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CORPORATE PROFILE
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p is an established property
7N developer in the PRC focusing on
developing quality residential properties
in the Yangtze River Delta Megalopolis
for customers of all ages.
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In pursuing the development strategy of “based in Nanjing, cultivate
the Yangtze River Delta and radiate the urban area”, the Group has
successfully expanded its real estate development business from
Nanjing to other cities in the Yangtze River Delta Megalopolis, and
continued to focus on the five regional markets of Nanjing, Southern
Jiangsu, Zhejiang, Huaihai and Anhui. The Group persists in its core
development strategy of “leading quality, excellent services and
innovative future”, which is aimed at developing quality property
products “with healthy, comfortable, smart and convenient living
environment for customers of all ages”. The Group has been
recognised by the Jiangsu Real Estate Association as one of the top 50
enterprises in the real estate development industry of Jiangsu Province
in terms of comprehensive strength consecutively for 18 years since

2002 and ranked first on such list in 2019.

The Group adopts standardised development procedures to accelerate
the turnover rate of properties and promote efficient operations while
ensuring product quality. For customers of different ages, the Group
specifically designed five series of high-quality residential properties,
being “Yi Series”,

“Shang Series”, “Zhi Series”, “Zhong Series” and

“He Series” to meet various needs of the elderly, the younger
generation, middle-income households, home upgraders and upper-
middle income households. In the meantime, the Group introduces
more flexibility to its business development by expanding into the
health and wellness industry and commercial real estate under a

diversified development strategy.

The Group has been rated “B2" by Moody's Investors Service, Inc.
and “B+" by United Rating Global Limited.
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FINANCIAL SUMMARY
MR

Revenue for the six months ended 30 June 2021 was approximately RMB3,788.6 million, representing a decrease
of approximately 16.8% as compared to approximately RMB4,553.9 million for the same period in 2020.
HZE2021F6 A30BIEAEAMKRELNAARK3,788.6 BETT  B2020FRHAMNNARKE 455398 8T
A 4116.8% °

Gross profit for the six months ended 30 June 2021 was approximately RMB689.3 million, representing a
decrease of approximately 3.4% as compared to approximately RMB713.3 million for the same period in 2020.
Gross profit margin for the six months ended 30 June 2021 was approximately 18.2%, indicating an increase of
approximately 2.5 percentage points as compared to that for the same period in 2020.

HZE2021F6 A30BIEAEANEFNAARKE6893EE T * 82020 FRAMMNHARE 713388 TRL
#)3.4% - BZE202156 A30 AL AEAREFNELF18.2% @ 82020 FRHIL ML 2.5EE 2 -

Profit for the six months ended 30 June 2021 was approximately RMB298.1 million, representing a decrease of
approximately 0.5% as compared to approximately RMB299.6 million for the same period in 2020. Net profit
margin for the six months ended 30 June 2021 was approximately 7.9%, indicating an increase of approximately
1.3 percentage points as compared to that for the same period in 2020.

BE 202156 A30 B IEAEAREMORARKE 2981 BETT - ®2020 FRHHHARE299.6 BETH D
#10.5% ° B ZE 202156 A30 B IEANEAMAEMELRT.9% @ BEZE 2020 FRHE N1 3EE D E -

Profit attributable to owners of the parent for the six months ended 30 June 2021 was approximately RMB80.4
million, representing a decrease of approximately 21.5% as compared to approximately RMB102.5 million for
the same period in 2020.

HE202156 A0 AL NERASRRHE AR ENAORARKES0A4BET - B2020FRAHMHN AR
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Contracted sales amount of the Group together with its joint ventures and associates for the six months ended
30 June 2021 amounted to approximately RMB16,535.5 million, representing an increase of approximately
170.1% as compared to approximately RMB6,123.1 million for the same period in 2020; contracted sales GFA
was approximately 811,589 sg.m. for the six months ended 30 June 2021, representing an increase of
approximately 141.3% as compared to approximately 336,334 sg.m. for the same period in 2020.
BHZE2021F6 A30RIEAEA  AEBEERHEGEREIBENANANHESBRHN/ARK 1653558
BT 82020 FREHARKE6,123.1 BB TENAI170.1% : HZE2021F6 A30BIEAEANELHER
SEHETEX /811,589 F 752K » #2020 F R 147 336,334 F 73 KB H147 141.3% o
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RESULTS HIGHLIGHTS
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Contracted sales amount increased significantly, gross profit margin and net profit
margin increased steadily
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A record high value of land bank and active acquisition of high-quality land parcels
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RESULTS HIGHLIGHTS

Deep cultivation of the core cities of the Yangtze River Delta Megalopolis with
a more balanced business presence
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Further step of its entry into the five regional markets
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Nanjing |

Southern Jiangsu (Wuxi, Suzhou, Zhenjiang) |
Zhejiang (Hangzhou, Wenzhou, Taizhou) |
Huaihai (Xuzhou, Huai'an) |

Anhui (Hefei) |
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A total of 58 projects located in 10 cities
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CHAIRMAN'S STATEMENT
EEHE

Dear Shareholders,

On behalf of the Board, | am pleased to present you the unaudited
interim condensed consolidated financial information of our Group
for the six months ended 30 June 2021 and the review and outlook
for the business development of our Group.

REVIEW OF THE FIRST HALF OF THE YEAR

During the six months ended 30 June 2021, our Group recorded a
revenue of approximately RMB3,788.6 million (six months ended 30
June 2020: approximately RMB4,553.9 million), representing a period-
on-period decrease of approximately 16.8%. Profit for the period
remained relatively stable, which decreased by approximately RMB1.5
million or approximately 0.5% from approximately RMB299.6 million
for the six months ended 30 June 2020 to approximately RMB298.1
million for the six months ended 30 June 2021. Gross profit margin
and net profit margin were approximately 18.2% and 7.9%,
respectively, which represent an increase of approximately 2.5 and 1.3
percentage points, respectively, compared to those for the same
period in 2020.

During the six months ended 30 June 2021, our Group has acquired a
total of 12 high-quality land parcels which are mainly located in the
core cities of the Yangtze River Delta Megalopolis such as Nanjing,
Wuxi and Hangzhou, marking its further development in the five
regional markets and commitment to its existing strategies. In the first
half of 2021, our Group maintained our diversified land acquisition
channels with newly acquired land parcels having an aggregate GFA
of over 2.4 million sq.m., and the average cost of the land parcels
acquired was approximately RMB5,396 per sg.m.. With its first foray
into Huai'an at the beginning of the year, our Group acquired high-
quality land parcels with a total GFA of nearly 130,000 sq.m.,
achieving a more balanced business presence in the Yangtze River
Delta Megalopolis. Leveraging on our Group's efficient development
and operation capabilities, some of our projects are expected to
launch within this year and contribute to our full year contracted
sales.

Yincheng International Holding Co., Ltd. / Interim Report 2021
SRMBERIERARAR / — T - —FhHRE

BRIRR -

RAABREESTEMARNZUREAESEEHS
202146 A30 A 1L /X i A 2 A& 2 1% HI
RReMBEE  UTHAEEEBERETD
FEELREE o

¥ F O
HE2021F6A308IEANEAA - AEHEE
B AHBARE3,788.6 52 L (H E2020
F6A30BIEAMEA : HARKEL5539E8
JL) » RIEL PR KA 16.8% o HA PO Fl 4 45 0
BT AEZE2020F6 A30H ENEAMLD
ARB2006BELRIHNAREISBEEL
2 490.5% B E2021F6 A30BIEEAK
HARME2981BEIT - EFEMFFESH
H5182%M7.9% D RIE 2020 F R HfE &
#2513 MRBEDEH -

HE2021F6 308 1ENEA - AEBEHEL
EER2RELR FEMNRER  BEHK
MMER= AR SRR TIPS - #E—
BARMARNRE TS - RIFEEETE S 2021
FE¥F  AEBREBZIUEESHES - T
B R B AR B 2408 F 5K - FH=
MR 7R 4 A A R 5,396 7T/ 7 K o AREE
REVEEELZTERNBREMBEL 38T
FKNEG MM ER-ZARSGEEBHE
B - BREASESBMNAZELES - BH
BEEHRFRERBS  AE2FAOHEEME
=1



After the implementation of the “dual-concentrations” policy,
properties market in the Yangtze River Delta Megalopolis is still
relatively robust, which continues to benefit the expansion of leading
enterprises in such region. In preparation for future development, our
Group appropriately adjusted our investment and expansion strategy,
and made an early layout under the “dual-concentrations” policy to
proactively acquire high-quality land parcels with suitable location
which meet our investment criteria from the centralised land supply in
the first half of 2021. As at 30 June 2021, our Group had a land bank
with an aggregate GFA of over 7.57 million sq.m., out of which, land
bank with interests attributable to our Group amounted to
approximately 5.22 million sg.m..

During the six months ended 30 June 2021, our Group recorded total
contracted sales of approximately RMB16,535.5 million, representing
a significant increase of approximately 170.1% as compared to the
same period in 2020. The total contracted sales GFA amounted to
approximately 811,589 sg. m. with a contracted ASP of approximately
RMB20,374 per sq.m., representing a period-on-period increase of
approximately 141.3% and 11.9%, respectively. While our Group
continues to cultivate the five regional markets, we have also
increased our sales efforts in the first tier cities. The projects in Nanjing
and Hangzhou contributed a total contracted sales of over RMB11.5
billion, accounting for approximately 70% of the total contracted
sales. Among them, the projects Jin Ling Jiu Yuan and Yunwangfu in
Nanjing, Guan Hu Zhi Chen and Qingshanhupan in Hangzhou
continued to have good sales performance, with the four projects
contributing in aggregate approximately 59% of the total contracted
sales.

With the adoption of effective epidemic prevention and control
measures, since 2021, the real estate market has been gradually
recovering and has shown a stable growth trend. In response to the
recovery of the market, our Group adjusted our project launch
schedule in a timely manner and promoted our business through both
online and offline channels. We have developed the ability of our
sales staff to analyse project strengths, discover project highlights and
expand customer base, such that they can adapt to the trend of
information transparency in the Internet era and utilise various digital
marketing methods or platforms such as online mini-programmes,
social network software and short-video live streaming platforms to
achieve rapid growth in contracted sales.
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CHAIRMAN'S STATEMENT
EREME

Relying on our stable business growth, excellent financial performance
and results of operations, our Group has continuously gained
recognition from the capital market. Our Group successfully issued
US$165 million one-year senior notes, marking the third successful
issuance of US$ denominated debt financing instrument on the
second anniversary of our listing. While the cost of such issuance
continues to decline, the subscriber base has become more diversified,
which fully reflected the market’s recognition of our Company’s
comprehensive strength and financial position. With our solid
corporate strength and the stable and substantial investment returns
on US$ denominated senior notes, our Group was listed by BNP
Paribas as one of the five recommended investment targets for US$
denominated bonds in the real estate sector and the shares of our
Company were also given “buy” ratings among B-rated real estate
companies. Our Group has been maintaining diversified financing
channels and would continue to strengthen and enhance both of our
domestic financing strength and overseas financing capability to
reduce financing risks. In the future, we will continue to implement
strategies to optimise and expand diversified financing channels and
reduce financing costs, with a view to improving economic efficiency.

Our Group has received various awards during the six months ended
30 June 2021, including “2021 Top 100 Listed Real Estate Enterprise
in China*” and “2021 Outstanding Human Resources Management
Award*”. In addition, a number of our Group’s projects, including
Peaceful Paradise and KINMA Q + Community, were granted various
awards in the selection of the “2020 Provincial Urban and Rural
Construction System Outstanding Survey and Design Award*” as
announced by Housing and Urban-Rural Development Office of
Jiangsu Province*, which reflected our excellent design quality and
engineering capabilities.
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OUTLOOK FOR THE SECOND HALF OF THE
YEAR

As the impact of the COVID-19 pandemic continues to weaken, the
Chinese economy has shown rapid recovery with a period-on-period
GDP growth of 12.7% in the first half of the year, indicating a
continuous recovery of economic growth. There is also a rapid
development trend for the overall real estate market in the PRC,
demonstrated by the fact that sales of commercial properties in the
PRC reached RMB9.3 trillion in the first half of 2021, which
represented a period-on-period increase of 38.9% and a record high
according to the National Bureau of Statistics. However, with the
continuous introduction of various real estate market regulation
policies and the tightening of credit policies, the impact of such
regulation policies gradually emerged, and the period-on-period
increase in the sales area and sales volume of commercial properties
nationwide continued to narrow. Following the promulgation of the
“three red lines” policy, the introduction of the “dual-concentrations”
policy further encouraged the plan to “stabilise land prices, housing
prices and market expectations” of the real estate industry. Overall,
the guiding principle of “no speculation of residential properties” is
still the main theme of regulatory control in the real estate industry,
and the industry is gradually moving into a stable development trend

f “stabilising price and increasing transaction volume”. Looking
ahead, in active response to the tightening of regulation policies, our
Group will adjust our schedule of land acquisition and project launch,
and further consolidate our leading position in the Yangtze River
Delta Megalopolis by leveraging on our regional and brand
advantages to achieve stable growth in contracted sales and healthy
expansion of our scale.
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CHAIRMAN'S STATEMENT
EREME

Our Group will continue to enhance our strengths as a regional real
estate enterprise, continuously improve our project operation
capabilities, accelerate the turnover of projects on hand and achieve
cost reduction through efficient cost control and capital utilisation.
While focusing on the growth of our scale of operation, our Group
will continue to proactively reduce and control our leverage levels, so
as to gradually meet the control requirements under the “three red
lines” policy. At the same time, our Group will continue to reduce
financing costs and optimise our debt structure. In addition to actively
adjusting our development under the “dual-concentrations” policy,
our Group will continue to maintain our existing land acquisition
strategy to acquire high-quality land through the use of both pre-
investment analysis and post-investment control, and making use of
our diversified land acquisition experience to continuously improve
project profitability. While stabilising the pace of our development,
our Group will focus on the rate of project realisation and improve
the collection of receivables and cashflow turnover. We will also
gradually slow down the pace of land acquisition after achieving
stable growth in scale to increase our Group’s net cash inflow. In
addition, our Group will enhance our product competitiveness,
strengthen our research on customer groups and develop marketable
products. We will also adhere to the core development strategy of
“leading quality, excellent services and innovative future”, which is
aimed at developing quality residential properties for customers of all
ages in the Yangtze River Delta Megalopolis.

Looking forward, our Group will maintain our rapid and steady
development trend while emphasising more on refined management
and balanced development so as to achieve efficient development
with our own capital. Our Group is determined to enhance our
capabilities in all aspects according to our long-term development
strategies, and shall continue to strive with the goal of becoming a
leading real estate enterprise and generating more fruitful returns for
our Shareholders.

Yincheng International Holding Co., Ltd.
HUANG Qingping
Chairman

Nanjing, China
19 August 2021
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MANAGEMENT DISCUSSION AND ANALYSIS

PRINCIPAL ACTIVITIES AND BUSINESS REVIEW

The Company is an investment holding company. During the six
months ended 30 June 2021, the subsidiaries of the Company now
comprising the Group were involved in property development, hotel
operations, property investment and exhibition operation.

PROPERTY DEVELOPMENT

The Group is an established property developer in the PRC focusing
on developing quality residential properties in the Yangtze River Delta
Megalopolis for customers of all ages. The Group commenced its
property development operations in Nanjing and successfully
expanded its footprint to other cities in the Yangtze River Delta
Megalopolis.

For the six months ended 30 June 2021, the Group continued to
focus on developing quality residential properties in the Yangtze River
Delta Megalopolis while expanding its footprint to other cities in the
Yangtze River Delta Megalopolis such as Huai’‘an. The Group believes
that the unique geographical advantages of the Yangtze River Delta
Megalopolis will remain substantial in the future. Due to the
prosperous economic development and growing population in the

BERE W RO

T B XM ES
RRElA—HEREERAFR - BiE202156 A
30H IEAREA - SBRFAN A S B/ AR A K
BARNEFEHERE BIEEE  BHER
BERGRER -

P 3 A 3
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ARER=AER/ZREFHEEEEEY
X ARENFHEREXZHHRER - LK
MEEBBRER= AR AN

HZE2021F6 3081 NEA  AEBEE
EITRER-AERFABELSFEEDE - Pt
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HEBERRGDATHAE - ARKR= A
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MANAGEMENT DISCUSSION AND ANALYSIS

BEERWR DT

Yangtze River Delta Megalopolis, the residential properties
development market has significant growth potential. The Group will
continue to focus on the Nanjing market in the future and strategically
expand its reach in other cities in the Yangtze River Delta Megalopolis,
further accelerating asset turnover and improving operational
efficiency while maintaining property quality, and strive to become
the leading quality property developer catered to customers of all
ages in the Yangtze River Delta Megalopolis.

Contracted Sales

For the six months ended 30 June 2021, contracted sales amount of
the Group together with its joint ventures and associates amounted
to approximately RMB16,535.5 million, representing an increase of
approximately 170.1% as compared to that for the same period in
2020, which was mainly attributable to the increase in contracted
sales GFA of the Group together with its joint ventures and associates
to approximately 811,589 sq.m. for the six months ended 30 June
2021, representing an increase of approximately 141.3% as compared
to that for the same period in 2020.
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MANAGEMENT DISCUSSION AND ANALYSIS

For the six months ended 30 June 2021, the ASP recorded in the
contracted sales of the Group together with its joint ventures and
associates was approximately RMB20,374 per sq.m., representing an
increase of approximately 11.9% from approximately RMB18,205 per
sq.m. for the same period in 2020. Such increase was mainly
attributable to the higher contracted ASP of projects in Nanjing and
Hangzhou during the six months ended 30 June 2021.

Contracted sales from properties located in Nanjing, Wuxi, Hefei,
Suzhou, Hangzhou, Zhenjiang, Ma’anshan, Xuzhou, Taizhou and
Wenzhou contributed to approximately 33.1%, 4.8%, 4.3%, 3.0%,
36.4%, 2.6%, 0.3%, 6.2%, 2.6% and 6.7% respectively of the total
contracted sales of the Group together with its joint ventures and
associates for the six months ended 30 June 2021.

The following table sets out the geographic breakdown of the
contracted sales of the Group together with its joint ventures and
associates for the six months ended 30 June 2021 with comparative
figures for the same period in 2020:

Six months ended 30 June 2021

EEEFNWmRON

HE2021F6 H30H IEARA - AEEER
HEEPERBERNTEBENHEEFIEE
HEFFHKARE20,37470 © 820204 [
BT R AROARE 18,205 T M14911.9% -
RN EEHREE2021F6 8308 1EX
BAAMREMMIEBE SO FHEERSFTE

HZE2021F6A30HIENAA » fIAFE R -
&5 - A M FUN BT BB &%
M BMEBMNETEASLEED AEAEE
HERAESGECERBENARASHIHERENY
33.1% *4.8% *4.3% > 3.0% ~ 36.4% -
2.6% 0.3% 6.2%  2.6% 2 6.7% °

TRIJIAEEERESERX LB EARE

20216 A30B IENEANAHHEE 21t
IBBAAN - R 2020 FERI BN L E T

Six months ended 30 June 2020

BZ202156 B30 A1 fEA HE2020%6 A30A 175 EA
% of % of
Contracted ~ Contracted  Contracted  contracted  Contracted ~ Contracted  Contracted contracted
GFA sold sales ASP sales GFA sold sales ASP sales
BHHE BRI &8 RHEE AHTY =X
City i BEER BHHE EE HERMM BEME AHEE EE HEEMW

sg.m. RMB'000  RMB/sq.m. sq.m. RMB'000 RMB/sq.m.

ARE/ AEE/

THK  ARBTR  FEK ThK  ARETR Tk
Nanjing BR 285,423 5,491,720 19,241 33.1% 180,917 3,923,950 21,689 64.1%
Wuxi ity 36,382 797,340 21,916 4.8% 30,814 351,070 11,393 5.7%
Hefei AlE 35,730 717,560 20,083 4.3% 15,321 222,260 14,507 3.6%
Suzhou M 32223 489,170 15,181 3.0% 9,209 314,580 34,160 5.1%
Hangzhou i 237,709 6,017,810 25,316 36.4% 14,621 225,020 15,390 37%
Zhenjiang M 28,069 423,940 15,104 2.6% 16,522 240,230 14,540 3.9%
Ma'anshan E&| 7,249 48,460 6,685 0.3% 8,110 54,300 6,695 1.0%
Xuzhou I 78,341 1,021,040 13,033 6.2% 50,367 594,060 11,795 9.7%
Taizhou A 22,365 421,110 19,124 2.6% 10,453 197,590 18,903 32%
Wenzhou M 48,098 1,100,720 22,885 6.7% - - - -
Total ast 811,589 16,535,470 20,374 100.0% 336,334 6,123,060 18,205 100.0%
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MANAGEMENT DISCUSSION AND ANALYSIS

BEERWR DT

GFA Delivered and Revenue Recognised from Sale
of Properties

For the six months ended 30 June 2021, total GFA delivered
amounted to approximately 283,811 sq.m., representing an increase
of approximately 10.1% from approximately 257,666 sq.m. for the
same period in 2020.

Revenue recognised from sale of properties amounted to
approximately RMB3,728.4 million for the six months ended 30 June
2021, representing a decrease of approximately 17.6% from
approximately RMB4,522.1 million for the same period in 2020. Such
decrease was primarily attributable to the recognition of sales of
projects which have lower ASP.

