group issued the USD200 million bonds at the
coupon rafe of 7.875% due 2019. The net proceeds from this issuance
of bonds was used for offshore debt refinancing and general corporate

operation.

:l:itb.ﬁﬁfﬁ(fm)
RZZ—N\FRA+THB  AEEHRES AR
REAR¥973,000,00070 5k 15 & 85 2 X =

BEREREME - BB (558,027 F K - HA
FEELEIEAY 155,000 F 5K » %38 B A i 2
RETPRL - BIARBRMPIKRIRR - #ER
BINREERE - FEARTTENE  BE -
5 BE SEHAR BEOBRULEZNEEH
RERTTERSHFHEEE -

RZB-NFRA=TH  FEEUERBAR
# %494,180,000,000 7T Ak Th 5 15 5% & T @[5
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
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BUSINESS REVIEW (conminuED)
Outlook
The groduo| shiﬁing from high-speed growfh fo high-quo\ify growfh of

China's economy has provided increasingly stable external conditions for
the real estate market and promoted its steady and healthy development. In
the future, with the regulatory focus of “stability” for the real estate market,
the housing system will be enhanced through making rental housing as
important as home purchasing; classified regulation and localized policies
will be imp|emenfed fo sfrengthen the effect of differentiated regu|oﬁon; and
the supply-side structural reform will be deepened to promote the longferm
mechanism of the real estate market. The Group will consistently focus on its
real estate business, further explore and preserve high-quality land parcels,
expand the high-end residential market, penetrafe into the core cities in
Pan-Yangtze River Delta and Pan-Pearl River Delta, stabilize its national
presence, and address the multilevel consumers' demands in the real estate
market. Furthermore, the Group will continuously advance the business
strategy of “Real Estate +”, establish property projects in sectors such as
cultural and business tourism as well as medical and healthcare, reduce
cost and raise efficiency, optimize investment structure, develop an efficient
falent team, and enhance its competitiveness and market influence so as fo
lay a solid foundation for the business development and work hard towards

the sales farget of hundred billion dollars.

BEBERERAT » —FT—/\FRHHE
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B2 rh B T M0 50 0T B R RS B B
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S NE - R RSB R R TS
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
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FINANCIAL PERFORMANCE

Revenue

The fotal revenue of the Group increased by approximately 12% from
approximately RMB4,754 million for the first half of 2017 to approximately
RMBS5,302 million for the same period in 2018, mainly atfributable to the

increase in the revenue arising from the sales of properties.

Sales of properties, as the core business activity, generated revenue of
approximately RMB4,990 million for the first half of 2018 {first half of
2017 approximately RMB4,513 million), accounting for approximately
94% of the total revenue, and representing year-on-year increase of
approximately 11%. The revenue of the Group from other segments
included: lease of properties, property management and other related

services and hotel and related services operation.

1H2018
—F—-N\EF
L3
RMB’000
ARETT

Sales of properties

IBRE

Wy 2o

AEER T N\FLEFOBREHAARE
5,302,000,0007t - KT+ FRABHOAR
#4,754,000,0007TI8 N4 12% - T ERNRYHE
SHEE IR AL -

MEHERARBROEREY  — T~ \FL¥
FRMEHEEEREHARE4,990,000,000
T ZZF—tF F¥F - HHARY4,513,000,000
TO)  ERRIREERIO4% - SREFIBING11% o AR E
KREEMOANKREBEDERE - MEEELHE
b AR RE AR A BB IE M BCE AR -

1H2017
—S—t%

¥ 1)
RMB'000 RMB'0O00
ARBFIT ARBFIT

Change

MEHE 4,990,433 4,513,369 477,064

Property management and other related service

VTR MEAMARRR RS 227,092 158,348 68,744

Hotel and other related service

BIE K E A FRE RS 61,755 62,748 ([@93)

lease of properties

MEME 22,681 20,016 2,665

Tofal

#E 5,301,961 4,754,481 547,480
Cost of sales SHERmA

Cost of sales increased by approximately 8% from RMB3,761 million for
the first half of 2017 to approximately RMB4,054 million. The cost of sales
mainly comprised land costs, consfruction costs, capifalized finance costs

and sales fax.

Gross profit and margin

Gross profit increased by 26% to approximately RMB 1,248 million from
RMB@94 million for the first half of 2017, while margin rose from 21% to
24%, mainly due to the delivery of projects with higher margin.

HEM AL AR 4,054,000,0007T + —F—+
FEFFRIRHARYKS,761,000,0007T - &0
#18%  HEM AT ERIE LA  BEKA -
BARMERERAMHER

EARENZE

EFBE T —tF LEFHARBE94,000,000
TT -+ HEIN26%ZE #) A RHE1,248,000,0007T [
BEFEAIR21% EFE24% - TEHRINES
MEmEAE -



MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
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FINANCIAL PERFORMANCE (CONTINUED)

Other income, gains and losses

During the first half of 2018, the Group recorded a loss of approximately
RMB258 million decreased from a gain of approximately RMB 189 million
for the same period of 2017, mainly atiributable to foreign exchange loss

arising from the devaluation of Renminbi during the period under review.

Operating expenses

Due fo the development and expansion of the Group, administrative
expenses and selling and marketing costs increased to RMB281 million
and RMB308 million in the first half of 2018, respectively, as compared
with RMB239 million and RMB253 million for the same period of 2017.

Net finance expenses
Net finance expenses increased from RMB33 million in the first half of
2017 to RMB109 million in the same period of 2018. The increase was in

line with the tofal balance of interest-bearing debt.

Fair value changes on investment properties

The Group recorded fair value gains on investment properties of
approximately RMB677 million in the first half of 2018, as compared with
a gain of approximately RMB237 million in the first half of 2017. The fair
value gain was mainly affributable to gain on the invesiment properties in

Shanghai.

Income tax expense
Income tax decreased from RMB515 million in the first half of 2017 1o
RMB504 million in the first half of 2018.

Profit and total comprehensive income for the period

Profit and total comprehensive income for the period amounted to
approximately RMB463 million, an increase of 13% compared to RMB41 1
million in the first half of 2017.

BEBERERAT » —FT—/\FRHHE

B FRIA )

Habde A -~ Wiz R E51E
AEEBBE T+ ELEENARE
189,000,000t =R b= =T — NFEREH A
R #258,000,000 018 © £ Z A [0l 8 ERE 2R
B AR MBS (0 I S BT IB RS -

FERX

HRAREEBIFEERIER - —F—/\F L+
FITREBERMEE RTIGHERAD HIENEAR
#281,000,0007T % A R#308,000,0007T © =
Tt ERYN AR ARE239,000,0007THA
R#253,000,0007¢ °

AU R A R EE
MEKAFEA T ELFLFFOARE
33,000,000 ME=F— \FRHAHARY
109,000,0007T - M08+t B EHREBIAT -

REMEAREEEE

ARER—T— \FLEFEREREVEAAEE
W # AR #677,000,0007T * =B —+F
FERBRELNARE237,000,0007T © AAifE
B EBARN EENREY RSB -

FisHiEX
FERBE-_FT-—EtFLEFEFNARRE
515,000,000L FTRE-T—\F E¥FMAR
#504,000,0007E °

B Puii ¥l & Z EM N\ 4B EE
HAZMEE2ERARENRARR
463,000,0007C + =B —tF ¥ FARM
411,000,0007T4&013% °
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
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FINANCIAL PERFORMANCE conminueD)
Financial Position

As at 30 June 2018, the Group's tofal equity was RMB12,278 million
(31 December 2017: RMB11,585 million), total assets amounted to
RMB87,165 million (31 December 2017: RMB68,750 million) and total
liabilities stood at RMB/4,887 million (31 December 2017: RMB57,165

million).

Liquidity and Financial Resources
The Group's business operations, bank loans and cash proceeds raised
have been the primary source of liquidity of the Group, which have been

applied in business operations and investment in development projects.

As at 30 June 2018, net gearing ratio [total borrowings less cash and cash
equivalents (including restricted cash] over divided total equity] increased
to 104% (31 December 2017: 84%] and tofal cash and cash equivalents
(including restricted cash) amounted to RMB7,053 million, with fotal
borrowings of RMB19,862 million and an equity base of RMB12,278

million.

Treasury Policy
The business transactions of the Group were mainly denominated in RMB.
Apart from fund raising fransactions in the capital market, there is limited

exposure fo foreign exchange risk.

The Group has established a treasury policy with the objective of
enhancing the control over treasury functions and lowering the costfs of
funds. In providing funds to its operations, funding ferms have been centrally

reviewed and monitored at Group level.

To minimize the inferest risk, the Group continued to closely monitor and
manage ifs loan porifolio by its exisling agreements’ inferest margin spread

with market interest rates and offers from the banks.

MR ()

A ESHR S

REZZ-NFRA=Z1THE  AEENERERS
AER#12,278000000T(ZFE—+F+ A
=+—H: AR#11,585,000,0007T) - & E
RAREE87,165,000000T(ZFE—+F+=H
=+—H8: AR®¥068,750,000,0007%) - &
ERARE74,887,000,000(ZF—+F+=
RA=+—8: AR¥57,165,000,0007T) °

RBEERMBER
REBMNEFEE - RITEARAMEENRLHE
HERAEENTERBEALIR - WEARER
LERRARRAS -

RZZ-NFARA=THE  BELXFHERE
BRERE RS EEY( a%xlﬁ%ﬂiﬁi){éfﬁﬁu

TERARTE ) I IMNE104%EIKF(—ZE—+F+ A
=t+—H:84%) R MR EBWER(BER
RHERS) B AREK7,053,000,0007T - &5 EHE
RARY19,862,000,0007T - #mEH /AR
12,278,000,0007T °

EFBE R
$¢lm¥%*%zguAEMﬁﬁo%E§$m
BITNBEELR P HERRER -

AEEEHIEEBEE - BIERINRE S ESRE
Aﬁﬁé%)ﬂzzﬁ cEREBRHEESR - BLOF
DEFEEERNPREEREE

REERENERRE - AEEBBRERETISH X
MBITR R B REFE  EERTEERER
BREE -
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FINANCIAL PERFORMANCE (conTNUED)

Credit Policy

Trade receivables mainly arose from sale and lease of properties and
are seffled in accordance with the terms stipulated in the sale & purchase
agreements and lease agreements.

Pledge of Assets

As at 30 June 2018, the Group pledged properties, land use rights and
time deposifs with a carrying value of approximately RMB12.8 billion
to secure bank facilities, and the tofal secured loan balance outstanding
amounted fo approximately RMB1 1.1 billion.

Financial Guarantees
As at 30 June 2018, the Group provided guarantees to banks for:

Morigage 1238

BEBERERAT » —FT—/\FRHHE

RN =)

EEBE

FEUEE 2 B e SRR B R A - R AER
BB SR R 7 T M o

B ER

R-Z-N\FARAZ+A  FAEBERREEOA
AR#12,800,000,0007T % « LifE AHER
EHER - LERIRITIEE - WAREEEEANE
ReEHEELAARS1,100,000,0007T ©

MRk
R-Z-N\FAAZTA  FAEERUTEERR
TTHRAER :

31 December
2017
—E—tF
+=A=+—H
RMB’'000
ARET T

9,022,333

30 June
2018
—E-)\EF

<A=+H
RMB’000
ARETR

11,681,757

Capital Commitment

Property under development and

BEXRiR

31 December
2017
—E—tF
+=A=+—8H
RMB’'000
AREET T

30 June
2018
—T—\F

~A=tH
RMB’000
ARETR

EATAMERNEGRA B HmE D

investment property under development SHREBENERTMER

contracted but not provided BERPIEME

in the consolidated financial statements 13,110,442 11,138,547
Human Resources ANER

As at 30 June 2018, the Group employed a total of 3,411 employees
[30 June 2017: 2,820). The Group has adopted a performance-based
rewarding system fo motivate its staff. In addition fo a basic salary, yearend
bonuses are offered to sfaff with an outstanding performance. The Group
also provides various fraining programs to improve their skills and develop
their respective expertise.

RZE-N\FRA=1TH FEELHEM341]
ZEE(ZZE—LFRA=1H :2,820%ES) -
REBET - AREERA-EEKRIRH R
HIE - BREAFHEIN - TEARFREOE THRHE
FRIEA - ARBETMREEBEIIRE - URITR
THRMEEREAER -
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CORPORATE GOVERNANCE AND OTHER INFORMATION
TEERRAEMER

DIRECTORS’ INTERESTS IN SECURITIES EENEHFER

Save as disclosed below, as at 30 June 2018, none of the Director and BRTINAEEN RS- N\FA=1H ' #&E
chief executive of the Company had any inferesfs or short positions in the NRAFEE RITHATEN AR R SR B AR
Shares, underlying shares or debentures of the Company or any of its (B REFLEEGOIEXVED) Bkt - 18R
associated corporations (within the meaning of Part XV of the SFO) which DRELETHEBBIRIEBE RIS EME 3521650
were recorded in the register required fo be kept by the Company under R B MA R SRR K ERBEESFR M
section 352 of the SFO, or were otherwise nofified to the Company and RAR MBI EOA R

the Stock Exchange pursuant to the Model Code:

[l Aggregate long position in Shares: )] REROBREELEE

Approximate

percentage of

shareholding in
the Company’s

Number of issued share
Name of Director Capacity/Nature of interest shares capital (Note 7)
RAAT ST
BAFRE
BsE st
S sy (PHH=£7)
Mr. WANG Weixian Inferest of controlled corporation [Note 1) 36,897,571 1.32%
FEELE Sy A AR (EET)
Founder of discretionary trust (Note 2) 367,254,133 13.15%
WIEEFEaIPEA (B3E2)
Ms. WANG Xuling Beneficial owner (Note 3) 7,390,000 0.26%
FRZELLT EmfaAMEES)
Inferest of controlled corporation [Note 4] 7,010,448 0.25%
SN AR (fEE4)
Beneficiary of discretionary trust (Note 2) 367,254,133 13.15%
WiIEEER = A (HFE2)
Mr. CHEONG Ying Chew, Henry  Beneficial owner 500,000 0.02%
SRESE A EmfEAA
Mr. FONG Wo, Felix, JP Beneficial owner 500,000 0.02%
TG AR Tt EmEA A
Mr. KWAN Kai Cheong Beneficial owner 500,000 0.02%
BRE St E=BEEA
Mr. Chen Jun Beneficial owner (Note 5) 3,500,000 0.13%
PREE e 4 Emfa A MEES)
Mr. Hou Guangijun Beneficial owner (Note 6) 2,700,000 0.10%

EARERLE BEamEA A (M)



CORPORATE GOVERNANCE AND OTHER INFORMATION (Continued)

EER

REMER (&)

DIRECTORS’ INTERESTS IN SECURITIES
(CONTINUED)
[} Aggregate long position in Shares: (Continved)

Notes:

(1]

(2)

(3)

(4)

(5]

(©)

(7)

Mr. WANG Weixian was deemed to be inferested in 36,897,571
Shares which were held by Prestige Glory Enterprises Limited. The
entire issued share capital of Prestige Glory Enterprises Limited was
beneficially owned by Mr. WANG Weixian.

Each of Mr. WANG Weixian and Ms. WANG Xuling was deemed
to be interested in an aggregate of 367,254,133 Shares, which were
held by The Duanyuan Trust.

Ms. WANG Xuling was beneficially owned 7,390,000 Shares,
3,390,000 Shares of which were deemed to be owned by her under
the subscription agreement between her and the Company dated 23
January 2018.

Ms. WANG Xuling was deemed to be interested in 7,010,448
Shares, which were held by Boom Rich Investiments Limited which was

in turn entirely beneficially owned by Ms. WANG Xuling.

Mr. CHEN Jun was deemed to be interested in 3,500,000 Shares
under the subscription agreement between him and the Company
dated 23 January 2018.

Mr. HOU Guangjun was deemed fo be interested in 2,700,000
Shares under the subscription agreement between him and the

Company dated 23 January 2018.

Representing the issued and fully paid-up capital of the Company as at
30 June 2018 comprising 2,793,676,683 Shares.

Save as disclosed herein, during the six-month period ended 30 June

2018, neither the Company nor any of its subsidiaries was a party

fo any arrangements to enable the Directors to acquire benefits by

means of the acquisition of shares in, or debentures of, the Company

or any other body corporate, and no Directors or chief executives

or their respective spouses or children under 18 vyears of age had

been granted any right fo subscribe for equity or debt securities of the

Company nor had exercised any such right.

BEBERERAT » —FT—/\FRHHE

ESNESNERE e

) REhHeRERERE: (&)

g

(1)

(2)

(3]

(4)

(5)

(6]

(7]

PR AR5 PN ERSN

TRERERE /R 306,897,571 K
Btz #zm » 25 R HPrestige Glory
Enterprises Limited#§ & ° Prestige Glory
Enterprises Limited 2 FTA 2 BT A £ &
BREERES -

ITEEAERINELLSARERER
& 367,254,133\ 2 - ZER
D ERmRETERE

FTREZTERESR /390000885 -

E 1 3,390,000 B B 13 1 1R A AR 15 L S K
RAR-ZZE-NB—-—AZ+=HTILNR
BinEms -

FTREZLTWRAESR7,010,448R Kk 1H
2w ZEROBATHELLIZE2ER
78 #IBoom Rich Investments Limited$5 74 ©

MRELEEWEARBEAERRAR -F
—NH—AZ+=RFIZNRBEHAER
3,500,000/ 8% 17 2 #eas °

EREBEEHRERREELBARTR-F
—NB—AZ+=BrIUNREREER
2,700,0008% 847 2 4k

BARRR -_ZE—N\FRA=THANEH

TTRGRIRA - BIE2,793,676,683 %

5o

REBE_Z—-\FXA

=t+TREXNEASRE - ARRHEEMFR
BB AR USEEEREE
AR R SATAATE M)A A B 58 B B S fBE 5 i

ERHE

MERERITHAHIKEZEW

FEBER 1 \BRIA T ey T 2 B IR A] SR B AR
NABAE L ESB SRR - TREITE
ERAREHER -
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CORPORATE GOVERNANCE AND OTHER INFORMATION (Continued)
EREAREMER @)

SUBSTANTIAL SHAREHOLDERS

As at 30 June 2018, there were no persons [other than Directors and chief

FEIRE

BARIBE 5 R AR IGDIE 36 AR AR EFENE
sprRsEEN  RZE—NFRA=TH - &
AL (RRARE R RITRAERIN RAR AR
KRR B T RZOAR

executive of the Company) having any interests or short positions in the
Shares and underlying shares of the Company, other than those recorded in

the register required fo be kept by the Company under section 336 of the

SFO as set out below:

Name of shareholder

BRER

Gluon Xima International Limited
BERBEREER AR

Hong Kong Vee Eight Limited
BERRHEERATF

Greenland Group

ok STl

Greenland Holdings

AR PERR

SPG Investment Holdings Lid.

