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OURVISION
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To be a world-class outdoor advertising enterprise with Asian background
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OURMISSION

AEFRESENFIESHR  UBBESEENEERERRE
To provide optimal Out-Of-Home (OOH) advertising solutions with
highest Return-On-Investment (ROI) and effectiveness

BEEBTERRE  RE1TEEXRT
To promote professional excellence in outdoor advertising media
ZREMNE - S - BEEHEK
To nurture our workforce into a harmonious, efficient and effective team
BITHEET  BEELSHE

To be a community conscious enterprise

M0 EE
OURCORE

VALUES

S HARFHENEE
Integrity: Being honest and truthful towards people
i HEEFEERX  TEBM
Excellence: Continuous improvement and the pursuit of excellence
LB HHESRUCE2O  BEFHELE

Benevolence: Taking social responsibilities and caring for the community
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MANAGEMENT DISBUSSIUN AND ANALYSIS
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BUSINESS REVIEW

During the first half of 2023, the global economy
experienced a mix of positive and challenging factors.
While the world continued to recover from the effects of
the COVID-19 pandemic, emerging uncertainties, such as
central banks tightening monetary policies, high inflation
rates in major economies and geopolitical tensions added
complexity to the business environment and further
dampened consumer sentiment. Nonetheless, by focusing
on relinquishing low-margin advertising supply and actively
seeking resources with growth potential through more
suitable cooperation models, the Group made profit of
RMB2.9 million for the six months ended 30 June 2023 (the
"Period”), turning around from loss of RMB 65.7 million for
the corresponding period of last year.

On the other hand, the Group consistently collaborates
with advertisers, brands, and customers to deliver
exceptional experiences and create value for audiences
through innovative business concepts such as Outdoor and
Online ("O&0O"), technology-driven Digital Out-of-Home
("OOH", "DOOH") Plus (“DOOH+") solutions. In addition,
the Group’s pioneering “space management” business
philosophy has been recognised as a case study by Harvard
Business Publishing Education’, further demonstrating its
competitiveness in the competitive market and its proven
strategy amidst economic and technological change.

For the Period, the Group recorded revenue of RMB718.4
million (six months ended 30 June 2022: RMB807.6 million).
Although it took some time for the market recovery to be
reflected in the overall industry performance, the Group's
strategic efforts in media network optimisation paid off, with
gross profit increased 9.1% to RMB152.8 million, and the
gross profit margin widened to 21.3% (six months ended
30 June 2022: RMB140.0 million and 17.3%). Earnings
before interest, tax, depreciation and amortisation (EBITDA)
totalled RMB476.0 million (six months ended 30 June 2022:
RMB588.3 million).

As at 30 June 2023, the Group's financial position remained
sound, with cash and cash equivalents and restricted cash
amounting to RMB330.6 million (as at 31 December 2022:
RMB365.1 million), demonstrating financial stability and
prudent liquidity management.

! https://hbsp.harvard.edu/product/ST110-PDF-ENG
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Business Segment Performance

Airports

Segment revenue for the Period was maintained at
RMB248.3 million (six months ended 30 June 2022:
RMB302.2 million), with gross profit of RMB64.6 million and
a gross profit margin of 26.0% (six months ended 30 June
2022: RMB132.4 million and 43.8%).

The recovery of the airport media resource network to reflect
the removal of travel restrictions in Mainland China and
Hong Kong is still underway, as the advertisers and brands
adopted a wait-and-see attitude before activating large-
scale campaigns. However, the Group remained committed
to providing customised advertising solutions that meet
the needs of advertisers and brands in various industries to
enhance brand image and expand influence. For example,
inspired by the O&O New Media Strategy, the Group set up
an augmented reality (“AR") exhibition hall at Zhengzhou
Xinzheng International Airport. The exhibition hall offered
a youthful, immersive and interactive experience through
intangible cultural heritage exhibits, AR and virtual docent,
aiming to showcase the profound culture of Henan Province,
enhance its popularity, and explore the unique advantages
of tourism in the province. In addition to strengthening
established partnerships with high-profile advertisers and
brands, the Group has made concerted efforts to leverage
the synergies of its media resource network and enhance
the overall airport experience, so as to capitalise on the
favourable national policy aimed at expanding domestic
demand and boosting market confidence.

Asiaray Media Group Limited 2023 Interim Report 5



Hh ##E R

NEAR - D B E AR 264.8H & (#
F2022F6A30B EREA : ARK281.18H
B) EFIER2,616.1%EARETS8.0HE
MEMEEHICMETDHE295%(HE
2022F 6 A30B LA - EBARK3I1H
BREBEBE11%) -

BEESZRABIEI  EHEBBHEITRELESE
MABEAERE BN ZERIBEEITA
RBZEEAFTE N - ERZHEES - BRS
=R R RS IEY H R 2023F £ ==k
BRE - BERSNRE S o B - BEE
NS5 RREFELTTEL]) R 2022F T+
ERBIEFBBEE A AT EE
AEENBRERBERAESZ FTHTRA
THBEAMEEELZLRBEZNES  E
XRERSBHRASE B EDOOH+ERT
EATEKRHNBRZ AL - AR AEED
DOOHE BRI HE —REIKEBELAMERSE -
e R AL B ETELM EE5T 8] - 8
BAEBETELA AR LEDE & (FEF I it
HeERBE P UEEEMNBREER) UER
REURBRTOEETRIEATEE K
B LSXBETHRADR - ZH » NEEH
i [ Guess the Scent|B/E TS, © BIBE T4
FEBBERRMZ R o

EEESENH  AEBEEEIEDOOH+ER
FREAZE2AHDUMBNBBESE X
NRESEFEERE AU/BBRIREHR
BMEREER -

HAHEREEMERAT 2023 PHIRE [

Metro lines and billboards

Revenue of this segment reached RMB264.8 million (six
months ended 30 June 2022: RMB281.1 million) for the
Period, with gross profit increased by 2,616.1% to RMB78.0
million and gross profit margin increased by 30.6 percentage
points to 29.5% (six months ended 30 June 2022: gross loss
of RMB3.1 million and gross loss margin 1.1%).

Consumer sentiment has returned to normal with the
increasing number of audiences, and several transport
initiatives between Mainland China and Hong Kong have
played a significant role in revitalising this sector. Among
these initiatives, the reopening of the Express Rail Link and
East Rail cross-boundary trains in the second quarter of 2023
has contributed to the regained momentum. Moreover,
with the official connection of the Singapore Thomson-
East Coast Line (“TEL") to the city centre in the second half
of 2022 through 11 newly opened stations, the Group's
exclusive media resources have enjoyed more diverse and
extensive coverage brought by the influx of commuters.
This has provided audiences with the opportunity to
experience the possibilities offered by the Group’s unique
DOOH+ solution. During the Period, the Group’s DOOH
resources supported the campaign of a global leader in
coffee capsules, machines, and accessories in TEL. The
Group's large LED screen at the TEL, known for its superior
resolution among all MRT stations in Singapore, captivated
audience by showcasing the brand’s latest and vibrant
machines in a visually stunning manner. Additionally, the
Group introduced the “Guess the Scent” contest, effectively
engaging audience through offline-to-online interactions.

Regarding billboard operations, the Group continued to
integrate the DOOH+ solution into digital billboards in
prime locations across Hong Kong, striving to create value
for advertisers and provide an immersive experience for the
target audience.
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Buses and others

The segment recorded revenue of RMB205.4 million for the
Period (six months ended 30 June 2022: RMB224.3 million),
while maintaining gross profit at RMB10.1 million, with gross
profit margin increased to 4.9% (six months ended 30 June
2022: RMB10.7 million and 4.8%).

During the Period, the Group worked diligently
with advertisers, brands, and customers to seize the
opportunities arising from the resumption of business
activities. Despite the continued volatility in consumer
sentiment, the Group sought to generate demand and
enhance market appeal through its innovative DOOH+
solutions. As for the other businesses operated by
associated companies, although the volume of projects
declined, there was a notable shift in customer preferences
towards edge-cutting solutions. This led to a boost in the
profit margin for this particular segment.

O&O New Media Strategy Development

As a pioneer, the Group has spearheaded a transformative
movement, empowering advertisers, brands, customers
and audiences alike through its commitment to innovation.
It has been recognised by Harvard Business Publishing
Education' as a case study that introduces the concept of
OOH advertising in context and provides a basis for further
discussion on specific aspects such as value creation in the
advertising industry, sustainable advantage in a competitive
market, and business strategy arising from economic and
technological change. The Group transformed the industrial
practice of “buy wholesale, sell retail” by managing space to
create lasting impressions on target audiences through the
“space management” philosophy. Subsequently, the Group
extended this approach from physical to virtual spaces
with the O&O new media strategy and employed digital
intelligence and big data analytics to establish the DOOH+
solution, which goes beyond simply digitising hardware in its
DOOH solutions. The case studies also highlight the Group's
landmark projects, including a promotional campaign for
a TV drama series and an impressive collection of three-
dimensional illustration billboards in Hong Kong.

! https://hbsp.harvard.edu/product/ST110-PDF-ENG
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During the Period, the Group continued to integrate
cutting-edge solutions to create unparalleled opportunities
for visionary industry players to connect with their target
audiences on a deeper, more effective and intimate
level. For example, the Group collaborated with China’s
largest online payment platform to create an interactive
exhibition in Hangzhou Metro, targeting the city’s bustling
transportation system that serves a large number of daily
passager. By strategically selecting stations known for their
prominent shopping destinations, the exhibition aimed to
engage both young local audience and tourists, who are
also advocates of green and low-carbon living. Through an
innovative combination of AR technology and interactive
scenes, the exhibition brought iconic and impressive
moments from popular games to life inside the subway,
while seamlessly integrating online platforms and social
media channels. By participating in the payment platform’s
related activities, audience had the opportunity to earn
green travel mileage points, which could be redeemed
for free in-game items. The Group explored the seamless
integration of offline and online interactions by DOOH+
solution, to effectively raise brand awareness and promote
responsible travel practices.

On the supply side, by embracing a customer-centric
approach and leveraging on close relationships with leading
technology companies such as Hivestack, The Trade Desk
and Vistar Media, the Group actively promotes its own
OOH media resources programmatically through various
platforms. During the Period, it secured several major
customers to use OOH media resources. Some of these
major customers are Fortune Global 500 companies. In this
interconnected era, the Group's unwavering dedication to
promoting more flexible and effective solutions sets it apart
as it continues to reimagine the possibilities and redefine the
benchmarks of innovation and connection.
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Prospects

Looking ahead to the second half of 2023, while
macroeconomic uncertainties remain, there have been
positive developments due to the relaxation of pandemic-
related control measures and the reopening of borders. As
a result, the Group’s business performance has started to
breathe a sigh of relief, particularly commencing from the
second quarter of the year.

