Hong Kong Exchanges and Clearing Limited
and The Stock Exchange of Hong Kong Limited
take no responsibility for the contents of this
announcement, make no representation as to its
accuracy or completeness and expressly disclaim
any liability whatsoever for any loss howsoever
arising from or in reliance upon the whole or any
part of the contents of this announcement.
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(B Q5% ¢ 1632)

INTERIM RESULTS ANNOUNCEMENT
FOR THE SIX MONTHS ENDED
30 SEPTEMBER 2022

The board (the “Board”) of directors (the
“Directors”) of Minshang Creative Technology
Holdings Limited (the “Company”) hereby
announces the unaudited consolidated results of
the Company and its subsidiaries (collectively,
the “Group”) for the six months ended 30
September 2022 (the “Period”), together with the
comparative figures for the corresponding period
in 2021 (the “Last Corresponding Period”).
The condensed consolidated interim financial
information has not been audited, but has been
reviewed by the audit committee of the Company
(the “Audit Committee”).
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MANAGEMENT DISCUSSION AND
ANALYSIS

FINANCIAL REVIEW

During the six months ended 30 September
2022 (the “Period”), the Group had three
principal businesses: (i) Vietnamese-style
restaurant business; (ii) trading business; and (iii)
information technology (“IT”) solution business.

As at 30 September 2022, the Group operates 6
restaurants under “Viet’s Choice (i #%)” brand
and 1 full menu Vietnamese-style casual dining
restaurant under “Five Spice (5 #)” brand, among
which, 2 restaurants are located in Kowloon and
the remaining are located in the New Territories;
whereas the trading business segment was a
B2B business operates in the People’s Republic
of China (the “PRC”), focusing on offering 3C
electronic products, frozen foods and grain & oil
products; and the IT solution business including
provision and design of Software-as-a-Service
(“SaaS”), membership benefits solution services,
software customisation services and IT solution
services in the PRC.

Revenue

Revenue of the Group decreased by approximately
HK$837.5 million, from HK$872.4 million for the
six months ended 30 September 2021 (the “Last
Corresponding Period”) to HK$34.9 million
for the Period. The decrease in revenue was
mainly due to the decrease in revenue from both
trading business and Vietnamese-style restaurant
business, as well as the impact of the decline in the
revenue due to decrease in number of restaurants
operating.

PR B o b

St 755 1o e

220229 H30H IEA A
(TASHIE ) > AE A —=TH EEER
() MR BEETS 5 (1) & 2 26755 5 I (i)
AR ([ &R |) i b )y 2T -

2022459 H 30 H » A4 3] DL [ 4%
il WL A8 7 6 [ R R DA TS ] R 488
— M1 A e SR ) A e P Y
[ 2 AV Y JUHE > LR AU A B 5 5 i
& 5y SEHS oy EB A — TEAE H #E N R S
(Mep B ) 884 M B2B 75 » B
RAE3CE T &~ WA S SR E
i s B EHURL R P R SRS UL FE AE R
B 2 1t I SRR A B AR B ([ SaaS]) »
& B 18 A R R IR A e R
5 B & R B P gy R IR -

L&

AR B 1Y Wi 4 AR £ 2021 4F9 H30H
WA (TRER M) 19872.4 H &
WL N MEA1837.5 A B ot E AWM B
349 H B IC o Uzt FRETEEHRE S
EF Mol R BEER s R DA
o 58 7 2 R B R WD A B AR T Y

B/
5&% °



Revenue of restaurants operation

Being gradual recovery from the fifth wave
of Coronavirus Disease 2019 (“COVID-19”)
in Hong Kong, The Hong Kong Government
gradually loosen the COVID-19 pandemic
prevention and control measures since April
2022, which has brought positive impact to the
Hong Kong food and beverage sector. However,
the revenue of restaurants operation was still
decreased by 24%, or HK$8.9 million, from
HK$36.9 million for the Last Corresponding
Period to HK$28.0 million for the Period. Such
decrease was mainly due to (i) negative market
sentiment as well as local consumers’ low desire
to dine out; (ii) decrease in number of restaurants
operating; and (iii) the fierce competition of food
and beverage industry.

Revenue of trading business

The revenue of trading business decreased by
100%, or HK$832.4 million, from HK$832.4
million for the Last Corresponding Period to
Nil for the Period. The trading business of the
Group has been slowing down, mainly due to (i)
the change of major shareholder of the largest
customer of the Group, which may resulted in
possible changes in the cooperation between the
Group and the customer; (ii) continuous outbreak
of COVID-19 in various cities in the PRC, the
COVID-19 pandemic quarantine measures had
adversely affected the supply chain as well as the
logistics operations; and (ii1) the market demand
having softened, because the consumers’ desire of
consumption had been decreasing.
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Given the above-mentioned reasons and in view of
the uncertainties in global and domestic economy
recovery and epidemic prevention and control of
the COVID-19 in the PRC, the Group’s trading
business is still encountering various challenges in
the foreseeable future. The Group will still strive
to maintain and develop its trading business as
well as exploring new business opportunities.

Revenue of IT solution business

The revenue of IT solution business increased by
119.1%, or HK$3.7 million, from HK$3.2 million
for the Last Corresponding Period to HK$6.9
million for the Period. Such increase in revenue
was mainly contributed by the new business
acquired during the Period.

Cost of revenue

The cost of revenue is mainly comprised of cost
of food and beverages and cost of inventories
sold. Cost of revenue decreased by HK$834.9
million, from HK$847.9 million for the Last
Corresponding Period to HK$13.0 million for the
Period.

Cost of food and beverages

The Group’s cost of food and beverages decreased
by 21.4%, or HK$2.2 million, from HK$10.2
million for the Last Corresponding Period to
HK$8.0 million for the Period. The decrease was
in line with the decrease in revenue for the Period.
The cost of food and beverages as a percentage
of revenue of restaurants business increased from
27.7% for the Last Corresponding Period to 28.6%
for the Period.
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Cost of inventories sold from trading business

The Group’s cost of inventories sold from trading
business decreased by 100%, or HK$829.0
million, from HK$829.0 million for the Last
Corresponding Period to Nil for the Period. Such
decrease was mainly due to decrease in revenue
from trading business.

Cost of IT solution business

The cost of revenue from IT solution business
decreased by 42.6%, or HK$3.6 million, from
HK$8.6 million for the Last Corresponding Period
to HK$5.0 million for the Period. Such changes
was mainly resulted from the drop of advertising
and marketing costs by comparing with the Last
Corresponding Period.

Staff Costs

The Group’s staff costs decreased by 6.3%, or
HK$0.7 million, from HK$11.4 million for the
Last Corresponding Period to HK$10.7 million
for the Period. Such decrease was mainly due
to the closure of restaurants and the decrease in
number of headcounts of the Group, which partly
compensated by the staff costs incurred by the new
business acquired during the Period.

Property Rentals and Related Expenses

The Group’s property rentals and related expenses
(being the aggregate of lease rental, depreciation
of right-of-use assets and the interest expenses
arisen from lease liabilities) decreased by 17.6%,
or HK$1.5 million, from HK$8.5 million for the
Last Corresponding Period to HK$7.0 million for
the Period. The decrease was mainly due to the
closure of restaurants during the Period.
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Share of Results of Associates

The Group held 50% equity interest in b 5% [&
PR HLFE T MBS A FR & W] (Beijing Minshang
Zhihui E-commerce Co., Ltd*) (“Minshang
Zhihui”) through a wholly-owned subsidiary,
MSCT Investment Limited (R & B & & A
FR 2 7] ), which was recognised as investment
in associates. Minshang Zhihui was primarily
engaged in technology and e-commerce related
business with a focus on its scenario marketing
system and supply chain management capability
to provide various banks, financial institutions
and sizable corporations with e-commerce service.
Minshang Zhihui mainly developed and operated
e-commerce platforms for commercial banks
in the PRC, and generated profits by selling
goods on platforms developed for large-scale
corporation and platforms owned by Minshang
Zhihui (i.e. Juhui Shangcheng (5 2 7 3 ) and
Minsheng Shangcheng (&4 i 3 )). Share of
post-tax profits of Minshang Zhihui decreased by
57.1%, or HK$2.0 million, from HK$3.5 million
for the Last Corresponding Period to HK$1.5
million for the Period. The decrease in share of
results of associates was mainly due to: (i) strict
prevention measures which affected the supply
chain due to continuous outbreak of COVID-19 in
different cities in the PRC; and (ii) fierce market
competition which led to a drop in profit margin.

Share Structure

The Company’s issued share capital as at 30
September 2022 was HK$2,233,187 divided into
893,274,910 ordinary shares of the Company with
par value of HK$0.0025 each.
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Loss Attributable to Shareholders of the
Company

Being affected by the factors referred to above,
the loss attributable to the shareholders of the
Company was approximately HK$3.1 million for
the Period as compared to the loss attributable to
the shareholders of the Company of approximately
HK$0.7 million for the Last Corresponding
Period.

LIQUIDITY, FINANCIAL RESOURCES

As at 30 September 2022, the Group’s cash
and cash equivalents were HK$24.4 million,
representing an increase of 2.4%, or HK$0.6

million, as compared with HK$23.8 million as at
31 March 2022.

The issued shares of the Company (the “Shares”)
were listed on the Main Board of The Stock
Exchange of Hong Kong Limited (the “Stock
Exchange”) since 29 November 2016 (the
“Listing Date” and the “Listing”, respectively).
The Group will continue to use the internal
generated cash flows and proceeds received
from the Listing as a source of funding for future
developments.

