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Glossary

Unless the context otherwise requires, the following BXESEMEN THARRARAER BEE
terms used in the sections headed Corporate Information, WEDN - GRS E M MEWE R HEAME R
Management Discussion and Analysis, Notes to the WA ZREEBUTHENSERRE -

Condensed Consolidated Financial Statements and Other

Information shall have the respective meanings set out

below.

“1H 2018/19”

[ZZ— /= NFE L*F]

“1H 2019/20”

—E-N/ZEFELFF

[ 23

“ASP”
[FHEE]

“associate(s)”
(B2 At

“Audit Committee”

[BE%EZEg)

“Board”

-

“BVI”
(RBEXES]

“Chairlady” or “Ms. Chan”

[EFIBRZ L]

“close associate(s)”

[EmMEAL]

“Company”

AN

“controlling shareholder(s)”
[ A% A% 3R J

the six months ended 30 September 2018
BHE_Z-NFALA=Z+RHIEANHEA

the six months ended 30 September 2019
BE_ZT-NAFAA=ZTHLEREAA

average selling price

FHHEEBR

has the meaning ascribed to it under the Listing Rules
EELEWARBMETHERE

audit committee of the Board
EFEgEZLZEY

board of Directors

o

British Virgin Islands
RERZES

Ms. Chan Heung Ling, the non-executive Director and the chairlady of
the Board
MLt FRTEEREFTELRE

has the meaning ascribed to it under the Listing Rules

AR LTRAUAETHEE

Sino Harbour Holdings Group Limited, incorporated in Bermuda with
limited liability, the Shares of which in issue are listed and traded on
the main board of the Stock Exchange (Stock code: 1663)
EAEEREEARAR —HIRXBREFMKIZAERAR - &
EEITRMPREBRIMER LM RRZ S &M KR 1663)

has the same meaning ascribed to it under the Listing Rules
EELWARAMETHERE



“Corporate Governance Code”

[ X T8 Al

“Davi”

[K&]

“Director(s)”

[E %]

“EIT”
[ P57

“Executive Director(s)”

[RITEF]

“Extra Good”
[ Extra Good ]

“GFA”
[ sEmA]

“Group”
(A& E]

“Hangzhou Ganglian”

[470 M 8 B

l(HK$n

7% 7]

“HKAS”
[FE et £

“HKFRSs”
(&M% &S ER

“HKICPA”
[(ZEEEGEAAE]

“Hong Kong”
[&#]

EBEREBEEGRAT  2019/20 REARE

Glossary

corporate governance code contained in Appendix 14 to the Listing
Rules
FHRAIM ST ®EERSTR

Zhejiang Davi Pharmaceutical Co., Ltd.

MIARBEXEBREELRF

director(s) of the Company

ARBE=S

Enterprise Income Tax
EREN

executive Director(s)

HITES

Extra Good Enterprises Ltd., a company incorporated in the BVI
Extra Good Enterprises Ltd. ' R EBE X B EFMAK L2 A A

gross floor area
BEEMEE

the Company and its subsidiaries

KRR MEMERF

Hangzhou Ganglian Real Estate Company Limited (1 BB & % 5
R A A]), a company incorporated in the PRC with limited liability and a
wholly-owned subsidiary of the company

MMABBEEERAR RPEZIMRIZ2BERAR AR QA
B2 E M E A A

Hong Kong Dollars, the lawful currency of Hong Kong
B BERBEEER

Hong Kong Accounting Standards
ER g &R

Hong Kong Financial Reporting Standards issued by the HKICPA
HEBGHMASRMNBTEMNBRE LR

Hong Kong Institute of Certified Public Accountants
EEGHMRE

the Hong Kong Special Administrative Region of the PRC
TEEBRFHITRER

03
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Glossary

Ay A

) 5

“INED(s)”

(B NTESE]

“JX Asia City”
[T 7 22 i 5K
WL AT

[ R E K

“Listing Rules”
[T 81

“Model Code”

“Mr. Wong”
[ % &£ |

“new or revised HKFRSs”

RGBT ERRBRE
8]

“PRC or China”

[ B

“RMB”

AR

“SFO”

(78 % k & &0

“Share(s)”
[ A% 17 ]

“Shareholder(s)”
[A% %

independent non-executive Director(s)

BIUFATES

Jiangxi Asia City Real Estate Development Co., Ltd. (;I 75 25 1 3 B
1 B A % B BR A 7]), a company incorporated in the PRC with limited
liability and an indirect wholly-owned subsidiary of the Company
TIARTMEEERZEAERAR  ReBEEMAKZLZER AR
BEARREEZ2ENBERR

Land Appreciation Tax
TR ER

Rules Governing the Listing of Securities on the Stock Exchange
Bt 2 P RE & £ AR A

Model Code for Securities Transactions by Directors of Listed Issuers
contained in Appendix 10 to the Listing Rules
FTHRAMETAE LT ETAETETRESRHNFELESTA

Mr. Wong Lam Ping, the husband of Ms. Chan
EMRKEE S BRELT 2K

new or revised standards, amendments and interpretations of the
HKFRSs issued by the HKICPA
BEEGHMASELE BN BRERRNATIHNLBET 2 LA
1&a] kit

the People’s Republic of China and, for the purpose of this interim
report, excluding Hong Kong, the Macau Special Administrative Region
and Taiwan
PEARENE APHBZEME AREFE  RPFARRIT
BERAE

Renminbi, the lawful currency of the PRC
ARKE HFREEE

Securities and Futures Ordinance (Chapter 571 of the Laws of Hong
Kong)
BHELEHEGRO(EBENELNF)

ordinary share(s) of HK$0.01 each in the share capital of the Company
RRARRAFREFROONAETLZ BEBR

holder(s) of the Share(s)
& in #FE B A



“Sq.m.”

[ 75 K]

“Stock Exchange”
[ Bk 32 PR

“subsidiary(ies)”

RGN

“Year 2018/19”
—E-N/-NAEE]

“Zhejiang IPS”

[47 T 3= 81 ]

H%U
(%38 D]

EBEZEREEBRAR  2019/20 FHARE

Glossary

square metre(s)

F 5K

The Stock Exchange of Hong Kong Limited
EEBAaXZMAERRA

has the same meaning ascribed to it under the Listing Rules
BB LEWARBAMETHMEREE

year ended 31 March 2019
HEZE_ZTZ-hWhEF=-A=1+—BLFE

Zhejiang IPS Pharmaceutical Technology Co., Ltd.(J# ;T 3= JB] B8 2% &}
R B R A 7)), a company incorporated in the PRC with limited liability
and an indirect non-wholly owned subsidiary of the Company

I EREERFZERAR  RPBEMAIZBERAR &K
AAIWHEEIEZEWB QA

per cent or percentage
=4
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Corporate Information
A FER

DIRECTORS

Executive Directors

Mr. SHI Feng

(Deputy Chairman and Chief Executive Officer)
Mr. WONG Lui
Ms. GAO Lan

Non-executive Director
Ms. CHAN Heung Ling (Chairlady)

Independent Non-executive Directors
Mr. XIE Gang

Mr. LEE Man To
Mr. HE Dingding

COMPANY SECRETARY
Sir KWOK Siu Man KR

AUTHORISED REPRESENTATIVES

Mr. WONG Lui
Sir KWOK Siu Man kR

AUDIT COMMITTEE

Mr. LEE Man To (Chairman)
Mr. XIE Gang
Mr. HE Dingding

REMUNERATION COMMITTEE

Mr. XIE Gang (Chairman)
Mr. LEE Man To

Mr. HE Dingding

Ms. CHAN Heung Ling
Mr. SHI Feng

NOMINATION COMMITTEE

Mr. XIE Gang (Chairman)
Mr. LEE Man To

Mr. HE Dingding

Mr. WONG Lui

Ms. GAO Lan

SHARE LISTING

Place: Main Board of The Stock Exchange of Hong Kong
Limited

Stock Code: 01663

Board Lot: 2,000 Shares

BE=x

BITES

A BEE
BEEREEHTE)

x &AL

m RRL

FUTES
BRum ¥ &t (F/E)

BYFHITES

fg MItAE
FHELE
BETTxRE

DRAME

PR X BAGFTHE

REARRXR
T &hAE
PR X BHHTHE

ERZEES
FHEERE(EE)
R ML AE
BETTxRAE

FHEES
R MISEE(EE)
FHOBELELE
BETTxRAE
R 3 2 £+
A BEE

REZEES
momEE(ER)
FHBLELE
BETTxhRE
EEELE

= EZ T

BR#&H L
W BEBARZMBR AR

% 3 X 5% : 01663
HEFEE 20008



COMPANY’S WEBSITE

http://www.sinoharbour.com.hk

HEAD OFFICE AND PRINCIPAL PLACE OF
BUSINESS IN PRC

Levels 25 and 26, Sino Harbour Kaixuan Center,
Nanchang Honggu Kaixuan,

No. 1568 Honggu Avenue, Honggu Tan Central District,
Nanchang City, Jiangxi Province,

The PRC

PRINCIPAL PLACE OF BUSINESS IN HONG KONG

Room 1215, Tower B,
Hunghom Commercial Centre,
37-39 Ma Tau Wai Road,
Hunghom, Kowloon,