The Group’s internal control framework serves as a
strong foundation amidst the ever-changing operational
environment. It will continue to withdraw from marginally
profitable avenues and forge ahead to capture key
demographics with development potential, through the
utilization of data analytics and a dynamic, competitive
partnership model.

The Group is also renowned for its commitment to meeting
the unique requirements of the market. Leveraging its in-
depth understanding of large-scale transport advertising
media and astute market insights, the Group aims to
diversify its offerings. In addition, it will continue to
introduce more modernised, digitalised, and revolutionised
advertising solutions to the market, creating a win-win
situation with the advertiser, fostering further development
within the industry and creating greater value for
shareholders and stakeholders in the long term.

Asiaray Media Group Limited 2023 Interim Report 9
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FINANCIAL REVIEW

Revenue

The revenue of the Group for the Period decreased from
RMB807.6 million for the corresponding period of 2022 to
RMB718.4 million, representing a decrease by RMB89.2
million, or 11.0%. The decrease was primarily derived from
the impact of several termination of projects. The combined
revenue of the Group, which includes the consolidated
revenue of the Group and the total revenue of the Group's
associated companies engaged in the media business,
reached RMB1.0 billion.

The airports segment decreased by RMB53.9 million, or
17.8% from RMB302.2 million for the corresponding period
of 2022 to RMB248.3 million for the Period. The decrease
was due to economy recovery in post-epidemic era is not as
fast as expected in Mainland China.

The metro and billboards segment decreased by
RMB16.3 million, or 5.8% from RMB281.1 million for the
corresponding period of 2022 to RMB264.8 million for the
Period. This was primarily attributable to the decreased
revenue from metro lines and billboards in Mainland China,
particularly the metro lines in Shenzhen.

The bus and others segment revenue decreased by
RMB18.9 million, or 8.4%, from RMB224.3 million for the
corresponding period of 2022 to RMB205.4 million for
the Period, which was primarily attributable to the agency
business in respect of the decrease in revenue from sales
of advertising spaces in media resources operated by
associated companies.

Cost of Revenue

The cost of revenue decreased by RMB102.0 million, or
15.3%, from RMB667.7 million for the corresponding period
of 2022 to RMB565.7 million for the Period. The decrease
was primarily due to the termination of projects.
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Gross Profit and Gross Profit Margin

The gross profit for the Period increased by RMB12.8 million,
or 9.1%, from RMB140.0 million for the corresponding
period of 2022 to RMB152.8 million for the Period and
the gross profit margin increased from 17.3% for the
corresponding period of 2022 to 21.3% for the Period.

Selling and Marketing Expenses

The selling and marketing expenses decreased by
RMB15.9 million, or 21.3% from RMB74.6 million for the
corresponding period of 2022 to RMB58.7 million for the
Period. The decrease was primarily attributable to the
decrease in employee benefit expenses due to termination
of projects.

Administrative Expenses

The administrative expenses increased by RMBO0.5 million, or
0.6%, from RMB77.5 million for the corresponding period of
2022 to RMB78.0 million for the Period.

Finance Costs, Net

Net finance cost decreased by RMB44.4 million, or 38.8%,
from RMB114.3 million for the corresponding period of
2022 to RMB69.9 million for the Period. This was primarily
attributable to the decrease in interest expenses incurred
from lease liabilities of HKFRS 16.

Share of Net (Loss)/Profit of Investments Accounted for
Using the Equity Method

The share of net results of investments in associates
decreased by 527.8% from a share of net profit of RMB1.8
million for the corresponding period of 2022 to a share
of net loss of RMB7.7 million for the Period due to the
decreased revenue from media under airports in Shenzhen.

Income Tax (Expense)/Credit

Income tax (expense)/credit increased by 984.2% from an
income tax credit of RMB1.9 million for the corresponding
period of 2022 to an income tax expense of RMB16.8 million
for the Period.

Asiaray Media Group Limited 2023 Interim Report 1
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Earnings before Interest, Tax, Depreciation and
Amortisation (EBITDA)

The EBITDA of the Group decreased by RMB112.3 million,
or 19.1%, from RMB588.3 million for the corresponding
period of 2022 to RMB476.0 million for the Period.

Loss Attributable to Owners of the Company

Loss attributable to owners of the Company decreased by
RMB80.5 million, or 89.7%, from RMB89.7 million for the
corresponding period of 2022 to RMB9.2 million for the
Period.

FINANCIAL MANAGEMENT AND TREASURY
POLICY

Foreign Exchange Exposure

Some of the subsidiaries of the Group operate in Hong
Kong with most of the transactions denominated and settled
in HKD. Fluctuations of exchange rates would impact the
Group’s net asset value due to currency translation in the
preparation of the Group’s condensed consolidated financial
statements. If HKD appreciates/depreciates against RMB,
the Group would record a(n) increase/decrease in the
Group's net asset value. During the Period, the Group had
not used derivative financial instruments to hedge against its
foreign currency risk.

Dividend Policy

The Company endeavours to maintain a balance between
meeting shareholders’ expectations and prudent capital
management with a sustainable dividend policy. The
Company adopts a dividend policy, which is based on
the profit attributable to owners of the Company, and the
distribution amount is up to 100% of the profit attributable
to owners of the Company.
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Liquidity and Financial Resources

The Group adopts conservative treasury policies and
controls tightly over its cash and risk management. During
the Period, the Group's operations and investments were
supported by internal resources.

The Group's cash and cash equivalents and restricted cash
was RMB330.6 million as at 30 June 2023, representing
a decrease when compare to RMB365.1 million as at 31
December 2022. As at 30 June 2023, the financial ratios of
the Group were as follows:

R Eh b Current ratio™
BEBAELX Gearing ratio®

() RBLENFESTARBRBEERARHAE -

2) BEABLENHESRBEIRSHEBHRIL
3% - FHENBESARERRES RS SEY
HEE

LR

M2023F 6 A30H - AEBARITERAE

BARMIST2EE - EERBTET - ARK

1910E8BEARN —FREE  MARM166.2

BEAN—FRESR - RITEXOEEDEMN

BITRAREEHE °

AEBEYECERETASBRTEEE DR
TMEEMINEIRE FRURITOB R 3
H o ¥ T BVESH o

R2023%F 20224
6H30H 12H31H
As at As at

30 June 31 December
2023 2022
0.75 0.77

Net cash

19.5% FHIRE

Notes:

M Current ratio is calculated by dividing current assets by current
liabilities.

(2) Gearing ratio is calculated by dividing net cash or debt by total equity.
Net cash or debt is calculated as total borrowings less cash and cash

equivalents.

Borrowings

The Group had bank borrowings as at 30 June 2023 in
the sum of RMB357.2 million. Out of the total borrowings,
RMB191.0 million was repayable within one year, while
RMB166.2 million was repayable after one year. The carrying
amounts of bank borrowings are denominated in HKD and
RMB.

No financial instruments were used for hedging purposes,

nor were there any foreign currency net investments hedged
by current borrowings and/or other hedging instruments.
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Exposure to Interest Rate Risk

The Group's interest rate risk arises from interest-bearing
short-term bank deposits and bank borrowings. Short-
term bank deposits and bank borrowings issued at variable
rates expose the Group to cash flow interest rate risk. Bank
borrowings issued at fixed rates expose the Group to fair
value interest rate risk.

The Group's interest rate risks arise primarily from bank
borrowings issued at variable rates. The Group manages its
interest rate exposure with a focus on reducing the cost of
debt in order to maintain a balanced combination of fixed
and variable rate borrowings. The Group uses derivatives
such as interest rate option to manage its interest rate
exposure, in relation to the HKD borrowing.

Pledge of Assets
As at 30 June 2023 and 31 December 2022, the Group did
not pledge any assets to secure borrowings of the Group.

Capital Expenditures

The capital expenditures primarily comprise cash
expenditures for property, plant and equipment, such as
advertising facilities and furniture and office equipment. Our
capital expenditures for the Period and the corresponding
period of 2022 were RMB3.7 million and RMB15.4 million,
respectively.

Contingent liabilities
The Group had no material contingent liabilities outstanding
as at 30 June 2023 and 30 June 2022.

SUBSEQUENT EVENTS
Subsequent to 30 June 2023, no material events have
occurred.



BHEHEERER
CONDENSED CONSOLIDATED BALANCE SHEET

&E

FRBEE

W -~ BB MR
EREEE

REMF

BIVEE
EREREARNIRE

B EIIABRZERD
TREE

B EH AR MRS Y
MEEEE

ELEFTSIREE
e

RBEE

FE

JRE Wt B A5 e L A 8 KUK IR
A4 BN A 1S 75
ZRFIRE
RehkReEEY

HaE

ASSETS
Non-current assets

Property, plant and equipment

Right-of-use assets

Investment properties

Intangible assets

Investments accounted for
using the equity method

Financial assets at fair value
through profit or loss

Financial assets at fair value
through other comprehensive
income

Deferred income tax assets

Deposits

Current assets

Inventories

Trade and other receivables
Current income tax recoverable
Restricted cash

Cash and cash equivalents

Total assets

R2023%F
6H30H
As at

30 June
2023

faE AR®T T
Note RMB’000

(RES)
(Unaudited)

20224
12H31H

As at

31 December
2022
ARBT T
RMB’'000

(B FE5T)
(Audited)

6 139,237 157,876
7 1,509,253 1,418,362
6 96,391 94,924
6 12,702 13,306
8 68,745 76,465
8,704 8,433

6,019 5,852

9 182,378 193,537
10 10,275 9,455
2,033,704 1,978,210

28,159 22,902

10 749,851 786,779
4,799 -

26,503 31,797

304,131 333,320

1,113,443 1,174,798
3,147,147 3,153,008
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EQUITY AND LIABILITIES

Equity attributable to owners of
the Company
Share capital
Reserves

Non-controlling interests
Total equity

Liabilities

Non-current liabilities
Borrowings
Lease liabilities
Deferred income tax liabilities

Current liabilities
Trade and other payables
Contract liabilities
Borrowings
Current income tax liabilities
Lease liabilities

Total liabilities

Total equity and liabilities

R2023%F
6H30H
As at

30 June
2023

faE AR®T T
Note RMB’000

(RES)
(Unaudited)

20224
12H31H

As at

31 December
2022
ARBT T
RMB’'000

(B FE5T)
(Audited)

11 38,947 38,139
12 102,023 101,114
140,970 139,253

131,455 132,895

272,425 272,148

166,192 177,408

7 1,226,499 1,173,285
9 1,758 1,827
1,394,449 1,352,520

13 276,555 348,958
14 121,836 98,203
190,996 146,348

- 5,677

7 890,886 929,154
1,480,273 1,528,340
2,874,722 2,880,860
3,147,147 3,153,008

The above condensed consolidated balance sheet should be

read in conjunction with the accompanying notes.