As at 30 September 2022, the Group’s total
current assets and current liabilities were HK$89.0
million (as at 31 March 2022: HK$79.4 million)
and HK$24.1 million (as at 31 March 2022:
HK$31.3 million) respectively, while the current
ratio was about 3.7 times (as at 31 March 2022:
about 2.5 times).
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On 11 June 2019, R IR (B3 & T #H A
FR 7~ 7], a fellow subsidiary of the Group, has
a loan facility from dt 3% [ 7 B B B8 A R A
A], a related party of the Group, amounted to
RMB11,200,000 (equivalent to approximately
HK$12,226,000) with a maturity on 10 June 2022.
Such loan is repayable on demand, bears interest
at 7.5% per annum.

As at 31 March 2022, the outstanding balance
for such loan was RMB90,000 (equivalent to
approximately HK$111,000).

On 3 April 2022, such loan was fully repaid by the
Group.

As at 30 September 2022, the gearing ratio of
the Group was 0% (as at 31 March 2022: 0.1%),
which was calculated based on total borrowing
including bank and other borrowings, divided
by equity attributable to shareholders of the
Company. The net debt to equity ratio which was
defined as total borrowing including bank and
other borrowings net of cash and cash equivalents
divided by equity attributable to shareholders of
the Company, was at net cash position as at 30
September 2022 (as at 31 March 2022: same).
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USE OF NET PROCEEDS FROM THE
LISTING

The Shares were listed on the Stock Exchange
on the Listing Date with net proceeds from
the global offering of the Shares of HK$70.9
million. As disclosed in the announcements of
the Company “Change in Use of Proceeds from
Listing” published on 19 September 2019 and 24
September 2021, having carefully considered the
current business environment and development
needs of the Group, the board of directors of
the Company (the “Board”) has resolved to
change the proposed use of part of the Unutilized
Net Proceeds in the amount of HK$20 million
originally allocated for broadening cuisine
offerings, to (i) investing in new businesses
on supply trading on food and other consumer
goods; and (ii) working capital and general
corporate purposes; and further resolved to
change the proposed use of part of the Unutilized
Net Proceeds in the amount of HK$10 million
originally allocated for broadening cuisine
offerings to working capital and general corporate
purposes.
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The use of the net proceeds from the Listing as at
30 September 2022 was approximately as follows:

Original
Use of Proceeds Fit 3 50 & allocation
Jia 2 B
(in HKS
million)
(HB#T)
Maintain and expand Viet's 4 FF J % 78 MRS
Choice brand restaurants i L 16.5
Broaden cuisine offerings R RSN 43.6
Upgrade and expand food TR LR
processing centre ML 2.3
Upgrade information FREARHE RS
technology systems 1.9
Broaden the promotion of brand & 71 & IV & &t
image and recognition A 1.1
Working capital and general ‘& & & K — b3
corporate purposes ik 5.5
Invest in new supply chain ieed Ed0
business 0
Total At 70.9

The net proceeds used and the unutilised proceeds
were/will be utilised according to the proposed
application as specified in the section headed
“Future Plans and Use of Proceeds” in the
prospectus of the Company dated 17 November
2016 (“Prospectus”) and the Company’s
announcement dated 19 September 2019, 13
August 2020 and 24 September 2021.
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SIGNIFICANT INVESTMENTS, MATERIAL
ACQUISITIONS AND DISPOSALS OF
SUBSIDIARIES, ASSOCIATES AND JOINT
VENTURES

References are made to the Company’s
announcements dated 24 December 2021, 31
March 2022 and 17 May 2022, on 24 December
2021, the Group, through one of its wholly-owned
subsidiaries, entered into a sale and purchase
agreement with four independent third parties
(the “Vendors”), pursuant to which the Group
agreed to acquire and the Vendors agreed to sell
100% equity interests in Context Image Holdings
Limited (the “Target Company”) and its
subsidiaries (the “Target Group”), at a maximum
consideration of HK$114,236,118 which shall
be settled by way of allotment and issue of a
maximum of 171,783,636 consideration shares by
the Company to the Vendors in three stages at the
issue price of HK$0.665 per consideration share
under the General Mandate.

The allotment and issue of the second stage
consideration shares and the third stage
consideration shares shall be subject to the
following financial guarantees given by the
Vendors and the Vendors’ guarantors with
reference to the audited financial statements
of the Target Group for the financial years
ending 31 December 2022 (the “2022 Financial
Guarantee”) and 31 December 2023 (the “2023
Financial Guarantee”), respectively:

2022 Financial Guarantee

(1) the audited consolidated revenue of the
Target Group (after taxation and minority
interest and exclude non-recurring
income, extraordinary income and non-
operating income) (“Audited Consolidated
Revenue”) for the financial year ending
31 December 2022 shall be no less than
RMB50,000,000; and
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(2) the audited consolidated net profit of the
Target Group (after taxation and minority
interest and exclude non-recurring income,
extraordinary income and non-operating
income) (“Audited Consolidated Net
Profit”) for the financial year ending
31 December 2022 shall be no less than
RMB5,000,000.

If the Target Group fails to meet the 2022
Financial Guarantee, no second stage
consideration shares will be issued to the Vendors.

2023 Financial Guarantee

(1) the Audited Consolidated Revenue for the
financial year ending 31 December 2023
shall be no less than RMB120,000,000; and

(2) the Audited Consolidated Net Profit for the
financial year ending 31 December 2023
shall be no less than RMB24,000,000.

If the Target Group fails to meet the 2023
Financial Guarantee, no third stage consideration
shares will be issued to the Vendors.

The Target Group consists of the Target Company,
CISC (HK) Holdings Limited and ¥ § 8 %
(At 5 ) B4 A R 24 @ (Changjing Wanxiang
(Beijing) Technology Co., Ltd.*, “Changjing
Wanxiang”), and is principally engaged in the
provision and design of SaaS systems and IT
solution services to its customers, including
financial institutions and merchants ranging from
the retail, food and beverage, travel, lifestyle
sectors, to build and improve their direct operation
capabilities with their digital users through
membership services.
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The acquisition was completed on 22 June 2022,
the acquisition constituted a business combination
and was accounted for using the acquisition
method under HKFRS 3 Business Combinations.
the Target Group becomes indirect non-wholly
owned subsidiaries of the Company.

Save for disclosed above, there was no other
material acquisitions, disposals and significant
investments during the Period.

EMPLOYEES AND REMUNERATION
POLICIES

As at 30 September 2022, the Group had 96
employees (as at 31 March 2022: 88 employees).
Remuneration is determined by reference to
prevailing market terms and in accordance with
the performance, qualification and experience
of each individual employee. The Group also
encouraged employees to enhance their overall
career development and knowledge and skills
through continuous education and training
courses, so as to realize their personal potential.

The emoluments of the Directors are
recommended by the remuneration committee of
the Company, with reference to their respective
contribution of time, effort and expertise on the
Company’s matters. The Company has adopted
a share option scheme (the “Share Option
Scheme”) on 8 November 2016 to reward
the participants defined thereunder for their
contribution to the Group’s success and to provide
them with incentives to further contribute to the
Group. The Share Option Scheme has become
effective on 29 November 2016. In addition,
employees are entitled to performance and
discretionary year-end bonuses.
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No share option was granted during the Period.
As at 30 September 2022, the Company had no
outstanding share option under the Share Option
Scheme.

CHARGES ON ASSETS

As at 30 September 2022, the Group did not have
any mortgage or charge over its assets.

FUTURE PLANS FOR MATERIAL
INVESTMENTS AND CAPITAL ASSETS

The Company’s long-term goal is to create a
diversified and integrated group with food and
beverage as the core supplemented by high-
efficiency industrial chain and scale business.
While continuously striving to expand its core
business, the Company also continuously explored
the possibility of e-commerce business of other
consumer products with a determination to
establish a diversified and integrated e-commerce
platform.

FOREIGN CURRENCY EXPOSURE

For the restaurant operation, most of the
transactions of the Group are denominated in
Hong Kong dollar. For the trading business,
the Group’s sales and purchases were mainly
denominated in RMB. The Group was exposed to
foreign exchange risk based on the fluctuations
between HKD and RMB arising from the trading
business in the PRC. The Group does not employ
any financial instruments for hedging purposes.
While the Board currently does not expect
currency fluctuations to materially impact the
Group’s operations, the Board will review the
foreign exchange exposure of the Group from time
to time as appropriate.
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CONTINGENT LIABILITIES

As at 30 September 2022, the Group did not have
any material contingent liabilities.

PROSPECTS

The Group’s long-term goal is to become a
diversified and integrated group comprising
top-notch full-service casual chain restaurants
in Hong Kong by capitalising on technology
empowerment and through digital enhancement
and online transformation, supplemented by high-
efficiency industrial chain and scale business
while expanding digitalised technology services.
In the foreseeable future, we remain confident in
the business prospects of the Group.

I.  Vietnamese-style restaurant business

In view of the uncertainties in global
economy recovery and epidemic prevention
and control of the COVID-19, the Group’s
business will encounter various challenges in
the foreseeable future. The major risks and
uncertainties of the Group are summarized as
follows:

. Although there is a falling trend
on shop rent as a result of the
COVID-19 pandemic. However, the
Group may not be able to obtain a
lease at ideal location for the new
restaurants or renew the existing lease
on commercially acceptable terms,
and the above potential risks may
have a significant adverse impact
on the Group’s business and future
development; and
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. The operation of the Group may
be affected by the price of food
ingredients, including the price of
imported food ingredients affected by
exchange rate fluctuations.