SPG Asset Management Lid.

Brilliant Bright Investment Limited

HSBC International Trustee Limited

Reach Top Holding Limited

New China OCT Fund SPC for and on behalf
of New China OCT Fund 2 Segregated
Portfolio

New China OCT Fund SPC (A& K& ZENew
China OCT Fund 2 Segregated Portfolio)

Capacity/Nature of interest

S HERNE

Beneficial owner (Note 1)
Ena A
Interest of controlled corporation (Note 1}
RN ERE (M)
Interest of controlled corporation (Note 1]
Rt A ERa (M)
Interest of controlled corporation (Note 1]
ey VNGIES G A
Beneficial owner (Note 2)
Ena AME2)
Interest of controlled corporation (Note 2|
RN ER s (ME2)
Beneficial owner
EREAA
Interest of confrolled corporation (Note 2|
R EEE (ME2)
Trustee (Note 4)
EEHINCIEZY)
Interest of controlled corporation
(Notes 2 and 3)
R E RS (ME2 % 3)
Person having a security inferest in shares

AR REERIA

Number of
shares

It EE
1,650,244,409

1,650,244,400
1,650,244,400
1,650,244,400
256,741,641
256,741,641
110,512,492
256,741,641
367,254,133

367,254,133

248,741,641

Approximate
percentage of
shareholding in
the Company’s
issued share
capital (Note 6)
RAEABEET
BRAEHFIRE
BE S (MEt6)

50.07%

50.07%

59.07%

59.07%

9.19%

9.19%

3.96%

9.19%

13.15%

13.15%

8.90%
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CORPORATE GOVERNANCE AND OTHER INFORMATION (Continued)
EEAREMER @)

SUBSTANTIAL SHAREHOLDERS /coNTINUED) FERE»)

Approximate
percentage of
shareholding in
the Company’s

Number of issued share
Name of shareholder Capacity/Nature of interest shares  capital (Note 6)
RAATERT
BRI FERE
BRE & B tEiaME BRHEE BOTDL(ME6)
China Urbanization Investment Lid Interest of controlled corporation (Note 5) 248,741,641 8.90%
il N wlER (HEES5)
New China Asset Management Interest of controlled corporation (Note 5) 248,741,641 8.90%
(Hong Kong] Limited il N wlER (HEES5)
MEEEEE (B4) BRAT
New China Capital Inernational Interest of controlled corporation (Note 5) 248,741,641 8.90%
Management limited Rzl A rEE (D)
Overseas Chinese Town (Asia) Interest of controlled corporation (Note 5] 248,741,641 8.90%
Holdings Limited Rzl rEE (M)
EEW(EMERERAA
Overseas Chinese Town (HK) Interest of controlled corporation (Note 5] 248,741,641 8.90%
Company limited P2 AR (PEES)
BAEGBRBRAF
Pacific Climax Limited Interest of controlled corporation (Note 5) 248,741,641 8.90%
il N wlER (H3ES5)
RIE BB BRAR] Inferest of controlled corporation (Note 5] 248,741,641 8.90%
(Shenzhen Overseas Chinese Town Joint S| A aRE R (HEE5)
Stock Company Limited*)
EEREBHRDA Interest of controlled corporation (Note 5) 248,741,641 8.90%

(Overseas Chinese Town Holdings limited*) 532 %A Al#Ezs (HFE5)
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CORPORATE GOVERNANCE AND OTHER INFORMATION (Continued)

b3

ERRHMER #)

SUBSTANTIAL SHAREHOLDERS conmNUED)

Notes:

1,650,244,409 Shares were held by Gluon Xima International Limited
["Gluon Xima') which was a wholly-owned subsidiary of Hong Kong Vee
Eight Limited. The entire issued share capital of Hong Kong Vee Eight Limited
was held by Greenland Group. The entire issued share capital of Greenland
Group was held by Greenland Holdings. Each of Hong Kong Vee Eight
Limited, Greenland Group and Greenland Holdings was deemed fo be
interested in 1,650,244,409 Shares under the SFO.

256,741,641 Shares were beneficially held by SPG Investment Holdings Ltd.
["SPG Investment’), which was a wholly-owned subsidiary of SPG Asset
Management Limited ("SPG Asset’). The entire issued share capital of SPG
Asset was held by Brilliant Bright Investment Limited ("Brilliant Bright'). The
enfire issued share capital of Brilliant Bright was held by Reach Top Holding
Limited (‘Reach Top"). Each of SPG Asset, Brilliant Bright and Reach Top
was deemed to be interested in 256,741,641 Shares under the SFO.

(a) 110,512,492 Shares were beneficially held by Brilliant Bright which
was a wholly-owned subsidiary of Reach Top. Reach Top was deemed
to be interested in 110,512,492 Shares under the SFO.

(b) On 18 September 2017, all the 110,512,492 Shares were pledged
to an independent third party.

The entire issued share capital of Reach Top was held by HSBC International
Trustee Limited which was the trustee of a trust, namely The Duanyuan Trust,
of which Mr. Wang Weixian was the founder and his the family members
lincluding Ms. WANG Xuling) were discretionary objects in respect of
367,254,133 Shares indirecily inferested by Reach Top.

B ,650,244,409 8% Th A8 FE & IS IR AR 2
A([BERBEE  KEFBATEAREER
RAZEEFRE - BEBEBERAFAZMAEE
BOTRAMGEEINE - SERMADE
TTIRARGILIERSE - REEFLBEE
BEEBEBRAT - AR E RAMERE BT
RAHEA,050,244, 4008MRD 2 #eas ©

RE256,741,641 8% T9ESPG Investment Holdings
lid. ([ SPG Investment |) Tz H + SPG
Investment&SPG Asset Management Limited ([ SPG
Asset]) 2 2EFRF ° SPG AssetZ FTAE BT
A& A< e Brilliant Bright Investment Limited ([ Brilliant
Bright ) #5745 © Brilliant BrightZ FT 8 B 81T AN
Reach Top Holding limited([Reach Top )#%4 °
RIEFH REEA] - SPG Asset » Brilliant Bright
KReach Top& B AR ABHEA 256,741,641 k2 #
2% o

(a) AE110,512,4928% Ty Brilliont Bright&
F55 - Brilliant Bright/&Reach Topz 2&F
NE) - RFEESHLEE R - Reach Top#
BAEHEB110,512,49020 2 #Eas -

b) RZFTE—-—+tFALA+N\NH: FAH
110,512 492 B EM T —HBULE=T] -

Reach TopZ PiE B ETTAZAHHSBC International
Trustee Limited$$A + MHSBC International Trustee
LimitedimRIEL(BER EEB R ERBAIAME
KGR E(BREETMELL) ARBEERER)H
367,254,133 (Reach Top# A M##E ) K=
ZEFEA ©
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TEERREMER (@)

SUBSTANTIAL SHAREHOLDERS conminueD)

Notes: (Continued)

*

248,741,641 Shares were pledged to New China OCT Fund SPC for
and on behalf of New China OCT Fund 2 Segregated Portfolio, which was
indirectly wholly owned by China Urbanization Investment Lid ("CUI"), which
was owned as to 35% by New China Capital International Management
Limited ("NCCIM"). NCCIM was owned as to 40% by New China Asset
Management (Hong Kong) Limited ("NCAM"). Hence, each of CUI, NCCIM
and NCAM was deemed to have interest in the 248,741,641 Shares
inferested by New China OCT Fund SPC for and on behalf of New China
OCT Fund 2 Segregated Portfolio under the SFO.

CUI was also indirectly owned as to 35% by Overseas Chinese Town (Asia)
Holdings Limited ("OCTA"). COTA was owned as to 70.94% by Pacific
Climax Limited ("PCL"), which was wholly owned by Overseas Chinese Town
[HK) Company Limited ["OCTHKC"). OCTHKC was wholly owned by JZ&¥I[ZE
BN BR AT (Shenzhen Overseas Chinese Town Joint Stock Company
Limited*) ("SOCT"). SOCT was owned as to 46.99% by EEFHEEL
7] (Overseas Chinese Town Holdings Limited*) ("OCTH"). Hence, each of
OCTA, PCL, OCTHKC, SOCT and OCTH was deemed to have interest under
the SFO in the 248,741,641 Shares which were deemed to be inferested by
CUl as aforesaid under the SFO.

Representing the issued and fully paid-up capital of the Company as at 30
June 2018 in 2,793,676,683 Shares.

for identification purposes only

BEBERERAT » —FT—/\FRHHE
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MfsE « ()

*

248,741,641 IREE# FNew China OCT Fund
SPC(& B X3 New China OCT Fund 2 Segregated
Portfolio ) » H g CUC i China Urbanization
Investment Lid([CULD) @& 2 & %A - CUIENew
China Capital International Management Limited
([NCCIM)#EB35% o NCCIMTIBELEE
B(HEA)ARQFT(TNCAMD A A0% » Hlt -
BEES REEHKAG - CUl - NCCIMENCAME
B#R S New China OCT Fund SPC(A KRR
New China OCT Fund 2 Segregated Porifolio) #H&
248,741,641 i 2 sk o

CUITRERZEBH (D) ZERER AT (OCTAL M
B2 EHA35% - COTAHPacific Climax Limited
([PCLN)#B70.94% - HEBEBEGHAER AR
(TOCTHKC])) 2 & %A - OCTHKCEIRYIZEGH,
R ERAT([SOCT)EEHA - SOCTHERZ
HEELF(TOCTHNHA46.99% « AL - BiR
FHRHEEN - OCTA » PCL» OCTHKC + SOCT
KROCTHE B#WARARCUIEER 248,741,641 /%2
s o

MARRRZE-NFRA=ZTHNERITRS
R - B¥E2,793,676,683k -

s
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CORPORATE GOVERNANCE AND OTHER INFORMATION (Continued)

EEEARAMER @)

CORPORATE GOVERNANCE
During the sixmonth period ended 30 June 2018, the Company had

complied with the code provisions set out in the Corporate Governance
Code and Corporate Governance Report ("€CG Code”) contained in
Appendix 14 of the Listing Rules, except for code provisions A.2.1, A.4.2
and E.1.2 as described below.

Code provision A.2.1 stipulates that the roles of chairman and chief
executive should be separate and should not be performed by the same
individual. From 1 January 2018 to 30 June 2018, Mr. CHEN Jun had
undertaken the role of both chairman of the Board and chief executive
officer of the Company. The Company considers that the combination of
the roles is conducive fo the efficient formulation and implementation of the
Group's strafegies and policies and such combination has not impaired the
corporate governance pracfices of the Group. The balance of power and
authority is ensured by the management of the Company's affairs by the
Board which meets regularly fo discuss and determine issues conceming the

operations of the Group.

Code provision A.4.2 stipulates that all directors appointed fo fill a casual
vacancy should be subject to election by shareholders af the first general
meeting after their appointment. Pursuant to the Company’s articles of
association, any person appoinfed as a director by the Board shall stand for
reelection at the next fo||ovving annual genero| meeting of the Company.
Such arrangement is considered appropriate in light of the requirement of
paragraph 4(2) of Appendix 3 to the Listing Rules which requires that any
person appointed by the directors to fill a casual vacancy shall hold office
only until the next following annual general meeting and shall then be

eligible for re-election.
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CORPORATE GOVERNANCE AND OTHER INFORMATION (Continued)
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COMPLIANCE WITH THE MODEL CODE FOR
SECURITIES TRANSACTIONS BY DIRECTORS

The Company adopted the Model Code as its code of conduct for dealings
in securities of the Company by the Directors. Based on specific enquiry by
the Company, all Directors have confirmed that they have complied with the
required standards sef out in the Model Code during the six months ended
30 June 2018.

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

Except that the Company had purchased 565,000 Shares on 29 June
2018 on the Stock Exchange at a total purchase price of approximately
HK$ 1,664,200, for the six months ended 30 June 2018, neither the
Company nor any of its subsidiaries had purchased, sold or redeemed any

of the Company’s listed securities.

SPECIFIC PERFORMANCE OBLIGATIONS OF
CONTROLLING SHAREHOLDERS

On 25 July 2014, the Company established the US$2,000,000,000
medium term note programme [the "Programme”) established by
the Company under which it may issue medium term notes that may
be issued from time to time (the “Nlotes”) by the Company under the
Programme in series or tranches of aggregate nominal amount of up fo
US$2,000,000,000 (or its equivalent in other currencies) outside the
United States in reliance on Regulation S under the U.S. Securities Act. The
Notes will be issued in series with different issue dates and terms and may
be denominated in any currency subject to compliance with all relevant
laws, regulations and directives. To assist the Company in meeting its
obligations under the Notes and the trust deed dated 25 July 2014 entered
info between the Company, Greenland Group and the Trustee, Greenland
Group entered info a keepwell deed with the Company and The Hongkong
and Shanghai Banking Corporation Limited (as trustee of the Notes;
hereinafter “Trustee”) and the deed of equity inferest purchase undertaking
between Greenland Group and the Trustee dated 25 July 2014 in
relation to the Notes. For further details, please refer to the Company’s
announcement dafed 28 July 2014.
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CORPORATE GOVERNANCE AND OTHER INFORMATION (Continued)
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CHANGES IN INFORMATION OF
DIRECTORS

Pursuant to Rule 13.51B(1) of the Listing Rules, the changes in information
of Directors subsequent to the date of the 2017 Annual Report of the

Company are set out below:

- Mr. Fong Wo, Felix, JP resigned as an independent non-executive
director of China Investiment Development Limited (whose shares are
listed on the Stock Exchange, Stock Code: 204 with effect from 23
July 2018.

MATERIAL ACQUISITIONS OF
SUBSIDIARIES, ASSOCIATES AND JOINT
VENTURES

For the six months ended 30 June 2018, the Group had entered info the

following material acquisition:

J On 23 January 2018, Shanghai Oriental Cambridge Property
Development Co., lid. [a wholly owned subsidiary of the Company)
enfered info the equity transfer agreement with Guangdong Zhengyu
Investment Group Co., lid. (the “Seller”] and others, pursuant to

which Shanghai Oriental Cambridge Property Development Co.,

lid. purchased from the Seller a 70% equity interest in Zhaoging

Ltd.). Details of the said

acquisition is set out in the Company’s announcement dafed 23

January 2018.

Hengchang Industrial Investment Co.,

MATERIAL CHANGES
Save as disclosed in this report, there have been no material changes in
respect of any other matters since the publication of the Company’s 2017

Annual Report.

EVENTS AFTER THE REPORTING PERIOD

Details of the significant events after the period under review are set out

below:

On 26 July 2018, the Group made a total distribution amounting to
USD3,375,000 (equivalent to RMB22,813,000) to holders of perpetual
securities issued on 27 July 2016.
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CORPORATE GOVERNANCE AND OTHER INFORMATION (Continued)
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REVIEW OF THE UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENT

The condensed consolidated statements of the Company for the six
months ended 30 June 2018 were not audited but have been reviewed
by the Audit Committee. Based on this review and discussions with
the management, the Audit Committee was satisfied that the unaudited
Condensed Consolidated Financial Statements were prepared in
accordance with applicable accounting standards and fairly present the
Group's financial position and results for the six months ended 30 June
2018.