Hong Kong

Telephone: (852) 2363 1300
Facsimile: (852) 2764 2160

REGISTERED OFFICE

Clarendon House,
2 Church Street,
Hamilton HM 11,
Bermuda

PRINCIPAL SHARE REGISTRAR AND TRANSFER
OFFICE

Conyers Corporate Services (Bermuda) Limited
Clarendon House, 2 Church Street,

Hamilton HM 11,

Bermuda

BRANCH SHARE REGISTRAR AND TRANSFER
OFFICE

Boardroom Share Registrars (HK) Limited
Room 2103B, 21/F.,

148 Electric Road,

North Point, Hong Kong

INDEPENDENT AUDITOR

BDO Limited
Certified Public Accountants
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Corporate Information
A FER

AR

http://www.sinoharbour.com.hk

MERPETEEXMR

Y

IEEAEET

AT A BE PO R AT B KB 156855
&4 A B IE

BB ELIE P 25 K261

ERTEEEME
BE

JLBEAT W

55 58 B 38 37-39 5%
AW ER DO
BE1215 %

B 35 ¢ (852) 2363 1300
& & : (852) 2764 2160

af 3 B R

Clarendon House,
2 Church Street,
Hamilton HM 11,
Bermuda

FTEROBFERE

Conyers Corporate Services (Bermuda) Limited
Clarendon House, 2 Church Street,

Hamilton HM 11,

Bermuda

ROBFEELDE

EERELABLARADA
HAE A

BERIEBE14859

211 2103B &

B EE

BEEUGRREAMEBRMARAA
BEEIA
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Management Discussion and Analysis

EEENWED N

REVIEW OF FINANCIAL RESULTS IN 1H 2019/20
COMPARED TO 1H 2018/19

The Group is primarily engaged in property development
business in the PRC.

Revenue

Residential E=
Commercial and others EEREM

Revenue in 1H 2019/20 was approximately RMB229.9
million compared to approximately RMB334.8 million in
1H 2018/19, a decrease of 31.3%.

Revenue in 1H 2019/20 was primarily derived from the
delivery of residential units and commercial units of Sino
Harbour ® Wu Lin Hui (&%  EMEE) in Hangzhou as well
as Nanchang Sino Harbour Kaixuan City (F & & 78 sLhe )
Zone 2. In 1H 2018/19, revenue was mainly attributable
to the delivery of the residential units of Nanchang Sino
Harbour Kaixuan City Zone 2 as well as commercial units
of Yichun Royal Lake City (B &1 #k) Phase 1.

As the Group is primarily engaged in property development
business, revenue recognition is dependent on the launch
of new projects and completion of handover of properties
that are sold. Consequently, revenue and profit for the
Group looking across the quarters will appear irregular.

—E-N—EEEL¥FHEH-_F-N—-hEF
ELt¥F o BEELROE
AEBTERPENREMERBER -

' ON
Six months Six months
ended ended
30 September 30 September
2019 2018
BZE HE
S5 —E-N\E
hA=+H NLA=+8
IE751@8 A LE7}{E A
RMB’000 RMB’000
AR® T AR T T
((SLETTLe [ Yo )] (Unaudited)
(R ER) (R &R
161,209 310,242
68,690 24,562
229,899 334,804

CE-N/CERFRELEFNRANBARE
2209 BT B_ZF— )/ NAFREL¥FNHA
R¥3348E B LA P31.3% -

TE N/ CEEELFFORAZIERBERNM
MEEeRKMERBEELEINRY _HENEEE
MEEEBEGL - —T-N\/—HhFELFFHRA
AlXrE2RexNEMEEEIRER _HENEEE
IR EFHAN - POEEEMN-

HRASBEIZREMERBEL  WARRBIOR
R¥MBEBZHELRCENEZBRIER - Bt &
SESFERARGHMAEERITIAN S -
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Management Discussion and Analysis

REVIEW OF FINANCIAL RESULTS IN 1H 2019/20
COMPARED TO 1H 2018/19 (CONTINUED)

Cost of Sales and Gross Profit Margin

In line with a decrease in revenue, cost of sales decreased
to approximately RMB147.9 million in 1H 2019/20 from
approximately RMB270.1 million in 1H 2018/19. Gross
profit margin increased from 19.3% in 1H 2018/19 to
35.6% in 1H 2019/20.

Other Income

Other income increased from approximately RMB15.8
million in 1H 2018/19 to approximately RMB19.9 million
in 1TH 2019/20. The increase was mainly attributable to
the increases of interest income and government grant.

Selling and Distribution Expenses

Selling and distribution expenses increased from
approximately RMB7.0 million in 1H 2018/19 to
approximately RMB14.4 million in 1TH 2019/20. The higher
selling expenses in 1TH 2019/20 were mainly due to an
increment in marketing expenses incurred for the launch
of Sino Harbour ® Wu Lin Hui located in Hangzhou and
Sino Harbour ® Guanlan (2% e i) located in Yichun.

Administrative Expenses

Administrative expenses decreased to approximately
RMB18.6 million in the 1H 2019/20 from approximately
RMB18.9 million in 1H 2018/19. It was mainly due to the
net effect of an increase of staff cost and a decrease of
utility expenses.

Profit for 1H 2019/20

As a cumulative effect of the foregoing factors, the Group
recorded a profit before income tax of approximately
RMB65.9 millionin 1TH 2019/20, compared to approximately
RMB52.0 million in 1H 2018/19.

Income tax expense increased from approximately
RMB31.1 million in TH 2018/19 to approximately RMB36.0
million in 1H 2019/20 mainly attributable to an increase
in the LAT provision in line with an increase in profit in
1H 2019/20.

As a result, profit after income tax expense was
approximately RMB29.9 million in 1H 2019/20, an increase
of 43.1% from approximately RMB20.9 million in 1H
2018/19.

EEENWED N

—E-hCEEEL¥ER-_F-N—-hE
ELE¥EoHMBE£ELEEEGE)
HERAEARERNZR
HERAB-_Z—N/—HNLEELIFEEHARE
2IOMEELRAE T — N/ —_TEFEL¥FH
ARB470BE T BIRARDERF - EFMEXH =
BN/ NEE LEFNI93%EE_—"T — 1/
—EEE ¥ EHI5.6%-

Hfbg A
EMWMAB-_ZE—N/"—NLEFELEFHARE
158HETENE-_T— N/ _ZSFELEFHA
REIQIAE T - EMNITERRZARFEKA
N BT B B g &R o

HERSHEH
HERSHERE -/ —HLhEELEXFHA
REITOBRETENE —_T—h/ _—_SEFL¥F
WARBIU4ARE L - —ZZE— N/ —_EFEFE LY EF
HEEARSTZARNAHEHURMMAES R
MEMMNREENZSBREMEMMELEHEE
)Eﬁo

EHEER
ERBRABA-_Z—- N/ NLFELF+EFHARE
1B9ABLRALE-_ZE— N/ —_ZSEEELF+FEHA
Ri#1seaE L NEZEHREEXNAENE QA
EERIBIZFTEEY -

—E-h/ZEEELEEHERN
SULtAEZEZHBAFE AEBR_Z— N /=%
FELFEFHEBHRASHRABEMOABARKG5.9H
BT M- N/ —HhLhFEL¥FHHEBHAR
5208 & T ©

FBHAYH - NAEELEFHARE
BI1THEETENE-_Z—h/_ZSEFELF+FHA
RE0EE T NEEHER=-_FE—HL/-_ZFF
EHERFE S B E R B IR

A —F— N/ —_TFELFEF2BRAERAX
BHERMOBAREOIEE L B_Z— N\
FELEFHHARE209E BT MA3.1% °
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Management Discussion and Analysis

EEENWED N

REVIEW OF FINANCIAL POSITION AS AT
30 SEPTEMBER 2019

Properties Held Under Development

As at 30 September 2019, the Group’s properties held
under development decreased to approximately RMB1,771
million from approximately RMB2,183.1 million as at 31
March 2019. The decrease was mainly due to the transfer
of property units of Sino Harbour Wu Lin Hui Building No. 3
in Hangzhou to properties held for sales upon completion.

Properties Held For Sale

Properties held for sale increased to approximately
RMB812.3 million as at 30 September 2019 from
approximately RMB248.6 million as at 31 March 2019.
The increase was mainly due to the transfer of completed
property units from properties held under development
for Sino Harbour Wu Lin Hui Building No. 3 in Hangzhou
in 1H 2019/20.

Prepayments and Other Receivables

As at 30 September 2019, the Group’s prepayments and
other receivables amounted to approximately RMB251.1
million compared to approximately RMB180.5 million
as at 31 March 2019. The increase was mainly due to
an increase of prepayment paid to contractors for the
construction of Sino Harbour ® Guanlan in Yichun.

Tax Recoverable

Tax recoverable decreased from approximately RMB20.3
million as at 31 March 2019 to approximately RMB15.9
million as at 30 September 2019, mainly attributable to a
decrease in prepayment of EIT during 1H 2019/20.

Accounts Payable, Accruals and Other Payables and
Contract Liabilities

Accounts payable decreased from approximately
RMB38.5 million as at 31 March 2019 to approximately
RMB12.7 million as at 30 September 2019, mainly due
to the repayment of construction costs in 1H 2019/20.