Nevertheless, by leveraging on the years
of experience of its management team in
managing the catering business in Hong
Kong, the Group will continue to implement
the following strategies:

. maintaining the Group’s market
share and continuing to expand its
network of Vietnamese-style casual
dining restaurants in Hong Kong by
the replacement of restaurants which
the Group has plan to close, opening
of new Vietnamese-style casual
dining restaurants as well as further
refurbishment of existing restaurants;

. leveraging on the Group’s standardised
operations and management and
broadening the Group’s cuisine
offerings to capture a larger market
share in Hong Kong by developing
different lines of casual dining
restaurants, including full-menu
Vietnamese-style restaurants, French-
Vietnamese-style restaurants and
international cuisines restaurants;

. upgrading the information technology
systems to support the Group’ s future
expansion and growth; and

. broadening the promotion of the

Group’s brand image and market
recognition.
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II.

II1.

Trading Business

Despite the challenges the Group is facing
under the global and domestic economy
environment and the COVID-19 pandemic,
the Group will still strive to maintain and
develop in its trading business as well as
exploring new opportunities.

IT solution business

Along with the technological advancement
in the last decade, digital economy has been
rapidly developing and becomes a major
trend of interaction between merchants and
users. Meantime, industries and enterprises
are facing various challenges brought by
COVID-19 pandemic in recent years, which
has however boosted up the “non-contact”
online services and digital transformation
in businesses. The development of various
industries in the current era is focusing
on user demand, offering better end-users
experience and providing high-quality
services and products, which is of great
strategic significance to the development
of enterprises by gaining end-users’ loyalty
to the brand through digital transformation.
In the future, the Group will unswervingly
optimise our IT solution business by
continuously enhancing the experience
of products and services to a wide range
of enterprises in different industries in
order to create value-added benefits to the
enterprises.

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

The Company has not redeemed any of its Shares
during the Period. Neither the Company nor any

of its subsidiaries has purchased or sold any of the
Shares during the Period.
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SUFFICIENCY OF PUBLIC FLOAT

Based on the information that is publicly available
to the Company and within the knowledge of
the Directors, the Company has maintained a
sufficient public float of at least 25% of the issued
Shares throughout the Period, which was in line
with the requirement under the Rules Governing
the Listing of Securities on The Stock Exchange of
Hong Kong Limited (the “Listing Rules”).

INTERIM DIVIDEND

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

EVENTS AFTER THE REPORTING PERIOD

Save as otherwise disclosed, there was no
significant events occurred since the end of the
Period and up to the date of this announcement.

CORPORATE GOVERNANCE CODE

The Company has adopted and, save for the
deviation from code provision C.2.1 of the
Corporate Governance Code (the “CG Code”) as
contained in Appendix 14 to the Listing Rules as
disclosed in this announcement, has complied with
all applicable code provisions as set out in the CG
Code during the Period.

Deviation from the CG Code

Code provision C.2.1 of the CG Code stipulates
that the roles of chairman and chief executive
should be separate and should not be performed
by the same individual. Since 6 July 2018, Mr.
WU Jiangtao (“Mr. Wu”) has been appointed as
the chairman of the Board and the chief executive
officer of the Company. Taking into account
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the consistent leadership within the Group and
in order to enable more effective and efficient
overall strategic planning and continuation of
the implementation of such plans, all the other
Directors (including the independent non-
executive Directors) consider that Mr. Wu is the
best candidate for both positions and the present
arrangements are beneficial to and in the interests
of the Company and its shareholders as a whole.

SECURITIES TRANSACTIONS BY
DIRECTORS

The Company has adopted the Model Code for
Securities Transactions by Directors of Listed
Issuers (the “Model Code”) as set out in Appendix
10 to the Listing Rules as its own code of conduct
governing the securities transactions by the
Directors. Following a specific enquiry made
by the Company on each of the Directors, all
Directors have confirmed that they had complied
with the Model Code during the Period.

DIRECTORS’ INTERESTS IN COMPETING
BUSINESS

During the Period, no Director had interest in any
business apart from the Group’s business which
directly or indirectly competed, or was likely to
compete with the business of the Group.

AUDIT COMMITTEE

The Audit Committee, comprising three
independent non-executive Directors, namely
Mr. CHOI Tze Kit, Sammy (chairman of the
Audit Committee), Mr. CHEUNG Miu and
Mr. CHEUNG Pak To, as at the date of this
announcement, has reviewed the accounting
standards and policies adopted by the Group
and the unaudited condensed interim financial
information of the Group for the Period and this
announcement.
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PUBLICATION OF INTERIM RESULTS
ANNOUNCEMENT AND INTERIM REPORT

This interim results announcement is published
on the websites of Hong Kong Exchanges and
Clearing Limited at www.hkexnews.hk and the
Company at www.minshangct.com. The interim
report of the Company for the six months ended
30 September 2022 containing all the information
required by the Listing Rules will be despatched
to the shareholders and published on the websites
of the Stock Exchange and the Company in due
course.

By order of the Board
Minshang Creative Technology
Holdings Limited
WU Jiangtao
Chairman

Hong Kong, 25 November 2022

As at the date of this announcement, the Board
comprises Mr. WU Jiangtao, Mr. LU Sheng Hong,
Ms. LI Jia and Mr. TAO Jingyuan as executive
Directors; and Mr. CHOI Tze Kit, Sammy, Mr.
CHEUNG Miu and Mr. CHEUNG Pak To as
independent non-executive Directors.

—20-—

T % v 39138 21 0 o B b BT R O

A B ZE RN RN U 2 Ty A T
A PR~ Al 48 v (www.hkexnews.hk) & 4%
75 A #93 (www.minshangct.com) & o
AN A B 202249 H30 H IR ME A
< RS (A B ELE 2 Br
BB S A A E IR AT 8 T R B B
I NN R SR

R
B 7 AR5 I A PR 2
E 3
BRLE

HHs > 2022411 H25H

ARG HA  EHEGUITHITEF
RILTFIEAE ~ EBALGAE ~ FHEL AR
[ A T A 5 LA R g T B AT K
THEIEE ~ RWIEL R R A H B4 -



CONDENSED CONSOLIDATED INTERIM 18 B 4% & b 30 2 0 A R
STATEMENT OF COMPREHENSIVE

INCOME

For the six months ended 30 September 2022

Revenue from principal activities:
Revenue from Vietnamese-style

restaurant business
Revenue from trading business
Revenue from information
technology (“IT”) solution
business

Cost of food and beverages
Cost of inventories sold

Cost of IT solution business
Staff costs

Depreciation and amortisation

Property rentals and related expenses

Fuel and utility expenses

Advertising, promotion and
marketing expenses

Reversal of impairment loss on
financial assets

Other operating expenses

Share of post-tax profit of associates

Other income and other gain
Finance income, net

Loss before income tax
Income tax credit/(expense)

Loss for the period

# F 202249 H 30 H 116 H

Six months ended

30 September
®EIH30HIEAMA
2022 2021
20225 20214
Notes HKS$000 HKS$°000
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(REBEK) (REEY)
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AR B ik £
28,033 36,882
B 5 £ 4 - 832,385
Gl ([ &R ))
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6,907 3,152
34,940 872,419
B AR A (8,016) (10,208)
CEFENA - (829,040)
B THBH R Py R R (4,951) (8,623)
BT HA (10,685) (11,402)
e J g (5,743) (6,869)
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Other comprehensive (loss)/
income:

[tem that may be re-classified to
profit or loss

Exchange differences on translation
of foreign operations

Total comprehensive loss for the
period

Loss attributable to:
Shareholders of the Company
Non-controlling interests

Total comprehensive loss
attributable to:
Shareholders of the Company
Non-controlling interests

Loss per share attributable to
the shareholders of the Company
Basic and diluted loss per share
(HK cents per share)
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Six months ended

30 September
BEIA0HEAMEA
2022 2021
20224 2021 4F
Notes HK$°000 HKS$°000
g3 FiBx T T
(Unaudited) (Unaudited)
(RBHEK) (RBE)
(3,439) 568
(6,500) (195)
(3,052) (752)
9) (11)
(3,061) (763)
(6,503) (183)
3 (12)
(6,500) (195)
11 (0.35) (0.09)




CONDENSED CONSOLIDATED INTERIM i W &5 5 b 01 B 5 IR Il R
STATEMENT OF FINANCIAL POSITION

As at 30 September 2022 J202249 7 30 H
30 September 31 March
2022 2022
20224 20224
9H30H 3H31H
Notes HK$000 HK$°000
M it T# T
(Unaudited) (Audited)

(REEHF) (KEHF )

ASSETS B
Non-current assets I B
Property, plant and equipment EN ST 12 41 53
Right-of-use assets i IR e 6,476 9,997
Intangible assets WL & E 6,909 1
Goodwill A 13 9,026 -
Investments in associates i FUNCILE & 14 91,527 91,420
Loan to an associate 1) — [ B 2 A ) B4t 4 3K 14 - 15,000
Rental and utilities deposits IR UNIHEE L& 15 1,826 2,730
115,805 119,201
Current assets B g
Inventories & 246 111
Trade receivables B 5 e A 16 1,256 339
Prepayments, deposits and other AT FOH - s R
receivables Hoft iR 15 28,167 44,882
Loan to an associate ] — [ B 7 A ) £ B K 14 15,000 -
Loan to a related company I — 0 R S ) 4 Ak 9,258 -
Loan to intermediate holding I i 428 R ) 4 AR R K
company 10,605 10,204
Current income tax asset B8 B 15 111 111
Cash and cash equivalents Bl KB EEY 24,351 23,790
88,994 79,437
Total assets W& 204,799 198,638
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EQUITY
Equity attributable to

shareholders of the Company

Share capital

Other reserves

(Accumulated losses)/retained
earnings

Non-controlling interests

Total equity

LIABILITIES

Non-current liabilities

Other payables

Leases liabilities

Deferred income tax liabilities

Current liabilities

Trade payables

Other payables and accruals
Contract liabilities

Other borrowing

Lease liabilities

Current income tax liabilities

Total liabilities

Total equity and liabilities

Notes
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30 September 31 March
2022 2022
20224 20224
9H30H 3A31H
HKS$000 HKS$°000
T T#T
(Unaudited) (Audited)
(RBEHEK) (BEK)
2,233 2,147
173,033 156,085
(2,773) 279
172,493 158,511
(105) (108)
172,388 158,403
169 573