16



RIS pHaR g Wk
CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

BZ6H30R IL<EA
Six months ended 30 June
2023% 20224
2023 2022
{23 AREET T ARETFIT

Note RMB’000 RMB’000
(REewEST

(REES) RagET)*

(Unaudited

(Unaudited) and restated)*

' @N Revenue 5 718,430 807,620
WA BN Cost of revenue (565,662) (667,658)
EF Gross profit 152,768 139,962
SHERMIGHEERS Selling and marketing expenses (58,713) (74,581)
THHX Administrative expenses (77,976) (77,523)
CREEREBEED, Net reversal of impairment
CRfEEE) F5E losses/(impairment losses)
on financial assets 10,452 (9,048)
H b YA Other income 16 10,575 7,442
Huhas - F58 Other gains, net 17 60,150 58,617
K& FE Operating profit 15 97,256 44,869
BB A Finance income 18 1,730 774
B &R AN Finance costs 18 (71,584) (115,108)
BB A - ERE Finance costs, net 18 (69,854) (114,334)
FREREARNDE Share of net (loss)/profit of investments
RERF(BER) FE accounted for using the
equity method 8 (7,720) 1,823
BATB R ATFIE,(&iE) Profit/(loss) before income tax 19,682 (67,642)
e (Fx), e Income tax (expense)/credit 19 (16,813) 1,921
ZREARIE(EE) Profit/(loss) for the period 2,869 (65,721)
FE1h (&518) /FIE - (Loss)/profit attributable to:
ViN/NEIEZ SN Owners of the Company (9,183) (89,742)
TR Non-controlling interests 12,052 24,021
2,869 (65,721)
i RESRAA GRS B BT 5E2.2 © @ See Note 2.2 to the condensed consolidated interim financial
information.
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B & ff4r&UkeS3k  CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

BZ6H30R IL<EA
Six months ended 30 June
2023% 20224
2023 2022
AREET T ARETFIT

RMB’'000 RMB’000
(REewEST

(REES) RagET)*
(Unaudited

(Unaudited) and restated)*

Hinim ez (BE) Other comprehensive income/(loss)
FEEARETRAENER Item will not be recycled to
profit or loss
— AT EIAHRMERE — Net losses from changes in
WanemEEZHER financial assets at fair value
FRE(EH0F) through other comprehensive
income, net of tax (7) (848)

ARENS EERBENER Items that may be reclassified to
profit or loss
—EmEERs — Currency translation differences 8,357 471

8,350 (377)

rEmEWE (BB #HE Total comprehensive income/(loss)

for the period 11,219 (66,098)
FEqh - Attributable to:
ViN/NEIE DN Owners of the Company (1,061) (86,468)
VIR Non-controlling interests 12,280 20,370
11,219 (66,098)
ANTEEAEN Loss per share attributable to owners
AERER of the Company for the period
(UABRARYSIIR) (expressed in RMB cents per share)
—BEARNEE — Basic and diluted 20 (3.2) (20.4)
LSRR A B 4x S U ek 2% FE B E MY P AT — O The above condensed consolidated statement of
HIE - comprehensive income should be read in conjunction with

the accompanying notes.

he? RESRRE B BB A A R RE2.2 © & See Note 2.2 to the condensed consolidated interim financial

information.
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BHSHERSE X

CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

RATHEAER
Attributable to owners of the Company
K& & @t FERER @t
Non-
Share controlling
capital Reserves Total interests Total
ARETT ARETT ARETT ARET T ARETT
RMB'000 RMB’000 RMB'000 D) RMB’000
R2023%1 B1 BN e (R ET) Balance at 1 January 2023 (Audited) 38,139 101,114 139,253 132,895 272,148
GA(FR) /i Comprehensive (loss)/income
(BR)/FIE (Loss)/profit for the period - (9,183) (9,183) 12,052 2,869
Et&a (BiE) ki Other comprehensive (loss)/income
~RATEFI AL A KR - Loss from changes in financial
SRAERDER(BH) assets at fair value through other
comprehensive income, net of tax - (7) (7) - (7)
—-EiREEE - Currency translation differences - 8,129 8,129 228 8,357
GA(ER)/hEaE Total comprehensive (loss)/income - (1,061) (1,061) 12,280 11,219
aRm Issue of shares 808 9,276 10,084 - 10,084
DK ARB A AR ES Distribution to Perpetual Subordinated
([ ARBATARER]) Convertible Securities (“PSCS") - (5,603) (5,603) - (5,603)
BERHEEHENRR Purchase of shares for Share Award
Scheme - (1,703) (1,703) - (1,703)
THEERERNRE Dividends paid to non-controlling
interests - - - (13,720) (13,720)
BREEANEREASH)H Total transactions with owners,
RHEE in their capacity as owners 808 1,970 2,778 (13,720) (10,942)
R2023F6A300 H5ea(KEE:T) Balance at 30 June 2023 (Unaudited) 38,947 102,023 140,970 131,455 272,425
Asiaray Media Group Limited 2023 Interim Report 19



BB S Gt fEz= B B3  CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

NG 2PN
Attributable to owners of the Company
e fife R 5t
Share controlling
capital Reserves Total interests Total
ARETT ARETT AREFT ARETT ARETT
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(m=5)) (fE=5) (& =5) (m=5)) (fg51)
(Restated) (Restated) (Restated) (Restated) (Restated)
R2022%1 B1 B & eh (R E:T) Balance at 1 January 2022 (Audited) 38,139 226,874 265,013 111,944 376,957
GA(ER) /i Comprehensive (loss)/income
(BR)/FIE (Loss)/profit for the period = (89,742) (89,742) 24,021 (65,721)
Ethaa (BiE) ki Other comprehensive (loss)/income
~BATEFINE & - Loss from changes in financial
SRAERDER(BNH) assets at fair value through other
comprehensive income, net of tax - (848) (848) - (848)
-EHREEY - Currency translation differences - 4122 4122 (3,651) 4n
GA(ER)/hEaE Total comprehensive (loss)/income = (86,468) (86,468) 20,370 (66,098)
PR AR R AR 5 Distribution to PSCS - (5,215) (5,215) - (5,215)

BREEANEREASH)H Total transactions with owners,

RHEE in their capacity as owners = (5,215) (5,215) = (5,215)
R202256A30A WA (KEEG)  Balance at 30 June 2022 (Unaudited) 38,139 135,191 173,330 132,314 305,644
it 5 B & OF R 2 S B 3R B B MY Y 5 — O The above condensed consolidated statement of changes
BIE - in equity should be read in conjunction with accompanying

notes.
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A& Ot

RERER

CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

BZ=6H30H1LAEA
Six months ended 30 June
20234 20224
2023 2022

ARBTR AR¥ETTT

RMB’000 RMB’000
(RE&FEET

(RES) e E5)
(Unaudited

(Unaudited) and restated)

EETHERERE Cash flows from operating activities
LIBATSR S Cash generated from operations 406,533 554,550
B F A Interest paid (9,956) (3,697)
OB TSR Income tax paid (14,807) (10,309)
EETEMEREFHE Net cash generated from operating activities 381,770 540,544
RETHMBRERE Cash flows from investing activities
BEWE BMEMNMEE Purchases of property, plant and equipment (3,678) (15,392)
BEETLEE Purchases of intangible assets (211) (45)
HEME - BKE KEE Proceeds from disposal of property, plant and

FriSsk1E equipment 3,600 103
= U A & Interest received 1,730 774
RETEFEB,(FFA) Net cash generated from/(used in)

HE&FE investing activities 1,441 (14,560)
RMETBHRERERE Cash flows from financing activities
ERETEIE Proceeds from borrowings 80,073 93,596
BEER Repayment of borrowings (54,639) (74,138)
DI AIR B AT PR B 55 Distribution of PSCS - (1,886)
HEMK Lease payments (440,959) (512,071)
BEAFE Dividend paid to non-controlling interests (13,720) =
MEEHFARSEHE Net cash used in financing activities (429,245) (494,499)
BERESZBYWORL) Net (decrease)/increase in cash and cash

IR & equivalents (46,034) 31,485
BMMR e RIREEEY Cash and cash equivalents at beginning of

the period 333,320 315,625
Be MRS EEBYWHIE N Z%  Exchange differences on cash and cash
equivalents 16,845 3,580
HANBESRREZEEY Cash and cash equivalents at end of the period 304,131 350,690
* RASRAE Ot h BB IS E 2.2 © 3 See Note 2.2 to the condensed consolidated interim financial
information.

it f§BE A BF IR & 2 35 FE B BE B B B — fF The above condensed consolidated statement of cash flows
HIE - should be read in conjunction with the accompanying notes.
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GENERAL INFORMATION

Asiaray Media Group Limited (“the Company”) was
incorporated in the Cayman Islands on 20 May 2014
as an exempted company with limited liability under
the laws of the Cayman Islands. The address of the
Company'’s registered office is PO Box 309, Ugland
House, Grand Cayman, KY1-1104, Cayman Islands. The
Company'’s shares have been listed on the Main Board
of The Stock Exchange (the “Stock Exchange”) of Hong
Kong Limited on 15 January 2015.

The Company is an investment holding company.
The Company and its subsidiaries (“the Group”)
are principally engaged in the development and
operations of out-of-home advertising media, including
advertising in airports, metro lines, billboards and
building solutions in the People’s Republic of China
(the “PRC") including Hong Kong and Macau and
Southeast Asia.

The condensed consolidated interim financial
information are presented in Renminbi (“RMB")
and all figures are rounded to the nearest thousand
(RMB’000), unless otherwise stated, and have been
approved by the Company’s Board of Directors (the
“Board"”) on 25 August 2023.



B S OF P HAEF # & BLFIEE  NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

2.1

FTESTHRRBE

MBEE

HZE2023F6 A308 1L/~ E A 2 AR
AR P BER REE S ER
(IR ) FE345% [ R HE B R
HRE - REIB S E R FEERE = 2022
FI2A3MBLEFEZFEHBHRREK —
HEE  BEFEYBRRDIBEES
FEmEEA ([ FBRFHRELED ] R
;@ °

20236 A 3 EI
FaFedH
366,830,000(2022¢1 ﬂ31
[k % 353,542,000 ) - n & & & /% %8
FEHRONEREEABEIIAAR
# 890,886,000 (2022 412 A 31 B

A R #929,154,000) W &) & & &
A R #1,226,499,000 ( 2022 £ 12 A
318 : AR #1,173,285,000 ) & 3k
mEAE MEBEREEEARK
1,509,253,000 (2022412 A318 : A
R#1,418,362,000) #ER AIEREE
?—E °
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F6A30B AR+ @A B A
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FIRBReTBREEZE2022F12A4
MNBLFENFEVBRERMKBE—
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BRAN o

2.1

SUMMARY OF PRINCIPAL ACCOUNTING
POLICIES

Basis of preparation

This condensed consolidated interim financial
information for the six months ended 30 June 2023
has been prepared in accordance with Hong Kong
Accounting Standard (“HKAS") 34, “Interim financial
reporting”. The interim financial information should be
read in conjunction with the annual financial statements
for the year ended 31 December 2022, which have
been prepared in accordance with Hong Kong
Financial Reporting Standards (“HKFRSs").