By order of the Board
Greenland Hong Kong Holdings Limited
Chen Jun

Chairman
Hong Kong, 29 August 2018

This interim report can also be accessed through the Internet at the
HKEXnews website af www.hkexnews.hk and the Company's website at

www.greenlandhk.com.
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
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R4S

Hin 2 E A HR

Six months ended 30 June

BEARA=THILKEAR

2018 2017
—E—N\EF —E—+F
RMB’000 RMB'000
ARETT ARBFIT
(Unaudited) (Unaudited)
(REER) (RieEZ)
Revenue Was 4 5,301,961 4,754,481
Cost of sales SHER A (4,053,993) (3,760,720)
Gross profit EF 1,247,968 993,761
Other income, gains and losses EMUA - Yk K EE 5 (258,460) 189,098
Selling and marketing expenses HELTSHEER (308,190) (252,830)
Administrative expenses THER (281,449) (238,607)
Other operating expenses HAth 48 & 5 (18,384) (3,924
Gain on disposal of a subsidiary HEFARI 2z W - 72,063
Fair value changes on investment properties REMEARLBEED 11 677,144 237,485
Write-down of completed properties BRI EMEZ MR
held for sale - (38,029)
Finance income BhE YA 24,101 23,974
Finance costs hE R A 6 (132,742) (57,440)
Share of losses of associates FE(LEE & A R ES IR (1,302) (179)
Share of profits of joint venture e A& B E R 18,239 1,048
Profit before income tax B&PT B Hiania 966,925 926,420
Income tax expense FiiSfim > 7 (504,299) (515,117)
Profit and fotal comprehensive income HARm ) 2 2 E A LB R
for the period 8 462,626 11,303
Attributable to: AT AL RELS -
Owners of the Company ViN/NETE =N 331,821 227,077
Non-controlling interests IR 130,805 184,226
462,626 411,303
Earnings per share: BREA
Basic and diluted HANE#S RMBO.11 RMBO.07
10 AR#¥0.113T AREEQ.077T
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
FEﬁ wT\ Zrﬁ&;lji/\ﬁ%%

As at 30 June 2018

R-ZFE-NEFNA=1H

As at As at
30 June 31 December
2018
RZZ—N\F
~A=+H
Notes RMB’000 RMB'000
{hEsd ARETR ARETTT
(Unaudited) (Audited)
(RETER) (FEE%)
NON-CURRENT ASSETS knBEE
Property, plant and equipment ME - BRERE 1,198,322 1,228,459
Infangible assets A EE 1,274 1,296
Prepaid lease payment TR ERIE 67,988 24,042
Equity instruments at fair value RAREBEFIBRNEMEE
through other comprehensive income WA BB T A 182,000 -
Other financial assets HitopEE = 174,567
Investment properties BEYE 11 10,190,000 9,082,000
Properties under development R 14,049,813 14,976,268
Interests in associates i lNE Y ey 12 197,493 6,084
Inferests in joint ventures SEERERS 704,653 686,413
Deferred tax assets IRLETRIBE E 1,029,988 817,628
Total non-current assets IEMENEEREE 27,621,531 26,996,757
CURRENT ASSETS REAE
Properties under development BRERAYE 16,477,318 8,945,329
Completed properties held for sale BEKFEDE 8,910,376 11,669,969
Tax recoverable GBI 1,018,632 712,849
Trade and other receivables, JE UK BR SR R H At FE YR IE
deposits and prepayments e RIERMFIA 13 26,025,708 12,568,170
Contract costs A RIS 58,471 -
Restricted bank deposits Z R &IRI TR =R 4,476,209 2,401,495
Bank balance and cash RITERNES 2,577,216 5,455,227
Total current assets MBVEEMERE 59,543,930 41,753,039
Total assets BEMRE 87,165,461 68,749,796
EQUITY Wi
Share capital k&N 19 1,132,855 1,132,855
Share premium [ gy 3,416,546 3,416,546
Reserves 1 966,063 961,894
Perpetual securities KAFEH 20 787,823 787,823
Retained earnings REER 3,482,379 3,560,011
Total equity attributable to owners  KAT|HEH AEEHELEEEE
of the Company 9,785,666 9,859,129
Non-controlling interests FEIE iR 2,492,452 1,725,761
Total equity HER4REE 12,278,118 11,584,890
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION (Continued)

EBRARE M AS AR RR (#)

As at 30 June 2018
RZFE—-NFNA=FH

As at As at
30 June 31 December
2018 2017
RET—N\F RZE—tF
»NA=t+H | +—A=+—H
RMB’000 RMB'000
AREFT AREETTT
(Unaudited) (Audited)
(REEEZ) (g%
NON-CURRENT LIABILITIES FEREES
Inferestbearing loans SEEXR 15 9,864,677 9,081,312
Bonds &% 17 2,962,609 2,919,171
Deferred tax liabilities EERBERE 1,705,775 Q57,999
Total non-current liabilities ERBAERTE 14,533,061 12,958,482
CURRENT LIABILITIES REAE
Inferestbearing loans SEEH 15 3,068,741 1,480,500
Trade and other payables JE A5F BR R % At FE A< 3R IR 16 24,973,782 16,948,717
Contract liabilities AREE 27,101,342 -
Presale deposits FEERS - 19,782,530
Tax payable e BEIR 1,244,830 1,787,012
Bonds within one year —FRIEHNES 17 3,965,587 4,109,487
Other financial liabilities HEthemas = 98,178
Total current liabilities mENAEREE 60,354,282 44,206,424
Total liabilities BERRE 74,887,343 57,164,906
Total equity and liabilities =&k BEERE 87,165,461 68,749,796
Net current liabilities mEBEEE (810,352) (2,453,385)
Total assets exceed current liabilities BEEBARDERE 26,811,179 24,543,372

FI0EFNAZERAKRAMBHBRENR TN
FNAZTNARERSIAERIRETIE YA T
JIEERERE

The condensed consolidated financial statements on pages 30 to 92 were
approved and authorised for issue by the Board of Directors on 29 August
2018 and are signed on its behalf by:

Chen Jun Hou Guangjun
PRE ZERE
DIRECTOR DIRECTOR

EF EF
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

GEE

BRAREEDE

For the six months ended 30 June 2018
B2 T \FANA=FHINEA

At 1 Jonuary 2017 R=F-tF-A-A

[oudited) (%) 1,132,855 3416546 455,392 1231 (49.279) 418,281 25,589 787,823 2641360 8820798 893,896 9723604
Proft ond fotal comprehensive BRENR

income for the period 2ENNER - - = = = = = - 7077 27077 184226 411,303
Disposal of a subsidicry HEFRT - - - - - - - - - - (39,949] (39,949
Capltal contrbution from FRAFER

nononfroling shoreholders RRILE

of subsidiaries - - - - - - - - - - 2550 2,550
Acquistion of a subsidiary hETAR = = = = = = = = = - 13855 1385%
Dividends recognised DREARABRE

as disfibufion = = = = = = = - [244139) (244,139 - [244139)
Dividends paid fo AXAREN

perpetual secuifies HIRE - - - - - - - - (23062 (23,062 - (23062
As ot 30 June 2017 RZB—+F A=1H

(unaudited| (FREER) 1,132,855 3416546 455,392 1231 [49,279) 418,281 25,589 787,823 2,601,236 8789674 1,179,279 9,968,953

Share
capital

Share
premium

ks Bt
RMB'000

ARHTT

Merger
reserves

&ftiE
RMB'000

ARHFT

Capital
redemption
reserve

&%
RBfE
RMB'000
ARBFR

Shares held Shares
for Share repurchased
Award for
Scheme  cancellation
it
£
Fskty  BERG
RMB’000  RMB'000
ARETR  ARETR

Bt

PRC

Investment

statutory revaluation

reserves

reserve

Perpetual
securities

KA
RMB'000
ARBFR

Atiributable
fo non-
controlling
interests

Retained
earnings  Subtotal
FER
AL
RME'000
ARBTT

R
RMB000
ARHFT

It
RMB’000
ARRFT

At Jonuary 2018 R=E-\5-A-H

[oudled) (2R 1,132,855 3416546 455392 1,281 (49,279) - 554,550 - 787,823 3560011 9,859,129 1,725,761 11,584,890
Adustmens BE = = = - - - - 5575 - (45767) (40,192) 1,804 (38,388)
At 1 Jonary 2018 R2-N\E-f-

[retoed] A(&E5) 1,132,855 3416546 455,392 1281 (49,279) - 554,550 5575 787,823 3,514,244 9818937 1,727,565 11,546,502
Proftand tofel comprehensie Btk

income forth perod 2ENAEE o o = S = = - = - 331821 331821 130805 462,626
Shares repurchased BERe - - - - - (1,406) - - - - (1,406) = (1,406)
Caplal conibuion fiom FRAHERRR LA

norcorifoling shareholder

of subsidores - - - - - - - - - - - 136997 136997
Acquision of o subsiciary role 22)  KEFAF(HE22) - - - - - - - - - - - 585085 585,085
Dividends recogrised as difibuion 652 %ME’]H& 8 - - - - - - - - - (342,114) (342,114) - (342,114)
Dividends paid fo a non- DAFHERRR

confoling shareholder iﬁﬁ’]ﬂ&%

of o subsidiory - - - - - - - - - - - (88,000) (88,000)
Dividends poid fo perpetual secufis - BAABH RS - - - - - - - - - (0572 (21572) - (2,572)
Asat 30)une 2018 (nawdied]  H=E-N\ERAZTH

(RE2%) 1,132,855 3,416,546 455,392 1,231 (49,279) (1,406) 554,550 5575 787,823 3482379 9,785,666 2,492,452 12,278,118
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

,F‘I-Eﬁ H =

For the six months ended 30 June 2018
BE—F—NNFENA=F+HINEA

FRETRER

Six months ended 30 June

BESA=THIESREA

2018 2017
—E—N\EF —E—tF
RMB’000 RMB'000
ARETR ARETFT
(Unaudited) (Unaudited)
(REEZ) (REER)
Net cash inflow from operating activities [RGB TEIN S A SHEE 914,411 6,712,237
Proceeds from sales of property, ﬁ’i'f@¥ R K
plant and equipment RIBAIISTIA 54 413
Payments on acquisition of property, WEEIZ - BRES MR TR
plant and equipment (23,989) (19,2306)
Proceeds from disposal of subsidiaries HEFARIFEHIE - 106,715
Withdrawal of resfricted bank deposits REVZ R H$RITF R 1,145,316 606,365
Placement of restricted bank deposits TF PR 6 ERI T 3K (3,220,030) (1,012,387)
Net cash outflow on acquisition of a subsidiary WEEF R AIRIR &R FE8 (755,174) 694,352)
Repayments from related parties BEALTER 965,002 20,020
Advance fo related parties B A TR (9,334,647) (2,459,015)
Purchase of investment properties BAREME (300,254) [297,515)
Payments on acquisition of associates Hﬁlﬁ%ﬁﬁﬁ%ﬁﬂﬁ%ﬂ (44,147) -
Payments on sefflement of financial derivatives HERITE SR T AR (113,425) -
Proceeds from on other investing activities E@&ﬁ/ﬁ@jﬁﬁ%ﬁ 24,101 16,460
Net cash outflow used in investing activities KB EEIR SR FRE (11,657,193) (3,732,532)
Interestbearing loans raised &S ER 2,904,313 2,650,871
Capital contribution from FEIERATR HE
a non-controlling shareholder 136,997 2,550
Proceeds from issuance of bonds BITESFBRIE 1,299,346 -
Repayment of bonds 1%?{%%%’% (1,500,000) -
Repayment of interestbearing loans EBEtEE (556,780) (4,188,913)
Distribution relating to perpetual securities %Runﬁﬁ?}an K (21,572) (23,062)
Dividend paid EfTAE (430,114) -
Interest paid ERTFE (409,692) (388,181)
Proceeds from related parties PNEL YN E O 7,419,765 592,969
Repayment to related parties BRTREEAL (1,009,095) (175,008)
Payment on repurchase shares BB AR DK (1,406) -
Net cash inflow from (outflow used in) BEEFSRESRACKL)
financing activities JREE 7,831,762 (1,528,774)
Net (decrease) increase in ReERRSFEWORL)
cash and cash equivalent 1 ASHEER (2,911,020) 1,450,931
Cash and cash equivalent as af FONRE LR LEEY
the beginning of the year 5,455,227 4,358,259
Effect of foreign exchange rate changes fERE BT E 33,009 [27,556)
Cash and cash equivalent as at 30 June, RINAZTHRERRSEEY
represented by bank balance and cash HTRYEBAR : RITERKRES 2,577,216 5,781,634
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
R RAAR S B RS R AR MY 5t

For the six months ended 30 June 2018
2 =F— \FNA=FHIANEA

BASIS OF PREPARATION

The condensed consolidated financial statements have been
prepared in accordance with Infemational Accounting Standard 34
Interim Financial Reporting issued by the International Accounting
Standard Board (the “IASB") as well as with the applicable disclosure
requirements of Appendix 16 fo the Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited.

As of 30 June 2018, Greenland Hong Kong Holdings Limited and
its subsidiaries’ (collectively referred to as the “Group”) net current
liabilities are approximately RMB810,352,000. The directors
consider the Group is able fo operafe as a going concern, taken
into account the cash flows generated from operating activities and
undrawn loan facilities from banks amounting to approximately
RMB1,813,293,000 to meet ifs liquidity requirements in the next
twelve months. The condensed consolidated financial stafements have
been prepared on the basis that the Group will continue fo operate

throughout the next twelve months as a going concern.

PRINCIPAL ACCOUNTING POLICIES

The condensed consolidated financial statements have been
prepared on the historical cost basis except for certain properties
and financial instruments, which are measured at fair values, as

appropriate.

Other than changes in accounting policies resulting from application
of new and amendments to International Financial Reporting
Standards (“IFRSs”), the accounting policies and methods of
computation used in the condensed consolidated financial statements
for the six months ended 30 June 2018 are the same as those
followed in the preparation of the Group’s annual financial statements
for the year ended 31 December 2017.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
AR S M REME @)

For the six months ended 30 June 2018
B2 —F—\FNA=FHIEA

2. PRINCIPAL ACCOUNTING POLICIES 2. FEEZHFIHER»)

(CONTINUED)

Application of new and amendments to IFRSs

In the current inferim period, the Group has applied, for the first time,
the following new and amendments fo IFRSs issued by the IASB
which are mandafory effective for the annual period beginning on or
after 1 January 2018 for the preparation of the Group's condensed

consolidated financial statements:

IFRS @ Financial Instruments
IFRS 15 Revenue from Contracts with Customers
and the related Amendments
IFRIC-nt 22 Foreign Currency Transactions and
Advance Consideration
Amendments to IFRS 2 Classification and Measurement of
Share-based Payment Transactions
Amendments to IFRS 4 Applying IFRS 9 Financial Instruments

with IFRS 4 Insurance Contracts

Amendments fo IAS 28 As part of the Annual Improvements to

IFRSs 2014-2016 Cycle

Amendments to IAS 40 Transfers of Investment Property

The new and amendments to IFRSs have been applied in accordance
with the relevant transition provisions in the respective standards and
amendments which results in changes in accounting policies, amounts

reported and/or disclosures as described below.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

RS M RERME @)

For the six months ended 30 June 2018
BE2—F—\E~NA=FHIUNEA

2. PRINCIPAL ACCOUNTING POLICIES

(CONTINUED)

2.1 Impacts and changes in accounting policies of
application on IFRS 15 Revenue from Contracts
with Customers
The Group has applied IFRS 15 for the first time in the current
interim period. IFRS 15 superseded IAS 18 Revenue and the

related interpretations.

The Group recognises revenue from the following major

sources:
e Sdle of properties

Sales of properties represents the development and
sales of residential properties. For property development
and sales confracts for which the control of the property
is fransferred at a point in time, revenue is recognised
when the customer obtains the control of the completed
property and the Group has present right fo payment

and the collection of the consideration is probable.
o Hotel operation and other related service

The Group operates hotels to generate accommodation
service and related income. The revenue from hotel
operation and other related service is recognised over

time by using the output method.
o Property management and other related service

The Group provides property management and other
related services to purchasers and tenants of residential
properties and commercial properties. The revenue from
property management and other related service and
other related services is recognised over time by using

the output method.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

RS M RERME®)

For the six months ended 30 June 2018
B2 —F—\FNA=FHIEA

2. PRINCIPAL ACCOUNTING POLICIES

(CONTINUED)

2.1 Impacts and changes in accounting policies of

application on IFRS 15 Revenue from Contracts
with Customers (Confinved)

The Group has applied IFRS 15 retrospectively with the
cumulative effect of initially applying this Standard recognised
at the date of initial application, 1 January 2018. Any
difference at the date of initial application is recognised
in the opening retained profits (or other components of
equity, as appropriate] and comparative information has
not been restated. Furthermore, in accordance with the
transition provisions in IFRS 15, the Group has elected
to apply this Standard retrospectively only to contracts
that are not completed at 1 January 2018. Accordingly,
cerfain comparative information may not be comparable as
comparative information was prepared under IAS 18 Revenue

and the related inferprefations.

2.1.1 Key changes in accounting policies resulting from
application of IFRS 15
IFRS 15 introduces a 5-step approach when recognising
revenue:

e Step 1: Identify the contract(s) with a customer

o Step 2: Identify the performance obligations in the

confract
° Step 3: Defermine the transaction price
e Step 4: Allocate the transaction price fo the

performance obligations in the contract
° Step 5: Recognise revenue when (or as) the

Group satisfies a performance obligation

Under IFRS 15, the Group recognises revenue when
lor as|] a performance obligation is satisfied, i.e. when
"control” of the properties or services underlying the
particular performance obligation is transferred to the

customer.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
FERRAR & MRS R ot ()

For the six months ended 30 June 2018
BE2—F—\E~NA=FHIUNEA

2. PRINCIPAL ACCOUNTING POLICIES 2. FEEE:THR 2

(CONTINUED)

2.1 Impacts and changes in accounting policies of 2.1 FEREPRAAFSIREERIZE155K
application on IFRS 15 Revenue from Contracts BEE SRS BRS
with Customers (Confinued) ergsEa)

2.1.1 Key changes in accounting policies resulting from 2. 1. 1 BB B 38 2 R 155
application of IFRS 15 (Continued) BHrEHETEZE(B)
A performance obligation represents a property and BB AR 1E R % R RS (S
service (or a bundle of properties or services) that is —ZBEAR K RIS ) K —F
distinct or a series of disfinct properties or services that FI R BB R B0 1 B ¥ S S AR 7S o

are substantially the same.

Control is transferred over time and revenue is W5 E THIE AR — IR - 5]

recognised over time by reference to the progress EE—BRREAER - mREE

towards complete satisfaction of the relevant —BRERAE TRERBENEE
performance obligation if one of the following criteria is HIEFERER

met:

o the customer simultaneously receives and o NAREEELNKE  BTFA
consumes the benefits provided by the Group's RS W RE A AN E B EL
performance as the Group performs; PRty Fas

e the Group's performance creates and enhances o AEENBHELERRER
an asset that the customer controls as the Group —IHEE  MZBEER
performs; or REEBANKATFE

sk

e  the Group's performance does not create an e AEEMBAHVRELES
asset with an alternative use to the Group and the AEEBEERAEHNE
Group has an enforceable right to payment for B BEXEEHEZSE T
performance complefed fo date. P& % E9 1~ 5R B 78 AT 58

HITHIHER) -

Otherwise, revenue is recognised at a point in time BH| - et ERFESER
when the cusfomer obtains control of the disfinct property YIS RGO E IR R TR —

or service. BhIERR ©
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

RS M RERME®)

For the six months ended 30 June 2018
B2 —F—\FNA=FHIEA

2. PRINCIPAL ACCOUNTING POLICIES

(CONTINUED)

2.1 Impacts and changes in accounting policies of
application on IFRS 15 Revenue from Contracts
with Customers (Confinved)

2.1.1 Key changes in accounting policies resulting from

application of IFRS 15 (Continued)

Existence of significant financing component

In determining the transaction price, the Group adjusts
the promised amount of consideration for the effects of
the time value of money if the timing of payments agreed
leither explicitly or implicitly) provides the Group with a
significant benefit of financing the transfer of properties
or services to the customer. In those circumstances, the
confract contains a significant financing component. A
significant financing component may exist regardless of
whether the promise of financing is explicitly stated in
the contract or implied by the payment terms agreed to

by the parties fo the contract.