RZB-AFAR=ZTHZUBRARDE

BB Y ¥

R-E—NWFAA=1+TH KEB2HAEHWEH
RZE—hE=ZA=Z+—BHARK2183.165 8
TP EHDARBITIIEE T ZRL T ER
R ZEEe RMESHREDEEMNN T TLERER
EEEMEMR-

TEWE

FEMEH-_ZTE—_NF=ZA=ZF+T—BHARKE
2486BELENE-_ZT—NLFLAZFTHHAR
BBI23EB L - %EMNIHNETEHR_T—N/=F
FELEFMNES« RMNESHKERBEPYWESE
BEERIWMESEMTES -

EAREREEKRRE
RZE—NAFALAZ+H AEEZENREARLE
HEWREBENAARBZIIBEE T MR _T —
NWNE=ZA=Z+—BAHAEARKISOEEE L. %
BN EEERINTFTEETEBS BRZESRAR
P& 2 TE A FRIE 8 00 AT B o

] 3R B B 18

AEFEEARN _ZET—HAE=ZA=Z1+t—HBHAERE
B2N3EETLRAIAENR_ZT-—NAEALA=ZFTHEHHA
RESOBEEL TEHR _ZE— N/ _-_ZTFEL
FEFEFEHROEMBSRBD °

EAERNR B REREMCEMREREGNEARE

BANERAR_FT-NAF=ZA=Z1T—HHARE

BESABLTRILER-_ZTE—NLFALAZTHHAR
BiIo7TEET FTEHR-_Z—Hh —_ZTEEFE L ¥

FEEREMAK-
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REVIEW OF FINANCIAL POSITION AS AT
30 SEPTEMBER 2019 (CONTINUED)

Accounts Payable, Accruals and Other Payables and
Contract Liabilities (Continued)

Accruals and other payables mainly comprised the accrued
construction costs and project-related expenses that are
based on the progress of project development but are
not due for payment.

Contract liabilities were the advance receipts from
customers in respect of the deposits and prepayments
for pre-sales of the Group’s properties.

Accruals and other payables increased from approximately
RMB384.1 million as at 31 March 2019 to approximately
RMB517.6 million as at 30 September 2019. The increase
was mainly due to the increment of the provision of the
construction costs and project-related expenses.

Contract liabilities increased from approximately RMB424.5
million as at 31 March 2019 to approximately RMB954.8
million as at 30 September 2019. The increase was
mainly due to the net effect of the handover of completed
properties and the increase of pre-sale proceeds from
Sino Harbour ® Wu Lin Hui and Sino Harbour ¢ Guanlan.

LIQUIDITY AND FINANCIAL RESOURCES

Cash Position

Cash and Bank Balances

In 1H 2019/20, the Group had recorded a net cash
inflow of approximately RMB560.8 million from operating

activities, mainly attributable to an increase in contract
liabilities arising from the pre-sales of properties.

Net cash outflow from investing activities in 1H 2019/20
was approximately RMB25.5 million, which was mainly
due to an increase in pledged deposits.

Net cash outflow from financing activities in 1H 2018/19
was approximately RMB545.9 million mainly attributable
to the repayment of borrowings and finance cost.

EEENWED N
R-B—REAB=+ B 20 %R R E )

ENERX Bt XREAREMENREREGNAEGE)

FBAREMEGMENREAIZEEREME TR
BEEMBRZEERAREREHBEER(ER
BEME XA -

AHERISERAEFRAEEYLEE X[
2ReREMHK -

B REREMENFTBESEAR_ZE—LF=
A=+ " HBHOARESMAIBETLENZER-_Z —
NENB=ZTHBHOARKESI7T6EE T L ME
CHREEXNANREIEEEBEROBEEIL -

A%Eﬁm#—“—hizﬂz+—H%AE%
A2A5BE TEMNMER-_ZE—AFALA=ZTHHA
R#o548H & Lo a#ngm#mzﬁiﬁa
TIMYENUNREBeAMERZEL B R 2BE
FriSsRIBE M FREMK -

EeRBMERBKEER

RHEMR

B RIRTES

RZBE—N/ZZTFEL¥F AEEELETH
BEHEeRMAFBEOARARK08E8E T £ 2
AREAREENEEELECANERIEG M-

5.

TE-NACEREELH¥F O BREEPZIRD
MEOFRORARKBE T T2EHNERR
T# R N e

RZBE-N/—NFEL+F BREEIz2HES
MEFROSBARKS49BE T T EARER
EEEEERNBEKRA
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EEENWED N

LIQUIDITY AND FINANCIAL RESOURCES
(CONTINUED)

Cash Position (Continued)
Cash and Bank Balances (Continued)

As at 30 September 2019, the Group had cash and
bank balances of approximately RMB269.0 million, of
which most of them were denominated in RMB and HK$
(31 March 2019: RMB279.8 million).

Bank Loans

As at 30 September 2019, the Group had total borrowings
of approximately RMB660.0 million, decreased from
approximately RMB1,165.2 million as at 31 March 2019.
The decrease mainly represented the repayment of
borrowings in 1H 2019/20. The Group’s bank loans were
denominated in RMB and HKS$.

Gearing Ratio

Gearing ratio is measured by dividing total equity by
borrowings (total amount of bank loans) less related
deposit collateral at the respective end of the period/
year multiplied by 100%. As at 30 September 2019, the
Group’s gearing ratio was 29.3% (31 March 2019: 61.7%).
The Group has implemented certain loan management
policies which include close monitoring of the gearing ratio
and any changes in interest rates.

Funding and Treasury Policies

The Group adopts a prudent funding and treasury policy
with regard to its overall business operations. Historically,
we have met our capital expenditures, working capital and
other liquidity requirements principally from cash generated
from our operations and bank and other borrowings.
Going forward, we expect to fund our working capital,
capital expenditures and other capital requirements
with a combination of various sources, including but not
limited to cash generated from our operations, bank and
other borrowings as well as other external equity and
debt financing. The Group’s objectives are to maintain a
prudent financial policy, to monitor liquidity ratios against
risk limits and to maintain contingency plan for funding to
ensure that the Group maintains sufficient cash to meet
its liquidity requirements.

EERBMR MK ERGE

26 MR ()
B2 R 8174 85 ()

R-B-AEAA=+E AEERERRTES
HWRARKB20.08BETL(ZFE-NAF=ZA=+—8:
ARB2798EE L) EF KRB OUNARERAET
sHE -

RITE

RZZE-—NAFNAZTH AEBLEEHAAR
Bee00BE T R_ZE—NF=ZA=+—HBHA
RE116528 8 TEMRL ZRLFTER T —
N/ ZZEZFRELLFEREEBE - AEENEITER
MARERABILEE-

EXREELR

EAHEBELNEREHEAER R FRZESBER
NEBEMITERER) MR BEBERFRFZT  BEMU
100%:tE - R_TE—hAhEALAZT+H XEEZE
AEEEH R A293%(ZE—LE=ZRA=+—H:
61.7%) AEEBEERITETEREERKX Ho
BREETEAHABERERRMNEZTMES -

EERMBRE

AEEREBBXBEFRNBEZES MNP B R
R-BFERTEURMMEZEMBRERBITRAE
MEEZEIRMEARX 2EEc AR E
THER - RERAR RMPEANZTBIFENES
BREEMABERREZEMSHRE ROKEMEERE
NS EEREEREEDRMNEEES EX
AXEEMERAER AEENBERERFEFEED
BHEBRE URERRBERBEZERDESHL T NG
FETERZFHE URRASEARETREEI R
MBEETBER-
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FOREIGN CURRENCY RISK

Most of the Group’s transactions are carried out in RMB
which is the functional currency of the Company and
most of its operating subsidiaries. Exposures to currency
exchange rates arise from certain of the Group’s cash and
bank balances and bank loans, which are denominated
in HK$. The Group does not use derivative financial
instruments to hedge its foreign currency risk. The
Group reviews its foreign currency exposures regularly
and believes that there is no significant exposure on its
foreign exchange risk.

MATERIAL ACQUISITION AND DISPOSAL

During 1H 2019/20, the Company had no material
acquisition or disposal of assets, subsidiaries, associated
companies or joint ventures (1H 2018/19: nil).

SIGNIFICANT INVESTMENT

The Group did not hold any significant investment in 1H
2019/20 (1H 2018/19: nil).

CONTINGENT LIABILITIES

As at 30 September 2019, the Group had no significant
contingent liabilities (31 March 2019: nil).

EMPLOYEE AND REMUNERATION POLICY

There were 266 employees in the Group as at 30
September 2019 (31 March 2019: 275). Staff remuneration
packages are determined, taking the market conditions
and the performance of the individuals concerned into
consideration, and are subject to review from time to time.
The Group also provides other staff benefits including
medical insurance, and grants discretionary incentive
bonuses to eligible staff based on their performance and
contributions to the Group. Employee costs, including
Directors’ emoluments, amounted to approximately
RMB15.5 million in 1H 2019/20 (1H 2018/19: RMB10.8
million).
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EEENWED N

STATUS OF PROFIT GUARANTEE
Davi

Reference is made to the announcement of the Company
dated on 26 June 2019 (the “Announcement”) in relation
to the annual results of the Company for the year ended
31 March 2019. Unless the context otherwise requires,
capitalized terms used herein shall have the same
respective meanings as defined in the Announcement.