The Group's current liabilities exceeded its current
assets by RMB366,830,000 as at 30 June 2023
(31 December 2022: RMB353,542,000). The net
current liabilities were mainly attributable to (i)
recognition of lease liabilities of RMB89%0,886,000
(31 December 2022: RMB929,154,000) in current
liabilities and RMB1,226,499,000 (31 December
2022: RMB1,173,285,000) in non-current liabilities
respectively, while the associated right-of-use assets
amounting to RMB1,509,253,000 (31 December 2022:
RMB1,418,362,000) were recognised in non-current
assets.

The Directors are of the opinion that the Group's
available sources of funds, including the Group's
expected net cash inflows from its operating activities
and the continuous support from its banks, are
sufficient to fulfil its financial obligations as and when
they fall due in the coming twelve months from 30 June
2023. Accordingly, these condensed consolidated
interim financial information have been prepared on a
going concern basis.

The accounting policies applied are consistent with
those of the annual financial statements for the year
ended 31 December 2022, except for the adoption of
new and amended standards as set out below.
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fHBA S Gt AR AS & BIBEEE  NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

2 FEREFERBE#R) 2 SUMMARY OF PRINCIPAL ACCOUNTING
POLICIES (Continued)

2.1 mBEEE) 2.1 Basis of preparation (Continued)

(a) AREEFRRZFETRASIEETER (a) New and amended standards adopted by the Group
NEFEBEWMTYER ZFHEE - B The following new amendments to standards were
2023F 1 H1BRBAERK : required to be adopted by the Group effective from 1

January 2023:
BB ENEIRE BESHER HKAS 1 and HKFRS Practice  Disclosure of Accounting Policies
BB s £ Statement 2 (Amendments)
EBBRAE2R 2B
BB HmE R EERERACEREE Amendments to HKFRS 4 Extension of the Temporary
FARZER] MRS LR Exemption from Applying
F9 2 BR HKFRS 9
BB ER BERE—RXGNEE HKAS 12 (Amendments) Deferred Tax related to Assets and
F125 2 &3] REBEREN Liabilities arising from a Single
RIERIE Transaction
el ERHESE -2 HKAS 12 (Amendments) International Tax Reform -
F12RW2IERT ZHRRE AR Pillar Two Model Rules
BB e R SEHEETHE S HKAS 8 (Amendments) Definition of Accounting Estimates
Xl H]
BB BREERNE1TH RRAL HKFRS 17 Insurance Contracts
BRI BREERNE TS BRI EREES HKFRS 17 (Amendments) Amendments to HKFRS 17
BT FNTR2ERT
EEMBREERNENTE NS EREETBERE HKFRS 17 (Amendments) Initial Application of HKFRS 17
ZEHT LRI R and HKFRS 9—Comparative
BAMERE R Information Amendments
Fo5—LRERZ
EH)
B R BT AR B EE & The adoption of the above amendments to standards
B RS ARR N AT E RS2 - does not have any significant impact to the results and

financial position of the Group.
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FHERE HF P EAEI A8 & B HIEE  NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

2 FEEHERERHSER®E) 2 SUMMARY OF PRINCIPAL ACCOUNTING
POLICIES (Continued)
21 mEPEEE) 2.1 Basis of preparation (Continued)
(b) BREMmEARNEEERRA BRI & (b) Impact of standards issued but not yet applied by the
Group
TR - IMAEBZEE] - FEX New standards, amendments to existing standards,
# - Bl RREEEM - BR2023F1 annual improvements, guideline and interpretation
AVERBZMBFERARER - B have been issued but are not effective for the financial
EEREERW - year beginning 1 January 2023 and have not been early
adopted.

RT3IBBAR 2 &EHZ
FEHRLEN

Effective for annual periods
beginning on or after

BRGTTEANE 1R 2B BEABERARD IR 2024F1H1H
HKAS 1 (Amendments) Classification of Liabilities as Current or Non-current 1 January 2024
BRGTENE 1R 2B EIFANFERBAE 2024F1H1H
HKAS 1 (Amendments) Non-current Liabilities with Covenants 1 January 2024
BRMBRE RIS 165 2B EROENEERRE 2024%1R18
HKFRS 16 (Amendments) Lease Liability in a Sales and Leaseback 1 January 2024
BETBBRBESTHBREN 2 RBHRRNZI - ERAH S BRERERERD 2024F1H1H
THEFRNHHE
Revised Hong Kong Interpretation 5 Presentation of Financial Statements - Classification 1 January 2024
Presentation of Financial Statements by the Borrower of a Term Loan that Contains a

Repayment on Demand Clause

ERGTENETRRBBMBRERD  HEAREREZE 2024F1H1H
FTRZERT

HKAS 7 and HKFRS 7 (Amendments) Supplier Finance Arrangements 1 January 2024

ERUBRSENE10FRERGHER REFRABENFI/LECELRANEENELHE HEBGMAGRM
F28K 2 BFT

HKFRS 10 and HKAS 28 (Amendments)  Sale or Contribution of Assets between an Investor To be announced by the

and its Associate or Joint Venture HKICPA

ASRB O R AR S RGBT The Group has commenced an assessment of the

Alz®8  BHATXELAREEEH impact of these new and amended standards, but is

REXRBRABARRELEALE not yet in a position to state whether they would have

significant impacts on its results of operations and
financial position.
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2.2

SUMMARY OF PRINCIPAL ACCOUNTING
POLICIES (Continued)

Changes in accounting policies

During the year ended 31 December 2022, the Group
has changed its presentation currency from Hong
Kong dollars (“"HKD") to RMB for the preparation of
its consolidated financial statements. Accordingly,
the change in presentation currency have been
applied retrospectively. The comparative figures
in the condensed consolidated interim financial
statements were translated from HKD to RMB using
the applicable closing rates for items in the condensed
consolidated balance sheet and applicable average
rates that approximated to actual rates for items in the
condensed consolidated statement of comprehensive
income.

SIGNIFICANT ESTIMATES

The preparation of condensed consolidated interim
financial information requires management to make
judgments, 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 judgments 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 condensed
consolidated financial statements for the year ended
31 December 2022.

FINANCIAL RISK MANAGEMENT

Financial risk factors

The Group's activities expose it to a variety of financial
risk factors: market risk (including foreign exchange
risk, cash flow and fair value interest rate risk and price
risk), credit risk and liquidity risk.

The interim financial information does not include all
financial risk management information and disclosures
required in the annual financial statements.

There have been no significant changes in the risk
management policies since last year end.
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MERBERE)

TE R
AEEEEEFRARRSRREEE
Yo R EBNBENE - AKE
ZHGHARRERERRERASE
BYRBTREMERES T ENEE
o AEBTEHREREERHNETIS
S RERE AR TR IR i R BER
ERAEBES  UARNREZEFBEE
S RAHARIERRE - NEMNEER
EEPRBECTFR -

TERDARENERABERBHEEA
EANIHANTBREM D KA
HIERETON - RAMKESRAA
HWARMBERSRE -

HEX

On demand
NEETT
RMB'000

2023567308 (KEE:T) At 30 June 2023 (Unaudited)

WREEREREH Bank borrowings subject to a
Bt repayment on demand clause 99,307
RN Other bank borrowings -

ENEHRAERNTE Trade and other payables (Note)
() -

fiEaE Lease labilities -

FINANCIAL RISK MANAGEMENT (Continued)
Liquidity risk

The Group aims to maintain sufficient cash and
cash equivalents. Due to the dynamic nature of the
underlying businesses, the Group's finance department
maintains flexibility in funding by maintaining adequate
cash and cash equivalents and banking facilities. The
Group regularly monitor compliance with lending
covenants, to ensure that it maintains sufficient
reserves of cash and readily realisable marketable
securities and adequate committed lines of funding
from major financial institutions to meet its liquidity
requirements in the short and long term.

The table below analyses the Group’s financial
liabilities into relevant maturity groupings based on
the remaining period at the balance sheet date to the
contractual maturity date. The amounts disclosed in the
table are the contractual undiscounted cash flows.

HmE 1528 2858 SENE  BAKRER  BREEEE
Total Carrying

Less than Between Between contractual amount of

year 1and2years 2and5years OverSyears cashflows liabilities

ARETL  ARETR  ARETR ARMTR ARBTR AR

RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

- - - - 99,307 99,307
107,677 68,967 101,909 - 278,553 257,881

252,926 - 252,926 252,926

1,046,440 409,410 856,965 126,921 2,439,736 2,117,385

ozt Total 99,307

1,407,043 478,377 958,874 126,921 3,070,522 2,121,499

R2020E12831A (E&5t) At 31 December 2022 (Audited)

HERERERFHH Bank borrowings subject to a
/R repayment on demand clause 64,514
ETER Other bank borrowings =

ERER Rt ENTE Trade and other payables (Note)
() =

- - - - 64,514 64,514
96,390 67,584 123,224 - 287,198 259,242

311,306 - - - 311,306 311,306
996,146 508,203 650,112 147,395 2,301,856 2,102,439

figafE Lease labilities -
@ Total 64,514

403,842 575,187 173,336 147,395 2,964,874 2,731,501

MigE : FEATBRAR R E T RIE T B A
ARENHFERETRER -

Note: Trade and other payables excluded other taxes payables and
salary and staff welfare payables.
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4 BBRBRERE) 4 FINANCIAL RISK MANAGEMENT (Continued)

4.3 ATFEE 4.3 Fair value estimation
THREZEGEAEDTIRAFEINERNS The table below analyses financial instruments carried
BMITA - TRERNTENAT : at fair value, by valuation method. The different levels

have been defined as follows:

e [FABEAESABENERTSEFRHTR . Quoted prices (unadjusted) in active markets for
BOREHEE) (B1R) - identical assets or liabilities (level 1).

e ZBESABUEZE(HER)XHE *  Inputs other than quoted prices included within
EAIRERSH) BRNE A level 1 that are observable for the asset or
B (F VR FEAREBRKRIN (F2 liability, either directly (that is, as prices) or
&) e indirectly (that is, derived from prices) (level 2).

o  WIHERAIEBEMSEIENEEK *  Inputs for the asset or liability that are not based
aEE AU (B ] 8 28 A2 on observable market data (that is, unobservable
B)(FE3R) - inputs) (level 3).