For confracts where the period between payment and
transfer of the associated properties or services one
year or less, the Group applies the practical expedient
of not adjusting the fransaction price for any significant

financing component.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

RS M RERME @)

For the six months ended 30 June 2018
BE2—F—\E~NA=FHIUNEA

2. PRINCIPAL ACCOUNTING POLICIES

(CONTINUED)

2.1 Impacts and changes in accounting policies of
application on IFRS 15 Revenue from Contracts
with Customers (Continved)

2.1.1 Key changes in accounting policies resulting from
application of IFRS 15 (Continved)
Incremental costs of obtaining a contract
Incremental costs of obtaining a contract are those
costs that the Group incurs o obtain a contract with a
customer that it would not have incurred if the contract

had not been obtained.

The Group recognises sales commissions as an asset if it
expects to recover these costs. The asset so recognised is
subsequently amortised to profit or loss on a systematic
basis that is consistent with the transfer fo the customer
of the properties or services to which the assets relafe.

The asset is subject to impairment review.

The Group applies the practical expedient of expensing
all incremental costs to obfain a confract if these costs
would otherwise have been fully amortised fo profit or

loss within one year.

Presentation of contract liabilities

A contract liability represents the Group's obligation to
transfer properties or services to a customer for which
the Group has received consideration (or an amount of

consideration is due) from the customer.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
AR S M REME @)

For the six months ended 30 June 2018
B2 —F—NFENA=FHINEA

2. PRINCIPAL ACCOUNTING POLICIES 2. FES:TEE 2

(CONTINUED)

2.1 Impacts and changes in accounting policies of 2.1 FERBIPRRATSER &2 HISE 1598 7K
application on IFRS 15 Revenue from Contracts BEF SIS BIRR
with Customers (Continued) erREgs) )

2. 1.2 FE R B B 5 3R 2 PE R 5B

2.1.2 Summary of effects arising from initial application

of IFRS 15

Accounting for costs incurred to obtain a contract
Following the adoption of IFRS 15, costs such as sales
commissions incurred directly attributable to obtaining a
contract, if recoverable, are capitalised and recorded in

confract costs.

Accounting for significant financing component

For confracts where the period between the payment by
the customer and the fransfer of the promised property
or service exceeds one year, the transaction price
is adjusted for the effects of a significant financing

component.

The following table summarises the impact of transition

to IFRS 15 on refained eamings at 1 January 2018:

Retained earnings REiEA
Recognition of significant financing

component

Recognition of contract costs A RIRA

Tax effect Hg 2

REABELD

153 E £ 2 FZE R
BEEAFHEEE
EERBERMBEREENFS
iR - RESERMERELN
HEMSMRBAWRE - BIR]
BACAFEAR RIKAF -

EXMEB IS EE
HRE P SRR ERAGE Y E K
BRIG B R 2 ) BAMR AR 8
—FHNER - XRHEREAZKE
BEOMTEMETRAE -

TEREAR—F-N\F—H—R
BEZBERMBREENFS
SRR HRE RN E

Impact of

adopting
IFRS 15 at

1 January
2018
RZT—N\%F
—A—H

F& FAEIRR
e el
f F15RMHE
RMB’000
ARETRT

(b) (55,483)
(a) 22,004
8,370

Impact at 1 January 2018

R-E—\F—H—HNHTE

(25,109)
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

RS M RERME @)

For the six months ended 30 June 2018
BE2—F—\E~NA=FHIUNEA

2, PRINCIPAL ACCOUNTING POLICIES

(CONTINUED)

2.1 Impacts and changes in accounting policies of

application on IFRS 15 Revenue from Contracts

with Customers (Continved)

2.1.2 Summary of effects arising from initial application

of IFRS 15 (Continued)

Accounting for significant financing component

(Continued)

The following adjustments were made to the amounts

recognised in the condensed consolidated statement

of financial position at 1 January 2018. Lline items

that were not affected by the changes have not been

included.

Non-current Assets
Deferred fox assets

Current Assets
Properties under development
Confract costs

Capital and Reserves
Refained eamings

Non-controlling inferests

Non-current Liabilities
Deferred tax liabilities

Current Liabilities
Persale deposits
Confract liabilifies

ERBEE
ELHARE

HEAE
B
ARREA

EXRitH
REEH

JEFERES

ERBAR
ELHARE

AR
BERE
AFAR

2.1

2. FETFBER=)

FE& A ERBR A 5 40 5 2R RSB 1 5587 5K
BEFRSHMI RS BUIRR
eres =)

2.1 22 B B B 75 3 B R

1535 E L 2 2B ()
EXMEBRIHEEEE)

T \F-A-HERRS
SRR RERN SRR T
AR AREHTE AR WE
FIA e

i3

(b

(b

(o

[a) and [b)
(a)R(b)
(ol

(ol

(d)
o) and (c)
(bl Rlc)

Carrying amounts

previously

reported af

31 December

FENREE
RMB'000
ARETTL

817,628

8,945,329

3,560,011

1,725,761

957,999

19,782,530

Carrying

amounts under

IFRS 15 at

1 January

Reclassification ~ Remeasurement 2018
RZB-N\f

-R—-H

RIREPRETH

HERERISE155

N8 Ef:tE | ETHEREE
RMB'000 RMB'000 RMB’000
ARBTT ARETT ARETT
- 13,871 831,499

- 904,567 9,849,896

24,410 24,410

- 125,109) 3,534,902

- 1,804 1,727,565

- 6,103 964,102
(19,782,530) = -
19,782,530 960,050 20,742,580
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

RS M RERME®)

For the six months ended 30 June 2018
B2 —F—\FNA=FHIEA

2. PRINCIPAL ACCOUNTING POLICIES

(CONTINUED)

2.1 Impacts and changes in accounting policies of
application on IFRS 15 Revenue from Contracts
with Customers (Confinved)

2.1.2 Summary of effects arising from initial application

of IFRS 15 (Continued)

Accounting for significant financing component
(Continued)

Notes:

(a) The Group incurred incremental commission paid/
payable to intermediaries/employees in connection
with obtaining properties sales confracts with customers.
These amounts were previously expensed as incurred.
At the date of initial application of IFRS 15, incremental
costs of obtaining contracts of RMB24,410,000
were recognised with corresponding adjustments
RMB 16,503,000 fo refained profits, RMB 1,804,000
to non-controlling interests. The Group recognised relafed
deferred tax liabilities amounting to RMB6,103,000.

(b)  In respective of sales of properties, the Group concluded
that there was a significant financing component
for those contracts where the period between the
customer’s payment and the transfer of properties to
the customer exceeds one year. Upon adoption of
IFRS 15, the Group recognised contract liabilities
amounting to RMB960,050,000 for the interest on the
advances received from customers with a significant
financing component, with RMB4 1,612,000 and
RMBQ04,567,000 charged to refained earnings and
properties under development respectively. The Group
recognised related deferred tax assets amounting fo
RMB13,871,000.

lc) Advances from customers of RMB19,782,530,000
in respect of sales of properties and properties
management previously included in pre-sale deposits
were reclassified to contract liabilities.

The following tables summarise the impacts of applying
IFRS 15 on the Group’s condensed consolidated
statement of financial position as at 30 June 2018 and
its condensed consolidated statement of profit or loss
and other comprehensive income for the current interim
period for each of the line items affected. line items
that were not affected by the changes have not been

included.

2, FEEFTBER®

2.1 FEMEIPREATSR & 2RSS 1 557K
BEPRSHHN RIS BIRR
ares e
2.1. 240 FEF BT R 51 75 3 5 S B

1535 E £ 2 AR ()
EXRERI S EE(R)

PR

o] AEERESESHENE
ARMEEBMEN, Wi
mNAEERS - Z%S
FEARELE L o AT
% 18 A B IS B 7 R 45 A
FISHEA - &REMK
A AR 24,410,000 7T E
ERER - REBRFRIED
BiE S RIIEEBEAR
#16,503,000 T & AR #
1,804,0007¢ ° 7 & B # 2
AEEEHERBARS
6,103,0007T °

b) MEBEEHE AKERA
EPNSERNTEFPEEYX
ZEHEHBA—FHNER
FHEERBERD - RERA
BB 15 s R 1558
% AEEEREREEKE R
BEARERSHNEL K
BRBEFFNEERAAERAR
#960,050,0007T * A& B
REGHNRBERTFOEF S
AR AR 41,612,0007T
& AR #904,567,0007T °
AEERBEMELTHAE
EAR¥13,871,0007T °

) BESAEERENHED
XEMEERBREF IR
AR¥19,782,530,0007LE
BEMOBEREREE -

TSR FE P B R B 7 R 5 E
FISHEAAEER _—FT—/\F
NA=TBEOBEREE BRI
REAPEHHEERFAER R
Hit2EMERTZRAXZER
BMEE TRESHYE AR
WEIIA -



RMEBEZRERAF « ZFT—/\FHHHE 45

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
FERRAR & MRS R ot ()

For the six months ended 30 June 2018
BE2—F—\E~NA=FHIUNEA

2. PRINCIPAL ACCOUNTING POLICIES 2. FEEZFHER 2

(CONTINUED)

2.1 Impacts and changes in accounting policies of 2.1 FEREPRAAFSIREERIZE155K
application on IFRS 15 Revenue from Contracts BEE SRS BRS
with Customers (Confinued) erRgs)e)

2.1.2 Summary of effects arising from initial application 2.1. 22 FEFFEIRR B 75 3R - 2E RY 5
of IFRS 15 (Continued) 1 555 £ 2 P (4B)
Impact on the condensed consolidated statement of HERESMBRARNZE

financial position

Amounts without

application of

As reported Adjustment IFRS 15
K8 R B
RS 2R
MR EFZ AR FISHRZeR
RMB'000 RMB'000 RMB'000
AREF T ARBET T ARET T
Non-current Assets ERBEE
Deferred fax assets B EEE 1,029,988 (16,6306) 1,013,352
Current Assets REEE
Properties under development BRPYE 16,477,318 (806,810) 15,670,508
Contract costs SRR 58,471 (58,471) -
Capital and reserves BEARRGHE
Retained eamings REEF 3,482,379 7,611 3,489,990
Non-controlling interests R 2,492,452 (1,558) 2,490,894
Non-current Liabilities E )=V
Deferred tax liabilities REFIEEE 1,705,775 (14,618) 1,691,157
Current Liabilities REEE
Per-sale deposits BEEe 26,227 990 26,227,990

Contract liabilities AaRaE 27,101,342 (27,101,342 =
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

RS M RERME®)

For the six months ended 30 June 2018
B2 —F—NFENA=FHINEA

2. PRINCIPAL ACCOUNTING POLICIES

(CONTINUED)

2.1 Impacts and changes in accounting policies of
application on IFRS 15 Revenue from Contracts
with Customers (Confinved)

2.1.2 Summary of effects arising from initial application
of IFRS 15 (Continued)
Impact on the condensed consolidated statement of
profit and loss and other comprehensive income

Revenue Yzs

Cost of sales THER AR

Selling and marketing expenses HERTSHEEER

Finance cost BB

Profit before income tax K FRiS 8t Riig #

Income fax expense PrSHiF%

Profit and total comprehensive H i F %
income for the period ZEBNEE

Attributable fo: AT AL

Owners of the Company KRAEEA

Non-controlling interests FEER S

EREHBR )

2.1 FEREIPREATER & RIS 155K
BEF AN ST BIRR
EReEE)

2.1 2L BRI 75 3 R %
15354 2 s/ ()
HERGSRERABEEHE
R &

Amounts without

application of

As reported Adjustment IFRS 15
RIEFREIRR

s REAER

MRS HE FISNzed
RMB'000 RMB'000 RMB'000
ARETT ARETT ARETT
5,301,961 (224,922) 5,077,039
4,053,993 [203,207) 3,850,786
308,190 34,061 342,251
132,742 (32,774) 99,968
966,925 (23,002) 943,923
504,299 (5,750 498,549
462,626 (17,252) 445,374
331,821 (17,498 314,323
130,805 246 131,051
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
FERRAR & MRS R ot ()

For the six months ended 30 June 2018
BE2—F—\E~NA=FHIUNEA

2. PRINCIPAL ACCOUNTING POLICIES 2. FEStHR 2
(CONTINUED)
2.2 Impacts and changes in accounting policies of

2.2 FERBERRIBREEESRE

application on IFRS 9 Financial Instruments

In the current period, the Group has applied IFRS @ Financial
Instruments and the related consequential amendments to
other IFRSs. IFRS @ introduces new requirements for 1) the
classification and measurement of financial assefs and financial
liabilities, 2] expected credit losses ("ECL") for financial assets
and financial guarantee contracts and 3) general hedge

accounting.

The Group has applied IFRS 9 in accordance with the transition
provisions sef out in IFRS 9. i.e. applied the classification
and measurement requirements (including impairment)
refrospectively fo instruments that have not been derecognised
as af 1 January 2018 (date of initial application] and has not
applied the requirements to instruments that have already been
derecognised as at 1 January 2018. The difference between
carrying amounts as af 31 December 2017 and the carrying
amounts as at 1 January 2018 are recognised in the opening
retained profits and other components of equity, without

resfating comparative information.

Accordingly, certain comparative information may not be
comparable as comparative information was prepared under

IAS 39 Financial Instruments: Recognition and Measurement.
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RS M RERME®)

For the six months ended 30 June 2018
B2 —F—\FNA=FHIEA

2. PRINCIPAL ACCOUNTING POLICIES

(CONTINUED)

2. FEEFBER®

i

2.2 Impacts and changes in accounting policies

of application on IFRS 9 Financial Instruments
(Continued)
2.2.1 Key changes in accounting policies resulting from

application of IFRS 9
Classification and measurement of financial assets
Trade receivables arising from confracts with customers

are initially measured in accordance with IFRS 15.

All recognised financial assefs that are within the scope
of IFRS @ are subsequently measured at amortised cost
or fair value, including unquoted equity investment

measured at cost less impairment under IAS 39.

Debt instruments that meet the following conditions are

subsequently measured at amortised cost:

° the financial asset is held within a business model
whose objective is to hold financial assefs in

order to collect contractual cash flows: and

e the confractual terms of the financial asset give
rise on specified dates to cash flows that are
solely payments of principal and inferest on the

principal amount outstanding.

All other financial assets held by the Group are
subsequently measured at fair value through profit or loss
["FVTPL"), except that at the date of initial application/
initial recognition of a financial assef the Group may
irmevocably elect to present subsequent changes in fair
value of an equity investment in other comprehensive
income ["OCI") if that equity investment is neither held
for trading nor contingent consideration recognised by
an acquirer in a business combination to which IFRS 3

Business Combinations applies.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

RS M RERME @)

For the six months ended 30 June 2018
BE2—F—\E~NA=FHIUNEA

2, PRINCIPAL ACCOUNTING POLICIES

([CONTINUED)

2. TEBHBHE

2.2 Impacts and changes in accounting policies
of application on IFRS 9 Financial Instruments
(Continued)

2.2.1 Key changes in accounting policies resulting from

application of IFRS 9 (Continued)
Classification and measurement of financial assets

(Continued)
Financial assets at FVTPL

Financial assefs that do not meet the criteria for being
measured af amortised cost or fair value through other
comprehensive income ("FVTOCI") or designated as
FVTOCI are measured af FVTPL.

Financial assets af FVTPL are measured af fair value af
the end of each reporting period, with any fair value
gains or losses recognised in profit or loss. The net gain
or loss recognised in profit or loss excludes any dividend
or interest eamed on the financial asset and is included
in the "other gains and losses” line item.

Equity instruments designated as at FVTOCI

At the date of initial application/initial recognition,
the Group may make an irrevocable election on an
instrument-by-instrument basis) to designate investments in

equity instruments as at FVTOCI.

Investments in equity instruments at FVTOCI are
initially measured at fair value plus transaction costs.
Subsequently, they are measured at fair value with gains
and losses arising from changes in fair value recognised
in OCl and accumulated in the investment revaluation
reserve; and are not subject to impairment assessment.
The cumulative gain or loss will not be reclassified to
profit or loss on disposal of the equity investments, and

will be transferred to refained profis.
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RS M RERME®)

For the six months ended 30 June 2018
B2 —F—\FNA=FHIEA

2. PRINCIPAL ACCOUNTING POLICIES

(CONTINUED)

2. FETFBR®)

Mg

2.2 Impacts and changes in accounting policies
of application on IFRS 9 Financial Instruments
(Continued)

2.2.1 Key changes in accounting policies resulting from

application of IFRS 9 (Continved)

Classification and measurement of financial assets
(Continued)

Equity instruments designated as at FVTOCI (Continued)

Dividends on these investments in equity instruments are
recognised in profit or loss when the Group's right to
receive the dividends is established in accordance with
IFRS @, unless the dividends clearly represent a recovery
of part of the cost of the investment. Dividends are
included in the “Other income, gain and loss” line item

in profit or loss.

The directors of the Company reviewed and assessed
the Group's financial assefs as at 1 January 2018
based on the facts and circumstances that existed at that
date. Changes in classification and measurement on

the Group's financial assets and the impacts thereof are

detailed in Note 2.2.2.

Impairment under ECL model

The Group recognises a loss allowance for ECL on
financial assefs which are subject fo impairment under
IFRS 9 (including trade receivables, other non-trade
receivables and financial guarantee contracts). The
amount of ECL is updated at each reporting date to

reflect changes in credit risk since initial recognition.