As disclosed in the Announcement, Davi recorded net
loss of approximately RMB2.7 million and approximately
RMB3.4 million and net profit of approximately RMB0.5
million for the years ended 31 December 2016, 2017 and
2018, respectively, and failed to meet the Profit Guarantee.
Pursuant to the Davi Subscription Agreement and the
discussions the Group with Smartway, the Shortfall
Compensation was agreed as approximately RMB8.8
million on 10 June 2019 and to be due on 31 December
2019, and JX Asia City reserves its rights to execute the
exiting arrangement until 31 December 2019.

On 10 July 2019, Smartway made the Shortfall
Compensation of RMB8.8 million to JX Asia City. On 16
July 2019, JX Asia City sold its entire equity interest of
Davi to an independent third party for a consideration of
RMB16.7 million.

DIVIDEND

The Board has resolved not to declare the payment of an
interim dividend in respect of 1H 2019/20 (1H 2018/19:
nil).
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COMPANY UPDATE

Property Pre-sales

The results of property pre-sale launches (as at 8 November
2019) are summarised in the table below:

Residential Units

Estimated total GFA released for sale (total units)

BrrEL AT HEE AR ERB(REMEE)

Estimated total GFA pre-sold (total units)

BIACEEzRAEETBE(REMCEHE)

Percentage of pre-sale

BELX

Pre-sale GFA (units pre-sold) not yet handed to buyers as
at 30 September 20191

BHEZZT-—NWFLAZTHHABRERZ
ERERFREEER(EREEMHAB)A

Pre-sale value not yet handed over to buyers as
at 30 September 20191

HE-_ZT—NLFNANAZTHEABRERZ
EHRERFRSEA

ASP per sgq.m.*
G KFHEE

Expected completion date
AR SE A A B

ASP of the projects is computed as follows: Pre-sale value
not yet handed over to buyers divided by pre-sale GFA not
yet handed over to buyers.

A Pre-sale value not yet handed over to buyers is computed
as follows: Beginning period pre-sales plus new pre-sales
during the period less those handed over to buyers during
the period (Recognised as sales during the period).

EEENWED N

DREABRHHEE
MERE

MEBEXNBEFEHZ-_Z—AF+—ANRBI W
™

1 EE

Hangzhou Sino
Harbour ¢ Wu Lin
Hui-Building No. 3

(Service Apartment)
MM ER « KKE
SFECEERX A E)

21,891 sg.m.
(435 units)
21,891 F 77 3K
(43518 & 1)

14,803 sqg.m.
(303 units)
14,803 F 77 %k
(30318 & 1)

68%

9,754 sg.m.
(202 units)
9,754 75 K
(202 & & fiz)
RMB317 million

ARBIITEE T
RMB32,499
A R #32,499 7T

CY2019Q4
—E-NEFENZE

Yichun Sino
Harbour ¢
Guanlan Phase 1
BEEEE.
BR-—5

217,156 sg.m.
(1,882 units)
217,156 F 77 K
(1,882 [ % fi7)

173,108 sg.m.
(1,518 units)
173,108 F 75 K
(1,518 1@ & i)
80%

173,108 sg.m.
(1,518 units)
173,108 % 77 K
(1,518 & 28 fir)
RMB1,038 million
ARB1038HE T
RMB5,996

AR 5,006 7T

CY2021Q2

ZERBZFHEEBHAETZMNT  HABRXEX
ZERERTFRELUHNABREZFZERER

FRELEE -

HABREFRZERERBT R FAETZHNT :
MU BEEcHMBATEAERNAAEBRXEF (R

BAERBHE)LHE -
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EEENWED N

FUTURE OUTLOOK

Looking into the second half of the financial year
of 2019/20 (the “Year”), as those factors inhibiting
consumption growth in China dissipate in an accelerated
manner, the fund released from tax reduction is expected
to guide and stabilise corporate profits and investments
for the manufacturing sector. Meanwhile, as the national
policy aims to lower the degree of leverage for real estate
financing, the total amount of real estate investments
is expected to decline. Nevertheless, it is believed that
after such structural dismantling, the actual pressure on
economic growth would be less than expected by the
market. On the other hand, owing to the shift in global
policies, China’s economic policy will strengthen its effort
to explore room for growth domestically. In the second
half of the Year, active financial policy is expected to gain
further strength and support stable growth of investments
in infrastructure.

However, as major banks in China have raised the interest
rates on mortgage, it is believed that the fund for the real
estate sector in the second half of the Year will still be
very tight. Moreover, regulations on the real state sector
will not be seeing relaxation but a more stringent trend,
which will set to pose significant impacts on real estate
demand. In fact, according to observations, major cities
which used to show different trends have converged to
give a consistent declining picture. Over the first half of the
Year, major cities showed different trends. While demand
in the first-tier cities steadily declined and that in second-
tier cities remained strong, property prices in many third
and fourth-tier cities simply collapsed. In the second half
of the Year, it is expected that enthusiasm in second-
tier cities will be basically exhausted and replaced by a
declining trend similar to that in first-tier cities. An overall
adjustment to the real estate market is foreseeable.

KEREE
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FHERENRERES TR BERBELEBIH
Rk HUAREBERNEBEBRAGFEIRTES
BH-Z—FEH JEEEZHBEEER PELEK
REMBARNTERRAZRE NFETFF B
BYBBERE-—HEN XBEERERBS LT

T ARPEZARTEELAFENNE M
HEBHETHFNESRARRERN  BE -
FHEAZETENRZ RMAENEBHBE - 1
EFEFHEFTKITEAREERBRNTE - S &
BEMRE SAWTRIM ER—BHTHRNBER -
AEEL¥F FAUTHERT O —KRETH
KREAYR —BBTHKEFTKLRY BER =MK%
BTHEEERERATRZBEBNRG M2 7K
FETHF B —_RETNAHBELALEERE
NEE—RET TR FHETSERBFAEL TN
BRE-



EBEREBEEGRAT  2019/20 REARE

Management Discussion and Analysis

FUTURE OUTLOOK (CONTINUED)

The Group’s pharmaceutical inspection business also
made progress during 1H 2019/20. Zhejiang IPS, a
non-wholly-owned subsidiary of the Company, entered
into a number of consistency evaluation pharmaceutical
inspection contracts in the sum of no less than RMB10
million with customers. Looking ahead, the Group will
continue to spare no effort in making Zhejiang IPS become
a leading contract research organization in the PRC, while
targeting the market opportunities brought by the generic
drug consistency evaluation in the PRC. The Group’s
existing healthcare business has made an initial progress.
In the future, we shall constantly seek and explore new
investment opportunities in relation to the healthcare
business to create synergies with the Group. We believe
that our healthcare business will be the major growth driver
of the Group in the future, which is in complement with
the Group’s solid real estate business as a dual growth
driver. However, the Board will remain cautious in the
rapidly changing environment.

EEENWED N
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Condensed Consolidated Statement of Comprehensive Income

HHAEE2ZEKER

Revenue
Cost of sales

Gross profit

Other income

Selling and distribution expenses
Administrative expenses

Operating profit
Finance costs

Profit before income tax
Income tax expense

Profit for the period

Other comprehensive income
(net of tax)

Item that may be reclassified
subsequently to profit or loss:

Exchange differences on translation
of financial statements of
foreign operations

Other comprehensive income
for the period

Total comprehensive income
for the period

L' ON
i & AR

E7

H At Yo A
HERDHER
EREMN

mEnR
B & KA

BR At 15 B Al 7% R
P 15 B B X

A A s R

H 2 | W (0 BR BE)

HEKAREEH 7B E

BamZBEAR :

BMEBINRBHBRE

ZERER

B HM2E RS

M2 s AR

Six months Six months
ended ended
30 September 30 September
2019 2018
BZE HE
—E—hE —ZE—N\F
A =+H LB =+8
IE < fE A 17} & A
RMB’000 RMB’000
AR T ARET T
(Unaudited) (Unaudited)
(REER) (R &%)
229,899 334,804
(147,944) (270,109)
81,955 64,695
19,879 15,786
(14,398) (6,998)
(18,572) (18,872)
68,864 54,611
(2,990) (2,571)
65,874 52,040
(35,971) (31,103)
29,903 20,937
(11,592) (10,105)
(11,592) (10,105)
18,311 10,832
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Condensed Consolidated Statement of Comprehensive Income

HHEEE2ERBE X
Six months Six months
ended ended
30 September 30 September
2019 2018
BZE HE
—E-hF —ZE—N\F
AB=+H nWA=+H
IE < fE A 175 & A
RMB’000 RMB’000
ARSI ARET T
(Unaudited) (Unaudited)
(RBEZR) (REEEZ)
Profit for the period LR AT REEAGEI RS F
attributable to:
Owners of the Company KRABEA A 29,539 12,926
Non-controlling interests I 12 IR HE a 364 8,011
29,903 20,937
Total comprehensive income MTATEAEAZE KRR
attributable to: 4 EE
Owners of the Company ZiNNICTEZ RN 17,947 2,821
Non-controlling interests e 364 8,011
18,311 10,832
Earnings per share for profit HAXQBEE AEMNL
attributable to owners of the mAZEREF
Company during the period
(in RMB cents) (AR 5)
Basic and diluted ERKREE 8 1.20 0.52
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Condensed Consolidated Statement of Financial Position