TREJAREEN2023F6A30BHFE The following table presents the Group's assets that

NIRAFEFENEE : are measured at fair value at 30 June 2023:

R F HE28K FE3 st
Level 1 Level 2 Level 3 Total

ARBTRE ARBTR AR®TR AR®TR
RMB’000 RMB’000 RMB'000 RMB’'000

(REEZEET) (Unaudited)
ZAFEIABRER Financial assets at fair value
(MEAFEIIABZE] through profit or loss (“FVPL")
e REE - - 8,704 8,704

BAFEIAEMLEAYZ  Financial assets at fair value
(MERAFEINAR MRS through other comprehensive
WE NS REE income (“FVOCI") 5,619 - 400 6,019

5,619 - 9,104 14,723

HAEEEEEABRAT 2023 HHRE 28



FHERE HF P EAEI A8 & B HIEE  NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

MERBERE)
DPEMGE(E)

TREVAEBEN2022F128318#F

BMEATEFENEE -

FINANCIAL RISK MANAGEMENT (Continued)
Fair value estimation (Continued)

The following table presents the Group's assets that
are measured at fair value at 31 December 2022:

N 24 3 HEr
Level 1 Level 2 Level 3 Total

ARBTT ARBTT ARBTI ARETRT
RMB'000  RMB'000  RMB’000  RMB'000

(&= Et) (Audited)
BAFESABRER FVPL
BAFEINAREMEEKE FVYOCI

i —IAHZAE ARG A BRI IFER A
BRmSEE - AR TAERASIR -

HAFIRREIBRRATERRDBAZME
WEREASHEEEE (20224 : ) -

_ - 8,433 8,433
5,452 - 400 5,852
5,452 - 8,833 14,285

If one or more of the significant inputs is not based on
observable market data, the instrument is included in
level 3.

There were no significant transfers of financial assets

between level 1 and level 3 fair value hierarchy
classifications during the period (2022: nil).
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4 BIXRBRERERE)
4.3 ATEMGE(E)

TREVNEE2023F 2202266 A30H

IERERBEIRTAM R

BOFEIARRRER
R1A1H
ERHEEE

R6A30H

TARBBAA R & e R /)
EiR4EE

BAFEIIARE MRS WS
M1A1H

NHEEE

ERBEEE

R6A30H

AR AbER B W M B R AR ER
(BHI#)

HAEEEEEABRAT 2023 HHRE 30

4 FINANCIAL RISK MANAGEMENT (Continued)
4.3 Fair value estimation (Continued)

The following table presents the changes in level 3

instruments for the six months ended 30 June 2023 and

2022:

FVPL
At 1 January
Currency translation difference

At 30 June

Total loss included in condensed
consolidated statement
of comprehensive income

FVOCI

At 1 January

Fair value losses

Currency translation difference

At 30 June

Total losses included in the other
comprehensive income, net of tax

HZE6HA30H 1L EA
Six months ended 30 June
2023
2023
AR¥ T

RMB’000
(REEG)

(Unaudited)

20224

2022
ARETIT
RMB’'000
(REE&EET
MEET)
(Unaudited
and restated)

8,433 6,511
271 300
8,704 6,811

BZ6H30H 1L EA
Six months ended 30 June

2023%F
2023

ARBTFR
RMB’'000

(REEEST)

(Unaudited)

20224

2022
ARETT
RMB’000
(REEHERT
R#gE7)
(Unaudited
and restated)

5,852 6,094
(8) (1,016)
175 250
6,019 5,328
(7) (848)
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2 EBE R
NTEERETBLIRES - NITES
EMAEENNBREIATERTE S
AR - HTEEDRERSHEET
LEHE -

HTESRERNAEZEERY - 1E
EAKEHER TEENE

- BEXRT-KERSES RS

- WEHEESEES-ELERR
EEREAEAZESOHESR
%R

- BIREaXEH—KERKEELE
FWINRE LW ESRE - AR
H R Be Z= M B 5 RS o

TELEEBRREIZRESEEDS B
WAREMFEEEDFHRE - A%
BREARIBYEB IR EAMRE
BRE - HERMIGHERR S MITHMA
XRBEEDHMEBERBELENKARK
AN FAWARAAETBLERREDR
BREHED BRIRAAN D BRI
BiR%E - HiA - e - 558 -
BMERAN  FEEAEH(AX) HER
D BT R EE DB -

BmAEELEREEREHINEER
£ {EER -

SEGMENT INFORMATION

The Executive Directors have been identified as
the chief operating decision-maker. The Executive
Directors review the Group’s internal reporting in
order to assess performance and allocate resources.
Executive Directors has determined the operating
segments based on these reports.

The Executive Directors considered the business from
product perspective, and determined that the Group
has the following operating segments:

- Airport business — operation of advertising
services in airports;

- Metro and billboards business — operation of
advertising services in metro lines and billboards
and building solutions; and

- Bus and other business — operation of
advertising service in bus exterior & interior, and
bus shelter, and also advertising services from
other media spaces.

The chief operating decision-maker assesses the
performance of the operating segments mainly
based on revenue and gross profit of each operating
segment. Majority of the businesses of the Group
are carried out in Mainland China and Hong Kong
during the year. Selling and marketing expenses and
administrative expenses are common costs incurred
for the operating segments as a whole and therefore
they are not included in the measure of the segments’
performance which is used by the chief operating
decision-maker as a basis for the purpose of resource
allocation and assessment of segment performance.
Other income, other gains, net, finance costs, net and
income tax (expense)/credit are also not allocated to
individual operating segment.

There are no segment assets and liabilities information
provided to chief operating decision-maker.
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5 oBERE) 5 SEGMENT INFORMATION (Continued)
BREES D EHERT ¢ The segment information for the operating segments is
as follows:
bk )5 BtK
BIZER BEEEER Hik #at
Metro and Bus and
Airport  billboards other
business business business Total
ARETT AR¥Tn AR¥®TnR AR¥Txn
RMB'000 RMB'000 RMB'000 RMB'000
(RERET) (Unaudited)
HZ£2023F6H30H "B Six months ended 30 June 2023
WA Revenue 248,298 264,782 205,350 718,430
I gNI#N Cost of revenue (183,662) (186,745) (195,255) (565,662)
EF Gross profit 64,636 78,037 10,095 152,768
FRBEZEARNDERE  Share of net (loss)/profit of
0% (5518) /I investments accounted for
using the equity method (8,805) 1,085 - (7,720)
PEEE Segment results 55,831 79,122 10,095 145,048
HERTIGHEERY Selling and marketing expenses (58,713)
THEX Administrative expenses (77,976)
CREEREBBREEFE Net reversal of impairment losses
on financial assets 10,452
H A Other income 10,575
Hlhas - 38 Other gains, net 60,150
89,536
BME WA Finance income 1,730
AR Finance costs (71,584)
BEKAK - FH Finance costs, net (69,854)
R B 15 %% B AU Profit before income tax 19,682

A EREEBRAR

2023 FEIERE 32



FHERE HF P EAEI A8 & B HIEE  NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

SEGMENT INFORMATION (Continued)
The segment information for the operating segments is
as follows: (Continued)

ok

Vi)
EREES BN HBERNOT : (&)

b8 K2
EEEER  HEtEH
Metro and Bus and
billboards other
business business Total
ARBTT ARBTT ARETT
RMB'000 RMB'000 RMB’000

Btk
WIHE

Airport
business
ARBFTT
RMB'000

(RERTREET) (Unaudited and restated)

HZ£202256H30H "B Six months ended 30 June 2022
A Revenue 302,216 281,064 224,340 807,620
WA AR Cost of revenue (169,772)  (284,205)  (213,681)  (667,658)
E7,/(£8) Gross profit/(loss) 132,444 (3,141) 10,659 139,962
FREREARNDGERE Share of net profit/(loss) of
HEFE, (EE) investments accounted for
using the equity method 5,817 (3,994) = 1,823
DERELE Segment results 138,261 (7,135) 10,659 141,785
HERTSHEERS Selling and marketing expenses (74,581)
THEY Administrative expenses (77,523)
SREEREBRFR Net impairment losses on financial
assets (9,048)
H A Other income 7,442
Hlhas - 38 Other gains, net 58,617
46,962
BMEMRA Finance income 774
BERA Finance costs (115,108)
BEMA - F8E Finance costs, net (114,334)
BRFTSHAIE R Loss before income tax (67,642)
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5 SEGMENT INFORMATION (Continued)

Revenue consisted of the following:

HZ6H308 LLAEA
Six months ended 30 June
20234
2023
AR¥ET T

20224

2022
ARETIT
RMB’'000
(REe&EET
MEET)
(Unaudited
and restated)

RMB’000
(REEG)

(Unaudited)

Advertising display revenue 569,608 664,608

Advertising production, installation
and dismantling revenue 148,822 143,012
718,430 807,620

The timing of revenue recognition of the Group's
revenue is as follows:

BZ6H30HL<EA

Six months ended 30 June
2023F 20224
2023 2022
ARMT T ARETTT
RMB’'000 RMB’'000
(RE&ZEET
RigES)
(Unaudited
and restated)

(REET)

(Unaudited)

Revenue over time 569,608 664,608
Revenue at a point in time 148,822 143,012
718,430 807,620
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5 oEHERGE)
REBWRAMBESHHOT :

B A
HEMEMER

rEEHRAAERF  MEEFAZEFE

BAAR B AR10%HIA L -

AEENFERDEE(ERTARELT
FIEREERMN LRPEAMN - FE

REMBZK - A8MT :

B A
EFEREMER

5 SEGMENT INFORMATION (Continued)
The geographical distribution of the Group’s revenue is
as follows:

HZE6HA30H 1L EA
Six months ended 30 June
20234
2023
AR¥ T

20224

2022
ARETIT
RMB’'000
(REE&EET
MEET)
(Unaudited
and restated)

RMB’000
(REEG)

(Unaudited)

Mainland China 447,251 580,115
Hong Kong and others 271,179 227,505
718,430 807,620

The Group has a large number of customers, none of
whom contributed 10% or more of the Group's total
revenue.