2,456 4,488

5,662 3,893

8,287 8,954

2,634 577
10,555 13,783
3,269 5,936

- 111

5,897 9,875

1,769 999
24,124 31,281
32,411 40,235
204,799 198,638




CONDENSED CONSOLIDATED INTERIM

STATEMENT OF CHANGES IN EQUITY

For the six months ended 30 September 2022

At 1 April 2022 (audited)

Issue of shares upon

acquisition of subsidiaries

(Note 21)

Loss for the period

Currency translation difference
Total comprehensive loss

At 30 September 2022

(unaudited)

At T April 2021 (audited)

Loss for the period

Currency translation difference

Total comprehensive loss

At 30 September 2021
(unandited)

Note: Capital reserve represents the difference between the
share capital of the operating subsidiaries acquired,
pursuant to the reorganisation, over nominal value of

BAnELH1H
(B#H)

YRR E L

FR TR
W2

AnEs
EhIAEE

EHEREE
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Attributable to shareholders of the Company
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#E 202249 H30 H 1F~1H

RO ARAEL
Equity Retained
Share component  Capital earnings/ Non-
capitall ~ Share of contingent  reserve Exchange (Accumulated confrolling ~~ Total
(Note 19)  premium  consideration (Vo) reserve losses) ~ Total interests equity
WE o ABRE W (LT
i) ROER BERR 0D EARE  (RHER) & FERER  AER
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Tkt Té#r 7T T#Er TEr TEr TéEr TEr TEn
147 15263 - LIV m 15 (108) 158,403
§ 18123 76 - - - 048 - 048
- - - - - (3,052)  (3,082) ) (3,061)
- - - - (34 - (34 2 (349
- - - - (34 (3,052) (6,503 I (6,500)
203 170,756 2,76 k1Y) (341) Qm) 1749 (103) 172,388
2147152633 - M4 6308 163473 (19 1633%
- - - - - 1) 1) (1) (763
- - - - 569 - 569 () 568
- - - - 569 (1) (183) (1) (19
2147 152633 - M6 5356 16329 (1) 163,199

the share capital of the Company issued in exchange

thereof.
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NOTES TO THE CONDENSED
CONSOLIDATED INTERIM FINANCIAL
INFORMATION

GENERAL INFORMATION

Minshang Creative Technology Holdings Limited
(the “Company”) was incorporated in the Cayman
Islands on 14 April 2016 as an exempted company
with limited liability under the Companies Law (Cap.
22, Law 3 of 1961 as consolidated and revised) of
the Cayman Islands. The address of the Company’s
registered office is Cricket Square, Hutchins Drive,
PO Box 2681, Grand Cayman, KY1-1111, Cayman
Islands and its principal place of business is located
at Unit 4203, 42/F, Tower One Lippo Centre, 89
Queensway, Admiralty, Hong Kong.

The Company is an investment holding company.
The Company and its subsidiaries (collectively, the
“Group”) are principally engaged in the operation of
restaurant chains in Hong Kong and trading business
and information technology (“IT”) solution business
in the People’s Republic of China (the “PRC”).

The Company’s shares were listed on the Main Board
of the Stock Exchange of Hong Kong Limited since
29 November 2016.

This condensed consolidated interim financial
information is presented in Hong Kong dollar
(“HK$”) and all values are rounded to the nearest
thousand (HK$’000), unless otherwise stated.

This condensed consolidated interim financial
information has not been audited.

BASIS OF PREPARATION

This condensed consolidated interim financial
information for the six months ended 30 September
2022 has been prepared in accordance with
Hong Kong Accounting Standard (“HKAS”) 34,
“Interim Financial Reporting” issued by the Hong
Kong Institute of Certified Public Accountants
(“HKICPA”). The condensed consolidated interim
financial information should be read in conjunction
with the consolidated financial statements for the
year ended 31 March 2022 (“2022 Annual Report”),
which have been prepared in accordance with Hong
Kong Financial Reporting Standards (“HKFRSs”).
This condensed consolidated interim financial
information have been prepared under the historical
cost convention.
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ACCOUNTING POLICIES

The accounting policies and methods of computation
used in preparing the unaudited condensed
consolidated interim financial information are
consistent with those followed in preparing the 2022
Annual Report.

(a)

New and amended HKFRSs in issue but not
yet effective

The following new standards and amendments
have been issued but are not effective for the
financial year beginning on or after 1 April
2022 and have not been early adopted by the
Group.

Amendments  Classification of 1 January 2023
to HKAS 1 Liabilities as Current
or Non-current
Amendments  Disclosure of [ January 2023
to HKAS 1 Accounting Policies
Amendments  Definition of 1 January 2023
to HKAS 8 Accounting
Estimates
Amendments  Deferred Tax related [ January 2023
to HKAS 12 to Assets and
Liabilities arising
from a Single
Transaction
HKEFRS 17 Insurance Contracts [ January 2023
Amendment to  Initial Application [ January 2023
HKERS 17 of HKFRS 17
and HKFRS 9
- Comparative
Information
Amendments  Sale or Contribution Effective date to be
to HKFRS of Assets between determined
10 and an Investor and its
HKAS 28 Associate or Joint
Venture

The Group’s management assessed that
there are no new and amended standards and
framework that are not yet effective and that
would be expected to have a material impact on
the on the results and the financial position of
the Group.
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ESTIMATES

The preparation of condensed consolidated interim
financial information requires management to make
judgements, estimates and assumptions that affect the
application of accounting policies and the reported
amounts of assets and liabilities, income and expense.
Actual results may differ from these estimates.

In preparing this condensed consolidated interim
financial information, the significant judgements
made by management in applying the Group’s
accounting policies and the key sources of estimation
uncertainty were the same as those that applied to the
2022 Annual Report.

REVENUE AND SEGMENT INFORMATION

The executive directors of the Company, who are the
CODM of the Group, review the Group’s internal
reporting in order to assess performance and allocate
resources. Management has determined the operating
segments based on reports reviewed by the executive
directors of the Company that are used to make
strategic decisions.

The Group has three operating segments (i)
Vietnamese-style restaurant business in Hong
Kong, (ii) trading business in the PRC, and (iii) IT
solution businesses including provision and design of
Software-as-a-Service (“SaaS”) system, membership
benefits solution services, software customisation
services and IT solution services in the PRC.
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(A)

Segment revenue and results

The table below shows the segment
information of revenue and results and there
were no revenue or other transactions between
the business segments for the six months ended
30 September 2022 and 2021:

For the six months ended 30 September

2022 (unaudited)

Segment revenue

Segment cost of revenue
Depreciation and amortisation
Finance income, net

Others

Segment results

Finance income, net

Depreciation and amortisation

Share of post-tax profit of
associates

Unallocated corporate
expenses

Loss before income tax

As at 30 September 2022
(unaudited)

Assets and liabilities

Segment assets for operating
segments

Unallocated corporate assets

Total assets

Segment liabilities for
operating segments

Unallocated corporate
liabilities

Total liabilities

o

s b A
8 R
AT A TR
Hit

HER

A A TR

8 R

b BE A2
P 2% 2 A

AR

P B 15 i s

*202249H30H
(REEH)

BENAR
BENBL A WERE

(A) B 5 e 3E 4

T R BUR o ER U s K EEE R
A HE 20224 5202149 H30H
1B A > 28 2 [ 4 0k
i B HA AL G

BE202249H30 HiEAMMA (R

BE#E¥)
Vietnamese-
Trading  style restaurant IT solution
business business business Total
b

UES A I LNYES T gt
HK$000 HKS$’000 HKS$000 HK$000
Fitn Fi#n Fitn Fitn
- 28,033 6,907 34,940
- (8,016) (4,951) (12,967)
- (4,839) (358) (5,217)

- (120) 290 170
152 (14,862) (1,698) (16,408)

152 176 190 518

976

(526)

107

(4,451)

(3,376)

19,071 22,408 17916 59,395
145,404

204,799

925 14,272 9,046 24,243
8,168

3411
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For the six months ended 30 September 2021

(unaudited)

Segment revenue

Segment cost of revenue

Reversal of impairment
losses on financial
assets

Depreciation and
amortisation

Finance costs, net

Others

Segment results

Finance income, net

Depreciation and
amortisation

Share of post-tax profit of
associates

Unallocated corporate
inocome

Unallocated corporate
expenses

Loss before income tax

As at 31 March 2022
(audited)

Assets and liabilities

Segment assets for
operating segments

Unallocated corporate
assets

Total assets

Segment liabilities for
operating segments

Unallocated corporate
liabilities

Total liabilities

I3 s

\_K
Jr U A A
o (M R
&l

W& 3

b A
Hits

NS
B WA
185 I

i E A Z
It 45 i
R EAREBA

AR B

Pk B 75 B i s 1R

#2024 37 31H
(HEH)

V7 0
BENHZ A
i

KR EEE

HE2021FE9 H30 H 1L A A Ok &%

¥)
Vietnamese-
Trading  style restaurant IT solution
business business business Total
BB i

BoEH MABRBEELHK i EER A
HK$°000 HK$’000 HK$°000 HK$°000
T T T T
832,385 36,882 3,152 872,419
(829,040) (10,208) (8,623) (847,871)
467 - - 467
- (6,124) - (6,124)
(272) (277) - (549)
(508) (17,485) - (17,993)
3,032 2,788 (5,471) 349
1,011
(745)

3,526

4
(4,683)
(538)

223,656 35,020 25,161 283,837
123,952

407,789

197,564 31,689 6,570 235,823
8,767

244,590
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(B)

The accounting policies of the operating
segments are the same as the Group’s
accounting policies. Segment results represent
the loss incurred by/profit earned by each
segment without allocation of central
administration costs, depreciation and
amortisation, directors’ emoluments, finance
income, net and foreign exchange differences,
net. This is the measure reported to the CODM
for purposes of resources allocation and
performance assessment.