5 B 4 & Bt B IR R R

ASSETS AND LIABILITIES

Non-current assets

Property, plant and equipment

Investment properties

Intangibles

Interest in an associate

Equity instruments at fair value
through other comprehensive
Income

Pledged deposits

Deferred tax assets

Current assets

Properties held under development

Properties held for sale

Prepayments and other receivables

Tax recoverable

Financial assets at fair value
through profit or loss

Pledged deposits

Cash and bank balances

Current liabilities
Accounts payable

Accruals and other payables
Contract liabilities

Provision for tax

Bank loans

BEERERE

FRBEE

ME - BB KRB
BEME

BVEE
REE DR 2 s
BoarEREMEEKS
SIBREV AL T A

EERER
B IAEE

REBEE

MERYE

FEME

B RIA K HE 8 UK IR
A] 3R @ 7% 78
BRrERBHRIIKZ
TREE

[EELEEEERA

Re RBTHEK

RBEE
& 15 BR 3K 9
J& &t 3R B E Al & 4 5ROR
BHEE 9
i I8 R
RITE R 10

©

30 September

2019
—E-hF
hB=+H

RMB’000

ARE T
(Unaudited)
(REERK)

31 March
2019
—E-NF
—HA=+—H
RMB’000
ARET T
(Audited)
(EEZ)

70,808 70,846
547,379 547,379
15,705 15,705

- 4,797

33,422 33,422
5,500 5,500
12,552 12,552
685,366 690,201
1,771,148 2,183,059
812,288 248,582
251,115 180,499
15,875 20,346

- 12,655
248,026 210,899
269,049 279,841
3,367,501 3,135,881
12,689 38,485
517,619 384,136
954,824 424,475
202,421 126,798
401,918 688,733
2,089,471 1,662,627
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Condensed Consolidated Statement of Financial Position

= A b3
HRSE B BEMRR R
30 September 31 March
2019 2019
—E-NEF —E-NF
hB=+H =A=+—H
RMB’000 RMB’000
AR® T AR F T
(Unaudited) (Audited)
(R &F &) (BEZ)
Net current assets hEBEEZFEHE 1,278,030 1,473,254
Total assets less current HEERABER
liabilities 1,963,396 2,163,455
Non-current liabilities ERBEE
Bank loans R1TE X 10 258,130 476,500
Deferred tax liabilities EERIE B & 84,773 84,773
342,903 561,273
Net assets BEE 1,620,493 1,602,182
EQUITY E
Equity attributable to AATREBEANELESR
the Company’s owners
Share capital B& 2N 11 20,735 20,735
Reserves % 1,347,723 1,329,776
1,368,458 1,350,511
Non-controlling interests FERER 252,035 251,671
Total equity ERBE 1,620,493 1,602,182
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Condensed Consolidated Statement of Changes in Equity
BHRGEREREEH X

Unaudited
ABEL
Equity attributable to the owners of the Company
ARAREARLES

Fair value

through other Non-
Share Share Statutory  comprehensive  Exchange Retained controlling

capital premium reserve  income reserve reserve profits Total interest
BARE
REH
2ENE
kx  RGEE  EERE SikzfE EXRE  2FEA B FERES EREE
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
ARBTR ARBTR ARETR ARBTR ARBTR ARETR ARBTR AREBTR ARETR

Asat1April 2019 (Audited) R=B-AEMAB-A
(BEH) 20,735 565,212 83,091 4,565 (1,482) 678,390 1,350,511 251,671 1,602,182

Profit for the period BRiEH - = = > = 20,539 20,539 364 29,903

Other comprehensive income £ it 2 & U 2

Exchange differences on RERNEBHBRE

translation of financial LEREE

statements of foreign operation - - - - (11,592) - (11,592) - (11,592)
Total comprehensive income  HR2EHRE 4 E

for the period - - - - (11,592) 29,539 17,947 364 18,311
Dividend paid EfkE > = = = - - - - -
As at 30 September 2019 RZZ-AEAAZTA

(Unaudited) (REEH) 20,735 565,212 83,091 4,565 (18,074) 707,929 1,368,458 252,035 1,620,493
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Condensed Consolidated Statement of Changes in Equity
BHGREEREEH X

Unaudited

Equity attributable to the owners of the Company
ARAERARKES

Non-
Share Share Statutory Exchange Retained controlling Total
capital premium reserve reserve profits interest equity
BA ERBE  EXEG  2REN tooREREE

RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'00 RMB'000
AR®TR AE®TR  ARETR T ARETn  ARETT  ARETx

As at 1 April 2018 (Audited) R=E-NFBA-H
(B&8) 20,735 565,212 7,492 14,582 688,320 1,306,341 235,765 1,602,106

Profit for the period AR = - - - 12,926 12,926 8,011 20,937

Other comprehensive income £ f 2 & i &

Exchange differences on AE RN ERBERE
translation of financial ZEAER
statements of foreign operation = = = (10,105) = (10,105) = (10,109)

Total comprehensive income SR 2 AHH&E
for the period - - - (10,108) 12,926 2,821 8,011 10,832
Dividend peid ERRE - - - (21,309 (21,309) - (21,309)

As at 30 September 2018 RZB-NEAR=1H
(Unaudited) (REBEH) 20,735 565,212 77,492 4477 679,937 1,347,853 243776 1,591,629
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Condensed Consolidated Statement of Cash Flows
HHEAHESRER

Six months Six months
ended ended
30 September 30 September
2019 2018
BZE BE
—E—-hE —ZE—N\F
hA=+H nWA=+H
L1 B 175 & A
RMB’000 RMB’000
AR®T T ARET T
(Unaudited) (Unaudited)
(RBEZR) (REE&E=Z)
Net cash generated from RETHMELER ST
operating activities 560,826 117,203
Net cash used in investing activities REFEHMARLS FE (25,526) (16,577)
Net cash used in financing activities REZHRAR L TE (545,884) (78,071)
Net (decrease)/increase in cash and BeERBEBEBWORD),/
cash equivalents Sy ipe-c) (10,584) 22,555
Effect of foreign exchange rates, net fER 7% 235 (208) (162)
Cash and cash equivalents at beginning Hi#¥E £ RIE L ZEEY
of the period 279,841 222,147
269,049 244,540
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Notes to the Condensed Consolidated Financial Statements

GENERAL INFORMATION

The Company was incorporated in Bermuda on 5
January 2011 as an exempted company with limited
liability under the Companies Act 1981 of Bermuda.

The registered office of the Company is located at
Clarendon House, 2 Church Street, Hamilton HM
11, Bermuda and its principal place of business
in Hong Kong is located at Room 1215, Tower B,
Hunghom Commercial Centre, 37-39 Ma Tau Wai
Road, Hunghom, Kowloon, Hong Kong.

The Company acts as an investment holding
company and its subsidiaries are principally engaged
in property development in the PRC.

BASIS OF PREPARATION AND PRINCIPAL
ACCOUNTING POLICIES

The unaudited consolidated interim results of the
Group for 1H 2019/20 (the “Unaudited Results”)
have been prepared in accordance with accounting
principles generally accepted in Hong Kong,
HKAS and HKFRSs issued by the HKICPA and the
disclosure requirements of the Listing Rules. They
have been prepared under the historical cost basis
except for investment properties and financial assets
at fair value through profit or loss, which are stated
at fair value. The Unaudited Results do not include
all the information and disclosures required in the
annual financial statements, and should be read in
conjunction with the audited consolidated financial
statements of the Group for the Year 2018/19.

Except as described below and changes in
accounting policies which became first applicable
during 1H 2018/19 and resulting from application of
the new or revised HKFRSs, the accounting policies
and method of computation used in preparing the
Unaudited Results are consistent with those used
in the audited consolidated financial statements for
Year 2018/19.

In addition, the Group has applied the following
accounting policies which became first applicable
during 1H 2019/20.

BEAGREMBRERME
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Notes to the Condensed Consolidated Financial Statements

EHRES M BRRME

BASIS OF PREPARATION AND PRINCIPAL
ACCOUNTING POLICIES (CONTINUED)

Adoption of new and revised HKFRSs

In current period, the Group has adopted, for the
first time, the following new HKFRSs issued by
the HKICPA, which are relevant to the Group’s
operations and effective for its consolidated financial
statements for the financial period beginning on 1
April 2019:

HKFRS 16 Leases

HK (IFRIC) — Int 28 Uncertainty over Income Tax

Treatments
Amendments to Prepayment Features with
HKFRS 9 Negative Compensation
Amendments to Plan Amendment, Curtailment
HKAS 19 or Settlement
Amendments to Long-term Interests in
HKAS 28 Associates and

Joint Ventures

Amendments to Annual Improvements to
HKFRSs HKFRSs 2015-2017 Cycle

The new and amendments to HKFRSs have been
applied in accordance with the relevant transition
provisions in the respective standards and
amendments, which results in changes in accounting
policies and amounts reported and disclosures as
described below.