The Group’s non-current assets other than financial
instruments and deferred income tax assets were
located in Mainland China, Hong Kong and others as

follows:
MH2023F R 20224
6H30H 12H31H
As at As at
30 June 31 December
2023 2022
AR¥ TR ARETT
RMB’000 RMB’000
(REES) (& 2;5T)
(Unaudited) (Audited)
Mainland China 1,402,944 1,318,955
Hong Kong and others 433,659 451,433
1,836,603 1,770,388
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6 Y% BERRE REVERSE 6 PROPERTY, PLANT AND EQUIPMENT,
FEE INVESTMENT PROPERTIES AND INTANGIBLE

BiE2023F6A30R L AMEA

N2023F 1818 HE1D
AR FE (EEG)

NE
e R B (IF15)

&
BERnEER

R20235F6 A30H K
HAR R RHE CREEET)

BiE2022F6A30R L AMEA

H202251H18W
SRR FHE (R &)

NE

EREH(H15)

HE
ERBREER

R2022F6 A30H K
A REFE
(RGBT REET)

HAEEEEEABRAT 2023 HHRE 36

ASSETS

Y
SES]
Property,

plant and
equipment
ARETT
RMB'000

Six months ended 30 June 2023

Opening net book amount
as at 1 January 2023

RENMF

Investment
properties
ARETT

RMB'000

BREE

Intangible
assets
ARBFT
RMB'000

(Audited) 157,876 94,924 13,306
Additions 3,678 - 211
Depreciation and amortisation

(Note 15) (21,570) - (1,180)
Disposals (3,564) - -
Currency translation differences 2,817 1,467 365
Closing net book amount

as at 30 June 2023 (Unaudited) 139,237 96,391 12,702
Six months ended 30 June 2022
Opening net book amount

as at 1 January 2022 (Audited) 142,385 56,340 14,022
Additions 15,392 8,981 45
Depreciation and amortisation

(Note 15) (21,456) - (989)
Disposals (106) — -
Currency translation differences 2,547 2,137 569
Closing net book amount

as at 30 June 2022

(Unaudited and restated) 138,762 67,458 13,647
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7 ERREEEREEAR 7 RIGHT-OF-USE ASSETS AND LEASE
LIABILITIES
Balance recognised in the condensed consolidated

interim balance sheet

REBPEHPHEERBERBEINGER

EHEEE

Right-of-use assets

TERE REERB st

Land use Advertising

rights fixtures Total

ARBTT ARBTRT
RMB'000  RMB'000

ARETTT
RMB’000

M2023F1H18 (&) At 1 January 2023 (Audited) 18,513 1,383,922 15,927 1,418,362

NE Additions - 475,158 1,665 476,823

W (H315) Depreciation (Note 15) (284) (355,960)  (5,737) (361,981)
®k Termination - (277,565) (65) (277,630)
1Bk Modification - 242,585 413 242,998

EHRE = Currency translation differences - 10,437 244 10,681

7#2023%6H30H At 30 June 2023 (Unaudited)

(REHE) 18,229 1,478,577 12,447 1,509,253
R2022F1H1H (BEFT) At 1 January 2022 (Audited) 19,081 3,647,090 22,418 3,688,589
NE Additions - 73,018 3,783 76,801
WEHE15) Depreciation (Note 15) (284) (512,314) (5,837) (518,435)
ik Termination - (322,728) - (322,728)
(L Modification - (89,344) - (89,344)
A E R EFE Reversal of impairment loss, net = 11,746 = 11,746
EHRE = Currency translation differences = 18,478 304 18,782
7202256 H30H At 30 June 2022

(REETREET) (Unaudited and restated) 18,797 2,825,946 20,668 2,865,411
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7 GERAREERHEEASEESE) 7 RIGHT-OF-USE ASSETS AND LEASE
LIABILITIES (Continued)
REBESHPPEEEBREINER Balance recognised in the condensed consolidated
(#) interim balance sheet (Continued)
HEEE Lease liabilities
20235 R 20224
6H30H 12H31H
As at As at
30 June 31 December
2023 2022
AR¥ET T ARET T
RMB’'000 RMB'000
(REES) (& 2;5T)
(Unaudited) (Audited)
mBE Current portion 890,886 929,154
ERENEL 5 Non-current portion 1,226,499 1,173,285
HEAERE Total lease liabilities 2,117,385 2,102,439
8 (FHRAERZZEARNEKE 8 INVESTMENTS ACCOUNTED FOR USING THE

R
(=

Hi#k

HAEEEEEABRAT 2023 HHRE 38

EQUITY METHOD

BZ6H30HL<EA

Six months ended 30 June
2023F 20224
2023 2022
ARMT T ARETTT
RMB’'000 RMB’'000
(RE&ZEET
RigES)
(Unaudited
and restated)

(REET)

(Unaudited)

At beginning of the period 76,465 58,664
Share of results (7,720) 1,823
Currency translation differences - 109
At end of the period 68,745 60,596
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8 MERAESZEARNKREE)

LA A7 B 520234 6 A 30 B BB &

nE e NHBER

AAAREERR

B EEMRYBERTAEEELE S

Eh o

Name of entity

REXDERSERAF

Fujian Zhaoxiang
Advertising
Company Limited

RIS EER
BRRA

Shenzhen Airport
Asiaray Media
Company Limited

HEERERARAR

Zhuhai Yueya Media
Company Limited

IHEREREEER

BRAR

Jiangsu Zhihui Space
Advertising Media
Company Limited

BB ERFER
BRRA

Zhuhai Asiaray
Newspaper Media
Company Limited

REREBEEER
BRAH

Tianjin Yatie Media
Communication

Company Limited

Bl Ae
B3 A

Date of
Incorporation/
establishment

200654 A29H
29 April 2006

2013%F9F29H
29 September 2013

201848 422H
22 August 2018

202069 A30R
30 September 2020

2017412 A 208
20 December 2017

2017938278
27 March 2017

8 INVESTMENTS ACCOUNTED FOR USING THE
EQUITY METHOD (Continued)
Set out below were the associates of the Group as at
30 June 2023. The associates as listed below were held
directly by the Group, their countries of incorporation
are also their principal places of business.

e/
EiR A=
Place of
business/
country of
incorporation

R
the PRC

R
the PRC

R
the PRC

R
the PRC

R
the PRC

R
the PRC

L

BEME R hl
Percentage of
ownership
interest

Nature of
relationship

NG 2023: 30%
Associate (2022: 30%)
NG 2023: 49%
Associate (2022: 49%)
/NS 2023: 40%
Associate (2022: 40%)
NG 2023: 49%
Associate (2022: 49%)
NG 2023: 49%
Associate (2022: 49%)
¥ 2023: 60%

Joint venture (2022: 60%)

Asiaray Media Group Limited

Nature of business

MEREEFNRERE

Development and operations
of out-of-home advertising
media

REREEPINEEHE

Development and operations
of out-of-home advertising
media

MEREEFNEERE

Development and operations
of out-of-home advertising
media

MEREEFPINRSRE

Development and operations
of out-of-home advertising
media

REREEPINEERE

Development and operations
of out-of-home advertising
media

REREEPINESRE

Development and operations
of out-of-home advertising
media
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9 EEFBHEERAER 9 DEFERRED INCOME TAX ASSETS AND
LIABILITIES
120235 20224
6H30H 12A31H
As at As at
30 June 31 December
2023 2022
AR¥ T ARETIT
RMB’'000 RMB’000
(REHFE) (&=H=E)
(Unaudited) (Audited)
REFTEFE E Deferred income tax assets 182,378 193,537
RIS AE Deferred income tax liabilities (1,758) (1,827)
BEEFSIE = F5 Net deferred income tax assets 180,620 191,710

HZ6H30H LLEA
Six months ended 30 June
20234 20224
2023 2022
AR¥T T ARBTIT

RMB’'000 RMB’'000
(RE&ZEET

(REET) RigE5)
(Unaudited

(Unaudited) and restated)

HR ) At beginning of the period 191,710 185,553
(HIBRZE) /5t A Bz (Charged)/credited to profit or loss
(Btez19) (Note 19) (12,482) 23,739
FFAEMERE W Credited to other comprehensive
income 1 169
BERBmE = Currency translation differences 1,391 5,991
g At end of the period 180,620 215,452
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10 FEWIRF R H i EWRIE 10 TRADE AND OTHER RECEIVABLES
H2023F MR20224F
6H30H 12H31H
As at As at
30 June 31 December
2023 2022
ARET T
RMB’000
(FE2R5T)
(Audited)

ARET T
RMB’000
(REES)
(Unaudited)

RBEE Current assets
JE U BR 7K (a) Trade receivables (a) 550,117 625,718
B U BR FUREES 1 (b) Less: Impairment loss of trade

receivables (b) (79,455) (89,911)
JRUCBR RN - JFEE Trade receivables, net 470,662 535,807
H fth e YR IE Other receivables 138,213 140,426
o H AR IE R ER R Less: Impairment loss of other

receivables (7,792) (7,985)
Hibpelhziog - 558 Other receivables, net 130,421 132,441
eI B Interest receivable 118 147
] Ug O] B 7 ([ 42 (E R |) Value-added-tax (“VAT") recoverable 60,457 55,020
FEFRIE Prepayments 88,193 63,364

749,851 786,779

ERBEE Non-current assets
g Deposits 10,275 9,455
et Total 760,126 796,234

Asiaray Media Group Limited
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10 BWRARRHAARWERIEE) 10 TRADE AND OTHER RECEIVABLES (Continued)
(@) AEBHGETHEHEPTREEH - BUKER (@) The Group has various credit terms for its customers.
FIEEZ AR T T - Ageing analysis of the trade receivables by invoice

date is as follows:

1202345 20224

6H30H 12A31H

As at As at

30 June 31 December

2023 2022

AR¥ T ARETIT

RMB’'000 RMB’000

(REHFE) (&=H=E)

(Unaudited) (Audited)

%618 A Up to 6 months 317,691 393,826
6MEA=1218 A 6 months to 12 months 64,137 78,271
1F R 20 1 year to 2 years 68,312 63,986
2R 34F 2 years to 3 years 37,466 29,650
3FME Over 3 years 62,511 59,985
550,117 625,718
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10 BWRARRHEMERREE)

(b)

THRE5K2023F6 A30H %2022412
A31B AR A BE D/ R ERKE R
EARE SR E B B4R

AP

(REER) (Unaudited)
RAEEERX Expected credit loss rate
RHAE Gross carrying amount
HEER Impairment loss

(&) (Audited)
RHCEREX Expected credit loss rate
FEeE Gross carrying amount
HEER Impairment loss

B%6fEA

Up to

6 months
ARETR
RMB’000

1.43%
317,640
4,531

TRADE AND OTHER RECEIVABLES (Continued)

The following table presents the balances of gross
carrying amounts and the impairment loss in respect of
trade receivables by invoice date as at 30 June 2023
and 31 December 2022:

Collectively assessed

R2023F6A30H
At 30 June 2023
6fBAZE
128 15Z2%  2%5EF3% 3FENE &3
6monthsto 1yearto 2 yearsto Over
12 months 2 years 3 years 3 years Total
ARMTR ARBTRT AR®TR ARTR AR%T:R
RMB'000 RMB'000 RMB'000 RMB'000  RMB'000

8.43% 11.54% 33.12% 33.34% N/ATER
63,882 64,531 36,838 26,004 508,895
5,384 7,449 12,200 8,669 38,233

&%6(EA

Up to

6 months
AREFL
RMB'000

1.07%
393,708
4,199

R2022%12A31H
At 31 December 2022
6HAZE
121 A 122068 25E3F 3ENE @it
6 months to Tyearto  2yearsto Over

12 months 2 years 3 years 3 years Total
ARETT ARETT ARETT ARETR ARET:
RMB'000  RMB'000  RMB'000  RMB'000  RMB'000

4.36% 17.33% 57.50% 57.92%  N/ATER
76,028 62,227 44,960 7,208 584,131
3,314 10,785 25,851 4,175 48,324
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10 FEWERIR R HMEWRIEE) 10 TRADE AND OTHER RECEIVABLES (Continued)
(b) (#&) (b) (Continued)
{(Eh R Individually assessed

R202356 5308
At 30 June 2023

6fHAZE
B%6fEA 128 15225 2%5E3% 3FNE 2

Upto 6 monthsto 1yearto 2 yearsto Over
6 months 12 months 2 years 3 years 3 years Total
ARBTT AR#TR AR®TT AR%TR AR®TT AR%Tx
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000  RMB'000

(REEH) (Unaudited)

BHEEBERX Expected credit loss rate 100.00%  100.00%  100.00%  100.00%  100.00% N/ATER
EEEE Gross carrying amount 51 255 3,781 628 36,507 41,222
EEE Impairment loss 51 255 3,781 628 36,507 41,222

720225124318
At 31 December 2022
6HAZE
&%6{HA 1218 A 1ER26F 2FE3F IFELE @it

Upto 6 months to Tyearto  2yearsto Over
6 Months 12 months 2 years 3 years 3 years Total
ARETT ARETT ARETT ARETT ARETT ARETR
RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000

(&&5t) (Audited)

EHEEFREE Expected credit loss rate 100.00%  100.00%  100.00%  100.00%  100.00% N/ATEf
RHRAE Gross carrying amount 120 2,242 1,760 674 36,791 41,587
REBR Impairment loss 120 2,242 1,760 674 36,791 41,587
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11 BE 11 SHARE CAPITAL
EEREE [
Number of
ordinary Share
shares capital
(FR&) ARETT
(thousand) RMB’'000
ERTRAR : Issued and fully paid:
M2022F12A31H K%2023F1H1H At 31 December 2022
and 1 January 2023 475,676 38,139
RIBRNREZITORN (HiE13) Share issued pursuant to
consideration payable (Note 13) 9,235 808
7K2023F 6 A30H At 30 June 2023 484,911 38,947
12 f#f& 12 RESERVES

#1%
RS
s

KA
TRRES
Perpetual

subordinated
convertible
securities
AESTR
RMB'000

kha
¥z
Ly L VR EWEGEE  RERE  EWER
Share-based
compensation
reserve

ARRFR
RMB000

Currency
translation
differences
\RETR

RMB'000

Accumulated
[osses

ARRTR
RMB000

Other
reserves

ARRTR
RMB000

Share
premium

AERTR
RMB000

FVOCI
reserve

ARNTR
RMB000

Treasury
stocks

ARRTR
RMB000

Total

ABRTR
RMB000

H02E1R1ANES
(53

S4(EB)/ g
18R
a6/ bi

bA(FR)/hatE
¥k

DA
RERDRE: RN

H2023%56A30R MR
(%)

Balance at 1 January 2023
(Audited)

Comprehensive (loss)/income
Lossfor the period
Other comprehensive (loss)/income

Total comprehensive (loss)/income

Issue of shares

Distributions to PSCS

Purchase of shares for Share Award
Scheme

Total transactions with owners,
recognised directly in equity

Balance at 30 June 2023
(Unaudited)

mus M (5 MO8 U (920 (o) 10110
. . 0 1)

U 319 -

U 319 083 (08

78 . -
- . B3 (5609
(1703 - (1710

06 (1703 . 53 M
my s (1 WMOE REM (920 (s 100
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12 #EE) 12 RESERVES (Continued)

Bl SHEEEE  AfER
erpetual
Share-based subordinated  Currency
Share FVOCI  Treasury compensation ~ convertble translation Other  Accumulated
premium resenve stocks reserve ties  differences  reserves losses
ARETRL  ARBTR  ARETR  ARETR A ARBTT AR ARETTL AR%
RMB'00  RMBOO0  RMB'OO0  RMB'000 RMB'000 RMB'000  RMBYD

)

(Restated)  (Restated)  (Restated) (Restated) ~ (Restated)  (Restated)

H2022E1 A1 & Balance at 1 January 2022

(&%) (Audited) 292745 (1.271) (15,934) - 223,826 40,449 (192700 (293,67) 26,874
BA(BE)/hi Comprehensive (loss)/income
THER Loss for the period - - - - - - - B )
Eh4(B8) /s Other comprehensive (loss)/income - (648) = - . 410 B , 371
BA(FR)/Wnks Total comprehensive (loss)/income = (849) = = = 4122 -8 (BedeY)
ARXARGAREES  Distrboutions to PSCS - - - - - - - b B
ROEEHETHSEERD  Vesting of shares under Share
Award Scheme - - (316) 316 - = . - .

ERRBREIREAAN  Total transactions with owners,
RAiE recognised directly in equity - - (316) 36 = = = (5,215 5,215

202256A30R K& Balance at 30 June 2022
(%E%t) (Unaudited) 292,745 219 (16,250) 316 223,826 445N (19100 (388,628) 135,191
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13 EBARRRAEMENKE

13 TRADE AND OTHER PAYABLES

120235 20224

6H30H 12A31H

As at As at

30 June 31 December

2023 2022

AR¥ T ARETIT

RMB’'000 RMB’000

(REHFE) (&=H=E)

(Unaudited) (Audited)

JE 1~ BR 3K Trade payables 120,542 123,166
ERTEERBRTCEBT T Accrued concession fee charges for

advertising spaces 52,002 106,174

Hfh fE 18 Other taxes payables 11,874 16,539

JEHF B Interest payables 1,363 746

ENEHE RETRET Salary and staff welfare payables 11,755 21,113

FERRE (A ZE) Consideration payable (Note) = 17,971

H A FE A FRIR Other payables 79.019 63,249

276,555 348,958

20234 6 A30H X% 20224 12 A 31
B EBAEREREZEAHNKREDT

As at 30 June 2023 and 31 December 2022, the ageing
analysis of the trade payables based on invoice date is

mr as follows:
120235 20224
6H30H 12H31H
As at As at
30 June 31 December
2023 2022
AR¥ TR ARETT
RMB’'000 RMB'000
(REHESE) C&ip)
(Unaudited) (Audited)
R%Z6fH A Up to 6 months 49,331 81,470
oA A =E1218 A 6 months to 12 months 39,814 7,746
1ER2F 1 year to 2 years 29,149 32,563
2FE3F 2 years to 3 years 539 206
3FEUE Over 3 years 1,709 1,181
120,542 123,166

MizE #2023 4H178 @ AR AEHE9,235,063
% AR D - VARt Y BB Radius Displays
International Limited 2 51% % # 455 & 1&
—Eff5%

Note: On 17 April 2023, the Company issued additional 9,235,063
ordinary shares to settle the final payment in relation to
the acquisition of 51% equity interest of Radius Displays
International Limited.
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14 EHER

EHEE Contract liabilities

AEEERBEAMBREERF 155
[BEFAOBRAIRRETEANMERRZ
BE- - ANEEERARERNEFEZR
EmERB AR PR RIR - BEA
SEREBANENE  GHAENERE
RBABWN -

STARYIG WA REHRNEERIA ¢

SFARYIA WA BEERD

14 CONTRACT LIABILITIES

H2023%F 20224
6H30H 12H31H
As at As at

30 June 31 December
2023 2022

ARBT R ARETTT
RMB’000 RMB’000

(REEST) (&=H=E)
(Unaudited) (Audited)

121,836 98,203

The Group has recognised liabilities related to
contracts with customers in accordance with HKFRS 15
“Revenue from contracts with customers”. The contract
liabilities represented advance from customers before
Group transfers good or services to customers.
Contract liabilities are recognised as revenue when the
Group performs under contract.

The revenue recognised that was included in the
contract liabilities balance at the beginning of the
period:

BZ6H30R IL<EA
Six months ended 30 June
20234 20224
2023 2022
AR¥ET T ARBFIT

RMB’000 RMB’000
(REEFEST

(REES) MEET)
(Unaudited

(Unaudited) and restated)

Revenue recognised that was included

B HERA in the contract liabilities balance at
the beginning of the period 98,203 128,929
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15

SR
MTREER T HAE QR
%/ (5t A) :

BEEERSFISELEEX

HE R
BRI LB AR

ME -~ BB RREITE (Hats)
EREEERE (A7)
BERMAX

A B ZERIFERA

EIR K EBREFRAX
B EESEE (M)

15 OPERATING PROFIT

5B 30 The following items have been charged/(credited) to

the operating profit during the interim period:

HZ6H308 LL~EA
Six months ended 30 June
20234 20224
2023 2022
AR¥ET T ARBTIT

RMB’'000 RMB’000
(REe&EET

(REHFF) MEEET)
(Unaudited

(Unaudited) and restated)

Variable concession fee charges for

advertising spaces 46,584 25,042
Rent concession fee reduction - (94,825)
Expenses related to short-term

concession fee 81,234 102,133
Depreciation of property, plant and

equipment (Note 6) 21,570 21,456
Depreciation of right-of-use assets

(Note 7) 361,981 518,435
Employee benefit expenses 101,295 112,892
Project installation and dismantling costs 43,651 56,585
Travelling and entertainment expenses 7,560 7,374
Amortisation of intangible assets

(Note 6) 1,180 989
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16 EHbA 16 OTHER INCOME

HZ6H308 LLAEA
Six months ended 30 June
20234 20224
2023 2022
AR¥ET T ARETIT

RMB’'000 RMB’000
(REe&EET

(REHFE) MEET)
(Unaudited

(Unaudited) and restated)

& & T AR WA Advertising consulting service income 1,509 1,088
EE R IRBA Advertising design service income 1,397 903
M UA Rental income 3,229 2,182
R EMA Dividend income 190 177
IR EXREE Compensation from counter parties
for breach of contracts 1,158 7
NEGERLLTION Government subsidy income
—RBRE (L) - Tax refund (Note (i) 121 571
—[REAZ IFH 82 (i) - Employment Support Scheme
(Note (ii)) - 412
HAth Others 2,971 2,102
10,575 7,442
B 3E Notes:
(i) ZAEEA IR - BT RER NS IE (i) The amount represents various tax refunds granted by the
THI AR BITEIERERR - relevant government authorities with no unfulfilled obligations

as at the period end.