Lifetime ECL represents the ECL that will result from all
possible default events over the expected life of the
relevant instrument. In contrast, 12-month ECL ("12m
ECL") represents the portion of lifetime ECL that is
expected fo result from default events that are possible
within 12 months after the reporting date. Assessment
are done based on the Group's historical credit loss
experience, adjusted for facfors that are specific to the
debtors, general economic conditions and an assessment
of both the current conditions at the reporting date as

well as the forecast of future conditions.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

RS

B RS R B e ()

For the six months ended 30 June 2018
BE2—F—\E~NA=FHIUNEA

2. PRINCIPAL ACCOUNTING POLICIES
(CONTINUED)
2.2 Impacts and changes in accounting policies

of application on IFRS 9 Financial Instruments
(Continued)
2.2.1 Key changes in accounting policies resulting from

application of IFRS 9 (Continued)
Impairment under ECL model (Continued)

The Group always recognises lifetime ECL for trade
receivables without significant financing component. The
ECL on these assets are assessed collectively using a

provision matrix with appropriate groupings.

For all other instruments, the Group measures the loss
allowance equal to 12m ECL, unless when there has
been a significant increase in credit risk since inifial
recognition, the Group recognises lifetime ECL. The
assessment of whether lifetime ECL should be recognised
is based on significant increases in the likelihood or risk

of a default occurring since inifial recognition.

Significant increase in credit risk

In assessing whether the credit risk has increased
significantly since initial recognition, the Group
compares the risk of a default occurring on the financial
instrument as at the reporting date with the risk of a
default occurring on the financial instrument as af the
date of initial recognition. In making this assessment,
the Group considers both quantitative and qualitative
information that is reasonable and supportable,
including historical experience and forward-looking

information that is available without undue cost or effort.
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RS M RERME®)

For the six months ended 30 June 2018
B2 —F—\FNA=FHIEA

2. PRINCIPAL ACCOUNTING POLICIES
(CONTINUED)
2.2 Impacts and changes in accounting policies
of application on IFRS 9 Financial Instruments
(Continued)
2.2.1 Key changes in accounting policies resulting from
application of IFRS 9 (Continved)
Impairment under ECL model (Continued)

Significant increase in credit risk (Continued)
In particular, the following information is taken into
account when assessing whether credit risk has

increased significantly:

e an acfual or expected significant deferioration in
the financial instrument's external [if available) or

internal credit rating;

e significant deterioration in external market
indicators of credit risk, e.g. a significant increase
in the credit spread, the credit default swap prices
for the debtor;

e existing or forecast adverse changes in business,
financial or economic conditions that are
expected fo cause a significant decrease in the

debtor's ability to meet its debt obligations;

e an aclual or expected significant deterioration in

the operating results of the debtor;

o an actual or expected significant adverse change
in the regulatory, economic, or technological
environment of the debtor that results in a
significant decrease in the debtor’s ability fo meet

its debt obligations.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

RS

B RS R B e ()

For the six months ended 30 June 2018
BE2—F—\E~NA=FHIUNEA

2. PRINCIPAL ACCOUNTING POLICIES
(CONTINUED)
2.2 Impacts and changes in accounting policies

of application on IFRS 9 Financial Instruments
(Continued)
2.2.1 Key changes in accounting policies resulting from

application of IFRS 9 (Continued)
Impairment under ECL model (Continued)

Significant increase in credit risk (Continued)

Irrespective of the outcome of the above assessment,
the Group presumes that the credit risk has increased
significantly since initial recognition when contractual
payments are more than 30 days past due, unless the
Group has reasonable and supportable information that

demonstrates otherwise.

Despite the aforegoing, the Group assumes that the
credit risk on a debt instrument has not increased
significantly since inifial recognition if the debt instrument
is determined to have low credit risk af the reporting
dafe. A debt instrument is defermined to have low credit
risk if i) it has a low risk of default, ii) the borrower
has a strong capacity fo meet ifs contractual cash flow
obligations in the near term and iii) adverse changes
in economic and business conditions in the longer term
may, but will not necessarily, reduce the ability of the
borrower to fulfil its contractual cash flow obligations.
The Group considers a debt instrument to have low
credit risk when it has an internal or external credit
rating of ‘investment grade’ as per globally understood

definitions.

In general, the Group provides no credit term to
its customers. The Group considers that default has
occurred when the instrument is more than 90 days past
due unless the Group has reasonable and supportable
information fo demonstrate that a more lagging default

criterion is more appropriate.
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RS M RERME®)

For the six months ended 30 June 2018
B2 —F—\FNA=FHIEA

2. PRINCIPAL ACCOUNTING POLICIES

(CONTINUED)

2.2 Impacts and changes in accounting policies
of application on IFRS 9 Financial Instruments

(Continued)

2.2.1 Key changes in accounting policies resulting from

2, FEEFTBER®

2.2 FEREIRMBRERRFESRE
MIANETRRTEREE

2.2. 1 B BIBR BT 7 3 & B R Q3%

application of IFRS 9 (Continved)
Impairment under ECL model (Continued)

Measurement and recognition of ECL

The measurement of ECL is a function of the probability
of defaulr, loss given default (i.e. the magnitude of the
loss if there is a default) and the exposure at default. The
assessment of the probability of default and loss given
default is based on historical data adjusted by forward-

looking information.

Generally, the ECL is estimated as the difference
between all contractual cash flows that are due to the
Group in accordance with the contract and all the cash
flows that the Group expects to receive, discounted at

the effective interest rate defermined at initial recognition.

For ECL on financial guarantee contracts for which the
effective inferest rate cannot be defermined, the Group
will apply a discount rate that reflects the current market
assessment of the time value of money and the risks
that are specific to the cash flows but only if, and to the
extent that, the risks are taken info account by adjusting
the discount rate instead of adjusting the cash shortfalls

being discounted.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

RS M RERME @)

For the six months ended 30 June 2018
BE2—F—\E~NA=FHIUNEA

2. PRINCIPAL ACCOUNTING POLICIES
(CONTINUED)
2.2 Impacts and changes in accounting policies
of application on IFRS 9 Financial Instruments
(Continued)
2.2.1 Key changes in accounting policies resulting from
application of IFRS 9 (Continued)
Impairment under ECL model (Continued)

Measurement and recognition of ECL (Continued)

Inferest income s calculated based on the gross carrying
amount of the financial assef unless the financial asset
is credit impaired, in which case interest income is

calculated based on amortised cost of the financial asset.

The Group recognises an impairment gain or loss in
profit or loss for all financial instruments by adjusting
their carrying amount, with the exception of trade
receivables and other nonrade receivables where the
corresponding adjustment is recognised through a loss

allowance account.

As at 1 January 2018, the directors of the Company
reviewed and assessed the Group's existing financial
assefs and financial guarantee contracts for impairment
using reasonable and supportable information that is
available without undue cost or effort in accordance with
the requirements of IFRS 9. The results of the assessment

and the impact thereof are defailed in Note 2.2.2.
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For the six months ended 30 June 2018

FioES)

—E-NFNA=FHIUMEA

PRINCIPAL ACCOUNTING POLICIES

(CONTINUED)

2.2 Impacts and changes in accounting policies
of application on IFRS 9 Financial Instruments

(Continued)

2.2.2 Summary of effects arising from initial application

of IFRS 9

The table below illustrates the classification and

measurement (including impairment) of financial assefs

and financial liabilities and other items subject to
ECL under IFRS @ and IAS 39 at the date of initial

application, 1 January 2018.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

RS M RERME @)

For the six months ended 30 June 2018
BE2—F—\E~NA=FHIUNEA

2, PRINCIPAL ACCOUNTING POLICIES

(CONTINUED)

2.2 Impacts and changes in accounting policies
of application on IFRS 9 Financial Instruments

(Continued)

2.2.2 Summary of effects arising from initial application
of IFRS 9 (Continved)

(a)

Available-for-sale investments

The Group elected to present in OCl for the
fair value changes of all its equity investments
previously classified as available-for-sale, all
of them related to unquoted equity investments
previously measured at cost less impairment
under IAS 39. These investments are not held
for trading and not expected to be sold in
the foreseeable future. At the date of initial
application of IFRS 9, RMB174,567,000 were
reclassified from availablefor-sale investments to
equity instruments at FVTOCI. The fair value gains
of RMB7,433,000 relating to those unquoted
equity investments previously carried at cost less
impairment were adjusted to equity instruments
at FVTOCI, with corresponding adjustments
RMB5,575,000 to FVTOCI reserve and
RMB1,858,000 to deferred tax liability as at 1
January 2018.
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RS M RERME®)

For the six months ended 30 June 2018
B2 —F—\FNA=FHIEA

2. PRINCIPAL ACCOUNTING POLICIES

(CONTINUED)

2.2 Impacts and changes in accounting policies
of application on IFRS 9 Financial Instruments

(Continued)

2.2.2 Summary of effects arising from initial application
of IFRS 9 (Continued)

(b)

Impairment under ECL model

The Group applies the IFRS 9 simplified approach
to measure ECL which uses a lifetime ECL for all
frade receivables. To measure the ECL, trade
receivables have been grouped based on shared

credit risk characteristics.

Loss allowances for other financial assets at
amortised cost mainly comprise of pledged bank
deposits, bank balances and other non-trade
receivables are measured on 12m ECL basis and
there had been no significant increase in credit

risk since initial recognition.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

RS M RERME @)

For the six months ended 30 June 2018
BE2—F—\E~NA=FHIUNEA

2. PRINCIPAL ACCOUNTING POLICIES

(CONTINUED)

2.2 Impacts and changes in accounting policies
of application on IFRS 9 Financial Instruments
(Continued)

2.2.2 Summary of effects arising from initial application
of IFRS 9 (Continved)
(b) Impairment under ECL model
(Continued)
As at 1 January 2018, the additional credit
loss allowance of RMB27,544,000 has been
recognised against refained profits. The additional
loss allowance is charged against the respective

asset.

All loss allowances for financial assefs including
trade receivables and other non-trade receivables
as af 31 December 2017 reconcile to the
opening loss allowance as at 1 January 2018 is

as follows:

At 31 December 2017

2. EEEFBE®

2.2 FERBIRMBRERNEIRE
RMIANETBREEREE
(%)
222 A B BRI 75 3 R E
QI H AL ()
(b) FEHEEBREXETH

BiE (&)
R-ZE-—NFE—H—H"
AR 27,544,000 7T &)

BIMEEBEBHEENR
BIR MRS - BRINE IR AR
BERENEETHR -

RZE—-—+F+=A
=t+—BEmeREE(R
MRS EMIEE S
JEWBRR) P A B 1E B 1
HER=_T—-NF—H—H
B HA ) B 18 B R N
T

Other

Trade non-trade
receivables receivables
HihIkE5
FEUSRRRR
RMB’000

AREFT

FEWRRR
RMB’000

ARETR

R—_ZE—+tF+=-_A=+—H

- IAS 39 —BIR g HERIE 3955 25,735 43,400
Amounts remeasured through FRIVIRE BN BT EH

opening refained eamnings F 10,758 16,786
At 1 January 2018 R-¥—-/\E—H—B8 36,493 60,186
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

RS M RERME®)

For the six months ended 30 June 2018
B2 —F—\FNA=FHIEA

2. PRINCIPAL ACCOUNTING POLICIES

(CONTINUED)

2.3 Impacts and changes in accounting policies of

application on Amendments to IAS 40 Transfers of
Investment Property

The amendments clarify that a transfer to, or from, investment
property necessitates an assessment of whether a property
meets, or has ceased to meet, the definition of investment
property, supported by evidence that a change in use has
occurred. The amendments further clarify that situations other
than the ones listed in IAS 40 may evidence a change in
use, and that a change in use is possible for properties under
construction (i.e. a change in use is not limited to completed

properties).

At the date of initial application, the Group assessed the
classification of certain properties based on conditions existed
at that date, there is no impact fo the classification af 1 January
2018.

Except as described above, the application of other
amendments to IFRSs in the current inferim period has had no
material effect on the amounts reported and/or disclosures sef

out in these condensed consolidated financial statements.

2, FEEFTBER®

2.3 FEREPRETERIF405RERR

BEMEZIETHETBIRTER
ZEERRE  MREMEEREXA
REVEXBRFTETGENERETE
REVMENERAECIBHAREY
ENTER  YURBRERDEEMRE
BE - REE—FBE  RERE
FHERIFE A0SR ZERT PRI EIE RN
Ht BRI se e B ARG E A
FERYEOAR e NERE (AILE
RETRREZKTDE) -

RUFERBEH  AEEREBERZA
FEMMRRFEETOELE - 8RN
—E-N\F-A-BND B EEK

By 988
e

B £ SCPmati S - A B HA R E
R I o 75 e o 2R A 2 EL A A T X SR
BRGEUBRRAEREER X
P& BREREARE -



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

RS M RERME @)

For the six months ended 30 June 2018
BE2—F—\E~NA=FHIUNEA

2. PRINCIPAL ACCOUNTING POLICIES 2.

(CONTINUED)

2.4 Impacts on opening condensed consolidated
statement of financial position arising from the
application of all new standards
As a result of the changes in the entity’s accounting policies
above, the opening condensed consolidated statement of

financial position had to be restated. The following table show

the adjustments recognised for each individual line item.

BFBERERAF » ZFT—/\FHHHRE

FEEEER

2.4 FERFAHRENHPNEHES

MBI RO E

MR A EESSTRRNES - B
BRZEAMBRARATED - TX

SR E B TH B MR RO EE o

31 December 1 January
2017 IFRS 15 2018
T+ —F-0\E
ﬂ':ﬂ :+_ H "H —H
RMB'000 RMB'000 RMB'000 RMB’000
AREFTT AREFT ARETT ARETFT
(Audited) (Restated)
(LE=R) (§&=5)
Non-current Assets khEEE
Equity instruments at FVTOC BARBEYIRREAM
2ARARNRETS = - 182,000 182,000
Other financial assets HthomEE 174,567 - (174,567) -
Deferred fax assets ERREEE 817,628 13,871 6,886 838,385
Others with no adjusiments WA EMIER 26,004,562 - - 26,004,562
26,996,757 13,871 14,319 27,024,947
Current Assets REEE
Properties under development BREOYE 8,045,329 004,567 - 9,849,896
Contract costs EBRMAR - 24,410 - 24,410
Trade and other receivables JE U BE 20 g H A e U 0B 12,568,170 - (27 544] 12,540,626
Others with no adjustments WA EMIER 20,239,540 - - 20,239,540
41,753,039 928,977 (27 544) 42,654,472
Total assets BEWEE 68,749,796 042,848 (13,225) 69,679,419
Equity iz
Reserves HE Q61,894 - 5,575 967,469
Refained eamings REBGEF 3,560,011 (25,109) (20,658) 3,514,244
Non-controlling interests R S 1,725,761 1,804 - 1,727,565
Others with no adjusiments WA EMIER 5,337,224 - - 5,337,224
11,584,890 (23,305) (15,083) 11,546,502

6l
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
AR S M REME @)

For the six months ended 30 June 2018
B2 —F—NFENA=FHINEA

2. PRINCIPAL ACCOUNTING POLICIES 2. FETTHR %
(CONTINUED)

2.4 Impacts on opening condensed consolidated

statement of financial position arising from the

2.4 FERMAHENHRNGAGSE
MR RO E ()

application of all new standards (Continved)

31 December
2017
=T
+=A=t+-H
RMB'000
ARETT
(Audited)

(f@se42 )
(&&12)

IFRS 15
RBT S
BRI 5%
RMB'000
AREFT

IFRS @
BEE
ERIEOH:
RMB'000
ARETTT

(Restated)
(=)

Non-current Liabilities EhBER
Deferred tax liabilities EiEHEaE 957,999 6,103 1,858 965,960
Others with no adjusiments VEABNEMIER 12,000,483 - - 12,000,483
12,058,482 6,103 1,858 12,966,443
Current Liabilities REERE
Pre-sale deposits BERE 19,782,530 (19,782,530) - -
Contract liabilities ARAE - 20,742,580 - 20,742,580
Financial liabilities at FVTPL BAABEIRNER
MemaE = = 08,178 98,178
Other financial liabilities Hismark 08,178 - (98,178) -
Others with no adjustments WEARNEMIER 24,325,716 - - 24,325,716
44 206,424 960,050 - 45,166,474
Total liabilities BfadE 57,164,906 966,153 1,858 58,132,917
Total equity and liabilities ~ #35 R & &4 68,749,796 942,848 (13,225) 69,679,419
Net current liabilities REBaETE (2,453,385) (31,073 (27,544)  (2,512,002)
Total assets exceed current  BEERBBFEERE
liabilities 24,543,372 (17,202 (13,225 24,512,945
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
FERRAR & MRS R ot ()

For the six months ended 30 June 2018
BE2—F—\E~NA=FHIUNEA

3. NEW SIGNIFICANT JUDGEMENTS 3. FEREMREIFHREZFERIEIT R

AND KEY SOURCES OF ESTIMATION
UNCERTAINTY RELATED TO THE
APPLICATION OF IFRS 9 AND IFRS 15

The following are significant judgements/estimates relating to
application of IFRS 15 and IFRS @ which are significant to the

preparation of the inferim financial report.

ECL allowance

The Group recognises a loss allowance for ECL on financial assets
including frade receivables and other non-rade receivables which are
subject to impairment under IFRS 9. The amount of ECL is updated
at each reporting date fo reflect changes in credit risk since initial
recognition. Significant judgements and esfimations are required
in defermining the impairment assessment including the judgements
on grouping basis for the provision matrix and the estimations on
the expected loss rates used to calculate the ECL allowance. As
at 30 June 2018, the carrying amount of trade receivables and
other non-trade receivables are RMB152,485,000 (31 December
2017: RMB173,453,000), RMB18,212,660,000 (31 December
2017: RMB8,441,108,000) respectively, net of accumulated
ECL impairment loss of RMB37,809,000 (31 December 2017:
RMB36,493,000), RMB7 3,739,000 (31 December 2017:
RMB60, 186,000 respectively.