ASP recognised for the six months ended 30 June 2021 was
approximately RMB13,137 per sq.m., representing a decrease of
approximately 25.1% from approximately RMB17,550 per sq.m. for
the same period in 2020. Such decrease was primarily attributable to
the lower recognised ASP of Hui Mountain International Community,
Huijian Weilai and Yuefu Mansion, which accounted for a large
proportion of the revenue recognised.

During the six months ended 30 June 2021, the properties delivered
by the Group mainly included Hui Mountain International Community,
Huijian Weilai, Yuefu Mansion and Shui Pan Hua Ting. The following
table sets forth the details of the revenue recognised from the sale of
properties of the Group by geographical location for the periods
indicated.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEFWE D

Six months ended 30 June
BE6A30A1L~EA
2021 2020
20215 20205

GFA Recognised GFA Recognised
Revenue delivered ASP Revenue delivered ASP
BRf BRER BERA B3
g BEER THER W& BERE THEE
RMB'000 sg.m. RMB/sq.m. RMB'000 5q.m. RMB/sq.m.
AE®/ ARE/
ARETT TR TR ARETT FHK SN

Nanjing B
Bejoy Villa HESE 388,613 13,262 29,303 345,474 11,386 30,342
Huiian Wella ERRR 680,746 61,125 1,137 - - NATER
|deal Palace —Fl 26,391 1,682 15,690 5732 357 16,056
Peaceful Paradise FERH 3,808 219 17,388 20,582 527 39,055
Long Island Guanlan Xiyuan REBRVE 17,558 625 28,093 - - NATEE
Honor Mansion LS 1,749 86 20,337 2,073,643 81,432 25,465
Dongyue Mansion REM 1,109 105 10,562 - - NAMER
Xidi International Community FRER 889 97 9,165 - - /A FEA
Kinma Q+ Community Kinma Q4+t 413 72 6,569 7450 370 20,135
Jiang Shan Yu Mansion TIE - - N/AFER 384,741 20,385 18,874
Blue Stream Town BEN - - N/AFER 25,744 1,069 24,082
1,121,336 71213 14,511 2,863,366 115,526 24,785

Wuxi it
Tianyuan Mansion VAL - - N/A FiEH 186 36 5,167
Canal Park 724 2,118 414 5116 409 % 4,260
Sheltered Mansion B 35,753 3,944 9,065 195,806 23,116 8471
Hui Mountain International Community ~ 1L IS4 & 915,321 71,528 11,806 931,052 78,663 11,836
953,192 81,886 11,640 1,127,453 101,911 11,063

Suzhou B
Shui Pan Hua Ting KBERE 459,858 46,818 9,822 - - N/A TR
Yuan Stream Mansion [FE 252,216 9,112 27,680 57,737 1,807 31,952
712,074 55,930 12,732 57,131 1,807 31,952

Hangzhou ikl
Yungutianjing Mansion EARE 2,697 162 16,648 - - /A PEF
Qingshanhupan Bl 79279 3218 24,636 386,015 31,393 12,29
81,976 3,380 24,253 386,015 31,393 12,296

Zhenjiang #1
Yuefu Mansion W 573,014 38,471 14,895 - - N/A TER
Tang Dynasty Mansion RET 108,603 8,717 12,459 87575 7,029 12,459
681,617 47,188 14,445 81,575 7,029 12,459

Xuzhou i
Zhixiang Cheng HES] 178,47 18,154 9,819 - - NAMNGER
178,247 18,154 9,819 - - WA A
Total st 3,728,442 283,811 13,137 4,522,146 257,666 17,550
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MANAGEMENT DISCUSSION AND ANALYSIS

BEERWR DT

Properties under Development

Properties under development are intended to be held for sale after
completion. Properties under development are stated at the lower of
cost comprising land costs, construction costs, capitalised borrowing
costs and other costs directly attributable to such properties incurred
during the development period and net realisable value. Upon
completion, the properties are transferred to completed properties
held for sale.

As at 30 June 2021, the Group had properties under development of
approximately RMB19,774.3 million, representing a decrease of
approximately 2.7% compared to approximately RMB20,327.5 million
as at 31 December 2020. The decrease was primarily caused by
completion of the development of Huijian Weilai, Hui Mountain
International Community and Shui Pan Hua Ting, which projects have
been reclassified as completed properties held for sale thereafter.

Completed Properties Held for Sale

Properties held for sale represent the completed development
properties ready for sale and were unsold at the end of each reporting
period.

As at 30 June 2021, the Group had completed properties held for sale
of approximately RMB3,516.3 million, representing an increase of
approximately 23.3% from approximately RMB2,851.2 million as at
31 December 2020. The increase was primarily caused by the
reclassification of Huijian Weilai, Hui Mountain International
Community and Shui Pan Hua Ting as completed properties held for
sale after the completion of their respective development. The Group
has obtained the construction completion certificates in respect of all
completed properties held for sale.
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MANAGEMENT DISCUSSION AND ANALYSIS

Project Management for Property Developments

The Group provides various project management services to property
projects developed by associates and joint ventures of the Group,
including but not limited to engineering, procurement, design, cost
control and customer services.

For the six months ended 30 June 2021, revenue generated from the
Group's project management services was approximately RMB24.1
million, representing an increase of approximately 68.5% from
approximately RMB14.3 million for the same period in 2020. The
increase was primarily due to a rise in the number of property projects
developed by joint ventures and associates of the Group.

HOTEL OPERATIONS

The Group operates and manages the Hangzhou Zhongdu Qingshan
Wonderland Hotel, which is the first ecotypic and commercial resort
hotel constructed pursuant to the standard of five-star hotel in the
Lin‘an District.

For the six months ended 30 June 2021, income generated from the
operation of such hotel was approximately RMB11.6 million,
representing an increase of approximately 2.7% from approximately
RMB11.3 million for the same period in 2020. The increase was
primarily attributable to a recovery of the hotel business from the
impact of COVID-19 as compared to such affected performance
during the same period in 2020.

PROPERTY INVESTMENT

Rental income

The Group’s rental income for the six months ended 30 June 2021
was approximately RMB19.8 million, representing an increase of
approximately 226.9% from approximately RMB6.0 million for the
same period in 2020. Such increase was primarily attributable to the
growth in rental income generated from the leasing of Peaceful
Paradise and Keya Mansion.

Investment Properties

As at 30 June 2021, the Group had seven investment properties with
a total GFA of approximately 335,247 sq.m. The Group had
commenced the leasing of three investment properties with a total
GFA of approximately 98,154 sq.m..

EEEFNWmRON
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MANAGEMENT DISCUSSION AND ANALYSIS

BEERWR DT

EXHIBITION OPERATION

The Group provides exhibition management services, including but
not limited to the leasing of venue, and the provision of
administration and marketing services for exhibitions of various
nature.

For the six months ended 30 June 2021, income generated from
exhibition operation was approximately RMB4.7 million (six months
ended 30 June 2020: Nil).

LAND BANK

For the six months ended 30 June 2021, the Group continued its
expansion in the Yangtze River Delta Megalopolis and acquired 12
land parcels. The total contracted land price of such newly acquired
land parcels was approximately RMB13,027 million. The average cost
of the land parcels acquired in such period was approximately
RMB5,396 per sq.m.. The table below sets forth the particulars of the
newly acquired land parcels of the Group for the six months ended 30
June 2021.

EEE
AEERHEREERE  SEETRNEE
550 R R R R VTR R A5 B AR -

HZE2021F6 A30BHIENEA eREKE
EHRABHAREATAEET(EE2020F
6 H30BIENMEA : ) -

T R

HZE2021F6 3081 <EA  AEERE
“AEFERRE T RE 12 - ;23K
B e OERLEAN AR AR 13,0278
BT o 2RI TR IR AN AT F
FARARKES36 L TERHBIAEEBEHZ
202146 A30 A 1E/NE B #iREE b IR 2 5515 -

Average land
cost (Based on

Land parcel/ Estimated Land the estimated
No.  City Project name Land use Site area total GFA premium GFA)
FHLHA
fhat (R
&R Hw Wi, BEE8 T A% fRER REZER THiHES BEEETE)
sg.m. 5g.m. RMB million RMB/sq.m.
Fak TRk AREBERT AR®/THK
1. Property projects developed by subsidiaries of the Group
AEEHBEARFRBNYEER
1 Nanjing Lan Hu Jun Residential 21,636 46,261 335 7,242
2R A F=E
2 Nanjing Tang Quan G56 Residential 42,677 82,516 530 6,423
R % 5% G56 =
3 Wuxi Zhutang Residential 19,080 62,095 270 4,349
37 g =z
4 Hangzhou YiHe 47 Mu Residential 31,276 60,326 633 10,492
N BEAN47 B F=E
5 Xuzhou Da Xue Lu Residential 57,258 151,897 1,061 6,985
RN RER =z
6 Huai'an Yunyuetianzhu Residential 45,369 129,568 631 4,870
EZ EHXZE =
Sub-total /&t 217,296 532,663 3,460 6,496
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENm&R DN

Average land
cost (Based on

Land parcel/ Estimated Land the estimated
No.  City Project name Land use Site area total GFA premium GFA)
19t A
fat (R A=
wmHE Hw Wit/ BEEB T g FeEE  AEREEE THEEE BREERHE)
sg.m. sg.m. RMB million RMB/sq.m.
Ak FrRx ARKBERT ARE/THK
Il Property projects developed by associates and joint ventures of the Group
FEEHEARARAELEMBNYEER
1 Nanjing Pu Kou G53 Residential/ 221,841 818,838 4,200 5,129
commercial/
hotel/office/
recreational
and sports
BR HOG53 Fx/
BR/
BIE/
MRz
X
2 Wuxi Xin Kai He Residential 53,937 158,954 1,029 6,472
57 A FE
3 Wuxi Hua Zhuang Residential 27,343 71,606 989 13,805
57 23 =
4 Hangzhou Peng Bu Commercial 24,072 103,037 768 7458
M ZR i
5 Taizhou Jinlinfu Residential 75,476 219,058 1,420 6,482
an B FE
6 Wenzhou Huan Le Tian Di Residential/ 145,658 509,792 1,161 2,276
commercial
ot SN %,/ A8
Sub-total /&t 548,327 1,881,285 9,567 5,085
Total 5T 765,623 2,413,948 13,027 5,396
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MANAGEMENT DISCUSSION AND ANALYSIS
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PROPERTIES DEVELOPED BY THE GROUP AND
ITS JOINT VENTURES AND ASSOCIATES

As at 30 June 2021, the Group had 58 projects located in 10 cities in
the PRC, of which 37 projects were developed and owned by the
Group and the remaining 21 projects were developed and owned by
the Group’s joint ventures and associates. As at 30 June 2021, the
Group had a land bank with an aggregate estimated GFA of
approximately 7,577,397 sq.m., out of which the land bank with
interests attributable to the Group amounted to approximately
5,218,744 sq.m.. The following table sets forth the GFA breakdown
of the Group’s property portfolio as at 30 June 2021 in terms of
geographical location.

MAEE RHEG &P E LS
NAEFENE

M20215F6 A30H » AEBEHEEMNFE 10
e eI 58 fEIEE - AR 37EIEE A% E
FTRERES 8 T21EBEAASENES
EhEREEARMERES - 1202146 A
308 AEBEM T HHEHEREEABEGBTL
7,577,397 F 5Kk AR AEBEEGERN LT
AT TE4)5,218,744F 5 K - FREFIA
EEMYEAER 202156 A30 8 A IE(L
BN MELEEERRL -

Completed
GFA
available
for sale/ Planned GFA
Number leasable  GFA under of future % of land
City HWH of projects GFA" development development Total GFA@ bank
B®RIMN
AHREE/ AR fEtit
A RERY  BRENRE BER REN
EEHA EEERC BEmE BEER =L BAL
sq.m. sq.m. sg.m. sq.m.
FHK FAHK Ak FHK
Property projects developed ZAEEH B A7
by subsidiaries of the i ESELE
Group
Nanjing BR 13 136,201 563,175 267,236 966,612 12.8%
Wuxi i35 10 39,813 438,905 163,445 642,163 8.5%
Hefei = 1 - 94,137 - 94,137 1.2%
Suzhou B 3 18,063 182,155 - 200,218 2.6%
Hangzhou M 3 956 400,769 751,714 1,153,439 15.2%
Zhenjiang T 2 741 285,363 - 286,104 3.8%
Xuzhou M 3 - 243,239 151,897 395,136 5.2%
Wenzhou M 1 - 52,853 - 52,853 0.7%
Huai'an R 1 - 129,466 - 129,466 1.7%
Sub-total i\ 37 195,774 2,390,062 1,334,292 3,920,128 51.7%
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MANAGEMENT DISCUSSION AND ANALYSIS

EEEFNWmRON

Completed
GFA
available
for sale/ Planned GFA
Number leasable  GFA under of future % of land
City Bm of projects GFA" development development Total GFA? bank
BRI
AHE/ AR Lt
i REdn  BRENHRE BEg REN
HEHE EEEERO BERR BEEE HE® BAL
sg.m. sq.m. sg.m. sq.m.
Tk FHA Tk FhHA
Property projects developed AEBKE N TR
by associates and joint SELEREMN
ventures of the Group MEEHE
Nanjing Bl 7 - 894,518 911,132 1,805,650 23.8%
Wuxi 75 2 - - 230,560 230,560 3.1%
Hefei Al 1 24,162 - - 24,162 0.3%
Suzhou ERM 2 563 101,254 - 101,817 1.3%
Hangzhou il 4 - 367,599 111,587 479,186 6.3%
Xuzhou &M 1 - 113,194 - 113,194 1.5%
Taizhou =0 2 - 106,640 219,058 325,698 4.3%
Wenzhou B 2 - 577,002 - 577,002 7.7%
Sub-total iy 21 24,725 2,160,207 1,472,337 3,657,269 48.3%
Sub-total attributable to A SEE (/5
the Group N/A &R 12,194 795,757 490,664 1,298,616  N/A TEH
Total land bank B 58 220,499 4,550,269 2,806,629 7,571,397 100.0%
Total land bank AEBEEE L
attributable to the Group % N/A TEA 207,968 3,185,819 1,824,956 5218,744 N/A TER
Notes: Kt -
(1) Includes saleable GFA remaining unsold and leasable GFA. (1) BEREHIERAMBR A HAREAmME -

2) Total land bank equals to the sum of (i) the total GFA available for sale and total 2)
leasable GFA for completed properties; (ii) total GFA for properties under
development; and (iii) total GFA for properties held for future development. For
properties held by the Group’s joint ventures and associates, total GFA attributable

to the Group are calculated based on the Group’s equity interest in the respective

project.

R EESR TISENEN ) BRIMEDN
A S AR S A AT AR AR A () B
SRR SIS ¢ R Gil) Fr F BRI M E ML
BREEME - RAEESECERBERTFENY
EXME  ARBEGEAREEESREAEENS
HE R B TTAE
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MANAGEMENT DISCUSSION AND ANALYSIS

BEERWR DT

The following table sets forth details of the Group’s land bank by
project and geographical regions as of 30 June 2021.

TREHEHZ2021F6 A308EXEE ki@
SO AEB LI EEEES -

Land use/ Actual/Expected Total
No. Land parcel/Project name City Planned land use Sitearea  completion date land bank
AR/ | V8L Bt
B R/ EEER wWH RETRR AR KIAH i
sg.m. sg.m.
ik ok
A Projects developed by subsidiaries of the Group
AEEMBARMREZER
1 Zhongshan Jingdian Park Nanjing Residential/retail 70,436 October 2011 512
BlLRA AR e/ 28 2011F10A
2 Long Island Qin Park Nanjing Residential/retail 38271 June 2015 343
REERIE AR it/ 28 2015568
3 Blue Stream Town Nanjing Residential/retail 117,936 December 2017 1,501
BT AR ftt/ 28 2175128
4 Peaceful Paradise Nanjing Residential/retail/ 120,210 September 2020 347
hospital/elderly
apartments
EERH BR fiz/ 28/ 202059
B/ %Eh
5 Dongyue Mansion Nanjing Residential/retail 16,191  September 2019 1,893
RER AR e/ /2% 2019597
6 Bejoy Villa Nanjing Residential/retail 73,216 December 2020 59
GRS AR frz/2€ 2020512 A
7 Ninghai Road G63 Nanjing Residential/office 8,144 June 2023 48,524
E/§1G63 AR e/ HAE 202356 A
8 Huijian Weilai Nanjing Residential/retail/ 272,475 October 2021 364,424
recreational and sports
ERAR R fte/T€/ N8 20214104
9 Shantui Nanjing Scientific research/office 30,500  December 2023 104,742
it BR RLIVE: YN 20235128
10 Jin Ling Jiu Yuan Nanjing Residential/retail 38,258  December 2022 166,093
cRNE MR ftx/2% 2025128
11 Nan Bu Xin Cheng G63 Nanjing Medical 26,748  December 2023 148,860
F EBATHGE3 MR BE 202312
12 Lan Hu Jun Nanjing Residential 21,636 June 2023 46,261
EnE BR fr= 202356
13 Tang Quan G56 Nanjing Residential 42,677 August 2023 82,516
7% G56 MR =z 202358 A
Sub-total for Nanjing B Z )\t 876,698 966,612
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENm&R DN

Land use/ Actual/Expected Total
No. Land parcel/Project name City Planned land use Sitearea  completion date land bank
1A%/ BR/EH @i
G% i/ EEEB WH RELHAR fEkEE RIAH i
sq.m. sg.m.
ik Tk
14 Tianyuan Mansion Wuxi Residential/retail 73,696 December 2023 26,963
AL | Ei3 ) ffE/T8 20235128
15 Canal Park Wuxi Residential 64,844 June 2024 74,387
RRa Ei35) fr= 2024%6 A
16 Sheltered Mansion Wuxi Residential/retail/ 52,132 January 2020 1,909
commercial apartments
R 37 e/ T€/BMELE 202051 A
17 Hui Mountain International Community Wuxi Residential/retail 114,419 June 2021 37,904
EILERLE &85 Fx/TE 202156 A
18 Changjiang Fu Wuxi Residential/retail 52,399  October 2021 155,252
RN s FE/%2% 20215108
19 Jiuduhui Wuxi Residential 11,400 November 2021 24,595
EBE s i3 201511 A
20 Chun Xiao Guan Tang Wuxi Residential 22,125  December 2022 58,350
EREX s FE 20225128
21 Mei Gui Gong Guan Wuxi Residential 30,028  December 2022 89,316
YORDES s i3 2022612
22 He Feng Lu Wuxi Residential 28,845  June 2023 111,392
GilER S s i3 2023F6 A
23 Zhutang Wuxi Residential 19,080  June 2023 62,095
g s i3 2023F6 A
Sub-total for Wuxi 85/ it 468,968 642,163
24 Zhi Lu Hefei Residential/retail 40,391  June 2023 94,137
ME Al FE/2% 2023%6 A
Sub-total for Hefei &B/) &t 40,391 94,137
25 Yuan Stream Mansion Suzhou Residential 19,533 November 2019 735
RZ M i3 201911 A
26 Yun Xi Ting Suzhou Residential 65,539 June 2023 182,155
R M i3 2023F6 A
27 Shui Pan Hua Ting Suzhou Residential 29,962 March 2021 17,328
KBERE M = 2021F3 A
Sub-total for Suzhou & /)&t 115,034 200,218
28 Yungu Tianjing Mansion Hangzhou Residential/retail 20,713 December 2020 956
EAKRE M ffE/2% 202012
29 Qingshanhupan Hangzhou Residential/retail 364,380  December 2023 641,139
I M ffE/%% 2023F12R
30 Yi He Shan Zhuang Hangzhou Residential/retail 399,016 April 2024 511,344
B M ffE/%% 202454 A
Sub-total for Hangzhou %N 5t 784,109 1,153,439
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MANAGEMENT DISCUSSION AND ANALYSIS
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Land use/ Actual/Expected Total
No. Land parcel/Project name City Planned land use Sitearea  completion date land bank
AR/ BB /BH Bt
RE R/ EEER W RETAR AR RIAH E3]
sq.m. sg.m.
ik Tk
31 Tang Dynasty Mansion Zhenjiang Residential/retail 123,458 December 2023 123,711
BEN BI /€ 2023512 7
32 Yuefu Mansion Zhenjiang Residential/retail 55810  August 2023 162,393
HaRT EChl /€ 202358
Sub-total for Zhenjiang 85I/t 179,268 286,104
33 Zhixiang Cheng Xuzhou Residential/retail 54,190  September 2021 75,457
BEH M ftE/ T8 2021494
34 Qingyunfu Xuzhou Residential/retail 58,563  March 2022 167,782
FER #wM ftt/ 28 2022%3A
35 Da Xue Lu Xuzhou Residential 57,258  August 2023 151,897
REH "M = 2023%8A
Sub-total for Xuzhou %M/t 170,011 395,136
36 Jiulongtianzhu Wenzhou Residential/retail 21,186 June 2022 52,853
DRRE AN ftx/ 28 202256 A
Sub-total for Wenzhou &M/t 21,186 52,853
37 Yunyuetianzhu Huai'an Residential 45,369  November 2023 129,466
EHRE ER e 20235117
Sub-total for Huai'an % /Mt 45,369 129,466
Sub-total of land bank developed by subsidiaries of the Group 2,701,034 3,920,128
HAKENEA AR DHREE N
B. Projects developed by joint ventures and associates of the Group
FEERELERBENRRE2ER
1 Yuelufu Nanjing Residential 62,798  May 2022 205,904
REF MR = 20255
2 Huilingweilai Nanjing Residential 58,745  September 2021 127,520
BEAR MR =z 2021595
3 Shangtang Yihefu Nanjing Residential 101,697  May 2022 230,384
TREMG MR = 20255
4 Yun Wang Fu Nanjing Residential 35,058  September 2023 135,198
EZfF BR frx 202397
5 Hui Tong Lu G83 Nanjing Residential 35,247 June 2023 92,294
FE iR G83 R fr= 202356 A
6 Jun Hui Nanjing Residential 57,302  December 2023 195,512
BE BR = 2023F 12
7 Pu Kou G53 Nanjing Residential 221,841 April 2024 818,838
H0G53 AR = 202454
Sub-total for Nanjing EI 5/}t 572,688 1,805,650
Attributable to the Group A& Bl (5 205,995 659,156
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENm&R DN