Geographical information

Revenues are attributed to geographic areas
based on the location of customers.

The following tables present revenue from
external customers for the six months ended
30 September 2022 and 2021 and certain non-
current assets information as at 30 September
2022 and 31 March 2022, by geographical
area.

(i) Revenue from external customers

Hong Kong T
PRC i

~31 -

(B)

Re oy ER I g wHEUOR BLAS AR
FEELSR AR [R] o 73 BB S A 45 0 BT
7 A A AR R s A Sl SRy
PC P R AT BRAS ~ 78 RS -
FH < - R O TR D A B
S0 ZE R TR o UL Tk R 4 I K
B R AL 1) AR TR A
W7k -

b [ %

W i P JRE L I T AR 9 5 BT AE
1M E

2% B 5 e b [ ) 4 1 8 2 2022
20219 A30H 1B A K
AR & IR £ KA 2022 4F 9 H 30
H %202243 H31 H % T i
BEEER

(i)  HPEEE P W At

Six months ended
30 September

BEIH30H ILAMEA
2022 2021
20224 2021 4F
HK$’000 HK$°000
Fi# T T
(Unaudited) (Unaudited)
(RBH%) (R )
28,033 36,882
6,907 835,537
34,940 872,419




(©)

(ii)  Non-current assets

Hong Kong
PRC

i
i

The non-current assets information
above is based on the locations of the
assets and excludes the deferred tax

assets.

Disaggregation of revenue from contracts

with customers

Of which revenue is recognised:

— at a point in time
— over time

(i) B EE

As at As at

30 September 31 March
2022 2022

it 2022 4F it 2022 4F
9H30H 3H31H
HK$’000 HKS$°000
F# T T
(Unaudited) (Unaudited)
(R BH%) (R FHZ)
14,593 12,824
101,212 106,445
115,805 119,269

bt IR R Y A R IR R
L T A M E BN A AR

(ONEE- 2ok g L& Tig |

Six months ended
30 September

Hovblie i 1% DA T J7 AR RR

— 5 W 1 2
— Bl 40
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BEIOH30HIEAMMA
2022 2021
2022 4F 2021 4
HK$000 HK$°000
F i oc T r
(Unaudited) (Unaudited)
(REEZ) (R &)
33,248 871,870
1,692 549
34,940 872,419




(D)

Information about major customers

Certain customers of trading business
contributed more than 10% of the total revenue
of the Group during the period. The amount
of revenue of these customers are disclosed as
follows:

Customer A ®E A
Customer B %FB
* The corresponding customers did not

contribute more than 10% of total
revenue during the six months ended 30
September 2022.

6 OTHER INCOME AND OTHER GAIN

D) HREEREFEPZEHR

RARWIE B EBZETER
BRI EFEA B 10% %%
BEZ I SEEENT -

Six months ended
30 September

BEOH30HIEAMA
2022 2021
20224 2021 4F
HKS$°000 HK$°000
T Tt T

(Unaudited) (Unaudited)
(REHZ) CREFER)

—* 658,994
—* 121,561

o MER P8 E 202249 A
30 H 1B A Bk Ak 5 0
K 10% o

FoAth e A B 3L A i g%

Six months ended
30 September

BEIOH30HIEAMA
2022 2021
2022 4F 2021 4F
HK$000 HK$°000
F i oc T C

(Unaudited) (Unaudited)
(RE#EE) (R £ H %)

Government subsidy (Note) R Bl (Bt aE) 1,447 1,150
Rental concession related to COVID-19 2019 7 iR 9% 73 i 2 FH 4 I 456 -
Sundry income AETE A 243 590
Other income and other gain Ho A A B HoAth i 5 2,146 1,740

Note:

()

The amount represents the subsidy granted by
the Hong Kong Government under the Anti-
Epidemic Fund.
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FINANCE INCOME, NET 7

Finance cost from A H PATT 45 35 2 fil & A
— bank borrowing —SRATAE K
— other borrowing — H A £ 3K
— lease liabilities —MHEAE
Finance income from A& DA AT Z A
— bank deposits — RATAE K
— financial assets at amortised cost — BB AT B 2 S RE E

— loan to an associate — [n] — [H Wh 2 N T R AR K

—loan to an intermediate holding — [r) — [H] H [ 4E I 2 ) A iE
company £ 2

— loan to a related company — [) — [H] BR G 2 ] 2 it e 3K

Al WS 1

Finance income, net

—34
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Six months ended
30 September

BEIH30HIEAMA
2022 2021
20224 2021 4
HK$’000 HKS$’000
TFi#C T T
(Unaudited) (Unaudited)
(RBHEZ) (R 88 F %)
- (306)
- (67)
(151) (293)
(151) (666)
6 14
- 514
600 600
401 -
290 -
1,297 1,128
1,146 462
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LOSS BEFORE INCOME TAX

Loss before income tax has been arrived at after

charging/(crediting):

Auditors’ remuneration
— Audit services

Cost of food and beverages

Cost of inventories sold

Cost of IT solution business

Depreciation of property, plant and
equipment

Depreciation of right-of-use assets

Amortisation of intangible assets

Employee benefit expenses (excluding
directors’ remuneration)

Reversal of impairment loss on financial
assets

Expenses relating to short-term leases

8 B Fir 45 52 Wil s 4R

BIAMRREEL
12 IR 357 T
— RS
£ A EIORE R A
B E A
B FHRE B i e R A
L ENN N Rk
il JF)ME
SR
fE B 48 A B 32 (R 6145
) -

<5 Pl U (M 4R 8k [

e S L B R R B 52

—-35—
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Six months ended
30 September
HEIH3OHIEAMA
2022 2021
2022 4F 2021 4F
HK$’000 HKS$°000
F# T T
(Unaudited) (Unaudited)
(REH#Z) CREER)
1,000 1,500
8,016 10,208
- 829,040
4,951 8,623
43 482
5,345 6,387
355 1
9,905 10,533
- (467)
- 27




10

INCOME TAX CREDIT/(EXPENSE)

The amount of tax (credited)/charged to the

9 i Bk (B 32)

P& i B i o ) A T U8R R (FEA) 0

condensed consolidated interim statement of R 2 B I 45
comprehensive income represents:
Six months ended
30 September
WEIHIOHILAMA
2022 2021
2022 4 2021 4
HK$’000 HK$°000
T# T T
(Unaudited) (Unaudited)
(REFERE) CREFZ)
Current income tax expense R 3H Fr 15 i BH =2
— The PRC corporate income tax — B A Z2E P 1R B
(“CIT”) (P18 )) (26) 10
Deferred income tax expense R A T 45 B BH 5
— The PRC withholding tax — B B (289) 215
(315) 225
(a)  Hong Kong profits tax is levied at progressive (a) A AL E 202249 H30H 1k /S
rate of 8.25% on the estimate assessable profit A BB 4% 2 HEB R
below HK$2,000,000 and thereafter at a fixed i > 2,000,000 ¥ 7T LA B9 il 51 HE
rate at 16.5% for the six months ended 30 AL A > B £ 8.25% o AR TR
September 2022 (2021: same). B — B K 16.5% Bl (2021 4 :
[[]) o
(b) The PRC corporate income tax represents (b) B AR ZE TS LTS A N R AN AR
taxation charged on assessable profits for the B 7 1B 2 5 BT AE A 8 ST B AT
year at the rates of taxation prevailing in the ol 2 wgf B LB vk A A i 2 B I o
cities in the PRC in which the Group operates. Hh R B A R 2 B R A 25%
The tax rate applicable to the subsidiaries in EAS B [ T R JE o m A /N R
the PRC is 25%, except for certain subsidiaries ORI A 3 BT =2 A 1Y 48 0 (148 B A
of the Group subject to reduced preferential EREL > AT 5% % 10% o
CIT rate ranging from 5% to 10% for Small
Low-profit Enterprises.
According to applicable tax regulations AR o B B4 T 78 R BB RLE R
prevailing in the PRC, dividends distributed by rh B AT Y 2 W R 2008 £E 1 H 1
a company established in the PRC to a foreign H 2 1% it B B9 38 A 1) 5% 0 4% &
investor with respect to profits derived after 1 Oy IR S, o A H BN 10% TH
January 2008 are generally subject to a 10% gL o
withholding tax.
DIVIDENDS Jie B

The Board has resolved not to declare any interim
dividend for the Period (the Last Corresponding
Period: Nil).
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12

13

LOSS PER SHARE

The calculation of the basic and diluted loss per share
attributable to shareholders of the Company is based
on the following data.

(a) Basic loss per share

Basic loss per share is calculated by dividing
the loss attributable to shareholders of the
Company by the weighted average number of
ordinary shares in issue during the reporting
periods.