B PR #5305 2B Rl 55 1 S5REYHT
EXFE R & T EEE RN
EBRR

51 P L B R 9 2 ) SO R IR A 7
BRI STE BT RALT MY H B
EAMEALIN O -

A EEEERE

REEB RN BR MRS ERF 5 E
TREZEREE (BREBWARN N EAMIE
B 5 RWIES) HENRHEEBRRERE
BEE - BREEERSERSREAY
TUAEH - URREERR B V)RR AR
BB o PO EETERUERT (A B R E H B R HEf
KfbsEt - BREBRGBREERERBEREL
Hi RSt B R EREBRBEE AR
BEEERMES - RZBE-NFRA=+
SR T EL e S ]
BEH R AARE152,485 000 (=F—+
F+ZHA=+—H: AKR%173,453,000
L)~ AR¥18,212,660,0007 (= F—+
FE+ZA=1+—H: AR#%8,441,108,000
) MR RAEHREEERRESES R
AR#37,809000t(=ZE—+tF+=-A
=+—H: AR#¥36,493,0007T) - AR¥E
73,739,000t (ZE—+F+_A=+—
B : AR#60,186,0007T) °
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RS M RERME®)

For the six months ended 30 June 2018
B2 —F—NFENA=FHINEA

4. REVENUE AND SEGMENT INFORMATION 4. 5% 533}
An analysis of the Group's revenue from its major products and NEBEEZEMERBABKRESTAT

services is as follows:

Six months ended 30 June 2018
8E-F-/N\E-A=1HI7EA

Revenue

recognised at

a point in time
EREE
52l 6
RMB’000
ARETR

Type of goods and service EAPREA TSR E 2RSS 1557

Revenue
recognised
over time
BEEFRE
TR 22
RMB’000
AREBTRT

Total

=1
RMB’000
AREFR

under IFRS 15 IETERRREES

Sales of properties WMEHE 4,990,433 - 4,990,433
Hotel and other related service IS R E B E RS - 61,755 61,755

Property management and other WEEE R EMEBRS
related service - 227,092 227,092
4,990,433 288,847 5,279,280
Lease of properties YMERE 22,681
5,301,961

Six months ended 30 June 2017

BE_ T tFRA=TRHINEA

Revenue

recognised af

a point in time
T2,
R
RMB'000
ARET T

Type of goods and service BRI R RIS 1557

Revenue
recognised
over fime
fHiSE
HERE Ia
RMB’'000
ARBFR

Total

A
RMB'000
ARETT

under IFRS 15 BETERRIREES
Sales of properties MIHEEE 4,513,369 - 4,513,369
Hotel and other related service B R E A A E AR - 62,748 62,748
Property management and other WEEE R EMEBRS
related service - 158,348 158,348
4,513,369 221,096 4,734,465
Lease of properties YMERE 20,016

4,754,481
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
B4R & B RS SRR Bt ()

For the six months ended 30 June 2018
BE2—F—\E~NA=FHIUNEA

4. REVENUE AND SEGMENT INFORMATION 4,
(CONTINUED)

The following is an analysis of the Group's revenue, results, assefs

WKm R nERER 2)

L/{TF%ZKE@&TEE#&’ &AM ES -
CBERBED

and liabilities by reportable segments:

For the six months ended

BE_Z)\HF

Sales of

properties

MRHE
RMB’000

ARBFR

Lease of
properties

YERE
RMB’000

ARBTR

Hotel and
other related
services
BEREML
EERS
RMB’000
ARETR

Property
management
and other
related
services
YEEER

H bR
RMB’000
ARBTR

&%
RMB’000
AREFT

30 June 2018 /\H:‘|'E|JJ:/\1H
{unaudited) (REB%)
Revenue from external customers — SMEF&R Pl 4,990,433 22,681 61,755 227,092 5,301,961
Inter-segment revenue DEprEEs - - - 133,032 133,032
Reportable segment revenue AR ZPlizs 4,990,433 22,681 61,755 360,124 5,434,993
Reportable segment profit before  BRET5H: Al B3R
income tax DEREF 510,806 694,572 1,599 6,675 1,213,652
As at 30 June 2018 RZE-N\F
[unaudited) ~A=TH
(REER)
Reportable segment assefs ERRDHEE 75,510,932 10,190,000 1,035,720 1,795,480 88,532,132
Reportable segment liabilities RN DAE 60,305,405 6,213,415 595,598 1,000,607 68,115,025
For the six months ended BE-_T—t&
30 June 2017 (unaudited) NA=TALEAEA
(REER)
Revenue from external customers — FMEF&R Pl 4,513,369 20,016 62,748 158,348 4,754,481
Infer-segment revenue o el - - - 34,676 34,676
Reportable segment revenue El:E e 4,513,369 20,016 62,748 193,024 4,789,157
Reportable segment profit (loss)  BRET5 %1 Al 23R
before income fax HERFI(EE) 533,566 81,848 (2,492) 48,779 661,701
As at 31 December 2017 R-ZT—+F
|audited) +-A=+—H
(B&%)
Reportable segment assefs AERRDHEE 61,721,097 9,082,000 839,087 1,824,027 73,467 111
Reportable segment liobilities RS DEE 47 661,577 4,813,692 410,840 971918 53,858,027
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RS M RERME®)

For the six months ended 30 June 2018
B2 —F—NFENA=FHINEA

4. REVENUE AND SEGMENT INFORMATION 4,

(CONTINUED)

Reconciliations of reportable segment revenue, results are as follow:

Wi B EREHL =)

ARy B ER - FRARROEIARAAT ¢

Six months ended 30 June

=/ A=1THIEREAR

2018 2017
—E-N\F —T 5
RMB’000 RMB'000
ARETR ARBTIT
(Unaudited) (Unaudited)
(RESEZ) (RieER)
Revenue sz
Reportable segment revenue A ER R DM AR 5,434,993 4,789,157
Elimination of inter-segment revenue 53 B s R 1 8 (133,032) (34,676
Consolidated revenue LA 5,301,961 4,754,481
Profit |
Reportable segment profit before income fax b B S 75 Bl B B3R 4 05 7 1,213,652 661,701
Unallocated expenses AOBLAY (3,463) (3,924)
Net foreign exchange gains (losses) b 5 s (&518 ) F88 (243,264) 208,043
Consolidated profit before income tax KR TS RI4R & S ) 966,925 926,420




NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

RS M RERME @)

For the six months ended 30 June 2018
BE2—F—\E~NA=FHIUNEA

4. REVENUE AND SEGMENT INFORMATION

(CONTINUED)

Reconciliations of reportable segment assets and liabilities are as

follow:

Wezz B 5 EREHL )

BFBERERAF » ZFT—/\FHHHRE

DEPEERBEMEERET

As at
30 June 31 December
2018
R=F—)\%F
~A=+H
RMB’000 RMB'000
ARETR ARETTT
(Unaudited) (Audited)
(REEE=Z%) (F&E%)
Assets &E
Reportable segment assets AIERRD EPEE 88,532,132 73,467,111
Elimination of infersegment receivables 720 e FE U R IR S 8 (371,135) (3,721,779)
Elimination of infersegment investments D abfERE il (995,536) (995,5306)
Consolidated total assets RE A EMERE 87,165,461 68,749,796
Liabilities =T
Reportable segment liabilities AERRS AR 68,115,025 53,858,027
Elimination of inter-segment payables 53 B T TR IE T 8 (371,135) (3,721,779)
Bonds (EE 7,143,453 7,028,658
Consolidated total liabilities e aEeERE 74,887,343 57,164,906

67
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

RS M RERME®)

For the six months ended 30 June 2018
B2 —F—NFENA=FHINEA

5. OTHER INCOME, GAINS AND LOSSES

Net loss on financial derivatives at FVTPL

5. HilA - Wiz RE5E

Six months ended 30 June
BEAA=1HIEEAR

2018 2017
—F—\F

—F—tF

RMB’'000
ARKETFTT
(Unaudited)
(REEEZ)

RMB’000
ARETR
(Unaudited)
(KEE%)

BRAARBEIIRNERN

MESBIARNEETE (15,247) (93,445)
Govermnment grants BT BN 5,628 22
Forfeited deposits from customers REZPRRYBEN S 7,841 10,573
Write-down of receivables FEUGRIE MR, (14,869) -
Net foreign exchange gain (loss) B H Y (8518 F 88 (243,264) 268,643
Loss on disposal of plant, property HEYE  BER
and equipment Rz BB (539) -
Others Hib 1,990 3,305
(258,460) 189,098

6. FINANCE COSTS

6. MERE

Six months ended 30 June
BEAA=1HIERER

2018 2017
—B-0\E —E—tF
RMB'000
ARETFTT
(Unaudited)
(Ri&&EZ)

RMB’000
AR®TT
(Unaudited)
(REERZ)

Inferest expenses on loans BEXAEE R 281,319 186,014

Interest expenses on bonds EHFFEER 128,374 191,137
Financial costs on significant financing ARAEERHERSD

component of contract liabilities EOFELEZ DN 138,225 -

547,918 377,151

Less: financial costs capitalized B BMERBLE AR 415,176 319,711

132,742 57,440
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
FERRAR & MRS R ot ()

For the six months ended 30 June 2018

BE—F—/\FNA=1THLNEA

7.

INCOME TAX EXPENSE

7. FhiiSHifx

Six months ended 30 June

BEARA=THILAER

2018 2017
—E-N\E —T—+F
RMB’000 RMB'000
ARETRT ARETFTT
(Unaudited) (Unaudited)
(REER) (RigE%)

Current tax: BREATRIA -
PRC Enterprise Income Tax (“EIT") FRCEMER(EEMER]) 379,661 356,953
PRC Land Appreciation Tax (“LAT’) AR b 3 E R ([ LG ERL ) 160,569 76,677
540,230 433,630

Deferred tax: IEIERIE -
Current period ZNEAfE (35,931) 81,487
504,299 515117

No provision for Hong Kong Profits Tax has been made as the
Group did not earn any income subject to Hong Kong Profits Tax for
the six months ended 30 June 2018 (for the six months ended 30
June 2017: Nil).

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

the Cayman Islands and the British Virgin Islands.

Under the law of the PRC on EIT (the "EIT Law”] and implementation

regulation of the EIT law, the Group's main operating companies in
the PRC are subject to PRC EIT af a rate of 25%.

HRAEEREE_ZT—/\FRA=1THIt
N {ELR BRI SR R A (A R A B B FAS B
A - M EBERTENEGHEE(BE
“EFERA=THIEREAR 8 -

REMSHEREBELEESNR MR
Bl REBEBAEGNEARSHESIEBRE
LEBMEH -

REFBEERAESTA(TEEMERE]D R
EERSTENERSR - AEBENTEET
B2EN R BEIE25%M B R BN B 3
PSR
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AR S M REME @)

For the six months ended 30 June 2018

FioES)

7.

8.

—E-NFNA=FHIUMEA

INCOME TAX EXPENSE conmiNnueD) 7.
According fo the requirements of the Provisional Regulations of
the PRC on LAT effective from 1 January 1994, and the Detailed
Implementation Rules on the Provisional Regulations of the PRC on LAT
effective from 27 January 1995, all income from the sale or transfer
of stateowned land use rights, buildings and their attached facilities
in the PRC is subject to LAT at progressive rafes ranging from 30%
to 60% of the appreciation value, with an exemption provided for
property sales of ordinary residential properties if their appreciation
values do not exceed 20% of the sum of the total deductible items.
For the six months ended 30 June 2018, a provision of LAT in the
amount of RMB160,569,000 (for the six months ended 30 June
2017: RMB76,677,000) has been included in profit or loss.

PROFIT FOR THE PERIOD 8.

FifsBiAEXZ @
RER—NANAMF—F B4R 2(hE
A RN + 3 38 E B G TR LA KRR
—ANAF—AZ+EHEBZ(PFEAR
FRNE + IS ER TG E AR DA E
ko HESRERENTEZBEE L EARE -
BFREWNBREZMERAEREEEE
RN TF30%ZE60% 2 R RGN L1 ILE
B EMEBTER2MELE 2 IERE
BB A HFIE B A5 2 8 F120% - Bl A] &
B BHE_T-—N\FEANA=TAHLAHE
A s ABRRH IR EREEAARE
160,569,000 (BE - —+HF/NA=1+
AiEA@A : AR¥Z6,677,0007T) °

HA Pt 7l

Six months ended 30 June

#ESA=1THIEREAR

2018 2017

—B-N\E —T—+F

RMB’000 RMB'000

ARETT AREET T

(Unaudited) (Unaudited)

(REERZ) (REEER)

Depreciation for property, plant and equipment — #¥1% - iz & EITE 55,222 49,419

Amortisation of intangible assets BV EERHE 23 23

Amortisation of prepaid lease payment T IHE F A 655 282

55,900 49,724

Fair value changes on investment properties KREMELAEBEED) 677,144 237,485
Employee benefits expenses (including directors): (B E@FIF%Z (BIEEE) :

— Salaries and other benefits — e REMBET 303,999 238,709

— Retirement benefit scheme contributions —RRTE IG5 37,752 30,284

less: capitalised in properties under development 3§ : BEFIERE AL 82,404 59,202

259,347 209,791

Write-down of receivables FEWFRIE R, 14,869 -

Write-down of completed properties held for sale B 2k 3 #7122 HUR = 38,029
Cost of properties inventories recognised HRRAXMEFTERAE

as an expense 4,053,993 3,414,256
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

RS M RERME @)

For the six months ended 30 June 2018
BE2—F—\E~NA=FHIUNEA

9. DIVIDENDS

During the interim period, a final dividend of HKDO.15 per share in

respect of the year ended 31 December 2017 {for the six months
ended 30 June 2017: HKDO.10 per share) was declared. The
aggregate amount of the final dividend declared in the interim period
amounted fo HKD419,052,000, equivalent to RMB342,114,000
(for six month ended 30 June 2017: HKD279,368,000, equivalent

fo RMB244,139,000).

The Board has resolved not to declare any inferim dividend for the
six months ended 30 June 2018 (for the six months ended 30 June

2017: Nil).

10. EARNINGS PER SHARE

10

The calculation of basic and diluted eamnings per share affributable fo

the owners of the Company is based on the following data:

(a)  Earnings

2

R B8R ERBE-T—tF+-A
=t BLEFEERAHRESRO.15%
EBEZF—LFAA=TALAMRA :
BKO.10/85E) - R EEIM SR MRS
BERA19052000B T (HERARK
342,114,000)(BE=—2—tF/A=+
A1EMEA ¢ 279,368,00087%) RZH A
[R#244,139,0007T) °

BEEGERETHEZE_Z—N\FRA=+
BEAREAEREMFHBRE(BE=F
—EFRA=THIEREA - 8) -

Bz 2T
AR REE AR SREA RIS AR TR
A T BIRE H 1S

(a) ZEF

Six months ended 30 June

BESA=THIEREAR

2018 2017
—F—)\§

Tt

RMB'000
ARETTT
(Unaudited)
(RigE%)

RMB’000
ARETT
(Unaudited)
(REER)

Profit affributable to owners of the Company AEELEHAAA]
allocated fo ordinary shares A ARG ET 331,821 227077
Less: distribution related to perpetual securifies W KAEBF DR 21,502 22,864
Earmings for the purpose of basic and diluted HESRERREERR
earnings per share Ff A ) &2 A 310,319 204,213
(b)  Number of shares: (b) ERGEE -

Weighted average number of ordinary shares

for the purpose of basic and diluted earnings

per share

Six months ended 30 June

BESA=THILERER

2018 2017
—E—)\§ —E—+tfF

AEERERLEERT

FT PR E SR AR Y
INEFI5

2,770,973,440 2,770,979,683
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R RAAR & RS AR MYt ()

For the six months ended 30 June 2018
B2 —F—NFENA=FHINEA

11.INVESTMENT PROPERTIES

11. &YX

Investment
properties  Completed
under investment
development properties Total
ERT E&m
REME b=t ES #Et
RMB’000 RMB’000 RMB’000
ARETT AREFR ARETR
As at 1 January 2018 R-ZZE—-N\F—HA—H 6,436,000 2,646,000 9,082,000
Cost capitalised KARE AL 430,856 - 430,856
Net increase in fair value recognised FiEEERANARE
in profit and loss (EEERIlIp=ER 668,144 9,000 677,144
As at 30 June 2018 RZE—N\FRA=TH 7,535,000 2,655,000 10,190,000

The fair value of the Group's investment property as at 30 June 2018
and 31 December 2017 has been arrived at on the basis of a
valuation carried out on the respective dates by Debenham Tie leung
Limited ("DTZ"), independent valuers not related to the Group. DTZ
has appropriate qualifications and recent experience in the valuation

of properties in the relevant locations.

The fair values of investment properties under development are
defermined using direct comparison approach, which assumes sale
of each of the properties in its existing sfate by making reference to
comparable sales transactions as available in the relevant market.
The key input for direct comparison approach is average market unit

price.

FEER-_Z-N\FARA=ZTER-Z—+
F+-A=+—HNRENEAIABETRK
F BN £ (B 30 4R @ 0 B S (B R R R AT
BRAR([HERIT)) XA B BETHMRE
EREEEY - BERTABNAHbEE
TORGBEZEEER ORI AHEREMGE

BRTRENEAABEERERLELE
i EPBREBEMERRALELC LR
ERETSRANAIELBHERS - B
BENEREABB R FHEMTIHER
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RS M RERME @)

For the six months ended 30 June 2018
BE2—F—\E~NA=FHIUNEA

11.INVESTMENT PROPERTIES conmnueD)

The completed investment properties are valued by income
capitalisation approach by capitalising the nef rental income derived
from the existing tenancies with due allowance for the reversionary
income potential of the respective properties. The key inputs for
income capifalisation approach are capifalisation rafe and average
unit market rent per month. The resulting increase in fair value of
investment properties of RMB677,144,000 has been recognised
directly in profit or loss for the six months ended 30 June 2018 (for
the six months ended 30 June 2017: RMB237,485,000).

There has been no change to the valuation technique during the
inferim period.
As at 30 June 2018, investment properties with a total carmy value of

RMB577,000,000 (31 December 2017: RMB571,000,000) were

pledged as collateral for the Group's borrowings.