Land use/ Actual/Expected Total
No. Land parcel/Project name City Planned land use Sitearea  completion date land bank
1A%/ ER B 1
®% R/ BEEHE W RETwRE EEE RIAH i
sq.m. sg.m.
ik ok
8 Xin Kai He Wuxi Residential 53,937  October 2023 158,954
G| Eis5 e 2023108
9 Hua Zhuang Wuxi Residential 27,343 August 2023 71,606
B Ei3Y) £ 2023%8R
Sub-total for Wuxi /)&t 81,280 230,560
Attributable to the Group A& EfE(s 24,185 66,878
10 Yuexi Mansion Hefei Residential/retail 54,783  June 2021 24,162
ME=s A tx/58 2021%6 A
Sub-total for Hefei AR/ 5t 54,783 24,162
Attributable to the Group A5 Bl fE(h 27,391 12,081
" Gu Su Yue 66 Suzhou Residential 10,219 October 2020 563
I & 66 B fFx 2020F 108
12 Lin Xi Yuan Zhu Suzhou Residential/retail 34,120  September 2022 101,254
WERE N Fx/TE 202249 A
Sub-total for Suzhou & A/t 44,339 101,817
Attributable to the Group A Bl fE(h 15,693 40,614
13 Lanshili Hangzhou Residential 48,848  December 2021 162,833
RLE M = 2021512 A
14 Guan Hu Zhi Chen Hangzhou Residential 43,112 April 2023 123,106
B R A = 2023%4 A
15 Yue Hu Zhi Chen Hangzhou Residential 40,391 April 2023 81,660
Bz M = 20234 A
16 Peng Bu Hangzhou Commercial 24,072 December 2023 111,587
[ M Bl 2023%F 128
Sub-total for Hangzhou i/t 156,423 479,186
Attributable to the Group 7 Bl fE {4 61,858 179,261
17 Wei Lai Zhi Chen Xuzhou Residential 36,353 March 2023 113,194
ARLRE M £ 2023%3R
Sub-total for Xuzhou M\t 36,353 113,194
Attributable to the Group A& B 14,541 45,278
18 Junlanfu Taizhou Residential/retail 34,120 February 2022 106,640
B2 i aM frE/ 2% 20242 A
19 Jinlinfu Taizhou Residential/retail 75476 February 2022 219,058
SR M frx/2% 20242 A
Sub-total for Taizhou & M/)&t 109,596 325,698
Attributable to the Group A5 Bl fE(h 28,743 86,468
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MANAGEMENT DISCUSSION AND ANALYSIS
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Land use/ Actual/Expected Total
No. Land parcel/Project name City Planned land use Sitearea  completion date land bank
AR/ BR/BH Bt
B R/ EEER W RETAR AR RIAM i
sg.m. sg.m.
ik Tk
20 Wen Hua Fu Wenzhou Residential 19,852 April 2022 67,210
XER M fE 2022454
21 Huan Le Tian Di Wenzhou Residential/commercial 145,658 April 2022 509,792
BEXH B /A 02254
Sub-total for Wenzhou & /)5t 165,510 577,002
Attributable to the Group A Bl (4 59,941 208,880
Sub-total of land bank developed by joint ventures and associates of the Group 1,220,972 3,657,269
HEARBRELXRBEDNARR 2 L RE T
Sub-total of land bank developed by joint ventures and associates of the Group 438,347 1,298,616
(attributable to the Group)
HAKERELXRBE DN ARR 2 LHRE T (RREELR)
Total land bank £ 1 # 55 3,922,006 7,571,397
Total land bank (attributable to the Group) & 1 {5 (R EE 1) 3,139,381 5,218,744
FINANCIAL REVIEW 87 75 [0l &R
Revenue &

The Group's revenue decreased by approximately RMB765.3 million
or approximately 16.8% from approximately RMB4,553.9 million for
the six months ended 30 June 2020 to approximately RMB3,788.6
million for the six months ended 30 June 2021 primarily as a result of
the decrease in revenue from sale of properties. Details of the
decrease in revenue derived from sale of properties are set out under
the paragraph headed “Property Development — GFA Delivered and
Revenue Recognised from Sale of Properties” in this report.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENm&R DN

TREHIAEE Ll FAEKE D AR R #
Was A R PTG RS B Ot -

The table below sets forth the Group’s revenue for each of the
components described above and the percentage of total revenue
represented for the periods indicated.

Six months ended 30 June
HZ6A30HILA~EA

2021 2020
20215 20204

Percentage Percentage
of total of total
Revenue revenue Revenue revenue
LEEEN e =
U 2= Ao Weas Bt

RMB’000 RMB’000
AR®TR % AREFT %
Sale of properties MEHE 3,728,442 98.4 4,522,146 99.3
Project management BEEBRA 24,055 0.7 14,346 0.3

income
Hotel operations R E 11,612 0.3 11,319 0.3
Rental income GEEAL PN 19,772 0.5 6,049 0.1
Exhibition operation SRESR 4,744 0.1 - -
Total “BET 3,788,625 100 4,553,860 100
Cost of Sales SHERA

The Group’s cost of sales mainly comprised cost of property sales
which was directly associated with the revenue from the sale of
properties, which represented direct construction costs, land
acquisition costs and capitalised borrowing costs on related
borrowings for the purpose of property development during the
period of construction.

The Group's cost of sales decreased by approximately RMB741.3
million or approximately 19.3% from approximately RMB3,840.6
million for the six months ended 30 June 2020 to approximately
RMB3,099.3 million for the six months ended 30 June 2021, which
corresponded with the lower revenue recognised for the six months
ended 30 June 2021 as compared to that from the same period in
2020.

AEBENHEXN AT EBRYEHERN » %
AT R HE 2 W B AR - HiEEEE
AR RN S WERZERAN - TR
B MARBE KA E AT ©

REBMHEENABHZE2020F6 A30H 1
NEAAMHAREE3SLI06EFETLHIOAR
741 3B B LKA 193% ZEE20214F6 A
30RIEAEANHOARE3 09358 T H
ThEBRRE2020F R HEREL - B E20214F
6 A 30 B IE/AE A RERA AR D ©
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MANAGEMENT DISCUSSION AND ANALYSIS
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Gross Profit and Gross Profit Margin

As a result of the foregoing, the Group’s gross profit decreased by
approximately RMB24.0 million or approximately 3.4% from
approximately RMB713.3 million for the six months ended 30 June
2020 to approximately RMB689.3 million for the six months ended 30
June 2021. The Group’s gross profit margin increased from
approximately 15.7% for the six months ended 30 June 2020 to
approximately 18.2% for the six months ended 30 June 2021, which
was primarily due to the recognition of higher gross profit from the
Zhixiang Cheng, Hui Mountain International Community and Huijian
Weilai projects in 2021.

Other Income and Gains

The Group’s other income and gains primarily consist of gain on
disposal of a subsidiary, fair value gains from financial assets at fair
value through profit or loss (“FVTPL"), dividend income from fair
value through other comprehensive income (“FVOCI”) and FVTPL,
interest income, forfeiture of deposits, government grants and others.

The Group's other income and gains increased by approximately
RMB43.3 million or approximately 222.3% from approximately
RMB19.4 million for the six months ended 30 June 2020 to
approximately RMB62.7 million for the six months ended 30 June
2021, which was mainly due to the recognition of fair value gains
from financial assets at FVTPL and gain on disposal of a subsidiary of
approximately RMB23.3 million and RMB13.3 million, respectively.

Selling and Distribution Expenses

The Group's selling and distribution expenses mainly represented staff
cost, advertising and business development expenses, office expenses
and others.

The Group’s selling and distribution expenses increased by
approximately RMB9.8 million or approximately 9.4% from
approximately RMB104.6 million for the six months ended 30 June
2020 to approximately RMB114.4 million for the six months ended 30
June 2021, which was mainly due to a rise in the number of property
projects available for pre-sale in 2021, and accordingly, the increase in
advertising and office expenses incurred therefor.

Yincheng International Holding Co., Ltd. / Interim Report 2021
SRMBERIERARAR / — T - —FhHRE

EFMRERNR

B LTt - REBERERBEZE 202056
A30RIEREANHDARE713.38& TR
AR 240 B ETLHAI3.4% 2 ZE 2021 F
6A30RIEANEANHARKEIEETT -
AEENEFEAEE2020F6 308 1ER
&l A 8980 15.7% 18 i =&, 2= 202146 A 30 H
IEAREREA182% @ JThE B HMN2021 FHE
RHEW - BLUEBELEELE R RFERNE
FER2020FFAABERNIEBEENENERS
FTER

L ONTES
AEEBRMPARKETEBRHE —FHIE
NERWE - AT ER AR (EAFER
ABBEDHERMEERATENS  KARAF
Bt ARMEENE ((RAPEF AR LRE
Wak |) R HER AR BRBIA - FIE
WA RWZ S - BUR B M EAD -

REBAEAIA Rz HE £2020F6 A
30HIEARBEANHARKE194FETE ML
ARMA33E BTl #9222.3% = B £ 2021
FeH30AERBEANNARK27EET
DEZARERZATEFABZHNESREE
ANFEREREERBATNES BINAAR
¥233BBTRARKI33EET -

HERDHBX
AEENOHERSHAZTEERLBTIRA B
EREBERAY  WARHIREM

REBEMIEERDHEMAXHAEZE2020F6 A
30HIEABEAMNHARKE104.6 BEEITIL ML
ARBEISHBIILHKH94% EH £202156
A30BIEREANHDARK 1144887 H
DEZHR2021FrIHEENYEIEEHE
N HELEEMES RIFAR X I A EE
e



MANAGEMENT DISCUSSION AND ANALYSIS

Administrative Expenses

Administrative expenses primarily comprised staff costs, travel and
entertainment expenses, professional fees, office expenses, other
taxes and surcharges, depreciation and amortisation and others.

The Group’s administrative expenses remained relatively stable, which
increased by approximately RMB4.9 million or approximately 6.6%
from approximately RMB74.6 million for the six months ended 30
June 2020 to approximately RMB79.5 million for the six months
ended 30 June 2021.

Other Expenses

The Group's other expenses mainly comprised one-off expenses
including financial guarantee, contract expenses, compensation to
customers, charitable donation expenses and others.

The Group’s other expenses decreased by approximately RMB9.7
million or approximately 92.1% from approximately RMB10.5 million
for the six months ended 30 June 2020 to approximately RMBO0.8
million for the six months ended 30 June 2021. The decrease was
mainly attributable to the fact that no compensation to customers
was required to be offered and recognised during the current period,
unlike that during the same period in 2020.

Finance Costs

Finance costs primarily consist of interest on bank and other
borrowings and senior notes, interest expense arising from revenue
contracts and interest on lease liabilities.

The Group's finance costs decreased by approximately RMB31.4
million or approximately 28.6% from approximately RMB109.8 million
for the six months ended 30 June 2020 to approximately RMB78.4
million for the six months ended 30 June 2021, which was primarily
attributable to the increase of interest capitalised with the increased
amount of property projects.

EEEFNWmRON

ITHRAX

THRAXETEZBHEETIRA - ZRILBAER
X BEEXER - PRI - EBIE LM
B MEREHEIEAM-

REEBMTHAXH#FEYEETE  AERE
2020F6 A0 R IEANTE AN AR 7468
BTEMOARBIOEETLHL6.6% &
F2021F6 A30HIEAEAMH AR 79,5
BEJTL

HpA

AEBENEMASZEEH —RMERARK - &
EMBRR AHFRX  BEPRE  BEBEX
PSR E A

REBEMHMMAS BEZE2020F6 A30H 1E
NEANHARBI05HETRDHARET
ABILHA21%EEZE202146 A30H 1
NEAAMHARBOSEB L ZRLEER
MR E2020F AEATE - AEMEEFRAES
R R EREE -

Bt 75 A AR
MERATEBRRRITREMERRELRE
ME - WEEHEENMNBHXAREERR
FFE -

REBMI K ABEZE2020F6 A30H 1E
NEAMHARE109.8BE LRI OARE
314 H B Tei#)28.6% Z & £ 202146 A30
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MANAGEMENT DISCUSSION AND ANALYSIS
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Share of Profits and Losses of Joint Ventures and
Associates

The Group’s share of gains on joint ventures decreased by
approximately RMB11.1 million or approximately 212.3% from a gain
of approximately RMB5.2 million for the six months ended 30 June
2020 to a loss of approximately RMB5.9 million for the six months
ended 30 June 2021, which was mainly attributable to the fact that
new property projects as developed by joint ventures this year are yet
to be delivered.

The Group’s share of gains on associates decreased by approximately
RMB43.7 million or approximately 182.8% from a gain of
approximately RMB23.9 million for the six months ended 30 June
2020 to a loss of approximately RMB19.8 million for the six months
ended 30 June 2021, which was mainly attributable to the fact that
new property projects as developed by associates this year are yet to
be delivered.

Income Tax Expense
Income tax represents PRC corporate income tax and LAT payable by
the Group's subsidiaries in the PRC.

The Group’s income tax expenses remained relatively stable, which
decreased by approximately RMB7.7 million or approximately 4.7%
from approximately RMB162.8 million for the six months ended 30
June 2020 to approximately RMB155.1 million for the six months
ended 30 June 2021.

Profit for the Period

The Group's profit for the period decreased by approximately RMB1.5
million or approximately 0.5% from approximately RMB299.6 million
for the six months ended 30 June 2020 to approximately RMB298.1
million for the six months ended 30 June 2021. The Group's net profit
margin increased from approximately 6.6% for the six months ended
30 June 2020 to approximately 7.9% for the six months ended 30
June 2021, which was mainly attributable to the increase in gross
profit margin as compared to that from the same period in 2020,
which outweighed the effect of income tax expenses on the Group’s
profit for the six months ended 30 June 2021.
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MANAGEMENT DISCUSSION AND ANALYSIS

Profit attributable to owners of the parent for the six months ended
30 June 2021 was approximately RMB80.4 million, representing a
decrease of approximately 21.5% as compared to approximately
RMB102.5 million for the same period in 2020. Such decrease was
mainly attributable to the decrease in revenue generated and the
Group's low share of profit derived from such property projects
delivered.

LIQUIDITY, FINANCIAL AND CAPITAL
RESOURCES

Property development is capital-intensive and the Group expects to
continue to incur a high level of capital expenditures for project
development in the foreseeable future. The Group funds its business
operations both through cash flows generated from its business
operations and through external financing, primarily including bank
and other borrowings.

The Group'’s primary uses of cash are for the payment of acquisition
of land use rights, construction costs, staff costs and various operating
expenses.

Cash Positions

As at 30 June 2021, the Group had cash and bank balance of
approximately RMB5,495.8 million (31 December 2020: approximately
RMB6,420.9 million). The Group’s cash and cash equivalents were
held in Renminbi, Hong Kong dollars and United States dollars.

Trade Receivables

As at 30 June 2021, the Group had trade receivables of approximately
RMB18.5 million, compared with approximately RMB1.3 million as at
31 December 2020. The trade receivables are unsecured and non-
interest-bearing same as the position as at 31 December 2020. The
trade receivables as at 30 June 2021 were neither past due nor
impaired and less than one year based on the invoice day.

Indebtedness

As at 30 June 2021, the Group had total borrowings (including
interest-bearing bank loans, other borrowings and senior notes) of
approximately RMB15,713.1 million, compared with approximately
RMB14,365.6 million as at 31 December 2020. The Group’s
borrowings were denominated in Renminbi, Hong Kong dollars and
United States dollars.

EEEFNWmRON
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MANAGEMENT DISCUSSION AND ANALYSIS

BEERWR DT

The following table sets forth the Group’s total debts as at the dates

TRFIINFAR AR AEENEREE

indicated.
As at As at
30 June 31 December
2021 2020
R2021 % 20204
6 H30H 12A31H
RMB’000 RMB’000
ARETR ARET T
Interest-bearing bank loans and other FEBTERREMER
borrowings:
Current BR R
Bank loans — secured RITER — HIEA 114,812 -
Other loans — secured HiEH — B 473,005 576,000
Other loans — unsecured HEmER — mEHE 45,000 326,245
Current portion of long term bank loans RAEFRITEFHEIHAE 5 1,773,365 2,321,141
— secured — BEA
Current portion of long term other loans REAH th B AI B EREB 5 - 99,700
— secured — B
Total current borrowings BVERfE B RE 2,406,182 3,323,086
Non-current JEBNEA
Bank loans — secured IRITER — HEE 9,774,633 7,401,345
Other loans — secured HEmER — HEKHF 1,150,000 1,381,497
Other loans — unsecured HEmER — &EKiH 50,000 42,252
Total non-current borrowings JEBNHAE TR AR s 10,974,633 8,825,094
Sub-total Nt 13,380,815 12,148,180
Senior notes: BLERE:
Senior notes — unsecured BREEE — EIKH 2,332,277 2,217,378
Total borrowings fEF a5 15,713,092 14,365,558

Yincheng International Holding Co., Ltd. / Interim Report 2021

RIPEARERERDR ) — T - —FPHRE



MANAGEMENT DISCUSSION AND ANALYSIS
EEENm&R DN

The following table sets forth the repayment schedule of the Group’s T &R & 7R T~ B B 7K & B (& 2 A9 8 s

borrowings as at the dates indicated. *Ko
As at As at
30 June 31 December
2021 2020
%2021 #2020 4
6 A30H 12A31H
RMB’000 RMB'000
AREF T ARETT
Interest-bearing bank loans and other FAEBTERREMER
borrowings:
Repayable within one year AR—FAEE 2,406,182 3,323,086
Repayable in the second year BRNE_FEER 4,345,488 2,455,705
Repayable in the third to fifth years HARE—ZFRFHEE 4,856,395 5,886,433
Repayable after five years HARAFRER 1,772,750 482,956
13,380,815 12,148,180
Senior notes: BEERE
Repayable within one year ER—FANEER 2,332,277 2,217,378
Total borrowings ERIe ] 15,713,092 14,365,558
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MANAGEMENT DISCUSSION AND ANALYSIS

BEERWR DT

The following table sets out the range of interest rates for the Group'’s
borrowings as at the dates indicated.

TRFIINFRBPAEEEROF REE -

As at As at
30 June 31 December
2021 2020
20215 2020
6 H30H 12A31H
Effective Effective
interest rate interest rate
BIRFI=E BEEFI=
% %
Interest-bearing bank loans and other FTERITERRHAMMER
borrowings:
Current ENHA
Bank loans — secured RITER — BHEMA 6.88-8.25 N/A NiE
Other loans — secured Hiv &5 — BHEA 8.00-13.30 13.00
Other loans — unsecured Hah B — Mg 13.00 12.50
Current portion of long term bank loans REARITE KM BNERES 5 4.39-6.65 4.69-6.90
— secured — BHEA
Current portion of long term other loans REEAMERA AN N/A T3 13.00
— secured — BEA
Non-current JEBNHEA
Bank loans — secured RITER — BHEMA 4.39-6.90 4.46-6.65
Other loans — secured HEmER — BHEA 11.50 7.00-13.00
Other loans — unsecured Hah B — Mg 13.00 7.00-7.50
Senior notes: BERE
Senior notes — unsecured BhEEE — SR 11.80-12.00 12.00

As at 30 June 2021, approximately RMB8,109.8 million of the Group's
bank loans and other borrowings together with all its senior notes
then in issue bore a fixed interest rate, and approximately RMB7,603.3
million of such bank loans and other borrowings bore a variable
interest rate.

The Group's certain secured borrowings were secured by the pledges
of the asset portfolio which includes investment properties, prepaid
land lease payments, properties under development and completed
properties held for sale.
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MANAGEMENT DISCUSSION AND ANALYSIS

Notes Issue

On 17 March 2021, the Company issued US$165,000,000 11.8%
senior notes due 2022, which were listed on the Stock Exchange on
18 March 2021. The Company intended to use the net proceeds from
the issue of such senior notes for refinancing certain existing
indebtedness of the Company and general corporate purposes. As at
30 June 2021, the net proceeds have been fully utilised for the said
purposes. For further details, please refer to the announcements of
the Company dated 12 March 2021, 17 March 2021 and 18 March
2021.

Financial Risks

The Group is exposed to market risks from changes in market rates
and prices, such as interest rate, credit, liquidity and foreign exchange
risk.

Interest Rate Risk

The Group's exposure to risk for changes in market interest rates
relates primarily to the Group’s interest-bearing bank and other
borrowings. The Group does not use derivative financial instruments
to hedge interest rate risk. The Group manages its interest cost using
variable rate bank borrowings and other borrowings.