EHREERTESTBEE)

RAFAREBETEBMBHREER
AEBERAHEEREANTHEE S
B X & P 2B M BB K SR B 2 G AR B A T AT R
RETEEVHEREEL ZFEEINR=_F—
NFHNA-BFRBVRPHENES M BRER
R

BB BHREER BE
F£1658

EB(EBRTBERE AEHEETEEE
REZED)
2235

A AE A MERNEN

BAMBREE
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EH gt £ REZE RN REEREY
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Notes to the Condensed Consolidated Financial Statements

SEGMENT REPORTING

Information reported to the Group’s chief operating
decision maker for the purposes of resource
allocation and assessment of segment performance
is more focused on the Group as a whole, as all
of the Group’s activities are considered to be
primarily dependent on the performance on property
development. Resources are allocated based on
what is beneficial for the Group in enhancing its
property development activities rather than any
specific service. Performance assessment is based
on the results of the Group as a whole. Therefore,
management considers that there is only one
operating segment under the requirement of HKFRS
8 Operating Segments.

No geographical information is presented as the
revenue and profit from operations are substantially
derived from activities in Jiangxi Province of the PRC.

REVENUE AND OTHER INCOME

Revenue, which is also the Group’s turnover, and
other income recognised during the period are as
follows:

Revenue A

Sale of properties held for sale LEFEME
Other income H b A
Exchange gain, net & 5 U 2
Government grant BT E B
Interest income B A
Rental income HE WA
Others H

EHAES M BRERME

7 B &
ERASBEEITZLERREREROE LD
MERFEMEREHET SAERNEAEHE
BE—ER REARASEZMBEEBHRSG
RIBEEENERBEZIRAE - EHEKERE
DERBEAESAEEMRERBMEREER
BR - MERBEEAFTERSE KRBFGHETE
RAEENERBXE -REEERR RES
BUBRELERNESRIELEDHINHRE A
SEEE A=

HRARBEEBEOBRARLLZENEZIRA

FREIEENEL FAUABEEZRBREH -
WA RE M A

HRNERZBABIAEE 2 2 X8 Rl
AT

Six months Six months
ended ended
30 September 30 September

2019 2018
Bz BH=E
—E-hF

—ZE—)N\F
hB=+H NLA=+8
1IF < {E A IEREA

RMB’000 RMB’000
AR®T R AR T T
(Unaudited) (Unaudited)
(REEXR) (REEZ)

229,899 334,804
- 144

984 -
5,952 3,030
11,510 11,474
1,433 1,138
19,879 15,786
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EHRES M BRRME

5. PROFIT BEFORE INCOME TAX

Profit before income tax is arrived at

after charging/(crediting):
Finance costs
— Interest on bank loans wholly
repayable within five years
Less: amount capitalised in
properties held under
development

Cost of properties held for sale
recognised as expense

Depreciation
Staff costs, including Directors’
emoluments
— Wages and salaries
— Retirement benefit scheme
contributions
— defined contribution plans
Less: amount capitalised in
properties held under
development

5. BRATGH AER

B BT 15 B BDE Rl A& B

GFAA T S HEER
B & AR
—ﬁ#ﬂiﬂ%%%ﬁz

RITERZHME
W EREARCERFE
TMEZEHE

BRRAXZHEEMERR

e
BEXET(BREEHE)

-IERFS
— R IR AE A5 8 4R

-7 B KA 8
B E A SR
TMEZEHE

Six months
ended

30 September

2019
S
—F-NF

NBE=+H
1IE < 1B B
RMB’000

ARSI

(Unaudited)

(REBER)

Six months
ended

30 September
2018

HE
—E—)N\F
LB =+H
17X E A
RMB’000
AR T T
(Unaudited)
(R &R

38,075 37,283
(35,085) (34,712
2,990 2,571
137,286 258,028
810 665
13,409 10,197
2,139 622
(1,712) (4,051)
13,836 6,768
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BHASEMBERRMNE
6. INCOME TAX EXPENSE FriEBipx

Six months Six months
ended ended
30 September 30 September
2019 2018
BZE HZE
2 —E-N\%F
hLA=+H nLA=+H
IE < fE A 17X E A
RMB’000 RMB’000
AR® T AR T T
(Unaudited) (Unaudited)
(REER) (R &R

Current tax — the PRC B HA ¢ 18 - rh
EIT ERER 14,569 23,452
LAT T i 3B E B 21,402 7,651
Total income tax expense FrEBE &z 35,971 31,103

EIT has been provided on the estimated profits
of subsidiaries operating in the PRC at 25% (1H
2018/19: 25%).

Under the law of the PRC on EIT, corporate
withholding income tax is levied on the foreign
investor for the dividends distributed out of the profits
generated by the foreign investment enterprises. The
Group’s applicable withholding income tax rate is at
5% (1H 2018/19: 5%).

CEMEBR IR EFRECLEZHB AR Z M
SHEAIEBN(ZE—NS—LEE L¥F:
25%) 1 H s -

REFBECEMBHRZE BHBEREERINE
CERFAEEZ2RMND K Z R EBBH L EEN
M AEBEERZEHNMIRT X [E% (=
2N/ NEEL¥F 5%)-
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MG EMIERRME

6. INCOME TAX EXPENSE (CONTINUED) 6. FiSHBEXZ(E)

LAT is levied at progressive rates ranging from THIIRE R T EE 2 1 (E R E R E30%
30% to 60% on the appreciation of land value, ZO0%EHW - THEBECEEREEWEMSG
being the proceeds from sales of properties less RERBRAUNBRAY BELIHERENRE &
deductible expenditures including cost of land use BN EXEBREMBEUEZRBRBAX MHER
rights, borrowing costs, business tax and all property MEGBEREBEEEL -HE—REEWEA
development expenditures. The tax is incurred upon BETH® HEEETABANNRER(E
transfer of property ownership. There are certain ERHBEPBRBER)BE 220%  SEETEDY
exemptions available for the sales of ordinary XV EEWRESEBERE -

residential properties if the appreciation values
do not exceed 20% of the total deductible items
(as defined in the relevant PRC tax laws). Sales of
commercial properties are not eligible for such an

exemption.

Hong Kong profits tax is calculated at 16.5% (1H EANBHRER TN/ —ZTFELEFHE
2018/19: 16.5%) on the estimated assessable profits FERH BRI RN165%(ZFT—N/"—NLEE L
for 1H 2019/20. On 21 March 2018, the Hong Kong FE165%)FTHE - R ZE—NF=ZA=+—
Legislative Council passed the Inland Revenue B &BMEAEBBOITEREHER) (F75%)
(Amendment) (No. 7) Bill 2017 (the “Bill”) which BHIEZR) ([ZER]) 3| AWK FE BB =
introduced the two-tiered profits tax rates regime. FlE ZEXER_Z-—N\F=A=ZTN\AKLZE
The Bill was signed into law on 28 March 2018 and EXAEED AR EBRAE-

was gazetted on the following day.

Under the two-tiered profits tax rates regime, the first BEMAMNEGHMEHNE GEREEZE
HK$2,000,000 of profits of qualified corporation will 2,000,000/ 7T 4 A #5 #28.25% 2 Tt E# A 18 -

be taxed at 8.25%, and profits above HK$2,000,000 i #8 38 2,000,000 7% JT Z & | #5 2 16.5% < Tt X
will be taxed at 16.5%. For the annual reporting BB -REE_T-—NFHNA-—BLEEH
periods ending on or after 1 April 2018, Hong Kong BeFEREHEmMS FEKRERZEAT
profits tax of the qualified entity is calculated in BRIEMAFEHEERSNETFE - TFE MR
accordance with the two-tiered profits tax rates FEHRMEBNEERZESEBRETE 25 T
regime. The profits of other group entities in Hong W4 B 12 16.5% 2 5t — T R BB 1B o

Kong not qualified for the two-tiered profits tax rates
regime would continue to be taxed at the flat rate

of 16.5%.

No Hong Kong profits tax has been provided as the AR AEBERZMEBBY &EESRSEEK
Group had no estimated assessable profits arising in ESTEMETTERBE R W EELEFEF
or derived from Hong Kong for both periods. 19T o
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DIVIDENDS

The Board has resolved not to declare the payment
of an interim dividend to the Shareholders for 1H
2019/20 (1H 2018/19: nil).

EARNINGS PER SHARE

EHAES M BRERME

[ @=\
EEQERBFITR-_T-N/_-_ZTFELFF
ERPHRETFRR(ZZE-N/"—HLEE L
FEE) -

BRER

Six months Six months
ended ended
30 September 30 September
2019 2018
BZE HE
—E-NhEF —E-NF
hB=+H hWA=+H
IS fE A 1E 7S & A
(Unaudited) (Unaudited)
(R & E &) (R 2= %)
Profit attributable to owners RAREE NELEF
of the Company (UAR® T Tt &)
(in RMB thousands dollars) 29,539 12,926
Weighted average number of R EERELRBRF
ordinary shares for the purposes EZERME LYY
of calculating basic earnings (ML F B 5t &)
per share (shares in thousands) 2,464,000 2,464,000
Basic earnings per share FREXER
(in RMB cents) (MARM 2 E) 1.20 0.52

The Company did not have dilutive potential ordinary
shares outstanding during both the current and prior
periods. Accordingly, the diluted earnings per share
was the same as the basic earnings per share for
both the current and prior periods.