12. INTERESTS IN ASSOCIATES

11.12&W%¥ »)

ERKIREMERBBABRMOEFNE » %
THEFEBSNCE AR KR 2 HE WA FE
BAENERREMEEAEEERRALE
HEENREE - WMABRMOEN T RS
ABEBEAENMLLERE AFHEMNTSE
%o LLEENBRENE LA BEENRA
R#677,144,0007T - EEEREZE_Z
—NFERA=THIERE A ERER (B
ETRFRA=THIERER : AR¥
237,485,0007T) °

RAEPEEEA - AERTHTEZE -

RZZE-N\EXA=TH  AEEEHE
EREARES577,000,000(ZE—+4F
+TZA=+—8: AR¥571,000,0007T)
RMIRBEMEEREANREBENER SR -

12, B E A S =

As at As at

30 June 31 December
2018 2017
R-T—N\&E RIT—tF
»A=+H +=-—HA=+—H

RMB’000 RMB'000

ARETR ARBFIT

(Unaudited) (Audited)

(REEER) (FEE)

Cost of unlisted investments in associates B N E13E ETIRE R 198,614 7,971

Share of postacquisition profis, FEIE M BIREH -

net of dividends received HBRBE KRS (1,121) (1,887)
197,493 6,084

No associate was individually material to the Group for the interim

period.

T HAEAfE B B 2 R R B AN R B T = B R B
EpNL
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For the six months ended 30 June 2018
B2 —F—NFENA=FHINEA

12. INTERESTS IN ASSOCIATES (cONTNUED) 12. BHE A EHER e
Defails of each of the Group's associates at the end of the inferim EBE SR E N FIR P HERAEBAT

period are as follow:

Place of incorporation Proportion of ownership

and principal
Name of associate Principal activity place of business

interest and voting power

held by the Group as at

BEATEH TEEHR SMBIRTECERE — AREHAEERRARRRELE

Shanghai Yingkun Invesiment Limited Investing and consulfing Shanghai, the PRC
Partnership Corporation REREN hE L

HEERRESRLE(BRAR)

Guangxi Greenland Jinyao Property Co., id Property development Guangxi, the PRC

ERZ e REEERAR NEERRY hEER

Guangxi Jiugquwan Avtomobile Industry Property development Guangxi, the PRC
Invesiment Limited MEBRRS hERER

BERNAHENEXLERREBRARF

Guangxi Yulin Tongzhou Logistics Co., Lid. Property development Guangxi, the PRC
("Yulin Tongzhou' (note) MEERRE FEIER

EREREMRERAR (T EM@EM ) (F)

Guangxi Yulin Tonghe Investment Co., lid. Property development Guangxi, the PRC
("Yulin Tonghe") (note] MEERRE FEIER

ERENBIREERAR ([ Em@m ) (F)

Guangxi Yulin Tongxing Invesiment Co., lid. Property development Guangxi, the PRC
("Yulin Tongxing”] [note] W IR RS FEIER

EREMBEREARAR( EMEE]) (H5E)

Note: In February 2018, the Group obtained 42.5% equity interests of BiEE

Yulin Tongzhou, Yulin Tonghe and Yulin Tongxing. According fo the
articles of association of these companies, the Group appointed only
one out of six directors of these three companies, while a valid board
resolution requires half of the fotal votes. The Group thus does not have
the power to control or jointly control these three companies. Therefore,

these three companies were recognised as associates.

30 June 31 December
2018 2017
—T-0\E “TtF
»AE+TE  +-A=+—H

23% 23%
18% 18%
15% 15%
42.50% =
42.50% =
42.50% =

RZZB-—NF-A  AEERFENRB
M EAEAMREABEA2 SHAHE - RIE
ZERAMBRERMAY  Z=KAAN
REETEF - LRAKERE MES
ERABRFEBLBRENREY - A%
9 A i N S SR 2 = R A R R sl
EEGIRE - Bt - Z=R A AER RS

AT -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
B4R & B RS SRR Bt ()

For the six months ended 30 June 2018
BE2—F—\E~NA=FHIUNEA

13.TRADE AND OTHER RECEIVABLES,
DEPOSITS AND PREPAYMENTS

13. FEW ARk B B 1t FE M SR IR -~ %
ERFEHRIE

As at As at
30 June 31 December
2018 2017
R-T—N\F R-T—+F
»A=t+H | +t—A=+—H
RMB’000 RMB'O00
ARE Fx AREETTT
(Unaudited) (Audited)
(REER) (EZ)
Trade receivables U BRFX 152,485 173,453
Less: allowance for doubtful debts W REREE (37,809) (25,735]
Trade receivables, net off allowance FEULERFR + FOBR RERE R
for doubtful debts 114,676 147,718
Other nontrade receivables HAIEE 5 AR 18,212,660 8,441,108
less: allowance for doubtful debts W REREME (73,739) (43,400)
Other nontrade receivables, net off allowance  E {1 IEE 5 EURBERR -
for doubtful debts Ik R R B & 18,138,921 8,397,708
Advance payments fo contractors B AR ERIE 1,497,714 1,603,102
Advance to related parties BNEEA LR 197,081 513,637
Advance deposits for acquisition of UG BE £t (5 AR TE (RS
land use rights 4,909,442 1,120,000
Other tax prepayments H b FEEFH 1,167,874 786,005
Total &5 26,025,708 12,568,170
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AR S M REME @)

For the six months ended 30 June 2018
B2 —F—NFENA=FHINEA

14.IMPAIRMENT ASSESSMENT ON 14.£¢RiEERHMTRFEHEE

FINANCIAL ASSETS AND OTHER ITEMS
SUBJECT TO ECL MODEL

Provision matrix — debtors’ aging

As part of the Group's credit risk management, the Group uses
debtors’ aging to assess the impairment for its customers in relafion
fo its sales of properties and property management and other related
services because these customers consist of a large number of small
customers with common risk characteristics that are representative of
the customers’ abilities to pay all amounts due in accordance with the
contractual terms. The following table provides information about the
exposure fo credit risk and ECL for frade receivables which is assessed

collectively based on provision matrix as at 30 June 2018.

Trade receivables

EiatR= IR B RiE EET

15k fr 4 Pel — FEMA R R AR 156
ERFEEEERRERE 5 - AEE(E
REBERT SRR EEYRHERMRE
2R EAMARRS A BRI E P RIRE - 1T
BRZERFRESZALRRREIEN/
P - AIRMEPREA RERNAARK
HHBEN - TRIEHBBEBURESEERR
REMEEBENER  EER T /\F
NA=THEOBEREEITRENDE -

FEW AR

Gross Impairment

Average carrying loss

loss rate amount allowance

FEHEsiaE ARE42({E BB ISEE

RMB'000 RMB'000

ARETTT AREETTT

Within 90 days Q0H®A 7% 18,851 1,320
Over 90 days and within 180 days HBEOOBEZE180BA 9% 5,860 527
Over 180 days and within 365 days HBiBISOBE365HA  10% 37,086 3,709
Over 365 days and within 2 years HBim365 B E2F A 13% 754 98
62,551 5,654

During the current interim period, the Group provided RMB650,000
impairment allowance based on the provision mafrix. In addition,
debtors with significant balances amounting to RMB89,934,000
as at 30 June 2018 were assessed individually and impairment
allowance of RMB666,000 were provided on these debtors for the

current inferim period.

KA HEE - AEBECDIRREHERG
’RAR®O50,000T R ER#ME < tLo - R
ZZE-N\FRA=TH - EHERNEYER
KA R #89,934,0007 2 EBIFHE - WE
KA AR ZERURREFTRARE
666,000 THYBIER S °
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For the six months ended 30 June 2018
BE2—F—\E~NA=FHIUNEA

14.IMPAIRMENT ASSESSMENT ON 14.&¢RiEERHMW T RFEHES

FINANCIAL ASSETS AND OTHER ITEMS
SUBJECT TO ECL MODEL (connueD)
Provision matrix — internal credit rating

As part of the Group's credit risk management, the Group applies
internal credit rating for its debtors relating to other non-frade
receivables. The estimated loss rates are estimated based on
historical observed default rates over the expected life of the debtors
and are adjusted for forward-looking information that is available
without undue cost or effort. The grouping is regularly reviewed by
management to ensure relevant information about specific debtors is

updated.

During the current interim period, the Group provided
RMB13,553,000 impairment allowance based on the provision

matrix.

Allowance for impairment
The movement in the allowance for impairment in respect of trade
receivables and other non-trade receivables during the current interim

period was as follows.

Balance at 31 December 2017

E5ERIE B aYim{ERT S )

e — MERISE TR

ERASBEREERREE—#D - AEBEF
HibIEB BB EREAAMEER - (4
I ERRRBEBRASENTHRER
RIEMF LT - LIRRBATEETH
ERAAE S AN R R ATIE L B RHME L
X TEEEERRIOR - UHBRFER
WERHRERI AR D EE 3 -

RAFRHIHIRE - AEBRBEEREIEA
E#13,553,0007C R E#: -

TRIERE
TAZR Fp A HA R W AR R I Bt IR B 5 P M AR
REREREESNT -

Other
Trade non-trade

receivables

receivables

HibHES

FEMARR
RMB'000
ARET

FEWARER
RMB'000

AREET T

R_ZE—tF+-_A=+—H

HIAEER 25,735 43,400
Adjustments EEES 10,758 16,786
Balance at 1 January 2018 R=ZZ—)\F— A —BH&EH# 36,493 60,186
Net remeasurement of loss allowance BT EEIERETE 1,316 13,553
Balance at 30 June 2018 R-_ZT—/\FA=+H 37,809 73,739

The Group has inifially applied IFRS 9 at 1 January 2018. Under the

transition method chosen, comparative information is not restated.

AEBCR-_E—\F-A—-BANFERE
B E ERIFE O - RIBATEBEZE -
LB TIAES
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For the six months ended 30 June 2018
B2 —F—NFENA=FHINEA

15.INTEREST-BEARING LOANS

15. 5T B &M

As at As at
30 June 31 December
2018 2017
RZF—N\E RZZE—+tF
»A=tTH +=-A=+—H
RMB’000 RMB'000
ARETT ARBETTT
(Unaudited) (Audited)
(REER) (FE&E%)
Current Sa
Current portion of non-current secured BHEAPRITRPERD
bank loans BNEAER 2 3,068,741 1,361,500
Current portion of non-current unsecured EEHBRPETN
bank loans BNEAER 5 - 119,000
3,068,741 1,480,500
Non-Current RE
Secured bank loans BEBRITER 11,087,376 8,809,967
Unsecured bank loans FIIRIRTTE X 1,846,042 1,751,845
Less: current portion of non-current B BEIRRITREERY
secured bank loans BEAEE 3,068,741 1,361,500
current portion of non-current IR RAERE
unsecured bank loans RIEAER S - 119,000
9,864,677 9,081,312
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For the six months ended 30 June 2018
BE2—F—\E~NA=FHIUNEA

15.INTEREST-BEARING LOANS conmnuED)

As at the end of the interim period, the Group's secured bank loans

were secured by the following:

15.:5tBE&R =)

REPHER - REERAERRITEFIAT

S| B IBIERIEAR

As at As at

30 June 31 December

2018 2017

R-T—N\&E RZT—tF

»A=+H +=-—HA=+—H

RMB’000 RMB'000

ARETR ARBFIT

(Unaudited) (Audited)

(REEER) (FEEZ)

Property, plant and equipment WME - WEREE 522,476 522,476

Investment properties REME 577,000 571,000

Properties under development BERPYE 11,326,772 7,111,580

Restricted bank deposits SIRFIRITIFER 400,000 400,000
Equity interests of certain subsidiaries AARETFRARH

of the Company IS AN 2R 6,423,211 6,423,211

19,249,459 15,028,267

The Group's non-current loans were repayable as follows:

REBERNRPEFAER AT HEEER :

As at As at

30 June 31 December

2018 2017

R-F—\fE RZZE—+F

»~A=+H +=-A=+—H

RMB’000 RMB'000

ARETR ARBFIT

(Unaudited) (Audited)

(REEER) (fEER)

Over 1 year but less than 2 years HBE—FERFER 3,991,534 3,607,871
Over 2 years but less than 5 years BBERFERFR 5,665,143 5,116,441
Over 5 years BBEAFN L 208,000 357,000
9,864,677 9,081,312
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For the six months ended 30 June 2018
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16.TRADE AND OTHER PAYABLES

16. FE{FRRFN R H b FE T RIE

As at As at
30 June 31 December
2018
RZFT—/\F
~A=+H
RMB’000 RMB'000
ARETR ARETTT
(Unaudited) (Audited)
(REER) (&%)
Trade payables FESBRTX 10,039,717 9,426,809
Payable on purchase of land use right WeiE 3 (b FR REFE AT RRIE 620,555 620,555
Consideration payable on acquisition W BE N B FEN(E
of subsidiaries 871,347 274,484
Consideration payable on acquisition U BB = N R PR (E
of associates 148,384 -
Other taxes payable HAip iR 91,180 173,190
Inferest payable FERTF) S 129,436 161,951
Dividends payable JEA % B, 253 234
Other payables and accrued expenses Efth eI IR TRIZ B 13,072,910 6,291,494
Total At 24,973,782 16,948,717
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For the six months ended 30 June 2018
BE2—F—\E~NA=FHIUNEA

16. TRADE AND OTHER PAYABLES conmnuep) 16, FEfTERFR R EL M FEfHFRIE )
The aging analysis of trade payables is stated as follows: FETERFBRER DT T -

As at As at

30 June 31 December
2018 2017
RoT—N\FE N —+4F

AAS+E | T-A=t-~

RMB’000 RMB'000

ARETR AREETTT

(Unaudited) (Audited)

(REER) (B FE=z)

Within 90 days Q0HA 7,474,125 7,074,106

Over 90 days and within 180 days HBBOOHZ=180HMA 1,812,982 290,866

Over 180 days and within 365 days HBiBm180EE365BA 405,382 881,354

Over 365 days and within 3 years HBE365BE3FEN 347,228 1,180,483

10,039,717 Q,426,809

17.BONDS 17. &%
On 23 January 2014, the Company issued 5.50% bonds due RZTB-—NE-—AZ+=R ARFKE
2018 (the "A Bond") with an aggregated nominal value of FEEINHMEEEZETN T — \F2He
RMBT,500,000,000 atf a value equal to 99% of the face value. The H1E AR 1,500,000,0007tH5.50E &
A Bond is listed on the Hong Kong Stock Exchange. The Bond carries H(FEH]) - REFNEBBZALT
interest at the rate of 5.50% per annum, payable semi-annually on RESFREMNESS0EFE - REF—HA
23 January and 23 July in arrears. The A Bond matured and repaid ZT=BRtAZT=BEFFHRNR -
on 23 January 2018. RESN _Z-—N\F-AZ+t=HRBRE
= o

On 28 July 2016, the Company issued 3.875% bonds due 2019 [the RZZB—RELAZTNR  ARFRE
"B Bond") with an aggregated nominal value of USD450,000,000 FEE.301%HMEEEITR_E—NF
at a value equal to 99.301% of the face value. The B Bond is I HA 48 /8 18 450,000,000 % 7T #) 3.875 2
listed on the Hong Kong Stock Exchange. The B Bond carries BHF(ZEF]) - 2EFREBBRA L
interest af the rate of 3.875% per annum, payable semi-annually e LEFRFENKRIG/SERE  RE
on 28 January and 28 July in arrears and will mature on 28 July F—AZTNBREtAZ+TNABREFXFH
2019. The net proceeds after deducting the direct issuance costs, ATE - AR ZZE-NAFLAZ+/\H
amounted to approximately USD443,986,000 (equivalent to B E o R HIBR B BITRARA PTG RE
RMB2,956,815,000). SEREA /443,986,000 T (HER AR

2,956,815,0007T) °
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For the six months ended 30 June 2018
B2 —F—\FNA=FHIEA

17.BONDS (cONTINUED) 17. &% =)

On 7 July 2017, the Company issued 4.50% bonds due 2018 (the
"C Bond") with an aggregated nominal value of USD400,000,000
at a value equal to 100% of the face value. The C Bond is listed on
the Hong Kong Stock Exchange. The C Bond carries inferest at the
rate of 4.50% per annum, payable semi-annually on 7 January and
7 July in arrears. The C Bond matured and repaid on 5 July 2018.

On 27 June 2018, the Company issued /.875% bonds due
2019 (the "D Bond") with an aggregated nominal value of
USD200,000,000 at a value equal to 100% of the face value. The
D Bond is listed on the Hong Kong Stock Exchange. The D Bond
carries interest at the rate of 7.875% per annum, payable semi-
onnuo”y on 27 December and 27 June in arrears and will mature
on 27 June 2019, unless redeemed earlier. The net proceeds after

deducting the direct issuance costs, amounted to approximately

USD199,347,000(equivalent to RMB1,299,346,000).

The A Bond and B Bond have the benefit of a keepwell deed from
Greenland Holdings Group Company Llimited, the intermediate

controlling shareholder of the Company.

The C Bond have an embedded issuer’s redemption option, the
Company may, by giving not less than 15 nor more than 30 days'’
nofice fo the trustee in writing and to the bondholders, redeem the
bond, in whole or in part, at a redemption price equal to 101
percent of their principal amount, together with accrued and unpaid

interest.

The D Bond have an embedded issuer’s redemption option, the
Company may, by giving not more than 30 days' nofice fo the
frustee in writing and to the bondholders, redeem the bond, in whole
or in part, at a redemption price equal to 100 percent of their

principal amount, together with accrued and unpaid inferest.

The directors consider the fair value of the issuer's redemption options

of the C Bond and D Bond are immaterial fo the Group.