Credit Risk

Credit risk is the risk of loss due to the inability or unwillingness of a
counterparty to meet its contractual obligations. The Group has no
concentrations of credit risk in view of its large number of customers.
The Group did not record any significant bad debt losses during the
six months ended 30 June 2021. The credit risk of its other financial
assets, which mainly comprise restricted cash and pledged deposits,
financial assets included in prepayment, deposits and other
receivables, and amounts due from related companies, arises from
default of the counterparty, with a maximum exposure equal to the
carrying amounts of these instruments.

Liquidity Risk

The Group’s objective is to maintain a balance between continuity of
funding and flexibility through the use of interest bearing bank and
other borrowings. Cash flows are closely monitored on an ongoing
basis.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEERWR DT

Foreign Exchange Risk

The Group mainly operates its business in the PRC. Other than the
foreign currency denominated bank deposits and senior notes, the
Group did not have any other material direct exposure to foreign
exchange fluctuations for the six months ended 30 June 2021. The
Directors expect that any such fluctuations in exchange rate would
not have material adverse effect on the operation of the Group.

The Group will closely monitor the exchange rate risk regularly and
make foreign exchange hedging arrangement when necessary. The
Group considers that no foreign exchange hedging arrangement is
needed currently.

Key Financial Ratios

The Group’s current ratio remained relatively stable at approximately
1.2 and 1.3 as at 31 December 2020 and 30 June 2021, respectively.
The Group’s net gearing ratio™® increased from approximately
151.0% as at 31 December 2020 to approximately 196.3% as at 30
June 2021, primarily due to the decrease in cash reserves and increase
in interest-bearing bank borrowings and other borrowings as at 30
June 2021.

Note:

Net gearing ratio is calculated by dividing the net of interest-bearing liabilities minus cash
and bank balances by the total equity.

Contingent Liabilities

Mortgage Guarantees

The Group provides mortgage guarantees to banks in respect of the
mortgage loans they provided to the Group’s customers in order to
secure the repayment obligations of such customers. The mortgage
guarantees are issued from the date of grant of the relevant mortgage
loans and released upon the earlier of (i) the transfer of the relevant
real estate ownership certificates to the customers, or (ii) the
settlement of mortgage loans by the customers. If a customer defaults
on the mortgage loan, the Group is typically required to repurchase
the underlying property by paying off the mortgage loan. If it fails to
do so, the mortgagee banks will auction the underlying property and
recover the balance from the Group if the outstanding loan amount
exceeds the net foreclosure sale proceeds.
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MANAGEMENT DISCUSSION AND ANALYSIS

The Group provided guarantees in respect of mortgage facilities
granted by certain banks to the customers of its completed properties
held for sale. Pursuant to the terms of the guarantee arrangements, in
case of default on mortgage payments by the customers, the Group is
responsible to repay the outstanding mortgage principals together
with any accrued interest and penalties owed by the defaulted
purchasers to those banks. Under the above arrangement, the related
properties were pledged to the banks as collaterals for the mortgage
loans, upon default on mortgage repayments by these customers, the
banks are entitled to take over the legal titles and will realise the
pledged properties through open auction. The Group’s guarantee
period starts from the dates of grant of the relevant mortgage loans
and ends upon the issuance and registration of property ownership
certificates to the purchasers, which will generally be available within
one to two years after the customers take possession of the relevant
properties.

As at 30 June 2021, the material contingent liabilities incurred for the
Group's provision of guarantees to financial institutions in respect of
the mortgage loans they provided to the Group’s customers were
approximately RMB5,512.1 million, compared with approximately
RMB5,130.6 million as at 31 December 2020.

The Group did not incur any material losses during the six months
ended 30 June 2021 in respect of the guarantees provided for
mortgage facilities granted to purchasers of the Group’s completed
properties held for sale. The Board considered that in case of default
on payments, the net realisable value of the related properties would
be sufficient to repay the outstanding mortgage loans together with
any accrued interest and penalty, and therefore no provision has been
made in connection with the guarantees.

The Directors confirm that the Group has not encountered defaults by
customers in which it provided mortgage guarantees that, in
aggregate, had a material adverse effect on the Group’s financial
condition and results of operations.

The Group provided guarantees to banks and other institutions in
connection with financial facilities granted to the related companies.
As the total guarantee amount of RMB2,585.8 million as at 30 June
2021 (31 December 2020: RMB2,546.0 million) was secured by the
pledges, the Board considered no financial guarantee provision was
needed in respect of the guarantees.

EEEFNWmRON

ARERETRITAKFEHENDRTYES
FPHREMZIBRERHEER - REERZHN
3R WMEPIERIRBNR  NEEARRZ
FRITEEREERBAEREZOERMARXR
FE AR FILE R ET5K » RIR Lt 2 Bk - AH RS
MECERTREFRITERRBERNER
i WREEPRRIRIBEN - ZFRITAR
BEEAMETER  URAAFME/ERD
XER - AEENERBEREARZEER
FHEEEREENEMERELNIETL
1 ARERA-RREFERERBYREN—
EMFEANRE -

M20215F6 A30H  REBE S BEEIRE
FARAEBRFHZRBERMAEREERME
ERERIRBBENABARESS121887T
MR2020F 12 A31 ARG A ARYKS5,1306 B
B

HZE2021F6 308 1L ~EA  AEBEI X
EpEFEHENE R T MEERERNILS
BMERBERELEAMNENEE -EF2ERA
IR LN R - ABEMEN TR FER A
EEREERBEFERTAETFE RS
R R AR R R AT IR -

EEHR - AEEYEESHMIRRIRIBER
HMBEFEX  MEFTHAREAI BRI RAE
EREERERNTHTE -

REBBIR TRB AW A miRTT R H
MBI MR - AR 2021F6 A30H8 MW
BRERSTBARY2,585.8H &L (20204 12
A31H : AR¥2,546.0E & 7T) A G 1 @i
TER  EF2RADARBEREMBER
B o

Yincheng International Holding Co., Ltd. / Interim Report 2021

RIFBEBIZERERAR | T - —FHHRE

41



42

MANAGEMENT DISCUSSION AND ANALYSIS

BEERWR DT

Legal Contingents

The Group may be involved in lawsuits and other proceedings in its
ordinary course of business from time to time. The Group believes
that no liabilities resulting from these proceedings will have a material
and adverse effect on its business, financial condition or operating
results.

Commitments

As at 30 June 2021, the Group’'s capital expenditures it had
contracted but yet provided for was approximately RMB10,515.3
million, compared with approximately RMB11,523.0 million as at 31
December 2020.

Off-Balance Sheet Commitments and Arrangements
Except for the contingent liabilities disclosed above, as at 30 June
2021, the Group did not have any outstanding loan capital issued or
agreed to be issued, bank overdrafts, loans, debt securities,
borrowings or other similar indebtedness, liabilities under acceptances
(other than normal trade bills), acceptance credits, debentures,
mortgages, charges, finance leases or hire purchase commitments,
guarantees or other material contingent liabilities.

Significant Investments Held
Save as disclosed in this report, the Group did not hold any significant
investments during the six months ended 30 June 2021.

Employees

As at 30 June 2021, the Group had a total of 903 employees. The
Group offers employees competitive remuneration packages that
include basic salaries, discretionary bonuses, performance-based
payments and year-end bonuses. It contributes to social insurance for
its employees, including medical insurance, work-related injury
insurance, retirement insurance, maternity insurance, unemployment
insurance and housing funds.

Future Plans for Material Investments

The Group will continue to focus on its existing property development
business and acquiring high-quality land parcels in the Yangtze River
Delta Megalopolis in China. No concrete plan for future investment is
in place as at the date of this report.
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MANAGEMENT DISCUSSION AND ANALYSIS

Material Acquisition and Disposal

On 30 June 2021, Nanjing Mahui Real Estate Co., Ltd.*, an indirect
wholly-owned subsidiary of the Company (“Nanjing Mahui”), and
Nanjing Zhihui Meijia Technology Service Co., Ltd.*, an indirect
wholly-owned subsidiary of Yincheng Life Service CO., Ltd. and a
connected person of the Company under the Listing Rules (“Nanjing
Zhihui Meijia”), entered into commercial housing sale and purchase
agreements, pursuant to which Nanjing Mahui agreed to sell and
Nanjing Zhihui Meijia agreed to acquire, at the total consideration of
RMB11,617,034, four PRC properties owned by Nanjing Mahui. For
further details, please refer to the announcement of the Company
dated 30 June 2021.

Save as disclosed herein or in the Company’s annual report for the
year ended 31 December 2020, during the six months ended 30 June
2021, the Group did not perform any material acquisition or disposal
of subsidiaries and associates.

Subsequent Events

On 21 September 2021, the Company issued US$110,000,000
12.5% senior notes due 2022, which were listed on the Stock
Exchange on 23 September 2021. The Company intended to use the
net proceeds from the issue of such senior notes for refinancing
certain existing indebtedness of the Company and general corporate
purposes. For further details, please refer to the announcements of
the Company dated 17 September 2021 and 21 September 2021.

Save as disclosed herein, no material event was undertaken by the
Group subsequent to 30 June 2021 and up to the date of this report.
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CORPORATE GOVERNANCE AND
OTHER INFORMATION

CREAREME R

DIRECTORS" AND CHIEF EXECUTIVE'S INTERESTS
AND SHORT POSITIONS IN SHARES,
UNDERLYING SHARES AND DEBENTURES OF
THE COMPANY AND ITS ASSOCIATED
CORPORATIONS

As at 30 June 2021, the interests and short positions of the Directors
and chief executive of the Company in the Shares, underlying Shares
and debentures of the Company and associated corporations (within
the meaning of Part XV of the SFO) which are (a) recorded in the
register required to be kept under section 352 of the SFO (including
interests and short positions in which they are taken or deemed to
have under such provisions of the SFO); or (b) as otherwise notified to
the Company and the Stock Exchange pursuant to the required
standard dealings by Directors as set out in the Model Code, were as

2021F6 A30H  EERARREETH
AEBRARARBHEE(EERELFRBE
1'7&15‘J%XV*|3)HX@ RN REREPES
a) FE BRI IR IR FE %&Hﬁiﬂwu%%z BT IF
azyﬁaaﬁmm%‘ wRE (BEBEELSR
Eﬂ%ﬂbﬂﬁl&ﬁﬁﬂﬂﬂ(& CREIFR AR 2
IR RE) R (b) IRIFIZLE #ﬁlJFﬁ%;wﬁ%
HEITHE % %EMT ETRIMARITAE AR
NI B RORB AT

follows:
Long Positions in the Shares NI 2 FE
Approximate
percentage of
shareholding
interest
Number of in the Company
Name of Director Nature of Interest Shares (Note 7)
KA R R RE
EEHE ERME REH B i FNE R Al
Mr. Huang Qingping Mete Interest in controlled corporation 539,089,534 37.26%
EN= e L R EE R
Mr. Xie Chenguang ®°te2 Interest in controlled corporation 78,085,490 5.40%
= e S HE D) RIEEERER
Mr. Ma Baohua Mete3 Interest in controlled corporation 71,919,056 4.97%
FEAREE St (et RIEEE R
Mr. Zhu Li Nete 4 Interest in controlled corporation 36,192,609 2.50%
oK 5 A i) RIEEE R
Mr. Wang Zheng et Interest in controlled corporation 10,627,861 0.73%
F B g A aEs) RIEEE R
Ms. Shao Lei Mo ® Interest in controlled corporation 10,627,861 0.73%
Bl &z 2 L (Hite) RIEEE R
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CORPORATE GOVERNANCE AND

Notes:

(1) Mr. Huang Qingping is the sole director and sole shareholder of each of Silver
Huang Holding Limited and Silver Vally Holding Limited and is deemed to be
interested in the Shares held by each of Silver Huang Holding Limited and Silver
Vally Holding Limited under the SFO.

(2) Mr. Xie Chenguang is the sole director and sole shareholder of Silver Xie Holding
Limited and is deemed to be interested in the Shares held by Silver Xie Holding
Limited under the SFO.

(3 Mr. Ma Baohua is the sole director and sole shareholder of Silver Ma Holding
Limited and is deemed to be interested in the Shares held by Silver Ma Holding
Limited under the SFO.

4) Mr. Zhu Li is the sole director and sole shareholder of Silver Li Holding Limited and
is deemed to be interested in the Shares held by Silver Li Holding Limited under
the SFO.

(5) Mr. Wang Zheng is the sole director and sole shareholder of Silver Wang Holding
Limited and is deemed to be interested in the Shares held by Silver Wang Holding
Limited under the SFO.

6) Ms. Shao Lei is the sole director and sole shareholder of Silver Shao Holding
Limited and is deemed to be interested in the Shares held by Silver Shao Holding
Limited under the SFO.

(7) The percentage shareholding interest was calculated based on the total number of
Shares in issue as at 30 June 2021, i.e. 1,446,962,138 Shares.

Save as disclosed above, as at 30 June 2021, none of the Directors or
chief executive of the Company nor their associates had registered an
interest or short position in any Shares or underlying Shares and/or
debentures of the Company or any of its associated corporations
(within the meaning of Part XV of the SFO) which would have to be
notified to the Company and the Stock Exchange pursuant to
Divisions 7 and 8 of Part XV of the SFO (including interests or short
positions in which they are taken or deemed to have under such
provisions of the SFO) or that was required to be recorded in the
register kept by the Company pursuant to section 352 of the SFO, or
which are required to be notified to the Company and the Stock
Exchange, pursuant to the Model Code.

OTHER INFORI\/IATION
CEEARHMER
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CORPORATE GOVERNANCE AND
OTHER INFORMATION

TEERREMER

SUBSTANTIAL SHAREHOLDERS' INTERESTS IN
SHARES AND UNDERLYING SHARES

So far as is known to any Directors or chief executive of the Company,
as at 30 June 2021, the following persons (other than Directors or
chief executive of the Company whose interests are disclosed under
the paragraph headed “Directors’ and Chief Executive’s Interests and
Short Positions in Shares, Underlying Shares and Debentures of the
Company and its Associated Corporations” above) have interest or
short position in the Shares or underlying Shares as recorded in the
register required to be kept by the Company under section 336 of the
SFO:

T ERERRD &R K5 F
H 7 =
BAEMESRARAEEZITHRABNAM R
20216 A30R A TAT(REXTEER
FETHRABRARR REMBEBEZBERD « /8
ARNDREEENERZRAR ] —BREBNE
FRARAEETHRABERRIN RIRH K
AEARMD P HEARENARTIREES KRE
PIZE 336 BT EMELMAERIAE -

Long Positions in the Shares RREOZ2EFE
Approximate
percentage of
shareholding
interest
Number of in the Company
Name of Substantial Shareholder  Nature of Interest Shares (Note 5)
KD R R E
FTERRHE ERME RDEE BT Dt
Silver Huang Holding Limited®°te ) Beneficial owner 517,833,810 35.79%
Silver Huang Holding Limited 7 EmEEA
Silver Dai Holding Limited ™ete2) Beneficial owner 187,777,351 12.98%
Silver Dai Holding Limited 2 EmEEA
Mr. Dai Chengshu ®ote2 Interest in controlled corporation 187,777,351 12.98%
R oo ) Sk B
Silver Zhu Holding Limited®°r Beneficial owner 101,730,089 7.03%
Silver Zhu Holding Limited #3) EmEEA
Mr. Zhu Linnan (Mete3) Interest in controlled corporation 101,730,089 7.03%
SRR 5 A () R AE R
Silver Xie Holding Limited ote 4 Beneficial owner 78,085,490 5.40%

Silver Xie Holding Limited 4’

BEmEAA
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CORPORATE GOVERNANCE AND

Notes:

(1) Mr. Huang Qingping is the sole director and sole shareholder of Silver Huang
Holding Limited and is deemed to be interested in the Shares held by Silver Huang
Holding Limited under the SFO.

(2) Mr. Dai Chengshu is the sole director and sole shareholder of Silver Dai Holding
Limited and is deemed to be interested in the Shares held by Silver Dai Holding
Limited under the SFO.

(3) Mr. Zhu Linnan is the sole director and sole shareholder of Silver Zhu Holding
Limited and is deemed to be interested in the Shares held by Silver Zhu Holding
Limited under the SFO.

(4) Mr. Xie Chenguang is the sole director and sole shareholder of Silver Xie Holding
Limited and is deemed to be interested in the Shares held by Silver Xie Holding
Limited under the SFO.

(5) The percentage shareholding interest was calculated based on the total number of
Shares in issue as at 30 June 2021, i.e. 1,446,962,138 Shares.

Save as disclosed above, as at 30 June 2021, the Directors were not
aware of any other person who had or deemed to have interests or
short positions in the Shares and underlying Shares which has
disclosed to the Company under the provisions of Divisions 2 and 3 of
Part XV of the SFO and as recorded in the register required to be kept
under section 336 of the SFO.

INTERIM DIVIDEND

The Board did not recommend the payment of any interim dividend
for the six months ended 30 June 2021 (six months ended 30 June
2020: Nil).

CHANGE IN DIRECTORS’ INFORMATION

As of the date of this interim report, there was no change in the
Directors’ information which is required to be disclosed pursuant to
Rule 13.51B(1) of the Listing Rules.

OTHER INFORI\/IATION
ERERARAEMER

(1) )% ¥ 4E 4 A Silver Huang Holding Limited 2 M — &
FERMERE - HUREESF KBS G wRAR
Silver Huang Holding Limited#5 % RIR& (7 #E A #Eas

(2)  FAKE % £ A Silver Dai Holding Limited 2 M — & 5
RME—RE - WREEHFRPEGRA - WRAER
Silver Dai Holding Limited ¥ 78 K% 15 R #E B 1 25 ©

(3) MY A ASilver Zhu Holding Limited 2 HE— % %
RWE—RRE - BIREBEESRBEEN  ®EAER
Silver Zhu Holding Limited %5 8% {5 R A #E x5 ©

(4) B 5= Y8 %5 A4 A Silver Xie Holding Limited 2 M — & %
RME—RRR - WIRIEESRPERA - WR AR
Silver Xie Holding Limited £ 5 B A& 17 Fh #E G #E2s ©

(5 B E oL Ty 2021 F 6 A30 A 2 BB ITIRHD 42
2 (BN1,446,962,138 &I {7 ) 5t & -

Br EXXFTIEERESN - R2021F 6 A30H - &
BB E A A LR BRD LB G
FRBSERAEERER S RIEGAIE
XVEBEE 2 ] 3B 3 9 B 2 AR XA M AR R 58 [
SEENIREES LB KRIIEI6KATEZ
B2 BRIOKE

R HARR B
EEEUVWTERRNEZE2021F6 A30H 1E
ANEA(HZE2020F86 A308 1EXEAR : &)
AT R EARR S, o

FEERE
BERATHREEH SERBELHRAUE
1351B(M IRAELENEETEHESE -

Yincheng International Holding Co., Ltd. / Interim Report 2021

RIFBEBIZERERAR | T - —FHHRE



CORPORATE GOVERNANCE AND
OTHER INFORMATION

TEERREMER

SHARE OPTION SCHEME

On 18 February 2019, a share option scheme with terms complying
with Chapter 17 of the Listing Rules was conditionally approved and
adopted by the then Shareholders. The purpose of such share option
scheme is to provide the Company with a means of incentivising or
rewarding the participants for their contributions or potential
contributions to the Group, and to motivate employees to optimise
their performance efficiency for the benefit of the Company and
attract and retain an on-going relationship with such participants
whose contribution are or will be beneficial to the long-term growth
of the Group. Details of the principal terms of share option scheme
are set out in the Prospectus.

During the six months ended 30 June 2021, no share option was
granted, exercised, expired or lapsed and there is no outstanding
share option under the share option scheme.

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

None of the Company nor any of its subsidiaries had purchased, sold
or redeemed any securities of the Company for the six months ended
30 June 2021.

COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

The Company is committed to achieving high standards of corporate
governance by focusing on principles of integrity, accountability,
transparency, independence, responsibility and fairness. The Company
has developed and implemented sound governance policies and
measures with the Board being responsible for performing such
corporate governance duties. The Board will continue to review and
monitor the corporate governance of the Company with reference to
the CG Code so as to maintain a high standard of corporate
governance of the Company. So far as the Directors are aware, the
Company has complied with the CG Code for the six months ended
30 June 2021.
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CORPORATE GOVERNANCE AND

MODEL CODE FOR SECURITIES TRANSACTIONS
BY DIRECTORS

The Company has adopted the Model Code as its code of conduct
regarding Directors’ securities transactions. All Directors have
confirmed, following specific enquiry by the Company, that they have
complied with the Model Code for the six months ended 30 June
2021.

AUDIT COMMITTEE

The Company has established the Audit Committee in compliance
with Rule 3.21 of the Listing Rules with written terms of reference.
The full terms of reference setting out details of duties of the Audit
Committee in compliance with the CG Code are available on the
websites of the Stock Exchange and the Company. The Audit
Committee currently consists of two independent non-executive
Directors, Mr. Chen Shimin and Mr. Chan Peng Kuan, and one non-
executive Director, Mr. Huang Qingping. Mr. Chen Shimin is the
chairman of the Audit Committee.

The Audit Committee has reviewed the Group’s unaudited interim
condensed consolidated financial information for the six months
ended 30 June 2021, which have been approved by the Board on 19
August 2021 prior to its issuance. The Audit Committee is of the view
that the unaudited interim condensed consolidated financial
information are in compliance with the applicable accounting
standards, the Listing Rules and other legal requirements, and that
sufficient disclosure has been made.