Loss attributable to shareholders of 7S 2y &) i 5 JE {5

the Company (HK$000) W18 (T o)
Weighted average number £ B AT 3 2 JB i R
of ordinary shares in issue (T R)
(thousands)
Basic loss per share g I B A i 18
(HK cents per share) (B B Al)

(b)  Diluted loss per share

For six months ended 30 September 2022 and
2021, diluted loss per share equals basic loss
per share as there was no dilutive potential
share.

PROPERTY, PLANT AND EQUIPMENT

During the Period, the Group acquired items of
property, plant and equipment with total costs of
approximately HK$11,000 (Last Corresponding
Period: Nil).

GOODWILL

The goodwill of approximately HK$9,026,000 was
arising from the acquisition of 100% equity interest of
Context Image Holdings Limited and its subsidiaires
completed on 22 June 2022 (details are set out in
Note 21 below).
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(a) FBREAKREE
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Jis TR Bk DA i o 400 ] 8 A 3 2 A
Z IR R BGEE

Six months ended
30 September

BEIH3I0OHIEAMA

2022 2021

20224 2021 4F

(Unaudited) (Unaudited)

(RERE) CREFER)
(3,052) (752)

877,880 858,918
(0.35) (0.09)

(b) i i A 4R

HE 20224 K 202149 A30H 1k
FNE A 5 H R T T T A
A A S 3 s 4R S A A I S A
#H e

RARKH  AEMEFEYE - WE LK
HETEH > BA K B 11,000 % 7T (25 4ETA]
o4 o

[EE

202246 A 22 H > [H 58 BN % Context
Image Holdings Limited & H §f} J&§ 2 7] 79
100% & FE T 7 A2 7 24 499,026,000 #5 JG
(RFA OB T SCHRE21) o
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INVESTMENTS IN ASSOCIATES

The carrying amount of equity-accounted investments
has changed as follows in the six months to 30

September 2022:

Share of net asset value held by Group

Notional goodwill and intangible assets

Investments in associates

Loan to an associate (Note (1))

Movements in the investments in
associates are as follows:

At the beginning of the reporting period

Additions

Share of post-tax profit of associates

Dividend declared

Share of OCI

At the end of the reporting period

14 REEAAENRE

HE20224E9 A30 H 1L A H > FefEds

BARMBEENREEEEH M T -
As at As at
30 September 31 March
2022 2022
2022 4E 2022 4
9H30H 3A31H
HK$°000 HK$°000
Fi#x Fi#or
(Unaudited) (Audited)
(RBER) (R HH%)
KEBMPRA 2 EEFE
1y 61,734 61,627
TR LY E R 29,793 29,793
/N RE S <Y 91,527 91,420
Tia] — [ B 7 7 ) 42 A B 3K
(H 7 d)) 15,000 15,000
Six months
ended Year ended
30 September 31 March
2022 2022
BAE 20224  HZE 20224
9H30H 3A31H
A A 1F4F B
HK$’000 HK$°000
Fi#x F o
(Unaudited) (Audited)
(RBEH) (FE2H%)
RERE N A BCE S E T
i HA A 91,420 90,051
NE - 1,440
A3k B N T 2 bR BLAR i A 107 8,940
EEIRKE - (8,878)
A3 Ak oAt 2 T Wi 4 - (133)
S B R 91,527 91,420
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Set out below are the associates of the Group as at
30 September 2022 and 31 March 2022 which, in
the opinion of the directors, is material to the Group.
The associates as listed below have share capital
consisting solely of ordinary shares, which are held
directly by the Group; the countries of incorporation
or registration are also their principal place of

business.

Nature of investments in associates at the reporting

date:
Place of Particulars of
incorporation/ issued
Name operation share capital
Ak ML,
i B C A7 B AR
Beijing Minshang The PRC Renminbi (“RMB”)
ZhiHui E-commerce 50,000,000
Co., Limited
(“Minshang
Zhihui”) (Note (a))
tRREEEETHSE PH AR (T AR
HIRAR (TR 50,000,000 7¢
B) (Wit @)
MSCT Investment British Virgin ~ United States Dollar
Holdings Limited Islands 10,000
MSCT Investment by ke 10,000 % 7t
Holdings Limited
Notes:
(a) The Group granted a loan amounting to

HK$15,000,000 to Minshang Zhihui as a t 30
September 2022 (As at 31 March 2022: same).
The loan is unsecured, interest-bearing at a rate
of 8% per annum and for a term of 24 months
from the drawdown date, with contractual
settlement of the loan’s interest annually.
On 14 May 2021, the Group entered into a
supplemental agreement with Minshang Zhihui
for extending the loan expiry date to 15 May
2023.
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PLR # 51] A 2022 4F9 H 30 H 52022 43
A3 HERRSEALE NS EERD
AL B A o RSO IEBRE A A
AR 5 A R A S A
A R ST B T AE R R S A L T
E§IE T

i SRR S /NN E S < g R
T

Interest held directly
B A I B 2R
As at As at
30 September 31 March
2022 2022  Principal activity
7% 2022 4 120224
9A30H 3A3A FEEHED
50% 50%  Providing
e-commerce
related service in
PRC
T 44 7 T
B B R
46.67% 46.67%  Investment holding
REBK

(a) AEME R 202249 H 30 H [0 R
B IZ A K 15,000,000 # T (7Y
202243 H31 H : #MF) - B A
MEEP > FAEFIR8HFHE > B
BH WA 240 A > 36 &4
B #I BT BERFE - R 2021 45
H 14 H > A4 8 B R pl 8 85T 57
A 7 Wk o LA R BKE T O 4E
2202345 H15H °



15 PREPAYMENTS, DEPOSITS AND OTHER 15  FHAFakIH - ¥ 4 o H At i Wk 3

RECEIVABLES
As at As at
30 September 31 March
2022 2022
#2022 4 it 2022 4F
9H30H 3H31H
HKS$°000 HK$’000
T# T T
(Unaudited) (Audited)
(R &% %) (R )
Prepayments FE AT KA - 7,307
Rental and utilities deposits e ksHEEES 8,050 9,156
Other tax recoverable At AT A [m] A T 10,093 16,291
Other receivables At 1B A K TE 3,882 5,980
Dividend receivable JRE Wiz %t S5, 7,968 8,878
29,993 47,612
Less: non-current portion W R BHATS 43
— Rental and utilities deposits —MHERAHEELRE (1,826) (2,730)
Current portion B3 56 4y 28,167 44,882
The carrying amounts of prepayments, deposits and ®20224E9 H30 H 5202243 H31H >
other receivables approximate to their fair values as TEAT R ~ e 4B B HCAth B SRR TR A IR 1T
at 30 September 2022 and 31 March 2022 and are {5 B A BB AR > W% T 5 & W
denominated in the following currencies. {H o
As at As at
30 September 31 March
2022 2022
#2022 4 i 2022 4F
9H30H 3H31H
HKS$°000 HK$’000
T#c T T
(Unaudited) (Audited)
(R R H %) (R FA%)
HK$ #T 8,852 10,681
RMB NG 21,141 36,931
29,993 47,612

—40 -



16

TRADE RECEIVABLES

Trade receivables
Less: loss allowance

16

5 BE U A
W s R

Trade receivables represent receivables from

restaurant operations and trading business. The credit
period granted to trade customers was within 1-45
days. The aging analysis of the trade receivables

based on invoice date was as follows:

Less than 30 days
31 to 60 days
61 to 90 days
Over 90 days

Less: loss allowance

LIR30 K
31 260K
61 £90 K
90 K

W AR

_41 -

$ 5 MWK IR

As at As at
30 September 31 March
2022 2022
it 2022 4F A 2022 4F
9H30H 3H31H
HK$°000 HKS$°000
F# T T
(Unaudited) (Audited)
(R BH%) (REFZ)
2,363 1,572
(1,107) (1,233)
1,256 339

5 7y B WK TELAR R WSO BB A M ) 3
BHIH - B TELEFNEENLLE
45 KN o B oy E WO IA JE i 3 5 H Y

MBS 7 Hrin s -

As at As at

30 September 31 March
2022 2022

Wit 2022 4F 2022 4F
9H30H 3H31H
HKS$°000 HKS$°000
T T i# T
(Unaudited) (Audited)
(RBEE) (RF%)
350 273

118 -

16 66

1,879 1,233

2,363 1,572
(1,107) (1,233)

1,256 339




17

The carrying amounts of trade receivables
approximate to their fair values as at 30 September
2022 and 31 March 2022 and are denominated in the
following currencies:

RMB AR #&

TRADE PAYABLES

An aging analysis of the trade payables as at 30
September 2022 and 31 March 2022, based on the
invoice date, is as follows:

0-30 days 0% 30K

31 to 60 days 31 260K
61 to 90 days 61 £90K
Over 90 days 4890 K

The trade payables are non-interest bearing with
payment terms of 30 days in general.