RZB—+F+AtH ARARKRERT
BE100%KEEZETR T — \FHEE
B400,000,000% T8 4.50 2 &% ([ A&
#1) - REFREBEBBIA LT - AfEFE
FHMEAS0EFE - REF—HAERAREHR
TABFEHRMNE - REFR_F—/\F
tHARBEHREE -

R-ZZE—NESNA-++HE ARAFTKRE
EEAEIOOLHBEEITR - NFIH
48 T {2 200,000,000 7T K 7 .875 B f& %
([TEH] - TEFREBEZMET - T
EHEFRRT 875858 REF+=A
—t+tBEANAZTEABEFHRAE
YR ZZ—NFNAZ TR (RIE
BREED) - KHKREESBITRAKEA
BIRIBFEEH 5109 3470005 7T (FHER
ARKT 209 346,0007T) °

FUES R Z AR A AR TR R R A
soR A R A AR BRI R AT RIS
BRI -

AEFEERAXBTABEDE - ARFH
BBAXTEARBFHAEAZLHTORISH
BTZRIOBMEmMAAM - LEERESFA
SREI01%HELEER R AN B ED

TEFEERAXBTABEDE - ARFH
BRAXEARBESFHEAZLIZNI0A
MERAAM  ZESEREFASE00%H
BOEERRARNNSED 2 E

EERRNEFLT BEHFMEITABEDERN
ARBEHAEEMSLTERK -
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RS M RERME @)

For the six months ended 30 June 2018
BE2—F—\E~NA=FHIUNEA

17.BONDS conmnuED)

The summary of movements of all the bonds for the interim period is

set out below:

|

17.&HF )
Fi A A E R R B E R T -

RMB'000
ARETTT

As at 1 January 2018 RZZE—N\FE—HF—H 7,028,658
Net proceeds from bonds issued BITESSFE 1,299,346
Inferests charged during the period AR ERX 128,374
Interest paid/payable during the period HAB,ERFE (119,354)
Repayment of bonds BRES (1,500,000)
Exchange realignment FEE 5 3k Q1,172
As at 30 June 2018 R-E—)/\FA=1H 6,928,196

The fotal carrying amount of the bonds was repayable as follows:

Amount due within one year

Amount due affer one year but within two years

EHRE AR EENA TR -

As at As at
30 June 31 December
2018 2017

RZT—N\F
»~A=+H
RMB’000 RMB'000
ARETR ARETT

—FRNRIHFIE 3,965,587 4,109,487
—FRIEMFREHFR 2,962,609 2,919,171

Total

6,928,196 7,028,658
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For the six months ended 30 June 2018
B2 —F—NFENA=FHINEA

18. SHARE-BASED PAYMENT
Share award scheme
Movements in the number of shares held for the Share Award

Scheme is as follows:

18. i 1t
B {53 2E BT &l
B 15 SR RIS AR (D PO B BT -

Shares held

for the
Share Award Awarded
Scheme shares

B {53 22 Ehat 2
FRfi i 28 EhB%
('000) {e[0[0)
(Fr%) (Fh%)

Outstanding as of 30 June 2018 and RZZE-NFRA=+ER
31 December 2017 —E—tF+=ZA=+—H

MARITE 22,697 -

As at 30 June 2018, the carrying amount of shares held for the
Share Award Scheme was RMB49,279,000 (as at 31 December
2017: RMB49,279,000).

During the interim period ended 30 June 2018 and 2017,
no expenses in relation to share-based payments is charged to

administrative expenses in profit or loss.

RZZE—N\FANA=18  BipEpaE
BT+ A% 1 BR 8 1B A& A R # 49,279,000 7T
(RZZE—tF+-A=+—8: AR¥
49,279 ,0007T) °

REBEE-_ZT—\FER-_ZT—+FA=1+H
LEREREARS - RN BT TIE A kR
B DB
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For the six months ended 30 June 2018
BE2—F—\E~NA=FHIUNEA

19. SHARE CAPITAL 19. ig#F

As at 30 June 2018 and
31 December 2017
R-ZF—N\ERA=THER
—T—t&E+=-HA=+—H

No. of shares Amount
B8 E &8
‘000 HKD'000
T FAT
Authorised: EE

Ordinary shares of HKDO.50 each BFIREEO.50E TH) L @Ak 7,000,000 3,500,000

Convertible preference shares of BREMEO.50H8TTH
HKDO.50 each Al EIAE AR 3,000,000 1,500,000

10,000,000 5,000,000

As at 30 June 2018 and
31 December 2017
R-E—N\EFA=+HE
—E—t&#+=-A=+—H

No. of shares Amount
38 E x|

‘000 RMB'000

A& BT

Issued and fully paid: EFTRERE :

Ordinary shares of HKDO.50 each FREEO. SO TR AR 2,793,677 1,132,855
The holders of ordinary shares are entitled to receive dividends as LTEBAEFE A UM ARSI
declared from time to time and are entitled to one vote per share BREEARDNREMRE RS HRBREIEE —
at any general meetings of the Company. All ordinary shares rank AERE (D S —Z LB R EIEE - A TR

equally with regard to the Company's residual asses. BB A RN B FBREEZBRSFET -
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For the six months ended 30 June 2018
B2 —F—\FNA=FHIEA

20. PERPETUAL SECURITIES 20. kX E%H

On 27 July 2016 [the “Issue Date"), the Group issued USD
denominated senior perpetual capital securities (“Perpetual Securifies”)
with an aggregate principal amount of USD120,000,000. The
Perpetual Securities confer the holders a right to receive distributions
at the applicable distribution rafe from the Issue Date semi-annually in

arrears in USD.

The principal terms of the Perpetual Securities are disclosed in the

Group's 2016 consolidated financial statements.

As the Perpetual Securities only impose confractual obligations on the
Group to repay principal or to pay any distributions under certain
circumstances which are at the Group's discretion, they have in
substance confer the Group an unconditional right to avoid delivering
cash or other financial asset fo setile contractual obligations, therefore
they do not meet the definition for classification as financial liabilities
under IAS 32 Financial Instruments: Presentation. As a result, the
whole instrument is classified as equity, and distributions if and when

declared are treated as equity dividends.

Distribution of USD3,375,000 (equivalent to RMB21,572,000)
has been provided and paid by the Company for the current interim
period.

“E-RFLAZTERTEITREH])
REBEITAE #EF %R 120,000,000% 7T
HIARTTAHERN R R KA B ARE S ([ KARE
7)o XKABHBTHEARR - BETH
HRERERN D R R FFHRKEUAETT
DK

KABFH L BIEFRAEE T —REH
FAMBHRTE -

B KARFEE RSB EMNEREBRE
TENRSHEETER T HEM DKL
BREML RERLETASER 2D ER
EREMEMEENBITAOEENEGEY
A RtEI A BN & RIS 3258
[EBTHR: ERIBTZOR/EREELZ
Ex o Bt BT A5 RAEER @ SiHE
EIRRAESIRE E(FREDERE

ARABEFREXNAS HEHE D IR
3,375,000 T(HHERARK 21,572,000
) ©
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For the six months ended 30 June 2018
BE2—F—\E~NA=FHIUNEA

21.FAIR VALUE MEASUREMENT OF 21.2RsTREMNAREEE

FINANCIAL INSTRUMENTS

Fair value of the Group’s financial asset that is
measured at fair value on a recurring basis

Some of the Group's financial assets and financial liabilities are
measured at fair value at the end of each reporting period. The
following table gives information about how the fair values of these
financial assets and financial liabilities are determined, as well as the
level of the fair value hierarchy info which the fair value measurements
are categorised based on the degree to which the inputs to the fair

value measurements is observable.

level 1: fair value measurements are those derived from quoted

prices (unadjusted) in active market for identical assets or liabilities;

level 2: fair value measurements are those derived from inputs other
than quoted prices included within level 1 that are observable for the

asset or liability, either directly or indirectly;

Level 3: fair value measurements are those derived from valuation
techniques that include inputs for the asset or liability that are not

based on observable market data.

FREDGEEHERRARLBENE
HEMEENAREE

AEEHSCHAERSHABNERED
RERAAEEE - TRIBHABOEEE
HELRAERSMABOALBENE
B ARBEAS EENEHABREOTE
EREME AL EEFRSEBAAREE

RBEREER -

R AnEEFERETERDTS
SRR A ARG 2 BECREER)

=B AR BEGENRARAELS
EE SRR TR 28 A B (B
RABIEABERSD)

F=ER: 2ABEFENREERLIFE
RABRMSRBECEEXRBEHABEZ
fRERA -

Valuation techniques Significant

and key inputs unobservable inputs
HERATR
TEBABE EXFUHREAABR

Financial assets/ Fair value
liabilities Fair values as at hierarchy
AREE
SREE /AR RUTEHZARLEE B
30 June 2018 | 31 December 2017
Z&-\F “FtF
~A=tH +ZA=1+—H
Foreign currency sfructured Liabilities: Nil licbilifies: ~ Level 2
forward contracts BfE:E  RMVBP8,178,000 E—ER
INEGEREREH B
AE%
98,178,0007t

Discounted cash flow. N/A
TERSTE NEf
Future cash flows are estimated

based on forward exchange

rates [from observable forward
exchange rafes at the end of the
reporting period] and confracted
forward rates, discounted at a

rate that reflects the credit risk of

various counterparties
FARRETREB R AEER
(REREARNIEREHE
B)REFTARMER S - O
ERBAREFAREERR

Mt ARG
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21.FAIR VALUE MEASUREMENT OF
FINANCIAL INSTRUMENTS conminueD)
Fair value of the Group’s financial asset that is
measured at fair value on a recurring basis (Coniinved)

21. &R TAENAREETE)

FREUEEHERRAREENE
HEMEENARBEE®D

Valuation techniques Significant

and key inputs unobservable inputs
HERATR
TS EXTUREBANE

Financial assets/ Fair value
liabilities Fair values as at hierarchy
AREE
LREE /A RUTEHZAREE £
30 June 2018 31 December 2017
“B-0\EF
»~A=tH
Unquoted equity invesiment Assets: Assets: NI Level 3
FRERERE RMB182,000,000 HEE FZER
BE AR
182,000,000

Fair value of financial assets and financial liabilities that
are not measured at fair value on a recurring basis

Excepted as detailed in the following table, the directors consider
that the carrying amount of financial liabilities recognised in the
condensed consolidated statement of financial position approximate

their fair values:

Income approach - in this long term preax operating
approach, the discounted cash  margin taking info account
flow method was used fo capture  management's experience and
the present value of the expected ~ knowledge of market conditions
future economic benefits o be  of the specific indusfries,
derived from the ownership of  ranging from 13-17 percent
these investees. [2017: 1317 percent)
BNE-RIES  FRs  SERREEEABRNERR
RAEMBERGRIREL  HHEAEMANZRRNOK
AERREPEL BBARE  BRAEENENT13-17%
EREZBE - (225 13-17%)

EFLUERHEERARBETED
ERMEEREMBRHAREE
BTRALESN - EERARBRKE UK
ARKRERNERMBE L RAEREAA(E
BRE :

As at 30 June 2018 As at 31 December 2017
N=F—/N\&FE;A=1+H R=_ZE—tF+=-A=+—H
Carrying

amount

AREE
RMB’000

AREFxT
Bonds &5 6,928,196

Carrying
Fair value amount Fair value
AREE FRMEE NAfEE
RMB’000 RMB'000 RMB'000
ARETRT AREETIT ARBETIT

6,774,075 7,028,658 7,004,283
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22. ACQUISITION OF A SUBSIDIARY 22, Wi F AT
On 23 January 2018, the Group completed the acquisition RZFE-—NF—AZ+=0 " AKEE
of 70% interest in Zhaoging Hengchang for consideration of RBBERSE70%#n REAARK
RMB1,365,197,000. This acquisition has been accounted for using 1,365,197,0007T » WHE E IR B EASR -
the acquisition method. Zhaoging Hengchang is engaged in property EETENEMERBER  WEBAEE
development business and was acquired to confinue the expansion REEMERBEEBER -

of the Group's property development business.

Assefs acquired and liabilities recognised at the date of acquisition as W RSN EWEEERERRA &YW
follows: T
RMB'000
ARBFIT
Net assefs acquired BB FEE
Bank balance and cash RITHERRIRS 13,160
Trade and other receivables JRE W BR R e LAt R M IR 111,044
Properties under development BERPYE 3,083,526
Property, plant and equipment mE - BB NRE 1,507
Prepaid lease payment TaRHEE T IE 44,601
Confract liabilities aREAaRE (152,498)
Trade and other payables JE SRR R e EL At FE AN 5R0R (566,914
Deferred tax liabilities RIETHIRBE (584,144)
1,950,282
Non-controlling inferests FEERR M R (585,085)
1,365,197
No goodwill arose from the Zhaoging Hengchang acquisition. EETEWESENREEARE
Non-controlling interest in Zhaoging Hengchang recognised at the RS B BRI EE = B IR RER TR
acquisition date was measured by reference to the proportionate ERTEFEENCHRSEAMEI0%LL
share 30% of recognised amounts of net assets of Zhaoqing PlstE - &HAR585,085,0007 °

Hengchang and amounted to RMB585,085,000.

RMB'000
AREET T

Total consideration “aRME

Cash i 1,365,197
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22.ACQUISITION OF A SUBSIDIARY 22.Il8F A=)

(CONTINUED)
Net cash outflow arising on acquisition

WeRBAYIR &7 HHiFER

RMB'000
ARETTT

Cash consideration HeRE 1,365,197
Bank balance and cash acquired BUWBRITESR KRS (13,160)
Consideration payable FERAB (871,347)

480,690

Impact of acquisition on the results of the Group

Included in the profit for the interim period is RMB1,272,000
affributable to Zhaoging Hengchang. Revenue for the inferim period
includes RMB161,927,000 is attributable to Zhaoging Hengchang.

Had the acquisition of Zhaoging Hengchang been effected af the
beginning of the interim period, the fotal amount of revenue of the
Group from continuing operations for the six months ended 30 June
2018 would have been RMB5,302,386,000, and the amount of
the profit for the interim period from confinuing operations would
have been RMB462,629,000. The proforma information is for
illustrative purposes only and is not necessarily an indication results of
operations of the Group that actually would have been achieved had
that the acquisition been completed at the beginning of the interim

period, nor is it infended to be a projection of future results.

In defermining the ‘proforma’ revenue and profit of the Group had
Zhaoging Hengchang. been acquired at the beginning of the
inferim period, the directors of the Company calculated depreciation
and amortisation of plant and equipment based on the recognised

amounts of plant and equipment at the date of the acquisition.

WREHARERRHTE
PSRRI R EEET S EIEOARY
1,272,0007T - # AR DR EEE S B
FEMEEI AR 161,927,0007T ©

HEBEEZ SERTHBIET &%
BHE_ZF-N\FRXA=ZTRHLEREAR
ERBELLEBNRRLBERRARYE
5,302,386,0007T + T2k B #AE LKL & XK H)
h E AR A A I AR #E462,629,0007T °
BEERHERFAZA - XA —ERTF K
B HRBEARAEE T ERIUSHE
EBRE - N TRIERRKEENTRA -

EEEASENEE s R A (K&
EEZSCRTHMIEKE) - ARAE
ECRIBUEE B BRERORE MR A2 R
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23. CAPITAL COMMITMENTS 23. EAFKIE

As at As at

30 June 31 December

2018 2017
R=F—)\%F g

"A=1+H

RMB’000 RMB'000
ARETR ARETTT
(Unaudited) (Audited)
(RETER) (FEE%)

Property under development and investment EEEEENS S
properties under development contracted BRENZERTOERERTD

REM*

but not provided in the consolidated

financial statements

13,110,442 11,138,547

24.FINANCIAL GUARANTEES

As at the reporting date, the Group has issued the following

guarantees:

The Group has arranged mortgage loan facilities for certain
purchasers of property units and provided financial guarantees to
secure obligations of such purchasers for repayments. The outstanding
guarantees amounted fo RMB11,681,757,000 as at 30 June
2018 [as at 31 December 2017: RMB9,922,333,000). Such
guarantees terminate upon the earlier of (i] the issuance of the real
estate ownership certificate which will generally be available within
six months after the buyer takes possession of the relevant properties;
and (ii] the satisfaction of the mortgaged loan by the buyer of the

properties.

In the opinion of the directors of the Company, the fair values of
these financial guarantee contracts of the Group are insignificant af
initial recognition and the directors of the Company consider that the
possibility of the default of the parties involved is remote, accordingly,
no value has been recognised at the inception of the guarantee
contracts and on the condensed consclidated statement of financial

position as at 30 June 2018.

24. BT 1R

REBRH  NEBDEHATHER

REBERADOMEBMNE T RIIZIBEE
R WHZFETNEREEREMBEE
R-RZZB-N\FRA=TH BRHNE
RBARE1,681,757,000(R=F—+
F+-A=+—H: AR#¥9922,333,000
TT) ° REERNUATERFHEAL ¢ (I)EH
FEmARE(—REETHEERBENE
BANBMAREL)E  R(i|MRETEEER
BERE -

ARRIEZRR  AEBEZEFUKERER
RFEHERNAABELTEKR  MALRH
EERRMSRALTRONTREMEEE
U EMERE RFBR R =2 — \FA
=1+ BRI R ARER I AE
I
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25.NEWLY ESTABLISHED SUBSIDIARIES OF

THE COMPANY

During the current interim period, the Group established four

subsidiaries as follows:

Name of subsidiary

Principal activity

25. A AT F A E]

RAPHEHE - REBKZTIHRFR

a)

Place and date of
incorporation

b R It B % B #A

Proportion of

ownership interest

and voting power
held by the
Company as at
30 June 2018
RZT—N\%F
"A=+H
AASHHEELER
Fi iR RAELL B

Greenland Kunming Spring City Property development, the PRC, 100%
Property Co., ltd sales and lease 22 March 2018
Bt EREX AR AR FERE  HEREE PEH —T-N\F
=A=t=H
Greenland Kunming Center Property development, the PRC, 100%
Property Co., Lid sales and lease 22 March 2018
BRI OB EER AR FiERE - HEREE PE- —T-N\F
=H=+=H
Nanning Greenland Qixiang Property management the PRC, 100%
Investment Co., Ltd services 25 January 2018
F AR BB R AR M EE IR PR T —N\F
—A=+3&A
Nanning Qiaoyun property Property development, the PRC, 100%
management Co., lid sales and lease 1 February 2018
EEBELAEERARAR FIERE - HERESE PEH —T-N\F
—RA—H
26.SUBSEQUENT EVENTS 26. 55 BIESEH

RZE-—N\FLAZ+H FEEGERZ
T—XF+EHA-++B%TH3,375 0003
TL(HEERAREE22,813,0007T) KA FEH
DIRARE.

On 26 July 2018, the Group distributed the dividend amounting
to USD3,375,000 (equivalent to RMB22,813,000) of Perpetual
Securities issued on 27 July 2016.



No.193, Xiehe Road,
Changning District, Shanghai, China
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