The Company’s independent auditor, Ernst & Young, has also
conducted a review of the Group’s unaudited interim condensed
consolidated financial information for the six months ended 30 June
2021 prepared in accordance with International Accounting Standard
34 "Interim Financial Reporting”
Accounting Standards Board.

issued by the International

OTHER INFORI\/IATION
ERERARAEMER
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REPORT ON REVIEW OF

INTERIM FINANCIAL INFORMATION

R E R ERRE

Ernst & Young

27/F, One Taikoo Place,
979 King's Road,
Quarry Bay, Hong Kong

EY=x

To the board of directors of Yincheng International Holding
Co., Ltd.
(Incorporated in the Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the interim financial information set out on pages
52 to 102, which comprises the condensed consolidated statement of
financial position of Yincheng International Holding Co., Ltd. (the
“Company”) and its subsidiaries (collectively referred to as the
“Group”) as at 30 June 2021 and the related condensed consolidated
statements of profit or loss and other comprehensive income, changes
in equity and cash flows for the six-month period then ended, and
explanatory notes. The Rules Governing the Listing of Securities on
The Stock Exchange of Hong Kong Limited require the preparation of
a report on interim financial information to be in compliance with the
relevant provisions thereof and International Accounting Standard 34
Interim Financial Reporting (“1AS 34") issued by the International
Accounting Standards Board. The directors of the Company are
responsible for the preparation and presentation of this interim
financial information in accordance with IAS 34. Our responsibility is
to express a conclusion on this interim financial information based on
our review. Our report is made solely to you, as a body, in accordance
with our agreed terms of engagement, and for no other purpose. We
do not assume responsibility towards or accept liability to any other
person for the contents of this report.
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REPORT ON REVIEW OF

INTERIM FINANCIAL INFORMATION

SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong Standard
on Review Engagements 2410 Review of Interim Financial Information
Performed by the Independent Auditor of the Entity issued by the
Hong Kong Institute of Certified Public Accountants. A review of
interim financial information consists of making inquiries, primarily of
persons responsible for financial and accounting matters, and
applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with
Hong Kong Standards on Auditing and consequently does not enable
us to obtain assurance that we would become aware of all significant
matters that might be identified in an audit. Accordingly, we do not
express an audit opinion.

CONCLUSION

Based on our review, nothing has come to our attention that causes
us to believe that the interim financial information is not prepared, in
all material respects, in accordance with IAS 34.

Ernst & Young

Certified Public Accountants
Hong Kong

19 August 2021
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF
PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

FHIF ARG ER REMEEIER

For the six months ended 30 June 2021 Eﬁzi 2021 ¢ 6 A30H1ENE@A

2021 2020

202145 2020 F

Notes RMB’000 RMB’000
Bt EE ARBT R ARETT
(Unaudited) (Unaudited)

(REEEK) (RIEEZ)

REVENUE Uk &% 5 3,788,625 4,553,860
Cost of sales SHE A (3,099,320) (3,840,599)
Gross profit EF 689,305 713,261
Other income and gains EH U A RS 5 62,673 19,444
Selling and distribution expenses PHE RO EY (114,421) (104,569)
Administrative expenses THRX (79,487) (74,578)
Other expenses HApZ (828) (10,465)
Finance costs B #& R 2N 6 (78,390) (109,821)
Share of profits and losses of: FEME R R B 1S -

Joint ventures B8 (5,863) 5,223

Associates i /N (19,806) 23,924
PROFIT BEFORE TAX BB AR R 7 453,183 462,419
Income tax expense FriSHif X 8 (155,103) (162,800)
PROFIT FOR THE PERIOD b 298,080 299,619
Attributable to: TAZIEE

Owners of the parent ISYNCIEZVIN 80,418 102,503

Non-controlling interests JEFE R 7 217,662 197,116

298,080 299,619

EARNINGS PER SHARE BAREBREZEEA

ATTRIBUTABLE TO ORDINARY EheRRF

EQUITY HOLDERS OF THE PARENT

Basic and diluted (RMB) EARL#E(ARYIT) 10 0.06 0.07
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF
PROFIT OR LOSS AND OTHER COI\/IPREHENSIVE INCOME

EFI Hﬁﬁ EH an\

For the six months ended 30 June 2021

|=|\/

HftZmim*x

HZE2021F6 A30H 1EEA

2021 2020
20215 20204
RMB’000 RMB’'000
ARBTR ARETTT
(Unaudited) (Unaudited)
(REEX) (REgER)
OTHER COMPREHENSIVE INCOME Hitt 2 HE K=
Other comprehensive income that REE# R A e EAT D MRS
may be reclassified to profit or loss Bamr A2 EKas -
in subsequent periods:
Exchange differences on translation of HEGINETS 2 B X EHE
foreign operations 8,401 14,325
Other comprehensive income that REEERIRG TS ET 7
will not be reclassified to profit or loss EEmmAME RN -
in subsequent periods:
Equity investments designated at R A ERT AEKA
fair value through other EHENE RIERE
comprehensive income:
Change in fair value N EEE (38,812) (11,128)
Income tax effect Stz 2 - 1,836
(38,812) (9,292)
OTHER COMPREHENSIVE INCOME HREMEEYE
FOR THE PERIOD (30,411) 5,033
TOTAL COMPREHENSIVE INCOME MR 2 WA
FOR THE PERIOD 267,669 304,652
Total comprehensive income THIA LG 2R S
attributable to: #oEE
Owners of the parent ISYNEIEZEPN 50,007 107,536
Non-controlling interests IR 217,662 197,116
267,669 304,652
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INTERIM CONDENSED CONSOLIDATED STATEMENT
OF FINANCIAL POSITION

30June 2021 202146 A30H

BRI R

30 June 31 December
2021 2020
20215 20204
6 H30H 12H331H8
Notes RMB’000 RMB'000
P e ARETR ARKETFT
(Unaudited) (Audited)
(REER) (fez%)
NON-CURRENT ASSETS FRBEE
Property, plant and equipment ME - R NMRE 11 1,013,764 941,547
Right-of-use assets FRAEEE 14(a) 166,513 163,755
Investment properties EME 12 2,948,600 2,788,700
Intangible assets B E 6,481 7,084
Investments in joint ventures REZEDEMNTE 510,791 180,725
Investments in associates REE QR E 15 2,174,213 2,142,510
Deferred tax assets EERIIAE L B 342,423 278,034
Other non-current assets HEMIERSEE 200,385 527,709
Equity investments designated at FEEEAFEFT ALMEME
fair value through other Iz (MR AT EFTAEAM
comprehensive income (“FVOCI") FEWE]) 2 RERE 396,035 643,710
Total non-current assets JEMBEEEE 7,759,205 7,673,774
CURRENT ASSETS REEE
Properties under development BRI 19,774,303 20,327,503
Completed properties held for sale FIERENERTME 3,516,349 2,851,239
Trade receivables e AERE] 13 18,455 1,294
Due from related companies FE U5 5 5%& EIEE 23 2,885,272 971,286
Prepayments, deposits and TEFIE - ke REAM
other receivables EJ-BZW\IE\ 16 5,372,150 3,762,707
Tax recoverable Al B HE IR 766,421 629,284
Financial assets at fair value through BEAFERABRR
profit or loss (“FVTPL") (MR AT ERAEZE]D
ZEREE 1,702,932 1,934,292
Contract cost assets BHIRAEE 118,266 56,610
Inventories & 1,866 523
Cash and bank balances e MIRITE 17 5,495,812 6,420,932
Total current assets MEVE EARE 39,651,826 36,955,670
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INTERIM CONDENSED CONSOLIDATED STATEMENT
OF FINANCIAL POSITION

FEAR R AR S B IR &

30June 2021 202146 A30H

30 June 31 December
2021 2020
2021 F 20204F
6 H30H 12H31H
Notes RMB’000 RMB’'000
k3 ARBT T ARETT
(Unaudited) (Audited)
(REER) (fez&%)
CURRENT LIABILITIES REBEE
Trade and bills payables B o ENFIERENEE 18 3,386,258 4,001,807
Other payables, deposits received HEMERNFIE  EliEe R
and accruals et & 19 2,720,505 3,166,054
Due to related companies AN L A NGIE O] 23 3,948,921 4,950,820
Contract liabilities araE 15,031,085 11,384,909
Senior notes BEEE 21 2,332,277 2,217,378
Interest-bearing bank and other HERITREMER
borrowings 20 2,406,182 3,323,086
Tax payable FE TR IE 1,279,006 1,346,693
Lease liabilities HEBE 5,078 5,164
Total current liabilities BB R EE 31,109,312 30,395,911
NET CURRENT ASSETS RBEEFRE 8,542,514 6,559,759
TOTAL ASSETS LESS CURRENT REERABAE
LIABILITIES 16,301,719 14,233,533
NON-CURRENT LIABILITIES FRBEE
Interest-bearing bank and other STRBITREMER
borrowings 20 10,974,633 8,825,094
Deferred tax liabilities EEFIEE & 110,785 143,125
Lease liabilities MEAR 11,673 3,543
Total non-current liabilities EREBEETE 11,097,091 8,971,762
NET ASSETS BEERE 5,204,628 5,261,771
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INTERIM CONDENSED CONSOLIDATED STATEMENT

OF FINANCIAL POSITION
TR BRAR S B AR AR

30June 2021 202146 A30H

30 June 31 December
2021 2020
20214 20204F
6 A30H 12H31H
Notes RMB’000 RMB'000
P e ARET R ARBF T
(Unaudited) (Audited)
(REBEX) (fez1%)
EQUITY =
Equity attributable to owners of BAREEAEGER
the parent
Share capital A& 2R 22 124,119 124,119
Treasury shares EFRRH (7) @)
Reserves G 2,661,075 2,635,955
2,785,187 2,760,067
Non-controlling interests IR R R 2,419,441 2,501,704
TOTAL EQUITY HERERS 5,204,628 5,261,771
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INTERIM CONDENSED CONSOLIDATED STATEMENT
OF CHANGES IN EQUITY

For the six months ended 30 June 2021

FRHEAR AR 4R &

Attributable to owners of the parent

* /\,%E,%EJJ’%%

Bz 202146 B30 H /XA A

BAREEAERL
Fair value Statutory Non-
Share  Treasury Merger reserve Share Capital surplus  Exchange  Retained controlling Total
capital shares reserve  of FVOCI  premium reserve  reserves  reserves profits Total  interests equity
ROVE
LM
2ERER EE
R  EERG  AMEE LATERE ROEE  EARE  BBEE  EXRE  REEN & FERER s
RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000
ARBTR ARMTR ARBTR AR¥TR ARMTR ARETRL ARETR ARBTR ARMTR ARETR AR¥TR ARETR
Asat 1 January 2021 (audited) R02NE1 518 (E27) 124119 m 632 121913 600,813 82,600 264,482 12,034 930,834 2,760,067 2,501,704 5,261,771
Profit for the period Bhar - - - - - - - - 80,418 80,418 217662 298,080
Other comprehensive income 2 2EkE - - - (38812 - - - 8,401 69,740 39,329 - 39,329
Total comprehensive income BRrENREE
for the period - - - (38,812) - - - 8,401 150,158 119,747 217,662 337,409
Acquisition of non-controling £ 3t 1)
interests - - (57,422) - - - - - - (57,422) (457,925  (515,347)
Capital contribution from HEAREERRE
the non-controlling shareholders 73 %
of subsidiaries - - - - - - - - - - 47500 247,500
Final 2020 dividend declared BER00FRERE - - - - (37209 - - - - (31209 - (31209
Distributions to non-controllng ~ MFEARBES &
shareholders - - - - - - - - - - (89,500) (89,500)
Asat30June 2021 (unaudited)  R2021E6A30R (REEE) 124,119 () 565857 83,101 563,608 82,600 264,482 20435 1080992 2785187 2419441 5,204,628
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF

CHANGES IN EQUITY
TFHIE AR AR 2R

For the six months ended 30 June 2020 #{Z 202046 A30H It/XEA

Attributable to owners of the parent

BRAREARR
Fair value Statutory Non-
Share Treasury Merger reserve Share Capital supls Exchange  Retained controlling Total
capital shares reseve  of VOCI  premium resene reserves Tesenves profits Total  interests equity
BATE
AR
Ak EE
kR ERRG  AKEE ATEEE RMEE  AARE  EMEE  EXER  REE & FEREE 0 2Ea
RMB'O00  RMB000  RMB'000  RMB000  RMB'O00  RMB000  RMB'O00  RMB000  RMB'O00  RMB'000  RMB'000  RMB'000
ARBTT ARETR ARBTT ARETR ARETR ARETR ARETR ARBTR ARETn ARBTT ARETR ARETR
Asat 1 January 2020 (audited) R2020%F1 818 (52%) 124119 M 623219 1,641 631,475 82,600 195,686 33,022 817,003 2508818  1517,987 4,026,805
Profitfor the period Brgr - - - - - - - - 102503 102503 197,116 299,619
Other comprehensive income EMRENE - - - (9,292) - - - 14,325 - 5033 - 5,033
Total comprehensive income ikl eska
for the period - - - (9.292) - - - 14325 102,503 107,536 197,116 304,652
Final 2019 dividend declared BER019ERERE - - - - (30,662) - - - - (30662 - (30662
Capital contribution from WEARIELREE
non-controlling shareholders iR
of subsidiaries - - - - - - - - - - 590,000 590,000
As at 30 June 2020 (unaudited) R00F6A0AREER) 124119 n 63219 (7.651) 600,813 82,600 195,686 47341 919506 2,585,692 2,305,103 4,890,795
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INTERIM CONDENSED CONSOLIDATED
STATEMENT OF CASH FLOWS

FHIR G SIRERER

For the six months ended 30 June 2021 #;% 20214 6 A 30 A 1L/~ @ A
2021 2020
20215 20204
Notes RMB’000 RMB’'000
F5E ARBTR ARETT
(Unaudited) (Unaudited)
(REEX) (REgER)
CASH FLOWS FROM REEFHFERERE
OPERATING ACTIVITIES
Profit before tax P4 F A1 Yo ) 453,183 462,419
Adjustments for: RPN EIBELAE
Depreciation of items of property, Y - WEREEEER
plant and equipment E 7 16,769 8,878
Depreciation of items of EmEEAEBRBTE
intangible assets 7 603 356
Depreciation of right-of-use assets FREEEITE 7,14(a) 5,673 8,545
Share of profits and losses of EheEhEREE
joint ventures and associates NEEF REE 25,669 (29,147)
Fair value gains on FVTPL, net EAFEFABREN
N ENEFRE 5 (23,277) -
Gain on disposal of a subsidiary HE—FHBARN
Wz 5 (13,325) -
Impairment loss (written of)/recognised ~ FLFEIE T Y3
for properties completed for sale (liss) /TR
BIEEE 7 (5,693) 3,273
Impairment losses on financial assets, TREEREEBE
net pEiteL (1,364) -
Finance costs B 75 ik 2N 78,390 109,821
Interest income FEHA 5 (12,561) (10,752)
Dividends income from FVOCI REZEAFEGTAEM
and FVPTL 2HRE KRR TFE
FF AR 2 BREWA 5 (11,379) (1,792)
512,688 551,601
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INTERIM CONDENSED CONSOLIDATED

STATEMENT OF CASH FLOWS
TFHIERGRERERER

For the six months ended 30 June 2021 #{Z 202146 A30H It/XEA

2021 2020
20215 20204
Notes RMB’000 RMB'000
B aE ARETR ARETTT
(Unaudited) (Unaudited)
(RESEZ) (REgER)
Decrease in properties under FEE R RIFIEHE
development and completed B T YR
properties held for sale 1,929,259 1,573,898
Increase in restricted cash IR HIIR 210 (1,036,915) (39,012)
Decrease/(increase) in pledged deposits 2 EIRFEZR A (3Eh0) 237,776 (863,699)
Increase in trade receivables B 5 PN IR N (17,161) (1,179
Increase in inventories ZEENn (1,343) -
Increase in contract cost assets B HIKAE =N (61,656) -
Increase in prepayments, deposits and TENRIE - Ze &k
other receivables H b FEU R IBIE BN (1,701,921) (110,525)
Decrease in trade and bills payables B S EMNFIA M
ERRER D (615,549) (244,436)
Increase in other payables, deposits Hi {508 « B Wige
received and accruals K IESH B RE M 52,687 1,837,553
Increase in contract liabilities BHBaEE 3,483,142 431,160
Decrease in amounts due from related FEUR BB N B IR R
companies 35,163 62,385
Decrease in amounts due to related JIE ~F B Bt 2 B FOE R
companies (42,391) (66,752)
Cash generated from operations REMBERE 2,773,779 3,130,994
Interest received EFE 5 12,561 10,752
Interest paid 2AAF A (844,759) (714,829)
Tax paid BEANEIA (456,656) (631,986)
Net cash flows generated from RETHRBASRE
operating activities bR 1,484,925 1,794,931
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INTERIM CONDENSED CONSOLIDATED
STATEMENT OF CASH FLOWS

For the six months ended 30 June 2021

I:P /~ ’F—E%- HH %TAIEQUWE%

HZE2021F6 A30H 1EEA

2021 2020
20214 20204
Notes RMB’000 RMB'000
F5E ARBTR ARETT
(Unaudited) (Unaudited)
(REEX) (REgER)
CASH FLOWS USED IN RETHFFARERE
INVESTING ACTIVITIES
Purchases of items of property, BEYE  BMELZEEER
plant and equipment (89,009) (135,815)
Disposal of items of property, LEWE - BEMEBIER
plant and equipment 39 810
Purchase of other intangible assets BEEMELEE - (2,088)
Purchase of other current assets BEEMRHEE - (12,358)
Purchase of investment properties BEREME 12 (159,900) -
Disposal of subsidiaries HEHRB AR (195) -
Purchase of FVOCI LR ESTAEM
EHEW=ECEE (43,929) (106,217)
Disposal of FVOCI BATER AEA
2HEHRGRZ HE 322,532 -
Purchase of FVTPL BATERABR
ZHEE (589,236) (270,772)
Disposal of FVTPL BAVERFABRZ LS 648,013 -
Dividends income from FVOCl and FVTPL & B2 A F{EZT A EAD
2EWERZRATE
FFABRRARESA 11,379 -
Acquisition of non-controlling interests U B 1% f e 25 (515,347) -
Advance payment for acquisition MU 2R (179,894) -
Acquisition of joint ventures and WiEEE ¥ REE AR
associates (624,338) (695,070)
Advances to third parties EE=DE-EN (604,149) (1,072,013)
Repayment of advances to third parties S =HEZE#HR 799,933 527,486
Advances to joint ventures and AG A REE N E
associates 23 (4,548,120) (672,900)
Repayment of advances to joint ventures & &1% &
and associates B A RIEE K 23 2,637,480 969,143
Net cash flows used in RETBFARS
investing activities TEFE (2,934,741) (1,469,794)
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INTERIM CONDENSED CONSOLIDATED

STATEMENT OF CASH FLOWS
I:FI Fﬁ Eﬂ n‘/-.R/\IE:ﬁ/)leﬂj—%

For the six months ended 30 June 2021

= 202146 A 30 A 1-/X1EA

2021 2020
202145 20204
Notes RMB’000 RMB’'000
B aE ARBTRT ARETTT
(Unaudited) (Unaudited)
(REBEX) (REgER)
CASH FLOWS FROM BMEEFBFERERE
FINANCING ACTIVITIES
Capital contribution from BB A R BRI AR R 20X B
non-controlling shareholders
of subsidiaries 247,500 590,000
Dividends paid to non-controlling KA T IETE I AR B A AR B
shareholders (89,500) -
Decrease in pledged deposits EHERTFRR D 1,436,197 -
Capital portion of lease liabilities HEABMERI Y (871) (3,422)
Advances from third parties BEE =R 79,326 422,866
Repayment of advances from BEE=FBN
third parties (910,739) (1,657,823)
Advances from related companies FEREE N R B 23 5,766,052 4,174,083
Repayment of advances from [1=Bed) NG RPN
related companies 23 (6,748,386) (3,217,775)
Proceeds from senior notes B EESHIE 1,065,917 977,437
Repayment of senior notes EBRELEE (904,414) -
Proceeds from interest-bearing bank sHESRITREMER
and other borrowings FriSskIE 4,282,801 2,850,933
Repayment of interest-bearing bank EEFTBIRITR
and other borrowings HibfEzx (3,062,129) (2,811,061)
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INTERIM CONDENSED CONSOLIDATED
STATEMENT OF CASH FLOWS

THFRGSRERER

For the six months ended 30 June 2021 #{Z= 202146 A30H It/XAA

2021 2020
20215 2020 €
RMB’000 RMB’000
ARET T ARET T
(Unaudited) (Unaudited)
(REBERZ) (REEEZ)
Net cash flows from METEMBREREFHE
financing activities 1,161,754 1,325,238
NET (DECREASE)/INCREASE IN HEeRESEEY
CASH AND CASH EQUIVALENTS (R4) e (288,062) 1,650,375
Cash and cash equivalents at HURE MR EEY
beginning of the period 3,518,324 2,894,255
CASH AND CASH EQUIVALENTS HABESRBESEEY
AT END OF PERIOD 3,230,262 4,544,630
ANALYSIS OF BALANCES OF RERRESESENERIT
CASH AND CASH EQUIVALENTS
Cash and bank balances B & MIRTTH 6 5,495,812 6,584,484
Less: Restricted cash o R HIERE 1,745,453 1,176,126
Pledged deposits [REEwEEEE 520,097 863,728
CASH AND CASH EQUIVALENTS BHRSAESHRER
AS STATED IN THE CONDENSED FriBReRRE
CONSOLIDATED STATEMENT OF ZSEY
CASH FLOWS 3,230,262 4,544,630
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NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION

A HA RS B

e TS E R R

30June 2021 202146 A30H

1.