_42 —

202249 H30 H K% 20224E3 H31 H >
B Ty Wk YE 2 i T B Y Ao A (B A

o WU &Y

As at

30 September
2022

2022 4
9H30H
HKS$°000
Fi#x
(Unaudited)
(REER)

2,363

A

As at

31 March
2022

A 2022 4
3H31H
HK$°000
T
(Audited)
(R FA%)

1,572

17 5 WEAHsKIH

A 202249 H30H 202243 H31 HY
& G EAST R L A % 55 H 1 1 IR 1% 0 A

mr
As at As at
30 September 31 March
2022 2022
2022 4 i 2022 4
9H30H 3H31H
HKS$°000 HK$°000
F i T
(Unaudited) (Audited)
(REHFE) (%)
2,298 577
1 _
335 —
2,634 577

B 5 BEAT A B AN sH R A — )

F30°K o



The carrying amounts of the trade payables
approximate to their fair values and are denominated

in the following currencies:

HK$
RMB

OTHER PAYABLES AND ACCRUALS

Accrued employee benefit expenses

Accrued audit fee

Provision for long service payment

Provision for unutilised annual leave

Provision for reinstatement costs

Amount due to a former executive
director (Note (a))

Amount due to the immediate holding
company (Note (b))

Other tax payable

Others

Less: non-current portion
— Provision for reinstatement costs

Current portion

B T ARk 3 VL 2 e T (i B o fi {ELAR

A W% LT B EHE

As at As at

30 September 31 March

2022 2022

2022 4 %2022 4F

9H30H 3A31H

HKS$°000 HK$°000

F i oc T r

(Unaudited) (Audited)

(RBHEE) (R H %)

T 568 577

ANRH 2,066 -

2,634 577

18 At B AF sk JE R EST & A

As at As at

30 September 31 March

2022 2022

2022 4E 2022 4

9H30H 3A31H

HK$’000 HK$°000

T c FitC

(Unaudited) (Audited)

(RBER) (R H %)

FESHIR B 45 1 BH 1,307 1,459

fEsH &R A 1,000 1,500

1% W IR 5 4 43 815 845

R )y 1 AR 1 A 279 228

18 i R4 1,212 1,553
JEAT — 2 HI AT

IE (Mt a) 3,256 5,752
JEASH L 42 452 s )

WIE (BFE b)) 5 5
At A+ IE - 6
HAth 2,850 1,478

10,724 14,356
W JE B A 4y

— 18 I 2 5 A (169) (573)

R HA 3 43 10,555 13,783

—43 -
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Notes:

(a) Amount due to a former executive director/ (a)

the immediate holding company

The amount is unsecured, interest-free and

repayable on demand.

SHARE CAPITAL

Authorised:

Ordinary shares of HK$0.0025 each

At 1 April 2021, 31 March 2022 (audited)
and 30 September 2022 (unaudited)

Issued and fully paid:

Ordinary shares of HK$0.0025 each

As at | April 2021 and 31 March 2022

(audited)
Issue of shares upon acquisition of
subsidiaries (Note 21)

As at 30 September 2022 (unaudited)

19  B’AR

e
T I T (. 0.0025 T e B 38 2 i

R20214E4 A1 H ~ 20224
3HA31H (85%#) K 20224
9H30H (R&EHF)

BB AT RABUE

5 % T 11 0.0025 #5 7T A 3% 28 ik

202144 H 1 H [ 20224
3A31H (8% %)

Wi B R D B AT A
(BtiE21)

R2022E9 H30 H (R&EEZ)

_44 —

VEAH— 2 AT E S AR

2 vk IR

% 55 AOE b MR AT - B R A%

R A -

Number of Nominal
shares value
It 8 H T B
HK$°000

Tt

4,000,000,000 10,000,000
858,918,182 2,147
34,356,728 86
893,274,910 2,233
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RELATED PARTY TRANSACTIONS

(a)

Transactions with related parties

Save as disclosed elsewhere in the
consolidated financial statements, the Group
had the following related party transactions

20 BWARS
(a) HEBHIZRS
BRés & Bk 5 B # iR & 5

7 A [E] A B E 2022 4E K 2021 49
H30H k7518 A 2 BB 58 5

during the six months ended 30 September T

2022 and 2021:

Advertising and marketing costs
to a related company

Interest income received/
receiavble from
— An associate (Note 14(i))

— An intermediate holding
company (Note ii)
— A related company (Note iii)
Interest expenses paid or payable
to
— A fellow subsidiary
Share of administration costs to a

Six months ended
30 September

BEIOH3OHIEAMMA
2022 2021
2022 4F 2021 4
HK$000 HK$°000
F i oc T r

(Unaudited) (Unaudited)
(REHFE) (R 58 H%)

] — [H] R W 2 ) S A5 I 4 %
1 R 2 1,504 -
B i, MU T 31 4% 7
FLE YA
—— [ 8 A A
(M7t 143)) 600 600
— — [H] A ] R
(1 7 (i) 401 -
—— [ B WA A (M E dii)) 290 -
E AT SR EAT &
FILE B
——[H#] 7] 2 B & A - 67
JE A\ — [ B W 2 AT B0

related company 503 -

Notes: Ktat -
(i)  The transactions above were conducted () LRI 5T5 HF ER R
in the normal course of business and HEAT S AE AT B R 40 5 M B

charged at terms mutually agreed by the
parties concerned or in accordance with

Th 7 F) R BSR4 o T
AR (CUne ) WO R ]

the terms of the underlying agreements,

where appropriate.

45—



(i)  As at 30 September 2022, the balance (i) 202249 A30H > &frds
represented a unsecured loan to T A B [ e ] 428 i 2 ) 8
RUNMING International Limited B A PR ) L Y e A
(i £ B B2 A PR 2 A)), which is the B e % B AR 52021 4F
intermediate holding company of the 10 A 8 H %% & 1 3 4F HA & 3K
Group. The loan was under a 3-year RilE $R At 5 B2 RUE R 2024
loan facility signed on 8 October 2021 F10H 7 HEMW © 228 HR
which would be expired on 7 October 20214F 12 H 28 H &4} » &
2024. The loan was advanced on 28 4 %5 10,000,000 5 7 > % 4R
December 2021 with principal amount FIZR 8% w1 . »
of HK$10,000,000, interest bearing at
8% per annum.

(iii) As at 30 September 2022, the balance (iii) 202249 H30H - & fig
represented a unsecured loan to ¥ | i ) A 45 13 B B w) R I
#E B MR A R A, which is a 8 < b RS AR 2 F 4R
related company of the Group. The loan N O
was under 3-year loan facility signed on R P5 2021410 H 8 H %5 &
8 October 2021 which would be expired (1 3 48 J B R g PR it > 5%
on 7 October 2024. As at 30 September Rl K R 20244E 10 A7 H
2022, the outstanding principal for such Ji& e A 2022429 H3 H >
loan was RMBS§,200,000 (equivalent to ERRREREAR A
approximately HK$9,075,000), interest [ % 8,200,000 7T (% 174 %)
bearing at 8% per annum. 9,075,000 #5 7T) - & 4F FI| %

8% wh &
Outstanding balances with related parties Bl [ W 7 2 O 1 R A R
As at As at
30 September 31 March
2022 2022
#2022 4 i 2022 4F
9H30H 3H31H
HKS$°000 HK$°000
T#c T T
(Unaudited) (Audited)
(R R 1%) (R FA%)
Amount due to the immediate holding -} & 4% 4% L /A & K H
company 5 5
Loan to an associate (Note 14(i)) Tia] — [] B 7 /> ] 2 A B 3K
(Bt 14(1)) 15,000 15,000
Interest receivables from loan to an Tia] — ] W 7/ ) 4 2 8 K
associate 2 JEA] B 457 1,057
Dividend receivable from an IR Wi — e B A ) 2 R
associate 7,968 8,878
Loan to intermediate holding Tia) H (] 422 R ] A K
company (Note 20(a)(ii)) (M 7E 20(a)(ii)) 10,000 10,000
Interest receivables from loan to SR R /NI - b=
intermediate holding company Z WA R 605 204
Loan to a related company fr] — [H] B8 W > ) 4 1 4
(Note 20(a)(iii)) (M 3T 20(a)(iii)) 9,075 -
Interest receivables from loan to a fia] — [H] [ W 2 ) 4 1 8
related company Z FEWC R 183 -

46—
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(¢) Key management compensation

For the six months ended 30 September 2022,
key management represents the executive
directors of the Group (six months ended 30
September 2021: same).

Compensation of key management
personnel of the Group, including directors’
remuneration as disclosed in Note 10 to
the consolidated financial statements, is as
follows:

Salaries, bonus allowances and
other benefits in kind

Pension costs-defined contribution
plans Gig

& Al

ACQUISITION OF SUBSIDIARIES

On 24 December 2021, the Group, through one of
its wholly-owned subsidiaries, entered into a sale
and purchase agreement with four independent third
parties (the “Vendors”), pursuant to which the Group
agreed to acquire and the Vendors agreed to sell
100% equity interests in Context Image Holdings
Limited (the “Target Company”) and its subsidiaries
(the “Target Group”), at a maximum consideration
of HK$114,236,118 which shall be settled by way of
allotment and issue of a maximum of 171,783,636
consideration shares by the Company to the Vendors
in three stages at the issue price of HK$0.665 per
consideration share under the General Mandate.