HRARRERNHARBELMESGEEEH
BEBBRBTEN MAHARBEHENE
F#ERNESHRERNANSEMRAR -
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AR ERRME
9. ACCOUNTS PAYABLE, ACCRUALS AND 9. EWERAR EFRERHMESREREYN
OTHER PAYABLES, AND CONTRACT =R
LIABILITIES
30 September 31 March
2019 2019
—E-hEF ZE—NF
WA =+H =Z=HA=+—H
RMB’000 RMB’000
AR Tt AR T T
(Unaudited) (Audited)
(RBEZ) (B FEZ)
Accounts payable & 1+ BR 3% 12,689 38,485
Accruals and other payables FEEt 3R 18 N H b FE 3008 517,619 384,136
Contract liabilities EHEE 954,824 424,475
The aging analysis of accounts payable, based on ENERREZAHFEZREDTOT :

invoice date, is as follows:

30 September 31 March

2019 2019

—®-nfE L

hA=+H =A=+—H

RMB’000 RMB’000

AR T AR T T

(Unaudited) (Audited)

(REER) (K &E=Z)

Less than 3 months LR =1E A 5,076 15,030
3 months—-6 months =@ A=/~EA 1,015 2277
More than 6 months—1 year ANEANRKEE—F 253 813
More than 1 year —F L E 6,345 20,365
12,689 38,485
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i BB 4R & Bf 7% 3R R B &

10. BANK LOANS

11.

Current:
— Portion of bank loans due for
repayment within one year or

10. RITEX

30 September
2019
—E-hEF
hB=+H

RMB’000
AR® T T
(Unaudited)
(REER)

e
-R—FAXEER
BERZRITERIED

31 March
2019
—E—NEF

=A=+—8H

RMB’000
AR®T T
(Audited)
(B FE %)

on demand 401,918 688,733
Non-current: 3E 7 B
— Portion of bank loans due for -—FRERZBRITER
repayment after one year % 258,130 476,500
Total borrowings BEE 660,048 1,165,233

SHARE CAPITAL

Authorised:
Ordinary shares of HK$0.01 each
As at 1 April 2018, 30 September
2018, 31 March 2019 and

11. B &

Number of

shares

& E

b

FR0.0178 T2 L @K
RZE—-—N\NFmLMA—AB8"
—E-NFALA=+H"

RMB’000
AR®T R

30 September 2019 —E-NEF=A
—=+—HBER=ZZE—hEF
nLA=+H 4,500,000,000 37,401
Issued and fully paid: ERITRBZRR:
Ordinary shares of HK$0.01 each [%0.01 7% T 2 & @ &
As at 1 April 2018, 30 September RZE—-—N\FmA—B"
2018, 31 March 2019 and —E-N\FENAA=+H"
30 September 2019 —E-NF=A
=+t—BRZ=ZZ-NF
AA=+AH 2,464,000,000 20,735
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INTERESTS OF DIRECTORS AND CHIEF EERTIETHRAEZER
EXECUTIVE
As at 30 September 2019, the interests and short positions E’\‘ TE-NAFNAZTH EERARAETETHR

of the Directors and the chief executive of the Company AERARRIREMRBEEE(EER(EHFRAEK
in the shares, underlying shares and debentures of the BIVEXVE B IR - BEROD REEZL % ﬁ 7 (a)
Company and its associated corporations (within the BE(E S RH S IEHIEXVERE7 M E80 45 8 @ &
meaning of Part XV of the SFO), which were required to RABRBRMEZEEAR(BRERBGES KB
be (a) notified to the Company and the Stock Exchange BERIDOBEBEEXEEEIRABEBNOER XK
pursuant to Divisions 7 and 8 of Part XV of the SFO B): KO)BREB(GESH KB EIEHI)EIB2EEZE uE)\
(including interests and short positions which they were Z 16 B i = v iR ( VB IBEEESFREBANARNRA
taken or deemed to have under such provisions of the MEBXPHEREABNOT

SFO); or (b) pursuant to section 352 of the SFO, recorded

in the register referred therein or (c) pursuant to the Model

Code, notified to the Company and the Stock Exchange,

were as follows:

() Long position in the Shares nH RERHOzHEFE

Approximate

Number of percentage of

Name of Directors/ Capacity/ Shares/underlying the Company’s

Chief executive Nature of interest Shares interested issued Shares*

ERAF SRS

i/ HeEks 5z 84

EX /TETHRABRS B REEHE ZBRGBBE ! Bk
Ms. Chan Beneficial owner 50,746,390

Rt ERBEAA

Interest of a controlled 1,011,885,120

corporation (Note (a))
REtxERER M itE)
Interest of spouse (Note (a)) 119,803,643 1,182,435,153 47.99%
REER(NEE)

Mr. SHI Feng Beneficial owner 1,665,042 1,665,042 0.06%
R&%HE ERZBEA
Mr. XIE Gang Interest of spouse (Note (b)) 5,902,663 5,902,663 0.24%

W %kt BC B 4 25 (A7 2 (b))




INTERESTS OF DIRECTORS AND CHIEF
EXECUTIVE (CONTINUED)

() Long position in the Shares (Continued)

Notes:

(a)

(b)

1,011,885,120 Shares are held by Extra Good, a
company incorporated in the BVI and the issue share
capital of which is owned as to 48% and 52% by
Ms. Chan and her husband, Mr. Wong respectively.
Therefore, Ms. Chan is deemed to be interested
in the same parcel of Shares held by Extra Good
and Mr. Wong (whether by himself or through his
controlled corporation) under the SFO.

5,902,663 Shares are held by Ms. Wong Man Bun
who is the wife of Mr. XIE Gang. Therefore, Mr. XIE
Gang is deemed to be interested in the same parcel
of Shares held by Ms. Wong Man Bun under the SFO.

The percentage represents the total number of
the Shares and the underlying Shares, if any,
interested divided by the number of issued Shares
of 2,464,000,000 as at 30 September 2019.

EBEREBEEGRAT  2019/20 REARE

Other Information

EERFTETHRAB 2EZ(H)

N RE®GzH=2GE

&t

(a)

(b)

1,011,885,120 % B¢ 17 /1 Extra Good#¥ & ' Extra
Good BREBEXHEFTMA TN A B
EZRTRAHFELFRELKTHEEDFI#E
B 48% K 52% o A+ IR IECEH R B EIKG)
[ &+ #5 38 B R Extra Good & JE £ £ (T i X &
HEBREEHELE)FE R — ARG
B -

5,902,663 % i 17 B Wong Man Bun % < (B [ %&
LZ2Z)RFHE A RE(GEFRBGEKAD
fE [ 55 4 #% 18 B X Wong Man BunX +# B .2
[Al —# AR 17 A HEH A e

BEOHERBEREZNRDEHEL —F—N
FANA=1HE #7717 £ H (812,464,000,000
AR
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INTERESTS OF DIRECTORS AND CHIEF
EXECUTIVE (CONTINUED)

() Long position in the shares of associated
corporations

Name of Director/

Chief executive corporation

BEE /TEMHRARBHS

HEZE AR

Name of associated Capacity/
Nature of interest

st/ EEHE g8

EERFTETHRAB 2EZ(H)

m REBZIEROZEFR

Number, class and
percentage of issued
shares of associated

corporation held/
interested

e/ BEEZN
HEZENERTRA
BRRBEDL

Ms. Chan Extra Good Beneficial owner 48 ordinary shares 100 ordinary shares
(48%) (100%)
R+ Extra Good EnEAA T @R (48%) 100/ & i A% (100%)
Interest of spouse 52 ordinary shares
(Note) (52%)
Aic 18 ¥ 2= (B 77) 52 % i (52%)

Note: The issued share capital of Extra Good is owned
as to 48% and 52% by Ms. Chan and her husband,
Mr. Wong respectively. Under the SFO, Ms. Chan is
deemed to be interested in the shares held by Mr.
Wong in Extra Good. Mr. Wong is a sole director of
Extra Good.

Save as disclosed above, as at 30 September 2019, none
of the Directors nor the chief executive of the Company
had any interests and short positions in the shares,
underlying shares and debentures of the Company and
any of its associated corporations (within the meaning of
Part XV of the SFO), which were required to be (a) notified
to the Company and the Stock Exchange pursuant to
Divisions 7 and 8 of Part XV of the SFO (including interests
and short positions which they were taken or deemed to
have under such provisions of the SFO); or (b) pursuant to
section 352 of the SFO, recorded in the register referred
to therein; or (c) pursuant to the Model Code, notified to
the Company and the Stock Exchange .

HtiF :Extra Good #1 2 & 77 B8 2 iy [F %0 + & B XX T
S5 I HE B 48% K 52% o 1R 1E(E 5 K B & 1
1) - [F &+ #5528 B ROF 5 4 R Extra Good 1% &
H A& 17 B #E B 1E 25 o T St 4 A Extra Good I —
EF-

BREXHBEREEN RZE—NFNLA=Z+H #
ﬁ%%ﬂiﬁ“ﬂigﬁﬁ/\%f?\ﬁﬂﬂjZ/H\EEH
HEEE(ER B(EF RBEGRADEXVE) 2R H
HEARNKEFTEE KR BER [ )*ETJ*‘%
FRHBEBGROIEXNVBETRESMBAEME AR

Bt R P2 B SOA R (B 1R E R BGE %&Hﬂfﬂm
PIVEBBXERIEXRBEEE) : (o) RIE(GE F
REIEGADEI2KABALAREMESCSMT 2R
kA E(c )*ETFT?—'—TE\'JﬁﬁZE%ﬂ@ﬁ“ﬂ&Euﬁﬁ&
Fr 2 = sk &




ARRANGEMENTS TO ACQUIRE SHARES

At no time during the 1H 2019/20 was the Company or
any of its subsidiaries, or any of its fellow subsidiaries, a
party to any arrangement to enable the Directors or their
respective associates to acquire benefits by means of the
acquisition of Shares in, or debentures of, the Company
or any other body corporate.