CORPORATE INFORMATION

The Company is an exempted company incorporated in the
Cayman Islands. The registered office address of the Company
is Sertus Chambers, Governors Square, Suite # 5-204, 23 Lime
Tree Bay Avenue, P.O. Box 2547, Grand Cayman KY1-1104,
Cayman Islands. The Company’s shares were listed on the Main
Board of The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”) on 6 March 2019.

During the six months ended 30 June 2021, the subsidiaries
now comprising the Group was principally involved in property
development, hotel operations and property investment and
exhibition operation.

BASIS OF PREPARATION

The interim condensed consolidated financial information for
the six months ended 30 June 2021 has been prepared in
accordance with IAS 34 Interim Financial Reporting. The interim
condensed consolidated financial information does not include
all the information and disclosures required in the annual
financial statements and should be read in conjunction with the
Group's annual consolidated financial statements for the year
ended 31 December 2020.
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

EFI Hﬁﬁ Eﬂ =

CHANGES IN ACCOUNTING POLICIES AND

DISCLOSURES

The accounting policies adopted in the preparation of the

interim condensed consolidated financial information are

consistent with those applied in the preparation of the Group’s

annual consolidated financial statements for the year ended 31
December 2020, except for the adoption of the following
revised International Financial Reporting Standards (“IFRSs”) for

the first time for the current period’s financial information.

Amendments to IFRS 9,
IAS 39, IFRS 7,
IFRS 4 and IFRS 16

Amendment to IFRS 16

Amendment to IFRS 16

Interest Rate Benchmark Reform
— Phase 2

Covid-19-Related Rent
Concessions
Covid-19-Related Rent
Concessions beyond
30 June 2021 (early adopted)

3.

BB ERM

30June 2021 202146 A30H
TR M TR

REPEHEREE M BERRAN S
ST IR B 4R B R &S (B B £ 2020 12 A
BNBIEFENFEHFRE VB HREAKEA
EBC AR BER R AL
LA T 48 £ 5T B B B 7% ¥ 25 22 B (T B R B
B EEBDBRIN

BB TSRS AE 95 - FIEEEHE—
B ePERE39% - F2BE
BB B 75 e 5 ZE A
F75 - ERBMB®RSE
HERIE 45 R BIBRET 75

HEAE 165
CHES)
B R B 75 ¥R 5 2 R TR BER
ERIEACHES) Vizlebiz ke

EREUBmELEA 202146 H30H

F1655 (BRIA) C S ahryed
ZRIGEAS
HE (127
&)
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

RS B AR S B B B R B R

30 June 2021

3.

20216 A30H

CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES (continued)

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

Amendments to IFRS 9, IAS 39, IFRS 7, IFRS 4 and IFRS 16
address issues not dealt with in the previous amendments
which affect financial reporting when an existing interest
rate benchmark is replaced with an alternative risk-free
rate (“"RFR"”). The phase 2 amendments provide a practical
expedient to allow the effective interest rate to be
updated without adjusting the carrying amount of
financial assets and liabilities when accounting for
changes in the basis for determining the contractual cash
flows of financial assets and liabilities, if the change is a
direct consequence of the interest rate benchmark reform
and the new basis for determining the contractual cash
flows is economically equivalent to the previous basis
immediately preceding the change. In addition, the
amendments permit changes required by the interest rate
benchmark reform to be made to hedge designations and
hedge documentation without the hedging relationship
being discontinued. Any gains or losses that could arise
on transition are dealt with through the normal
requirements of IFRS 9 to measure and recognise hedge
ineffectiveness. The amendments also provide a temporary
relief to entities from having to meet the separately
identifiable requirement when an RFR is designated as a
risk component. The relief allows an entity, upon
designation of the hedge, to assume that the separately
identifiable requirement is met, provided the entity
reasonably expects the RFR risk component to become
separately identifiable within the next 24 months.
Furthermore, the amendments require an entity to
disclose additional information to enable users of financial
statements to understand the effect of interest rate
benchmark reform on an entity’s financial instruments
and risk management strategy.
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

EP HfiiQHIJF

3. CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES (continued)

(a)

(Continued)

The Group had foreign currencies based on the Hong
Kong Interbank Offered Rate and the London Interbank
Offered Rate (“LIBOR") as at 30 June 2021. Since the
interest rates of these borrowings were not replaced by
RFRs during the period, the amendment did not have any
impact on the financial position and performance of the
Group. If the interest rates of these borrowings are
replaced by RFRs in a future period, the Group will apply
this practical expedient upon the modification of these
borrowings provided that the “economically equivalent”
criterion is met. Amendment to IFRS 16 issued in April
2021 extends the availability of the practical expedient for
lessees to elect not to apply lease modification accounting
for rent concessions arising as a direct consequence of the
covid-19 pandemic by 12 months. Accordingly, the
practical expedient applies to rent concessions for which
any reduction in lease payments affects only payments
originally due on or before 30 June 2022, provided the
other conditions for applying the practical expedient are
met.

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

3. &

(a)

BT E R A

30June 2021 202146 A30H
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

RS B AR S B B B R B R

30 June 2021

3.

20216 A30H

CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES (continued)

The Group has early adopted the amendment on 1 January
2021 and applied the practical expedient during the period
ended 30 June 2021 to all rent concessions granted by the
lessors that affected only payments originally due on or before
30 June 2022 as a direct consequence of the covid-19
pandemic. Reduction in the lease payments arising from the
rent concessions is insignificant for the period ended 30 June
2021.

OPERATING SEGMENT INFORMATION

Management monitors the operating results of the Group's
business which includes property development and leasing by
project locations for the purpose of making decisions about
resource allocation and performance assessment. As all the
locations have similar economic characteristics and are similar in
the nature of property development and leasing, the nature of
the aforementioned business processes, the type or class of
customer for the aforementioned business and the methods
used to distribute the properties or provide the services, thus all
locations were aggregated as one reportable operating
segment.

Geographical information

No further geographical information is presented as the Group’s
revenue from the external customers is derived solely from its
operation in Mainland China and no non-current assets of the
Group are located outside Mainland China.

Information about major customers

No sales to a single customer or a group of customers under
common control accounted for 10% or more of the Group’s
revenue during the six months ended 30 June 2021 and 2020.
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5.

NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION

FEAR B AR S B FS BRI MY R

30June 2021 202146 A30H

REVENUE, OTHER INCOME AND GAINS 5. Y~ KA Rl
Revenue represents income from the sale of properties, project WHIEEZE2021F6 A30BIENEAE
management, hotel operations, exhibition operation and rental MEEE BEER OEZEE R
income for the six months ended 30 June 2021. BB AREEIA
An analysis of revenue is as follows: HRHN DT
For the six months
ended 30 June
BZ6HA30HLAEA
2021 2020
20214 20204
RMB’000 RMB’'000
AR® T ARBFT
(Unaudited) (Unaudited)
(REER) (REEEZ)
Revenue from contracts with customers KEEP &R 3,768,853 4,547,811
Revenue from other sources 2R B E M AOR A 2
Rental income WA 19,772 6,049
3,788,625 4,553,860
Revenue from contracts with customers RKEEEESHNWRE
Types of goods or services: EmB R ER
Sale of properties YIZEEE 3,728,442 4,522,146
Project management BEEER 24,055 14,346
Hotel operation I E 11,612 11,319
Exhibition operation DR ER 4,744 -
Total revenue from contracts with customers K 8§ &5 & 49H) 48 I 25 3,768,853 4,547,811
Timing of revenue recognition: KRR
Recognised at a point in time: RE—RFEARER
Revenue from sale of properties KEYEEEN R 3,728,442 4,522,146
Revenue from hotel operation REEE &SRS 6,387 6,625
Recognised over time: IR — R R
Revenue from project management REEE BEMNE 24,055 14,346
Revenue from hotel operation LISV I ol S 5,225 4,694
Revenue from exhibition operation REGREBHKE 4,744 -
Total revenue from contracts with customers 3k 5 2 F & #H) 481z 3,768,853 4,547,811
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

I:FI Eﬁ Eﬂ =

30June 2021 202146 A30H

5. REVENUE, OTHER INCOME AND GAINS

(Continued)

An analysis of other income and gains is as follows:

B BERIM

5. Ha

H WA K s )

HEMBA RO DT

For the six months
ended 30 June
BZ6H30HIEAEA

2021 2020
20215 20204
RMB’000 RMB’'000
AR®F T AREETIT
(Unaudited) (Unaudited)
(REER) (REEZ)
Fair value gains from financial assets REZEAFEFFABEN
at FVTPL TREENDFEKS 23,277 -
Gain on disposal of a subsidiary & — M B A Bl A Y as 13,325 -
Dividends income KEEAFEFAEMEZE
from FVOCI and FVTPL W RIg A HERT AR
SHEZBRBA 11,379 1,792
Interest income FBEWA 12,561 10,752
Government grants BT #a B 975 5,387
Forfeiture of deposits Bz 300 1,048
Others Hib 856 465
62,673 19,444
6. FINANCE COSTS 6. BATERCA
An analysis of finance costs is as follows: BB A ITIT -
For the six months
ended 30 June
BZ6A30HLAKMEA
2021 2020
20214 20204
RMB’000 RMB'000
AR® T ARBEFT
(Unaudited) (Unaudited)
(REER) (REEEZ)
Interest on bank and other borrowings RIT R EMERA K
and senior notes BREERE 937,892 424,192
Interest expense arising WA HEENT SRS
form revenue contracts 163,034 279,480
Interest on lease liabilities (note 14) HEaEMS (M:E14) 485 412
1,101,411 704,084
Less: Interest capitalised & BRMEFE (1,023,021) (594,263)
78,390 109,821
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

FEAR B AR S B FS BRI MY R

30June 2021 202146 A30H

7. PROFIT BEFORE TAX 7. BRELAHDER A
The Group's profit before tax is arrived at after charging/ AREBRBRBRANER B AT &EH
(crediting): B/ (T A)BER :

For the six months
ended 30 June

BZ6H30HIEAEA
2021 2020
20214 20204
Note RMB’000 RMB’000
B =E ARBTR ARBFT
(Unaudited) (Unaudited)

(REER) (RIEEZ)

Cost of inventories sold BEEFERA 3,073,152 3,819,540
Cost of project management JHB BN 16,986 8,677
Cost of hotel operation A N 9,375 9.070
Cost of exhibition operation @R ERRA 1,929 -
Cost of rental FER A 3,571 39
Impairment loss (written off)/ MEELRIWE

recognised for completed (W3H),/ TR

properties for sales WIEEE (5,693) 3,273
Depreciation of items of M - BE MR

property, plant and equipment HEHE 16,769 8,878
Amortisation of items of B AERB BN

intangible assets 603 356
Depreciation of right-of-use assets f AEEEINTE 14(a) 5,673 8,545
Expenses relating to short-term ERANBREERKER

leases and leases of low-value EEMEMRAX

assets 14(c) 1,547 1,833
Auditors’ remuneration 1% 2K B 5 B 1,450 800
Employee benefit expense EEBARX

(including directors’ and chief (PHEEERTE

executive’s remuneration): TTBABFE) -

Wages and salaries HERTE 62,855 63,187

Pension scheme contributions BZeTEHERK

and social welfare HEEA 12,874 13,222
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

RS B AR S B B B R B R

30June 2021 202146 A30H

8.

INCOME TAX

The Group is subject to income tax on an entity basis on profits
arising in or derived from the tax jurisdictions in which members
of the Group are domiciled and operate. Pursuant to the rules
and regulations of the Cayman Islands and British Virgin Islands,
the Group’s subsidiaries incorporated in the Cayman Islands and
British Virgin Islands are not subject to any income tax. The
Group's subsidiary incorporated in Hong Kong was not liable for
income tax as it did not have any assessable profits arising in
Hong Kong during the period. Subsidiaries of the Group
operating in the PRC are subject to PRC corporate income tax at
a rate of 25% for the period.

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

PSR
AEEERNEEKE QR FEMREE
PRER G RAEREL R B %R
HEANEBEEEEBAAEH - RERE
BHEREBREZESNMRAEER - K
SERFASEE MRBRE LA S MK
SRM B A R BASMERMIEH - A
SENEBEIMAZAM B LR BAEY
TGN ARZARREALERE
BEEEFERTOEFN - REBERF
RRE R B 2 R IR ZAIE 25% ROTE R B
MR EREMEH -

T I (E R TR AR 30% E 60% K 2R
R LR ERRAU - LIS EEAY
EWEMBRIERAIIRAS (BT
B - & SR AR & E M 5 Hb EE 7 B R
) AEERBABTREAMBEERKE
MR T BT I ER G - EE RE
REFIERE - THIZERBEEHRE M
ISR T RIS EIZ L -

For the six months
ended 30 June

BZ6A30HIEAEA

2021 2020

2021 % 2020 FF

RMB’000 RMB’000

AREF T ARETIT

(Unaudited) (Unaudited)

(REER) (REEEZ)

Current tax: BIHATH IE :

PRC corporate income tax RS 201,494 159,821
PRC LAT PR £ i I (E T 50,338 49,072
Deferred tax IRIEF T8 (96,729) (46,093)
Total tax charge for the period HANTRTE ST 4258 155,103 162,800
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10.

11.

NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

EP HfiiQHliF

DIVIDENDS

The 2020 final dividend of HK$3.06 cents per share, amounting
a total of RMB37,205,000 and was approved at the annual
general meeting on 11 June 2021.

The board of directors has resolved not to pay an interim
dividend for the six months ended 30 June 2021 (six months
ended 30 June 2020: Nil).

EARNINGS PER SHARE ATTRIBUTABLE TO
ORDINARY EQUITY HOLDERS OF THE
PARENT

The calculation of the basic earnings per share amount is based
on the profit for the period attributable to ordinary equity
holders of the parent of RMB80,418,000 (six months ended 30
June 2020: RMB102,503,000), and the weighted average
number of ordinary shares of 1,446,962,138 (six months ended
30 June 2020: 1,446,962,138) shares in issue during the period.

No adjustment has been made to the basic earnings per share
amount presented for the six months ended 30 June 2021 and
2020 in respect of a dilution as the Company had no potentially
dilutive ordinary in issue during the periods.

PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2021, the Group acquired
items of property, plant and equipment at a total cost of
RMB89,009,497 (30 June 2020: RMB135,815,000) and
disposed of items of property, plant and equipment with a total
net carrying amount of RMB23,000 (30 June 2020:
RMB745,000).

At 30 June 2021, the Group’s property,plant and equipment
with a net carrying amount of approximately RMB102,598,000
(31 December 2020: RMB105,301,000) were pledged to secure
interesting-bearing bank and other borrowings granted to the
Group (note 20).

10.

11.

BT E R A

30June 2021 202146 A30H

A% B

2020 F AR HAR B AT 3.06 81l - 485
A AR #37,205,0007T © & R202146
A1 HERERFERS D& -

EESHREE2021F6 A308 1EA A
AR % R BRAR B (B 2= 2020F 6 A 30
BIEREAR:Z) -

g AT EERSA ARG
FAR AT

BREARMNeBE NIRRT AR L RER
Tvﬁﬁ/\,ﬁﬂW%ffzﬁ*U)\Eﬁ%SO,M&OOO
TL(E ZE 202066 A30B LE75@A « A
R#102,503,0007T) R HEAE BT B
& 2 DA S 9 801,446,962,138 % (B =
20206 A308 1 S~ @ A:
1,446,962,138 %) 51 & -

HARARRRE AT EDEHITBEEE
T AR - A R R E 2021 F 522020
F6A30BLERNBAAMZY Z2EREAR
BNESEIELHAE -

I L]

HE2021F6 A30BIEAEA » A&EH
LA 8 Ak AR A R %5 89,009,497 7T (2020 &
6 A308 : AR% 135,815,000t ) Wi
WE - BERERHBER  WHEEREF
E4a%8 5 AR 23,0005T (202096 A
30H : AR 745,00070) NDE - BE

BABER o

2021F 6 A30H  AEBEREFELD
A R #102,598,000 7t (2020412 A 31
B : AR#105,301,0007T) ¥ % -
ERZEBCDER  AAKBEERNFE
RIT R EAERIEE A (5 20) ©
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

FEAR B AR S B RS BRI MY R

30June 2021 202146 A30H

12. INVESTMENT PROPERTIES 12. WE W

13.

Under
construction Completed Total
w2 BRI st
RMB'000 RMB'000 RMB’'000
ARETT AREFT AREFT
Carrying amount at 1 January 2020 20201 A1 BRIBREE
(audited) (&%) - 918,200 918,200
Additions =Y 75,268 284,428 359,696
Transfer from property, plant and EEREAYE  MEREE
equipment 753,617 - 753,617
Transfer from right-of-use assets BEAPREEE 107,332 - 107,332
Transfer from completed properties ERAEEFHERN
held for sale BRIME - 509,834 509,834
Net gain from a fair value adjustment NEERARFBUNEFEE 81,983 58,038 140,021
Carrying amount at 31 December 2020 7 2020F 12 A31 B &
and 1 January 2021 (audited) 20211 A1 BMEEE
(&&ER) 1,018,200 1,770,500 2,788,700
Additions =Y 159,900 - 159,900
Carrying amount at 30 June 2021 7202146 A30 BHEEE
(unaudited) (REEER) 1,178,100 1,770,500 2,948,600

The Group's investment properties are situated in the PRC. The
Group’s investment properties with an aggregate carrying
amount of RMB662,800,000 at 30 June 2021 (31 December
2020: RMB602,490,000) have been pledged to secure bank and
other borrowings granted to the Group, which are disclosed in

note 20.

TRADE RECEIVABLES

An ageing analysis of the trade receivables as at the end of the

REENEEWEMRTE - 1R20214F
6HA30B AEBERMEEARARKE
662,800,000 7T (202012 A31H © A
R 602,490,0007T) I EY X B E
| AAEBEERMIRIT REMERE
AR (HEERIEE20) ©

13. B 5 RINEA
PR R N E AN E 5K

reporting period, based on the invoice date, is as follows: HIEERESITAT :
30 June 31 December
2021 2020
202145 20204
6 H30H 12H31H
RMB’000 RMB'000
ARBT R ARBFT
(Unaudited) (Audited)
(RBER) (& Z)
Within 1 year 1A 18,455 1,294
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

FEAR B AR S B FS BRI MY R

14. LEASES

The Group as a lessee

The Group has lease contracts for various items of plant and
machinery and motor vehicles used in its operations. Lump sum
payments were made upfront to acquire the leased land from
the owners with lease periods of 35 to 50 years, and no
ongoing payments will be made under the terms of these land
leases. Leases of plant and machinery generally have lease terms
between 2 and 3 years, while motor vehicles generally have
lease terms of 2 years.

(a) Right-of-use assets
The carrying amounts of the Group's right-of-use assets
and the movements during the periods are as follows:

30June 2021 202146 A30H

14. FH4Y

AEBEERAEABA

REBBEBHELEDPAANZIER
ER#ENRERNEESH - IREE
B R ERRAES ABERER A3
E50FMAETH - B TeREZS
THHEENERELFENTR - BE KX
HWHAENEERRER2E3F  ME
WA ERER2F o

(a) EARRE
7K S 0 0 (5 PR A P Y AR T 5
R BHMT -

30 June 30 June

2021 2020

20214 20204

6 A30H 6 H30H

RMB’000 RMB’000

ARET R ARETT

(Unaudited) (Unaudited)

(RBERK) (REEEZ)

Carrying amount at the HIYIERE (B

beginning of period 163,755 281,354
Additions NE 8,431 5,573
Depreciation charge (note 7) WEERMHE7) (5,673) (8,545)
Lease contract change HEAHNES - (2,553)
Carrying amount at the end of period ~ HiKREREE 166,513 275,829
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

EP ‘Eﬁaﬁnﬂi

30June 2021 202146 A30H

B E R At

14. LEASES (Continued) 14. A )
The Group as a lessee (Continued) rEBEREBEAE)
(b) Lease liabilities (b) HEERE
The carrying amount of lease liabilities and the movements HEABEMEREAEKLPRNE S
during the periods are as follows: Nk
30 June 30 June
2021 2020
20214 20204
6 HA30H 6 H30H
RMB’000 RMB'000
ARET T ARETT
(Unaudited) (Unaudited)
(REBEX) (REgEZ)
Carrying amount at the beginning of BRIER (B
period 8,706 19,898
New leases MHE 8,431 5,573
Accretion of interest recognised BN E FER A FI B IE 1R
during the period (note 6) (Mizx6) 485 412
Payments (NE (871) (3,422)
Lease contract change HEEHE - (2,545)
Carrying amount at the end of period  Hi>RERMEE 16,751 19,916
Analysed into: DT
Current portion BIHAES 5 5,078 15,431
Non-current portion JEBNHEAER 11,673 4,485
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

FEAR B AR S B FS BRI MY R

14. LEASES (Continued)
The Group as a lessee (Continued)
() The amounts recognised in profit or loss in relation to
leases are as follows:

30June 2021 202146 A30H

14. F24) )

AEEEREBEA#)
(C) 75/\ ?E EF' ﬁ@ I E/] %E;é\ *E E‘ﬁ IE QD
I

For the six months
ended 30 June
BZ6H30HBLAEA

2021 2020
20215 20204
RMB’000 RMB’000
ARBTR ARBF T
(Unaudited) (Unaudited)

(REEFR) (REEZ)

Interest on lease liabilities (note 6) HEBENE (Mze6) 485 412
Expenses relating to short-term leases ~ ARG HAHAENEKEBEELE
and leases of low-value assets (note 7)  FAE M (H:E7) 1,547 1,833
Depreciation charge of right-of-use FREEENITEER
assets (note 7) (fI7E7) 5,673 8,545
Total amount recognised in profit or loss 71825 FF R H) FRIB 4 58 7,705 10,790
The Group as a lessor rEBEAEBAA

The Group leases its investment properties (note 12) consisting
of three commercial properties under operating lease
arrangements. The terms of the leases generally require the
tenants to pay security deposits and provide for periodic rent
adjustments according to the then prevailing market conditions.
Property lease income recognised by the Group during the
period was RMB19,772,000 (six months ended 30 June 2020:
RMB6,049,000), details of which are included in note 5.