—47 -

21

() EREFIEHM

HE202269 A30H 1AM A -
FEEHBREAEBNITEDS (
FE20214F9H30H 1M H - M
[A]) e

AAEE T E A B (R
TG 45 A AR R B 5 10 BT 4 25 1Y
HwHEBM) WE

Six months ended
30 September

Hra o~ ALAL X HALE Y

K4 B S — AoE it

BEIOH30H ILAMA
2022 2021
2022 4¢ 2021 4F
HK$°000 HK$’000
T F it C
(Unaudited) (Unaudited)
(RBEE) (REEZ)
240 240
12 12
252 252

e i R g 2 W)

R2021F 12 H24H > A4EHE (B#HE
— [ 2 O S D) BELDU 4% 8 ST 58 =
(TEFD T L HE Wk > B> AEH
[ 25 Wi g T 25 77 W] 2 4 Context Image
Holdings Limited ([ H 82 5] ) K H
A (THEEE ) 2 100% BHE > i1t
8 55 114,236,118 #5 7€ > ¥ i AR A Rl AR %
— P HE R B A 193 0.665 W T 2 %
AT oy = AR P B ) &y e 88 B AT I 2
171,783,636 B ACAE B 15 2 J7 K AT o



The allotment and issue of the second stage
consideration shares, amounting to 51,535,090
consideration shares, and the third stage consideration
shares, amounting to 85,891,818 consideration
shares, shall be subject to the following financial
guarantees given by the Vendors and the Vendors’
guarantors with reference to the audited financial
statements of the Target Group for the financial years
ending 31 December 2022 (the “2022 Financial
Guarantee”) and 31 December 2023 (the “2023
Financial Guarantee”), respectively:

2022 Financial Guarantee

(1)  the audited consolidated revenue of the Target
Group (after taxation and minority interest and
exclude non-recurring income, extraordinary
income and non-operating income) (“Audited
Consolidated Revenue”) for the financial year
ending 31 December 2022 shall be no less than
RMB50,000,000; and

(2) the audited consolidated net profit of the
Target Group (after taxation and minority
interest and exclude non-recurring income,
extraordinary income and non-operating
income) (“Audited Consolidated Net Profit”)
for the financial year ending 31 December
2022 shall be no less than RMB5,000,000.

If the Target Group fails to meet the 2022 Financial

Guarantee, no second stage consideration shares will
be issued to the Vendors.

—_48 —

55 P B LAY (51,535,090 A5 AR 1B ik
1) B 5 = P& BOACAE I £y (85,891,818 ik
A0 By ) B BC 3SR BE AT H A E O M E
7R RS N3 Al 2 B8 H AR B 2 2022 4F
12H31H ([20224 B B R ) 2023
FE12H31H (120234 M #H R ) -5
AR i 2 883 A% B 5 3R T A th 2 T 8
BB RIERITR T I EE

2022 4 0% ¥

() HELEBEE=E2022412H31H1E
PF LA B 2 SR % 45 B e (FBR
FLIEKE DB REREZ > AR
15 9 48 H MU ~ BRER AR K
FEAMEA) (TR AW
A N R ¥ 50,000,000 7T 5 &

(2) HEEE#HFE2022412H31H1E
PF AR FE 2 8RB 5 A AR (F0BR
BiE K DB RHESE > BAE
&I R W A~ BRI A K
EHMEN) ([RBEESGZA LA ]) %
AN N B 5,000,000 TT ©

i F A2 45 B K BB 7 1) 2022 4F BABS 5 R
SUDAS & o) B 5 R AT 5 R BoAUBE LA -



2023 Financial Guarantee

(1) the Audited Consolidated Revenue for the
financial year ending 31 December 2023 shall
be no less than RMB120,000,000; and

(2)  the Audited Consolidated Net Profit for the
financial year ending 31 December 2023 shall
be no less than RMB24,000,000.

If the Target Group fails to meet the 2023 Financial
Guarantee, no second stage consideration shares will
be issued to the Vendors.

The Target Group consists of the Target Company,
CISC (HK) Holdings Limited and 35 & # % (dt
)R A B/ F (Changjing Wanxiang (Beijing)
Technology Co., Ltd.*, “Changjing Wanxiang”),
and is principally engaged in the provision and
design of SaaS systems and IT solution services to
its customers, including financial institutions and
merchants ranging from the retail, food and beverage,
travel, lifestyle sectors, to build and improve their
direct operation capabilities with their digital users
through membership services.

The directors of the Company consider that the
acquisition of the Target Group represents a good
investment opportunity for the Company, having
considered the growth potential of the SaaS industry
and the business prospect of the Target Group
leveraging on the experience of the management team
of the Target Group in the industry. The directors of
the Company believe that the acquisition of the Target
Group enables the Group to diversify its income
stream, thereby enhance shareholders value in the
long run.
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2023 4F B % 5 R

() #E2023412H31 H Ik BUEE
2 RBELGE AW A DI AR
# 120,000,000 7C 5 M

(2)  HE2023412H 31 H IF M BUEE
2 IBELEAHAEAR DR AR
#5 24,000,000 TG ©

fi B AZ4E [ A RE 2 3] 2023 4F A B B R -
R € 0] 5 7 854756 Pk BeAR B ey o

HiE & H A HE A A - CISC (HK)
Holdings Limited %5 5t 8 % (At 5) BHL
ARAFR(GRER]D > TEEFHH
BE (G LEE  BR K
o~ AR N T ) SR R R ET
SaaS F i S & wHRHL ff P oy R REs - il
e BIRB L R E A TRAF 2
HEREERTT -

KE% [ SaaS TR Z R L H R4
B B AL B E K
(FE SV S /NN & 3T SR E S
B R AN T 2 BB R A o A0S R A
o WO PSR AT AR 4R B 2 i AR
TR Z o - A8 4R T R 4R A A -



On 22 June 2022, the Company allotted and issued
34,356,728 consideration shares to the Vendors and
the acquisition of the Target Group was completed,
the Target Group becomes the subsidiaries of the
Group since then. The purchase consideration paid
and the amounts of the net identifiable assets acquired
and liabilities assumed of the Target Group are as
follows:

202246 H22 H » AL A [0 5 B8
K BE 4T 34,356,728 B ACAE B4y > 5% AL ¥
H LB U > BEEE B kA A
K2 B A A o AT I E O DA K
A A [ BT i I R ak B A R BT K
Werl AT AEN SRR

At acquisition

Total net identifiable assets acquired and
liabilities assumed, at fair value:
Non-current assets
Property, plant and equipment
Intangible assets
— IT platform
— Non-compete agreement

Current assets

Inventories

Trade receivables

Prepayments, deposits and other receivables
Cash and cash equivalents

Current liabilities
Trade payables
Other payables

Non-current liabilities
Deferred tax liabilities

Total net identifiable assets, at fair value
Goodwill arising on acquisition (Note 13)

Net assets acquired

Satisfied by:

Issue of shares

Equity component of contingent
consideration

Total purchase consideration (fair value)

date
W H O
HK$°000
T T
¥ 08 AR w5 0 7 eI BT S R A &
Jii 7 % T ik N i 0 AR
JE ¥ Bh B
Y2k~ W E Mg 20
T
— &l BT A 3,514
— 5T Wk 3,749
i B
& 62
B 5y W A 2,630
FE AT FIE - Fi 4 B H At M i 3k O0E 5,536
& R &5 EY 2,390
it Bh A &
B 7 A F (1,194)
oAl 1R AF 2k TH (3,432)
I i B £ 1
% S B TH B fE (1,816)
i 08 PG G R RG T k  E AA 11,459
Wi B T S AR Y T (A 13) 9,026
JIT AL B U 20,485
F2 LR R AT
AT Ay 18,209
oY SR AR fE RE 45 38
2,276
i A I AR (A ) 20,485

—-50-



Analysis of the net cash inflows in respect of the
acquisition of the Target Group is as follows:

A BR W E R AR B B A 2 AT
o

HK$°000
T T
Cash and cash equivalents acquired JIT A5 B 4 K B 4 S R 2,390

The directors of the Company have engaged AVISTA
Valuation Advisory Limited (“AVISTA”) to assist in
determining the fair value of the assets and liabilities
of the Target Group in accordance with HKFRS 13
Fair Value Measurement. AVISTA has reviewed the
methodologies, the key valuation parameters and
business assumptions adopted.

The goodwill arising from the acquisition is
attributable to the growth and profit potential in
the expansion of the provision and design of SaaS
systems and IT solution business. None of the
goodwill recognised is expected to be deductible for
income tax purposes.

The total acquisition-related transaction costs of
approximately HK$2,098,000 have been excluded
from the consideration transferred and charged
to administrative and other operating expenses of
approximately HK$1,160,000 and approximately
HK$938,000 in the profit and loss during the year
ended 31 March 2022 and six months ended 30
September 2022, respectively.

Since the date of acquisition to 30 September 2022,
the acquired business has contributed revenue of
approximate HK$4,365,000 and contributed a profit
of approximately HK$779,000 to the Group.

If the business combinations effected during the six
months ended 30 September 2022 had been taken
place as at 1 April 2022, the revenue and profits
of the Group would be increased by approximately
HK$1,775,000 and decreased by approximately
HK$256,000, respectively.

The proforma information is for illustrative purposes
only and is not necessarily an indication of the
revenue and results of operations of the Group
that actually would have been achieved had the
acquisition been completed on 1 April 2022, nor is
intended to be a projection of future results.
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WA J A ) R A R R M B
SaaS A % N B al\ B Pk 05 58 2605 05 I
38 = S AT ) o THEF e R8 A0 7 2
BEA RE L AT A3 Bl AT B

#12,098,000 ¥ T 14 Ui il A BE 22 5 1 A 48
FHE H R O BR > I A #E E 2022
3 H31H IR E R E 202299 H 30
H kS8 H WE S+ > Rl EfT B R
il 4% 3 B S 0 B 49 1,160,000 # IC & £
938,000 % JC °

H i H 1 E 20224E9 A30 H - B Wi
TS By A4 B RK 49 4,365,000 9 TC R W
%5 S #)779,000 #s IC ) %5 A o

fid 75 8 £ 202249 H30 H 1E S H N
AT EB AU TI7E20224 H 1 H
17 A A U 2 B s 15 40 Bl 26 i %4
1,775,000 #5 7T S 5k > #) 256,000 #5 T °

1 25 B AR B 4 R BB I R R
WA 202244 H 1 HE MBI T > A4E
B P R R O Wi s M AR A
INASHREAE o oA 208 SE A1 ) TR o