INTERESTS OF SUBSTANTIAL SHAREHOLDERS

As at 30 September 2019, so far as is known to the
Directors, the following entity or person other than the
Directors and the chief executive of the Company, had
interests or short positions in the Shares and underlying
Shares as recorded in the register required to be kept by
the Company under section 336 of SFO:

Long position in the Shares

Name of
Shareholders

Capacity/
Nature of interest

BRE®

B/ EEHE

Extra Good Beneficial owner
Extra Good EanlEEA
Mr. Wong Beneficial owner
Tk E EmEAA

Interest of a controlled corporation (Note)

XEHEEER (M E)
Interest of spouse (Note)
fo @Rz (M)

Note: Extra Good is owned as to 52% by Mr. Wong, the husband
of Ms. Chan, and 48% by Ms. Chan. By virtue of SFO,
Mr. Wong is deemed to be interested in the same parcel
of Shares held by Extra Good and Ms. Chan (whether by
herself or through her controlled corporation).

The percentage represents the total number of the Shares
interested divided by the number of issued Shares of
2,464,000,000 as at 30 September 2019.

EBEREEBRALT  2019/20 FERE

Other Information

BERSODZH

ARARFHEERMMBRAKEAEMRF RN B QA
RZB-N/—EFEL¥FEARHEESITLE
MEZMBEEFTAHEBEEATERLRBEE AR A
SEMEMEENRDAEREENRPESH S -

TERRzER
RZZBE-NFAA=Z+THE BEFEHMA UTER
IALT(EERARREIBTRABRINKEG K
B R A CHER AR R REGE S RPEGHDD
FEIRIHRATHFENET MO BRI AR :

RERGz2HR

Approximate
percentage of

Number of Shares the Company’s

interested/held issued Shares*

NI )

¥ He#i [ o

2B G E AR B ot

1,011,885,120 1,011,885,120 41.07%
119,803,643
1,011,885,120

50,746,390 1,182,435,153 47.99%

K 7F :Extra Good /i fE Z 12 L KT 58 £ K BE Z 1+ 5 5 #
B52% K 48% 25 - IRIF(iE 5 R BB 1E0) - T 5% £
#% 12 & R Extra Good £1[# 2 4 (T i B & 8L 1% 18 A 1%
B EE)FE R — MR EEE#EE -

- BAHERFEEZHRGBEG U =—F—NLFNLA
=+ HE 77817 B (A12,464,000,0008%) °
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Save as disclosed above, as at 30 September 2019, so far
as is known by or otherwise notified to the Directors,
no other entity or person (other than a Director or the
chief executive of the Company) had interests and short
positions in the Shares and underlying Shares as required
to be recorded in the register to be kept by the Company
under section 336 of the SFO.

PURCHASE, SALE OR REDEMPTION OF
COMPANY’S LISTED SECURITIES

The Company did not redeem any of its listed securities
nor did the Company or any of its subsidiaries purchase
or sell such securities in 1TH 2019/20 (1H 2018/19: nil).

DIRECTORS’ AND CONTROLLING
SHAREHOLDERS’ INTERESTS IN
COMPETING BUSINESS

During 1H 2019/20 and up to the date of this report,
none of the Directors or the controlling shareholders of
the Company or their respective close associates had
interests in any business apart from the Group’s business
which had competed or was likely to compete, either
directly or indirectly, with the businesses of the Group
and any other conflicts of interest which any such person
or entity had or might have with the Group.

BREXHBEEEN R_T-AFAA=+RH &
E=mAgERN BHEEABALIRER(ESR
ARBEBITBRABKRINKERO RBREKRND S HE
BRBRARRREEZ KB E K0)E336 KA
THREMNECHOEERKXAE -

BE HERBEEAL2A LHES

RZE-—N/ZTHFELH¥F ARAMEEDHE
ERLEmES BARBAREEMHE QR ITER
BEIHEEMEFR(ZE-N"—NFELF¥F:
&) o

ESRERRRRBEFXRKE 2R

RZB-N/"ZEFEL+FEEAREAY  #
BEENARAZEBRBERABEEAZ2ETHE
AREREEEBERAERBEXN R F R AR
REFZEAEBAREEBXEBERINGT RERZE
ATHRERC LN AL EARKE LR TR E T
SERONXRBETHEBES -



DISCLOSURE UNDER RULES 13.18 AND 13.21
OF THE LISTING RULES

On 5 August 2016, Hangzhou Ganglian, as borrower,
entered into a loan agreement (the “Loan Agreement”)
with Hang Seng Bank (China) Limited, Hangzhou Branch
(BAERTT(F ) AR A BN 1T) (the “Bank”), as lender,
pursuant to which the Bank had agreed to grant to
Hangzhou Ganglian a loan of up to RMB450 million (the
“Loan”). The final maturity date of all outstanding amounts
under the Loan Agreement will be the date falling 36
months after the first day of draw down of the Loan by
Hangzhou Ganglian or the date of termination of the Loan
Agreement for breach of the terms therein, whichever is
the earlier.

The Loan Agreement requires, among others, that Mr.
Wong and Ms. Chan retain their effective control over the
Company at any time, any failure to comply with which will
constitute an event of default under the Loan Agreement.

As at 30 September 2019, approximately RMB310.9
million of the Loan had been drawn and utilized.

CORPORATE GOVERNANCE COMPLIANCE

The Company focuses on maintaining a high standard
of corporate governance in order to achieve sustainable
development and enhance corporate performance
especially in the areas of internal control, fair disclosure
and accountability to all Shareholders.

During 1H 2019/20, the Company has applied the
principles and complied with all the code provisions of
the Corporate Governance Code.

SECURITIES TRANSACTIONS BY DIRECTORS

The Company has adopted a code of conduct regarding
Directors’ securities transactions (the “Own Code of
Conduct”) on terms no less exacting from the Model Code.
In response to a specific enquiry made by the Company
on each of the Directors, all Directors have confirmed that
they had complied with the required standard set out in
the Model Code and its Own Code of Conduct throughout
1H 2019/20.

EBEREBEEGRAT  2019/20 REARE

Other Information
H it & ¥

RELETRAFEIBIBHKEEFIB21IATHREZ
s
RZZE-RENARB - AQXAE2EMBRAN
MABB(RERA)EEBLERT(HE)BRRQFMIM
DT (ZBITD (RERANFTILE K = E XK
B Bt ZRTAEAMMEBRERZEA
REBOBETHMER(ZER]D - EFHFENHK
EESHENRRIPAKAMMEHNE B RN
ZERRFEIMEA - HERERGETE KRR M
BRIEWBAFUAREERE) o

EXHBRAEPERIAERRZETAEEAFEK
MREBHARBDNERES R BRLEREHBE
(ERHETHNENETR-

RZE-NWEFEANA=Z1+HB CRIEFIAETDOA
E#¥3109F& T -

A e N
m%glné‘

AATEERBE KT OREANERTBE
BRITRACEERR LHEADES ATRE
REZEREEESE-

RZB-N/ZFELH¥F ARAERAKE
STRRAREERTZTRIMEX -

ESETESXRS
ARBERMEBRETAERZEFTETESRR
SMTRTA(BTTATAUD HHYAQAFAMAE
NEFEEFLENARER 2RBREFCHER BRER
TR N/ CEEELYF-EETRETFARE
AITTRSTAMBZREER-
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AUDIT COMMITTEE AND REVIEW OF RESULTS

The Audit Committee consists of three INEDs, namely
Mr. LEE Man To (Chairman), Mr. XIE Gang and Mr. HE
Dingding. The Group’s unaudited condensed consolidated
interim results for 1H 2019/20 were reviewed by the
members of the Audit Committee before submission to
the Board for approval.

By Order of the Board
Sino Harbour Holdings Group Limited

SHI Feng
Deputy Chairman, Chief Executive Officer
and Executive Director

Hong Kong, 18 November 2019

ERZEEEREHEA
ERREEH-RBUNNTESETFHRERE(E
B) BREERBETTREAKR AEER_F—
N/ —EFELHFI2AEERBRAEETHRER
REXRESEHEMCHEXZBEENEEHN-

AEEZ o
EAEREEERA T

HETE BREHTERNTESF
A g

B —_E-NAFt+—-At+N\HRH



E? Sino Harbour Holdings Group Limited
' EEEREERRA A
EBEER




	Cover
	Contents
	Glossary
	Corporate Information
	Management Discussion and Analysis
	Condensed Consolidated Statement of Comprehensive Income
	Condensed Consolidated Statement of Financial Position
	Condensed Consolidated Statement of Changes in Equity
	Condensed Consolidated Statement of Cash Flows
	Notes to the Condensed Consolidated Financial Statements
	Other Information
	Back Cover