AEBERBLEEHELRHLEHEZEEY
¥(W:E12) EApREZEmEDE -
HERRBTEREP IS WiR
BIRITMATEHHAERS - NEBMNE
NERMNWEREBRABARK
19,772,000t ( # £ 20209 6 A30H 1t
NEA - AR¥6,049,0007T)  FIEH
RMIFES ©
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

FEAR B AR S B RS BRI MY R

30June 2021 202146 A30H

14. LEASES (continued) 14.
The Group as a lessor (Continued)
At 30 June 2021, the undiscounted lease payments receivable

EROIE )

rEBEREBEAE)
720216 A30H @ AEBEBEEFKT
A JBUER A 45 & TH & T B R 2R B R R U &Y

by the Group in future periods under non-cancellable operating

leases with its tenants are as follows:

ATRBEENFOT

30 June 31 December
2021 2020
2021 % 2020 %
6 HA30H 12H31H
RMB’000 RMB'000
AR® T AREFT
(Unaudited) (Audited)
(REER) (FeFE%)
Within one year —ER 58,892 42,526
After one year but within two years —FREREA 76,441 72,376
After two years but within three years MEBRE=FNK 77,437 74,961
After three years but within four years ZFRENFR 78,864 77,254
After four years but within five years MFERBRBRFA 82,380 80,884
After five years hFE 615,526 678,512
989,540 1,026,513
15. INVESTMENTS IN ASSOCIATES 15. REFE A RIMIRE
30 June 31 December
2021 2020
2021 % 2020
6 A30H 12H31H
RMB’000 RMB'000
AR® T ARBEFT
(Unaudited) (Audited)
(REER) (FeFE%)
Share of net assets JE(REEFE 2,174,213 2,142,510

The Group's trade receivable and payable balances with

associates are disclosed in note 23 to the financial statements.

Yincheng International Holding Co., Ltd. / Interim Report 2021

RIPEARERERDR ) — T - —FPHRE

ARER B B 2 N B ) B 5 UK IR I JE
NFRRESRIN I SRR E 23 W E -



NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

15. INVESTMENTS IN ASSOCIATES (continued)

1 R 7 B

15. B

me R E R

30June 2021 202146 A30H

HE N R E (1)

(@)  Particulars of the Group’s associates are as follows: (a) ZAEEBEARIAEEBWT -
30 June 2021 20216 A30H
Percentage of
BOl
Place of
Paid-in  registration Ownership Voting Profit  Principal
Name capital  and business interest power sharing  activities
T ER
£ BREx X¥hat BRE RE®  EEER IEXHR
RMB'000
NS
R B s A R B 50,000  The PRC/Nanjing, 49% 49% 49%  Property
BRAE ([RRERE]) China 2014 development
e/ HERER MERE
20145
AR EREERE 750,204  The PRC/Nanjing, 33% 15% 33%  Property
BRAAN([FRILESH]) China 2019 (note) development
hE/hERER (P3E) MERE
20195
BMNMERFEHERE 500,000  The PRC/Taizhou, 40% 40% 40%  Property
BRAA(aMER]D China 2020 development
hE/HEAM MERE
20205
LBEREEER AR 1,372,614 The PRC/Shanghai, 40% 40% 40%  Property
([EEEE)) China 2020 development
hE/HE e MERE
20206
BRIETREEERE 562,487  The PRC/Nanjing, 33% 33% 33%  Property
BRAA(DIRETE)) China 2020 development
hE/ B R MEFRE
20206

M- M2019F8A31H AEEER R

Note: On 31 August 2019, the Group established &R L& with

Nanjing Xiaguan Urban Cons. & Dev. (Group) Co., Ltd. and
Langfang Jingyu Real Estate Development Co., Ltd. with 33%
interests. B3 R fL#E is accounted as an associate of the Group as
the Group owns 15% of the voting rights and only exercises
significant influence on PR LM according to the articles of
association.

TR RENE (20 ERATR
B R REHERN B AR A FK I
RAHA - A KBS A 339% M -
R A B A 15% 10 TR B AR
AR ETIRMAIL R AN EA
FE  HERAREARIEASE
ZBEAF -
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

I:FI Fﬁ EH =

30June 2021 202146 A30H

15. INVESTMENTS IN ASSOCIATES (continued)
(b) EIFSBI, which was considered a material associate of (b)
the Group for 30 June 2021 and 31 December 2020, is a
strategic partner of the Group engaged in property
development and is accounted for using the equity

method.

The following table illustrates the summarised financial

B BERIM

AN

15. REFE R AIRIRE @)

B R B (720216 5308 &
2020F 12 A31 B R AARERE D
BEABENR) BAEBNEES
e HEEHMERME - AR

TRFRA BRI R IBR 08 AR

information in respect of B HRJ/B# adjusted for any BE . OpertRENTEREE%E
differences in accounting policies and reconciled to the R B AR A B S R B BRE
carrying amount in the consolidated financial statements: B¥ER :
30 June 31 December
2021 2020
20214 20204
6 A30H 12H31H
RMB’000 RMB'000
AR® T ARKEFT
(Unaudited) (Audited)
(REER) (FeFE%)
Cash and cash equivalents WERBEEEY 18,878 17,802
Other current assets Himeh & E 686,786 698,966
Current liabilities nRBBE (139,329) (150,417)
Net assets BERE 566,335 566,351
Reconciliation to the Group's interest B ARE BB E N T
in the associate: R HER -
Proportion of the Group's ownership NEEFTGEE LG 49% 49%
Group's share of net assets of REEEERE R A)
the associate BEFE 277,504 277,512
Carrying amount of the investment HEMREE 277,504 277,512
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

FEAR B AR S B FS BRI MY R

15. INVESTMENTS IN ASSOCIATES (continued)

(0

5 L, which was considered a material associate of
the Group for the year ended 31 December 2020, is a
strategic partner of the Group engaged in property
development and is accounted for using the equity
method.

The following table illustrates the summarised financial
information in respect of FRFLEH adjusted for any
differences in accounting policies and reconciled to the
carrying amount in the consolidated financial statements:

30June 2021 202146 A30H

15. REEZ R RIMIRE (#)

(@)

R FLE I (B = 20204 12 A 31
HIEFEHERANEENEREE
NE) BREERNEEAERN
NEEHERE KBAERZEA
EEQ

TRINTBBEERAEHNEE
HRE CHEtERRNERNER
1R T B A A B S IR A BR
B0k -

30 June 31 December

2021 2020
20214 20204
6 A30H 12H31H
RMB’000 RMB'000
ARET R ARBF T
(Unaudited) (Audited)
(REER) (fez&%)
Cash and cash equivalents NERBLSEEY 98,935 254,433
Other current assets Himeh & E 2,656,485 2,335,574
Non-current assets FERBEE 23,173 7,233
Current liabilities mEBEE (1,307,893) (1,124,243)
Non-current liabilities EnHaE (757,907) (753,176)
Net assets BEFE 712,793 719,821
Reconciliation to the Group's interest BRI £ B A B & A B AY
in the associate: AR
Proportion of the Group's ownership NEEFTE A LB 33% 33%
Group's share of net assets of AEBE RN E AR
the associate EEFE 235,222 237,541
Carrying amount of the investment HERRAE 235,222 237,541
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

I:FI Fﬁ EH =

30 June 2021

15. INVESTMENTS IN ASSOCIATES (continued)

(d)

Yincheng International Holding Co., Ltd. / Interim Report 2021

202146 A30H

B BERIM

=

the Group for 30 June 2021 and 31 December 2020, is a
strategic partner of the Group engaged in property

development and is accounted for using the equity

method.

The following table illustrates the summarised financial

RH

&1Z£25, which was considered a material associate of (d

FENRIRIRE @)

B MEZR(N2021F6 A30H &
2020F 12 A31 B R AARERE D
BEABENR) BAEBNEES
e HEEHMERME - AR
AN ©

TRINTEBENETHNIBEER

information in respect of &J33% adjusted for any HE DO BENTREREE
differences in accounting policies and reconciled to the R B AR A B S R B BRE
carrying amount in the consolidated financial statements: BEHER -
30 June 31 December
2021 2020
2021 % 20204
6 A30H 12H31H
RMB’000 RMB'000
AR® T ARKEFT
(Unaudited) (Audited)
(REER) (FeFE%)
Cash and cash equivalents WERBEEEY 220,566 130,931
Other current assets Himeh&eE 1,589,226 1,064,255
Non-current assets EMENEE 11,389 2,197
Current liabilities mENEE (1,099,195) (313,002)
Non-current liabilities FEREaE (263,763) (400,011)
Net assets BEFE 458,223 484,370
Reconciliation to the Group’s interest B 7K £ [E] 0Bk 44 A B H9
in the associate: AR
Proportion of the Group’s ownership RNEBFTEHEA LG 40% 40%
Group's share of net assets of REFERE S AT
the associate BEFE 183,289 193,748
Carrying amount of the investment HERNREE 183,289 193,748
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15. INVESTMENTS IN ASSOCIATES (continued)

(e)

NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

FEAR B AR S B FS BRI MY R

/8%, which was considered a material associate of (e)
the Group for 30 June 2021 and 31 December 2020, is a
strategic partner of the Group engaged in property

development and is accounted for using the equity

method.

The following table illustrates the summarised financial

information in respect of E/8&E adjusted for any
differences in accounting policies and reconciled to the
carrying amount in the consolidated financial statements:

30June 2021 202146 A30H

15, REFE D AN E (a0

B EE(R2021F6A30H &
2020F 12 A31 B R AARERD
BEABENR) BAEBNEES
BB HEEMERE - AR
AN o

TRINEH LEEENMHER
WE EHEBRRNENZRE
H B HAR A M IS AR AR ARE
B :

30 June 31 December
2021 2020
20214 2020 4F
6 A30H 12H31H
RMB’000 RMB'000
ARBTR ARBF T
(Unaudited) (Audited)
(REEZR) (fez&%)
Cash and cash equivalents HeMREEED 254,745 525,321
Other current assets HEfmeEE 3,220,033 3,027,165
Non-current assets FERBEE 500,000 -
Current liabilities mEBEE (1,873,628) (1,336,519)
Non-current liabilities EmEBBEE (799,980) (899,980)
Net assets BEFE 1,301,170 1,315,987
Reconciliation to the Group's interest HARE BB E A RIA
in the associate: AR -
Proportion of the Group’s ownership REB T AR 40% 40%
Group's share of net assets of REEEIEHE AT
the associate BESE 520,468 526,395
Carrying amount of the investment HERREE 520,468 526,395
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

I:FI Fﬁ EH =

30June 2021 202146 A30H

15. INVESTMENTS IN ASSOCIATES (continued)
(f)  JIMETTES, which was considered a material associate of )
the Group for 30 June 2021 and 31 December 2020, is a
strategic partner of the Group engaged in property
development and is accounted for using the equity

method.

The following table illustrates the summarised financial

B BERIM

AN

15. REEE R RIMIRE @)

ST HE TSR (20216 A30H &
2020F 12 A31 B R AARERE D
BABENT) AAEBNERKE
RN HEEHERE  HA®E

TR A BT IE T8 M08 & R

information in respect of YL T#® adjusted for any ME ERestBROTRERE
differences in accounting policies and reconciled to the R B AR A B S R B BRE
carrying amount in the consolidated financial statements: BEHER -
30 June 31 December
2021 2020
20214 20204
6 A30H 12H31H
RMB’000 RMB'000
ARET ARKEFT
(Unaudited) (Audited)
(REER) (fez%)
Cash and cash equivalents WERBEEEY 76,261 312,585
Other current assets Hi B & E 1,506,604 1,360,243
Non-current assets FERBEE 9,620 5,548
Current liabilities mEBAE (1,089,661) (1,038,535)
Non-current liabilities FERBBEE (2,961) (136,944)
Net assets BEFE 499,863 502,897
Reconciliation to the Group’s interest B 7K £ [E] 0Bk 44 A B H9
in the associate: AR
Proportion of the Group's ownership NEBEFTEES LB 33% 33%
Group's share of net assets of REFERE S AT
the associate BEFE 164,955 165,956
Carrying amount of the investment HERRAE 164,955 165,956
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

I ERR BR 4R 5 B A5 B R B R

30June 2021 202146 A30H

15. INVESTMENTS IN ASSOCIATES (Continued) 15. RERE N TIHIRE (8)

(g0 The following table illustrates the aggregate financial (@)  TRIIRERINE A E AR AN & 5
information of the Group’s associates that are not SNTIHE B IR ER
individually material:

30 June 31 December
2021 2020
20214 20204
6 H30H 12A31H
RMB’'000 RMB’'000
AR® T AREFIT
(Unaudited) (Audited)
(REER) (F&FE%)
Aggregate carrying amount of ZNSE TS /NE]
the Group's investments in FREMERE
the associates 4a(g 792,775 741,358

16. PREPAYMENTS, DEPOSITS AND OTHER 16. TEH e M EH A ELR
RECEIVABLES FIE
30 June 31 December
2021 2020
20214 20204
6 H30H 12 A31H
RMB’000 RMB’'000
AR®T T ARETFIT
(Unaudited) (Audited)
(REBEZ) (FeEz)
Deposits for land use right T FE AR S 1,200 11,200
Construction performance deposits BERNERS 557,851 388,899
Other deposits Hithiz e 275,324 146,066
Other tax recoverable H fth ] Ui [B] i 18 807,726 653,778
Due from financial institution FEUN & R M I 195,860
Due from non-controlling shareholders FE UL SE 12 B AR R SR I8 2,890,983 1,726,824
Due from third parties FEUE =18 630,676 826,460
Other receivables H o e UG R IE 16,098 14,412
5,375,718 3,767,639
Impairment allowance BB (3,568) (4,932)
5,372,150 3,762,707

Other receivables are unsecured, non-interest-bearing and have

no fixed terms of repayment. There was no provision made for

impairment of other receivables during the reporting period.

Hip EURIR R EER - A58 BER
EERHR - RS NEMER LM E

Wk BB B R e -
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NOTES TO INTERIM CONDE

NSED

CONSOLIDATED FINANCIAL INFORMATION

I:FI Fﬁ EH =

30June 2021 202146 A30H

17. CASH AND BANK BALANCES

B BERIM

17. I & MIR1TE

R

30 June 31 December

2021 2020

20214 20204

6 H30H 12A31H

RMB’000 RMB’'000

AR® T AREFT

(Unaudited) (Audited)

(REER) (FeFE%)

Cash and bank balances IRE MIRIT4E 5,495,812 6,420,932
Less: Restricted cash B XBREIIRE 1,745,453 708,538
Pledged deposits BERFR 520,097 2,194,070
Cash and cash equivalents REMREEEYD 3,230,262 3,518,324

Pursuant to the relevant regulations in the PRC, certain property

development companies of the Group are

required to place

certain amounts of cash in designated bank accounts for

specified use. As at 30 June 2021, such restricted cash
amounted to RMB1,745,453,000 (31 December 2020:

RMB708,538,000).

As at 30 June 2021, bank deposits of RMB520,097,000 (31
December 2020: RMB564,070,000) were pledged as security
for purchasers’ mortgage loans and construction of projects or

pledged to banks as collateral for discounting of acceptance

notes.
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

FEAR B AR S B FS BRI MY R

18. TRADE AND BILLS PAYABLES

19.

An ageing analysis of the trade and bills payables as at the end
of the reporting period, based on the invoice date, is as follows:

30 June 2021

20216 A30H

18. B ENFELENRE
PR R - EAN B A NS 5 i

AR EN R IR D

o

30 June 31 December

2021 2020

2021 % 20204

6 A30H 12A31H

RMB’000 RMB’'000

AREFT AREETIT

(Unaudited) (Audited)

(REBEZ) (fe5E%)

Less than 1 year 19FR 2,304,904 2,868,654
Over 1 year SV 1,081,354 1,133,153
3,386,258 4,001,807

Trade payables are unsecured and interest-free and are normally

settled based on the progress of construction.

OTHER PAYABLES, DEPOSITS RECEIVED

EHRNFTASBEERARLE  —KE

RIRERGEH

19. Ef A FIE - EliRE K

AND ACCRUALS fE=+E
30 June 31 December
2021 2020
2021 % 2020 4F
6 H30H 12 A31H
RMB’000 RMB'000
AR® T AREFT
(Unaudited) (Audited)
(REER) (Fe&%)
Deposits related to construction EERBERS 161,197 109,279
Interests payable JES TS 98,178 99,378
Payroll and welfare payable FE T& K& T 4,334 59,447
Tax and surcharges I8 X M nE B 89,185 26,527
Advances from non-controlling shareholders JE3%E i% i% 5 #4320 1,863,401 1,594,727
Advances from third parties E=ZHERK 386,643 1,218,056
Accrued liabilities fEstaE 64,861 25,460
Others Hit 52,706 33,180
2,720,505 3,166,054

Other payables are unsecured and repayable on demand.

HAGENFORSEEMW EIREREER -
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

AR BA AR S B FS B R MY R

30 June 2021

20.

202146 A30H

INTEREST-BEARING BANK AND OTHER

20. FHBERIT M EMER

BORROWINGS
30 June 2021 31 December 2020
202156 A30R 2020128318
Effective Effective
interest interest
rate (%) Maturity RMB'000 rate (%) Maturity RMB'000
EBFIE(%) A ARETT  EEFR%) R  ARETR
(Unaudited) (Audited)
(REEZ) (8&1%)
Current ENER
Bank loans — secured ROER—BHER 6.88-8.25 2022 114,812 - - -
2022%F
Other loans — secured HEER —BER 8.00-13.30 2022 473,005 13.00 2021 576,000
20225 20214
Other loans — unsecured ~ EMER — EiEH 13.00 2022 45,000 12.50 2021 326,245
20225 20214
Current portion of long term & Ei33 17 3 ) BN & 4.39-6.65 2022 1,773,365 4.46-6.90 2021 2,321,141
bank loans — secured 0o —FHEA 20225 20214
Current portion of long term Eﬁﬁ’rﬁz‘ﬁ REENER - - - 13.00 2021 99,700
other loans — secured —BHEAE
20214
2,406,182 3,323,086
Non-current FENE
Bank loans — secured ROIER—BER 4.39-6.90 2022-2036 9,774,633 4.46-6.65 2022-2029 7,401,345
20225520365 20225 Z2029%
Other loans — secured HEER —BER 11.50 2022-2023 1,150,000 7.00-13.00 2022-2024 1,381,497
0025F2023F 2022F 220245
Other loans — unsecured ~ EAEH — &M 13.00 2022-2023 50,000 7.00-7.50 2022-2024 42,252
0025F2023F 2022F 22024
10,974,633 8,825,094
13,380,815 12,148,180
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20.

NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

FEAR B AR S B FS BRI MY R

INTEREST-BEARING BANK AND OTHER
BORROWINGS (Continued)

Bank loans and other borrowings

20.

30June 2021 202146 4308
T RERTT MEAE R @)
RITERREMER

30 June 31 December

2021 2020
202145 20204
6 A30H 12A318
RMB’'000 RMB’'000
ARBTR ARETFT
(Unaudited) (Audited)
(REBEX) (&E2)

Analysed into: R
Repayable within one year R —FRNEERE 2,406,182 3,323,086
Repayable in the second year ERE_FEE 4,345,488 2,455,705
Repayable in the third to fifth years JEREZZRFEE 4,856,395 5,886,433
Repayable after five years JERhFEEE 1,772,750 482,956
13,380,815 12,148,180

The Group's borrowings up to RMB7,603,264,000 as at 30 June
2021 (31 December 2020: RMB4,664,326,000) were
borrowings with floating interest rates.

A company controlled by the controlling shareholder guaranteed
certain of the Group’s bank loans up to RMB2,550,274,000 as
at 30 June 2021 (31 December 2020: RMB2,614,768,000).

R2021F6 A30H » REBAGTARE
7,603,264,0007C (2020512 A31H -
AR #4,664,326,000 7T ) W& AT 2

a3

7202196 A30H AR AR R AEHl 2
NEEARARAEBREAETFARE
2,550,274,000 7T (202012 A31H + A
R#2,614,768,0007T) v & T HRITER
EH AR -
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

FEAR B AR S B RS BRI MY R

30June 2021 202146 A30H

20. INTEREST-BEARING BANK AND OTHER 20. AT EERIT R EMER @)
BORROWINGS (Continued)
Certain of the Group’s bank and other borrowings are secured NEBETHRITREMETHEGRUAT
by the pledges of the following assets with carrying values as at 7202146 H30H & 2020612 A31H
30 June 2021 and 31 December 2020 as follows: BRMEEN N B E (EE R

30 June 31 December

2021 2020

20214 20204

6 HA30H 12H31H

RMB’000 RMB’'000

ARET T AREF T

(Unaudited) (Audited)

(REBEZ) (fez1%)

Investment properties wEYE 662,800 602,490

Right-of-use assets FREEE - 8,834

Properties under development FERYE 10,716,627 10,872,645

Completed properties held for sale FEHEMNERIYME 181,859 579,493

Property, plant and equipment ME - HE M RE 102,598 105,301
Equity investments irrevocably designated A 8438 E IR A FEE A

at FVOCl Hih 2wz RERE 396,035 491,567
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21. SENIOR NOTES

NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

FEAR B AR S B FS BRI MY R

30June 2021 202146 A30H

21. BEEIE

30 June 2021 31 December 2020
2021%6A30H 2020512 8318
Principal Principal
atoriginal  Contractual atoriginal  Contractual
currency interest currency interest
Us$'000 rate (%) Maturity RMB'000 US§'000 rate (%) Maturity RMB'000
RE®ESE REWAS
Enfr  ARRE HME AR¥Tn EnTn AAFRE @A ARETr
(%) (Unaudited) (%) (Audited)
(REER) (BE%)
Senior notes due 2021 5| E5#y
2021 (“June BEZE
2021 Notes") (0215
E=) - - - - 140,000 12% 2021 901,585
20216
Senior notes due 2021 3| 219
2021 ("November  E%EZH
2021 Notes") (o1
11 AZE]) 200,000 12% 2021 1,281,003 200,000 12% 2021 1,315,793
20215 2015
Senior notes due 2022 E 3| #1Y
2022 ("March  BEZE
2022 Notes") (2002
3AZE]) 165,000 11.8% 2022 1,051,274 - - - -
WNE
Currentportion ~ BNEA%S D 2,332,271 2,217,378

In March 2021, the Company issued 2022 Notes at a coupon

rate of 11.8% due on 16 March 2022 with an aggregate

principal amount of US$165,000,000. The Company raised net
proceeds of US$163,198,000 after deduction of an
underwriting discount and commissions and issuing expenses.

202153 A - AR AIEITH 202243
A 16 A 2| B4 € 4 %8 & 165,000,000 3£
T EEAERE11.8% 82022 FEE -
NN 8 & FT1S 58 558 163,198,000
EoT (R BEEITNRAE A RETH
X) e
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

FEAR B AR S B RS BRI MY R

30June 2021 202146 A30H

22. SHARE CAPITAL 22. Jg7
Shares gni)
30 June 31 December
2021 2020
2021 F 20206
6H30H 12A31H
RMB’000 RMB’000
ARET T ARBF T
(Unaudited) (Audited)
(REER) (fez1%)
Issued and fully paid: BEITRER
1,446,962,138 (2020: 1,446,962,138) 1,446,962,138 i
ordinary shares at HK$0.1 each (20204 : 1,446,962,138 %)
BREEIETHEBR 124,119 124,119
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

FEAR B AR S B FS BRI MY R

30June 2021 202146 A30H

23. RELATED PARTY TRANSACTIONS 23. B X 5
(1) Related party transactions (1) BELIXS
The following significant transactions were carried out #H Z=2021F %2020 6 A30AH L+
with related parties during the six months ended 30 June SNEA - BB ETHNEARRS
2021 and 2020: wm

For the six months
ended 30 June
HZ6HA30HILAEA

2021 2020
20214 20204
RMB’000 RMB'000

AR®T T ARET T
(Unaudited) (Unaudited)
(REER) (REEZ)

Advances to related companies: Bzl NGIE=E A
Joint ventures and associates BEDERIEE QT 4,548,120 672,900
Repayment of advances to related (EbAREz] NEIEAEN
companies:
Joint ventures and associates SEMNENEES NG 2,637,480 969,143
Advances from related companies: RE BB AR
Companies controlled by controlling PERR AR SR I 2 7
shareholder 4,603,029 3,374,024
Joint ventures and associates HEPELEENT 1,163,023 800,059
5,766,052 4,174,083
Repayment of advances from BERE @A RMEA
related companies:
Companies controlled by AR AR SRS A
the controlling shareholder 6,191,099 3,190,526
Joint ventures and associates BEDERIE QT 557,287 27,249
6,748,386 3,217,775
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

FEAR B AR S B RS BRI MY R
30 June 2021 202146 A30H

23. RELATED PARTY TRANSACTIONS (Continued) 23. BEt T X 5 )

(1) Related party transactions (Continued) (1) BELERB &)
The following significant transactions were carried out #H Z=2021F %2020 6 4308 L+
with related parties during the six months ended 30 June NEA - A ETHNEARR S
2021 and 2020: (continued) W (88)

For the six months
ended 30 June
HZ6HA30HILAEA

2021 2020
2021 % 20204
RMB’000 RMB'000

AR®T T ARET T
(Unaudited) (Unaudited)
(REER) (REEZ)

Project management income from REBEDENBENEIRN

joint ventures and associates* THE EBA * 17,329 14,346
Sale properties to the controlling MR AR R SH S 2 *

shareholder* 17,558 -
Property lease income from companies 2K 5 1% B AR B 14 I 2 B1HY

controlled by the controlling MERERA *

shareholder* 19,773 5,929
Rental fees to a company controlled (328 PR A BR 2 ) ) — P A )

by the controlling shareholder* MBS ER* - 2,538
Property management fee to A2 AR PR SR 22 il ) — R )

a company controlled by SN EERE

the controlling shareholder* 22,826 5,365
Service fees from companies controlled 2 &5 $5 A% I R 3% I A Y

by the controlling shareholder* AR & * 1,407 7,199
* These transactions were carried out in accordance with the terms * ZERSIREBELEE T RRIBED

and conditions mutually agreed by the parties involved. TR AR T ©
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

FEAR B AR S B FS BRI MY R

23. RELATED PARTY TRANSACTIONS (continued)
(2) Other transactions with related parties

(i)

(i)

A company controlled by the controlling shareholder
guaranteed certain of the Group’s bank loans up to
RMB2,550,274,000 as at 30 June 2021 (31
December 2020: RMB2,614,768,000). For further
details, please refer to note 20.

Guarantees made in favour of related parties by the
Group amounted to RMB2,585,771,000 as at 30
June 2021 (31 December 2020: RMB2,467,592,000).
For further details, please refer to note 25.

23. @aHE 5

30June 2021 202146 A30H

R 5 ##)

(2) HEFEBAINEMERS

(i)

(i)

M2021F6 H30H » ZRR
BEHOAREHAEEA
T A R #2,550,274,000 7T
(202012 A318: ARE
2614768 0007T) W& TR
ERELER - AHAE
%/F.%IE B2 BMIEE20 °

R2021F6 A30H @ A&E
LA 7 A= AMEH B &
RAE AR 2,585,771,0007C
(2020128318 AR
2,467,592,0007C ) ° & B it
— G - BH2HEME25 -
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

FEAR B AR S B RS BRI MY R

30June 2021 202146 A30H

23. RELATED PARTY TRANSACTIONS (Continued) 23. BEt T X 5 )

(3) Outstanding balances with related parties (3) EHEEE S MIRATAEER
30 June 31 December
2021 2020
20214 2020
6 A30H 12H31H
RMB’000 RMB'000
AR® T AREF T
(Unaudited) (Audited)
(REEZR) (fez&%)
Due to related companies: FESTRAESE A FIFRIE
Companies controlled by ?%Hxﬂx%?%%ﬂﬂ’ﬂ@ Al
the controlling shareholder 1,195,830 2,803,465
Joint ventures and associates SEDERBENT 2,753,091 2,147,355
3,948,921 4,950,820
Due from related parties JiE s B Ese 77 FRIE
Companies controlled by PEAR AR BRI HIAY A 7
the controlling shareholder 14,084 8,418
Joint ventures and associates BEDENEENT] 2,871,188 962,868
2,885,272 971,286
(4) Compensation for key management (4) AEEFTEEEASEHMH -

personnel of the Group:

Six months ended 30 June
BZ6H30HIEAEA

2021 2020
20215 20204
RMB’000 RMB’000

AR¥T T ARETIT
(Unaudited) (Unaudited)
(REEZ) (REEZ)

Short term employee benefits S HifE B R A 2,392 2,929
Pension scheme contributions and BEESFEIHR L EEH
social welfare 214 231
2,606 3,160
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

FEAR B AR S B FS BRI MY R
30 June 2021 202146 A30H

24. COMMITMENTS 24, A

The Group had the following capital commitments at the end of

the reporting period:

REBRIHEPREA AT EARE

=

30 June 31 December
2021 2020
20215 20204
6 H30H 12A31H
RMB’000 RMB’'000
ARBTT ARETT
(Unaudited) (Audited)
(REBEX) (fe&%)
Contracted, but not provided for: DETLBE R B

Property, plant and equipment ME - WENMEE 857,623 753,017
Properties under development FEEh 8,787,015 10,247,313
Investment properties EME 513,254 196,416

Capital contributions payable to joint EREENEN
ventures and associates RN e oy 357,450 326,300
10,515,342 11,523,046
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NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION

RS B AR S B B B R B R

30June 2021 202146 A30H

25. CONTINGENT LIABILITIES
At the end of the reporting period, contingent liabilities not
provided for in the interim condensed consolidated statement
of financial position were as follows:

25. SKAREE
RIEEIR - KA EAG AL S B AR
MERANBENSRARABEBLT

30 June 31 December

2021 2020
20215 20204
6 H30H 12A31H
Notes RMB’000 RMB’'000
BitEE AR® T ARETT
(Unaudited) (Audited)
(REEZR) (fez=%)
Guarantees given to banks in FERITIEE B BEIX T (1)
connection with facilities REEMEBERBE
granted to purchasers of AIVE(R
the Group's properties 5,512,078 5,130,590
Guarantees given to banks and FISRIT R E M HEEH A (2)
other institutions in connection BRARTEB AR &
with facilities granted to related FE=FREANER
companies and third parties 2,585,771 2,467,592
Notes: b

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

Under the above arrangements, the related properties
were pledged to the banks as collateral for the mortgage
loans, upon default on mortgage repayments by these
purchasers, the banks are entitled to take over the legal
titles and will realise the pledged properties through open
auction.
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

EP HfiiQHIJF

25. CONTINGENT LIABILITIES (continued)

Notes: (Continued)

(M

(Continued)

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

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

The Group provided guarantees to banks and other
institutions in connection with indebtedness granted to
the related companies. The total guarantee amounting to
RMB2,585,771,000 as at 30 June 2021 (31 December
2020: RMB2,467,592,000) was secured by the pledges.
The directors of the Company considered no financial
liabilities should be recognised in respect of the
guarantees since the fair value that was not significant.
Further details of the related party transactions are
included in Note 23.

BT E R A

30June 2021 202146 A30H

25. kA BE @)
Bk : ()

M

(%)

AEBNERAARLARZES
HABREBERERMERBEFE
R ERl  BRERA—Ke
REREEREMEERIA—E/M
£|Eo

REIA - REBIERRAKEFE
HENBERTYREFIELNEE
BMERMEREEEMNEXNEE -
ARREERRMETELNNK

MERAY R A A B3R FE R AEER
EERIBEFCER TR B &
SR - AL E ERAT IR AR -

RNEBMBLE T BB A R M EF AR
TREMEBEREER AR
20216 A30HMBRIERESREA
R #2,585,771,000 7T (2020 £ 12
A318 : AR#2,467,592,0007T)
T E R REITIER - NARIES
RETEREREREREE - 7
EARNFEILTEK - B @@
R HHE— S IB HEPAMIFE23 -

Yincheng International Holding Co., Ltd. / Interim Report 2021

RIFBEBIZERERAR | T - —FHHRE



100

NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

FEAR B AR S B RS BRI MY R

30June 2021 202146 A30H

26. FAIR VALUE AND FAIR VALUE HIERARCHY

OF FINANCIAL INSTRUMENTS

The carrying amounts and fair values of the Group’s financial
instruments, other than those with carrying amounts that
reasonably approximately to fair value, are as follows:

26 T EMNAFELRAFE
Z A
GEEmMERAFLEAEEENSRIA
Gh e REBSRTENEREEELRAFE
a

Carrying amounts Fair values
BREE NERE
30 June 31 December 30 June 31 December
2021 2020 2021 2020
2021 % 20204 2021 % 20204
6H30H 12H31H 6H30H 12A31H
RMB’000 RMB'000 RMB’000 RMB’'000
ARBT T ARBFT ARBT R ARBFT
(Unaudited) (Audited) (Unaudited) (Audited)
(RBER) (&%) (REBERK) (&)
Financial assets EREE
Financial assets at fair BATEFAEMEE
value through other W e REE
comprehensive income 396,035 643,710 396,035 643,710
Financial assets at fair value 1272 &t AJB 21
through profit or loss TREE 1,702,932 1,934,292 1,702,932 1,934,292
2,098,967 2,578,002 2,098,967 2,578,002
Financial liabilities cRBE
Interest-bearing bank and  FHERTT R EMER
other borrowings 13,380,815 12,148,180 12,819,916 11,553,517
Senior notes BEEE 2,332,277 2,219,608 2,333,249 2,219,608
15,713,092 14,367,788 15,153,165 13,773,125

Management has assessed that the fair values of cash and cash
equivalents, pledged deposits, restricted cash, amounts due
from related companies, trade receivables, financial assets
included in prepayments, deposits and other receivables, trade
and bills payables, financial liabilities included in other payables,
deposits received and accruals, lease liabilities and amounts due
to related companies approximate to their carrying amounts
largely due to the short term maturities of these instruments.
The fair values of senior notes are based on quoted market
prices. The fair values of financial guarantee contracts
approximate to their carrying amounts based on management
assessment.
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

FEAR B AR S B FS BRI MY R
30 June 2021 202146 A30H

26. FAIR VALUE AND FAIR VALUE HIERARCHY 26. R T EMAFERAFE

OF FINANCIAL INSTRUMENTS (Continued) =2 A ()

The Group's corporate finance team headed by the chief AEEBNRAABREBBRY FRER
finance officer is responsible for determining the policies and B AEEBETERMIEAEAFETENR
procedures for the fair value measurement of financial REEF - ARIBEEKEEZ AP EE
instruments. The corporate finance team reports directly to the ENEEeER - NBEAE - A0
chief financial officer and the board of directors. At the R SMem T ABEMNESH U RTE
reporting date, the corporate finance team analyses the RN EENFEERABIE - HERE
movements in the values of financial instruments and BRI NI E - SFERFETBR
determines the major inputs applied in the valuation. The LHEESHWHERFRERETMN
valuation is reviewed and approved by the chief financial officer. FEm o

The valuation process and results are discussed with the board
of directors twice a year for annual financial reporting.

During the reporting period, there were no transfers of fair RIEEHR cHEENAGBEE —EH
value measurements between Level 1 and Level 2 and no F_EZETEAFEFEEYE  NE
transfers into or out of Level 3 for both financial assets and BASEHE=E -

liabilities.

Fair value hierarchy N EER

As at 30 June 2021 72021568301

Fair value measurement using

ERNTRBINA T EE

Quoted Significant Significant
prices in observable  unobservable
active markets inputs inputs
RERTS EXTHEE EXTTEE
ZHE BARE BAHE
(Level 1) (Level 2) (Level 3) Total
(%5-18) (5=8) (%5=8) @zt
Recurring fair value RAUATHEAETH
measurement for REMAYETE RMB’000 RMB’000 RMB'000 RMB’000
ARBTR ARBTR ARBTR ARBT T
Financial assets at FVTPL BLTES A BR
MEREE 892,300 - 810,632 1,702,932
Equity investments designated BERATEFTALL
at FvoCl EREORARE 396,035 - - 396,035
1,288,335 - 810,632 2,098,967
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

FEAR B AR S B RS BRI MY R
30 June 2021 202146 A30H

26. FAIR VALUE AND FAIR VALUE HIERARCHY 26. R T EMAFERAFE

OF FINANCIAL INSTRUMENTS (Continued) B &% )
Fair value hierarchy (Continued) AFEEBHE)
As at 31 December 2020 720205 12H31H

Fair value measurement using

ERATHRAMN A FERE

Quoted Significant Significant
prices in observable unobservable
active markets inputs inputs
INEEIE BERAHR ERTAHE
ZHE BAHE BAHE
(Level 1) (Level 2) (Level 3) Total
(E—18) (F=FE) (B=E) @5t
Recurring fair value A TIERETH
measurement for CEUERNTEHNE RMB'000 RMB'000 RMB’000 RMB'000
AREFT ARBFT ARETT ARETT
Financial assets at FVTPL BATER ABER
SRBE 480,192 - 1,454,100 1,934,292
Equity investments designated BERRATEFALL
at Vol PENENRARE 643,710 - - 643,710
1,123,902 - 1,454,100 2,578,002
27. EVENTS AFTER THE REPORTING PERIOD 27. SREEIRETIA
There is no significant subsequent event undertaken by the REER 202146 A30 BEIEEITE
Group after 30 June 2021. AEREBEEIA -

28. APPROVAL OF THE INTERIM CONDENSED 28. #ERHARG AT S B IS & R
CONSOLIDATED FINANCIAL INFORMATION

The interim condensed consolidated financial information was FHIERRR A VIS E R R E SR 2021
approved and authorised for issue by the board of directors on F8 A 19 BiLERIRETE -

19 August 2021.
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In this interim report, unless the context otherwise requires, the
following expressions shall have the following meanings when used

herein:

"ASP"
[FFHEE]

“Audit Committee”

[EZEZEE]

“Board”
=30

"CG Code”
[eREAT A

“China” or "PRC”

[ ]

“Company”

AN

"COVID-19"
[ B T AR 75 5

“Director(s)”

==

"GFA"
[3ZEEmAE]

"Group”
[REE

“Hong Kong”
(&%

“Hong Kong dollars”, “"HKD"
or “HK$"
[Exl

DEFINITIONS

RAFRHHRER - BRXESBEN - T
SRAH R EFE R AR TRE

average selling price

FE(E

the audit committee under the Board
EEQEEZLTES

the board of Directors

BE=xg

the Corporate Governance Code as set out in Appendix 14 to the Listing Rules

LR R P E B VASF R

the People’s Republic of China, which for the sole purpose of this interim report,
shall exclude Hong Kong, the Macau Special Administrative Region of the People’s
Republic of China and Taiwan

REARANE  ERATHEENS - TEESE  FEARLNMBIEMP 5
THEREE

Yincheng International Holding Co., Ltd., a company incorporated in the Cayman
Islands as an exempted company with limited liability on 8 January 2018 and the
Shares of which are listed on the Main Board of the Stock Exchange

R ERIERBR AR - —RN2018F 1 AsAEREHEIMRINERES
PRAT - HRMDAER S PAER ETH

Coronavirus Disease 2019
2019 AR ER

the director(s) of the Company
KARES

gross floor area
FEEEETE

the Company and its subsidiaries

ARRREK BT

the Hong Kong Special Administrative Region of the PRC
HEEBRRTTH R

Hong Kong dollars, the lawful currency of Hong Kong

BELEEBET

Yincheng International Holding Co., Ltd. / Interim Report 2021
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DEFINITIONS

“LAT"
[+ 3B E M

“Listing Rules”
[ EMR R
“Model Code”
[ 47 Rl

"Prospectus”

[HERER]

"RMB”
[ARE]

"SEQ"

[FE 7 KR RS

“Shareholder(s)"”

(AR

“Share(s)”

(R 17 |

usq.m./l

[ 355K

“Stock Exchange”

[ B8 22 Ffr |

“United States dollars” or “US$”

E

land appreciation tax under the laws of the PRC

REDERIE NE IR ER

the Rules Governing the Listing of Securities on the Stock Exchange, as amended,
supplemented or otherwise modified from time to time

B AR LR A - ERER] - M EAR AR T TS

the Model Code for Securities Transactions by Directors of Listed Issuers as set out in
Appendix 10 to the Listing Rules
FHRAIM ST PAE BT AESETESRHNFETA

the prospectus of the Company dated 22 February 2019
RRFIHER2019F2 A 22 A2 Bk ERE

Renminbi, the lawful currency of the PRC

FEDEEEBARE

the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong), as
amended, supplemented or otherwise modified from time to time

FBAEDIF 571 ER S5 B R GEIEHERT -« fstas AR M k)

holder(s) of the Share(s)
DA A

ordinary share(s) with nominal value of HK$0.1 each in the share capital of the
Company, which are traded in Hong Kong dollars and listed on the Main Board of
the Stock Exchange

RAFRAFRGREEO. 1 BT T E B WA B R AT ER Em ey @R

square metre

F K

The Stock Exchange of Hong Kong Limited
EEBMARIMBR AR

United States dollars, the lawful currency of the United States

X7 XEEAEEHN

Notes: In this interim report, English names of the PRC entities marked “*" are  ffzF: WAPHRE 2| NPEEENEXEE

translations of their Chinese names for identification purpose only. If there is any
inconsistency between the Chinese names and their English translations, the
Chinese names shall prevail.

Amounts and percentage figures included in this interim report, including
information presented in thousands or millions of units, have been subject to
rounding adjustments. Accordingly, totals of rows or columns of numbers in

REPXAWOEL - BHEBR - PXEEEA
WXEXMARE - AP B AL -

APEHMBENSERAA LEF (BEATREA
BAU2FHER) DEANBERARE - At - &1
RTTRFIFTR BB —E SRR EFR B /@ -

tables may not be equal to the apparent total individual items.
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