(ii) B AEBERITHEBFERE ERE (ii) The amount represents salaries and wage subsidies granted
EeBERNARI N EEIENTFERIA under Anti-Epidemic Fund by the Government of the Hong
AL o Kong Special Administrative Region for the use of paying wages

of employees.
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17 Hibs o FEE 17 OTHER GAINS, NET

HZ6H308 LL~EA
Six months ended 30 June
20234 20224
2023 2022
AR¥ET T ARBTFIT

RMB’'000 RMB’000
(REe&EET

(REHFF) MEEET)
(Unaudited

(Unaudited) and restated)

RELIEHEEN N FEE Net gains from early termination

of leases 62,658 54,192
PE N (E518) W F 5 Net exchange (losses)/gains (2,384) 4,318

HEME - BERERED Gains/(losses) on disposal of property,
Wz, (E18) plant and equipment 36 (3)
HAth Others (160) 110
60,150 58,617

18 BMERAL - FHE 18 FINANCE COSTS, NET

HZ6H30H LLEA
Six months ended 30 June
20234 20224
2023 2022
AR¥T T ARBTIT

RMB’'000 RMB’'000
(RE&ZEET

(REET) RigE5)
(Unaudited

(Unaudited) and restated)

AMERA Finance income
RITERFBUA Interest income on bank deposits (1,730) (774)
BhE R A Finance costs
RITEROF B Interest expense on bank borrowings 9,956 3,697
HEaENHNEM Interest expense on lease liabilities 61,628 111,411
71,584 115,108
RUE R A o FEE Finance costs, net 69,854 114,334
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19 Fi88iEx (ER) 19 INCOME TAX EXPENSE/(CREDIT)
AREBEE T2023F K2022F6 A30H The income tax expense/(credit) of the Group for the
WENERBEREY(FE) D i six months ended 30 June 2023 and 2022 is analysed
T as follows:

HZ6H308 LLAEA
Six months ended 30 June
20234 20224
2023 2022
AR¥ET T ARETIT

RMB’'000 RMB’000
(REE&EET

(REHFE) MEET)
(Unaudited

(Unaudited) and restated)

BOEA Fr 18 8¢ Current income tax
RN ETETR PRC corporate income tax 4,331 18,315
BBNEH Hong Kong profits tax - 3,503
4,331 21,818
B FTSH (M) Deferred income tax (Note 9) 12,482 (23,739)
16,813 (1,921)
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20 BRER

(a)

(b)

21

== %N
BRERBBRIBBEARBER ARG
BEMEDIRKARRAIBRERES - B
MHAE#TEBRME LS HFTE
(TERBEFRR)

20
(a)

LOSS PER SHARE

Basic

Basic loss per share is calculated by dividing the
loss attributable to owners of the Company less the
distribution of PSCS, by the weighted average number
of ordinary shares in issue during the period excluding
treasury shares.

BZ6H30HIL<EA

Six months ended 30 June
20235 20224
2023 2022
(REE&EET
=D
(Unaudited
and restated)

(REEET)

(Unaudited)

RRBER NEEEE Loss attributable to owners of the

(AR®FT) Company (RMB’000) (9,183) (89,742)
T D IR K AR AR AT A RS 7R A Less: Distribution to PSCS (RMB’000)

(ARBTT) (5,603) (5,215)

(14,786) (94,957)

B BT RRA INEFIHE Weighted average number of ordinary

(Fp&) shares in issue (thousands shares) 469,097 465,987
FlEE(AERAREDIIR) Loss per share (RMB cents per share) (3.2) (20.4)
g (b) Diluted
BREEEERIEERAQRMEK Diluted loss per share is calculated by adjusting
A AR A B ok AR AR R AR 58 55 P E AR Y the weighted average number of ordinary shares
e BE#ESE BIRYBITHEINE B outstanding by the assumption of the conversion of
NtEFIBIERBAHE - all potential dilutive ordinary shares arising from share

options granted by the Company and PSCS.

HZE 20235 K% 2022F6 A308 I-HM - For the period ended 30 June 2023 and 2022, the
REBKARBAIRRER BRI Group’s PSCS could potentially dilute basic loss
HESRERNERE  BEaRBRNAER per share in the future, but are not included in the
BENE  SAEEEREEEERY calculation of diluted loss per share because they are
RtEERA - anti-dilutive for the period.
BE 21 DIVIDENDS

HZE2023F6 A308 1E /5@ A 88K
R ERARE - B RS RN E
ORI B (B 2202256 A30H 17~
&A /) o

No dividend was paid or proposed during the six
months ended 30 June 2023, nor has any dividend
been proposed since the end of the interim reporting
period (six months ended 30 June 2022: nil).
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22 EXNBERRS 22 SIGNIFICANT RELATED PARTY
TRANSACTIONS

(a) EHEERRZ (a) Transactions with related parties
BN E XX HAD M AREEE - AR E R Same as disclosed in other notes above, the following
HEAESTRE E2023F K2022F 6 A significant transactions were carried out between the
0BLERERAETTUATERRS - & Group and its related parties during the six months
ERE ZERESIXHIRIEFTEBLB ended 30 June 2023 and 2022. In the opinion of the
12 R 7 £R T B K 5 T 1 O B IR BE Directors, the related party transactions were carried
17 ° out in the normal course of business and at terms

negotiated between the Group and the respective
related parties.

HZE6H30HLLAEA
Six months ended 30 June
2023 20224
2023 2022
ARETT ARET T

RMB’000 RMB’000
(REEFEET

(RE&EES) Mg ES)
(Unaudited

(Unaudited) and restated)

B4R REREE WA Advertising display service income
—BE R - Associates 3,932 4,187
— AT B A B R AR A — Non-controlling interests in subsidiaries 169 125
4,101 4,312
BEZBEFREEX L Concession fee charges for advertising
spaces
NG| — Associates 54,313 86,300
— AT B A B AR A — Non-controlling interests in subsidiaries 133,919 24,491
188,232 110,791
HEWA Rental income
— FAMEELL 4 ([MRSEAE )R — A related company controlled by
&) — R B E A A Lam Tak Hing, Vincent JP (“Mr. Lam") - 5
WAEHSMX Office rental expenses
— M E A B IEE AR A - Non-controlling interest in subsidiaries 900 405
—BAMEAEEGIRRER T — Related companies controlled by
Mr. Lam 915 189
1,815 594
Bt EARMEBATRIEER  Utilities cost paid/payable to non-
EENEBEXHRAE controlling interest in subsidiaries
— AT A B AR A — Non-controlling interest in subsidiaries 1,420 2,312
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22 BEXBEIRZ(E)

(a) EBELRZ(E)
FTEEEASFH
REERBENIENEEZEEAR
(BREX  ERATEREMSRT
HAB)MFHMAT

22 SIGNIFICANT RELATED PARTY
TRANSACTIONS (Continued)

(a) Transactions with related parties (Continued)
Key management compensation
The compensations paid or payable to key
management personnel (including directors, chief
executive officer and other senior executives) for
employee services are shown below:

HZE6HA30HIEAEA
Six months ended 30 June

(b)

20234
2023
ARET T

RMB’000

(REEET)

(Unaudited)

20224

2022
ARBTFIT
RMB’'000
(REe&EET
MEEET)
(Unaudited
and restated)

IERHF® Wages and salaries 1,827 2,896
RIRFT B R Retirement scheme contributions 14 22
1,841 2,918
BERAE S AR (b) Balances with related parties

(i)  EBREWIEH (i)  Included in trade receivables:
12023F 120224
6H30H 12H31H
As at As at
30 June 31 December
2023 2022
AR¥ET T ARETIT
RMB’'000 RMB’000
(REHESE) C&ip)
(Unaudited) (Audited)
=S Associates = 12,189
NGNGB R 2 2 Non-controlling interest in subsidiaries 1,759 1,248
BEMHE Joint venture = 728
1,759 14,165
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22 EXBEAXRZ(E) 22

A EREEBRAR

SIGNIFICANT RELATED PARTY
TRANSACTIONS (Continued)

EEEEE?EJ‘:TE’J E (4 ) (b) Balances with related parties (Continued)
(i) ERRENTRRAL (i) Included in trade payables:
H2023%F 20224
6H30H 12H31H
As at As at
30 June 31 December
2023 2022
AR¥ET T ARET T
RMB’'000 RMB'000
(REES) (& 2;5T)
(Unaudited) (Audited)
Bt 2 A) Associates 445 345
FAMT B A B0 FE AR 2 Non-controlling interests in subsidiaries 953 142
SR Joint venture 846 848
2,244 1,335
(i)  EZRFE(TZ1E (iii)  Included in prepayments:
12023F 120224
6H30H 12H31H
As at As at
30 June 31 December
2023 2022
AR¥ET T ARET T
RMB’'000 RMB'000
(REEEST) (#&2E5T)
(Unaudited) (Audited)
/NG Associates 286 229
NGNGB R 2 2 Non-controlling interests in subsidiaries 1,354 22,253
1,640 22,482
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22 EXBERRS(#) 22 SIGNIFICANT RELATED PARTY
TRANSACTIONS (Continued)
(b) EERREFMER(E) (b) Balances with related parties (Continued)
(iv) BREGESZERFTAEES (iv) Included in accrued concession fee charges for
Ml advertising spaces:

M2023F F2022%
6H30H 12H31H
As at As at
30 June 31 December
2023 2022
ARET T ARBTT
RMB’000 RMB’000
(RES) (18 &=
(Unaudited) (Audited)
/NG| Associates 40,844 78,707
NLEIESVNGIE OIS ¢ £ Non-controlling interests in subsidiaries 222 527
41,066 79,234
(v) EBREMEINFIE (v) Included in other receivables:
R2023%F 20224
6H30H 12H31H
As at As at
30 June 31 December
2023 2022
ARBT T ARBTTT
RMB’'000 RMB’000
(REE) (&&E5T)
(Unaudited) (Audited)
A l/NE]| Associates 529 =
NCILEUNGIECE S 2 g Non-controlling interest in subsidiaries 4,188 14
G ENA Joint venture 43,199 42,788
MRS AR ER R Related companies controlled by Mr. Lam 55 —
47,971 42,802
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

22 EXBEAXRZ(E) 22

A EREEBRAR

SIGNIFICANT RELATED PARTY
TRANSACTIONS (Continued)

EHBESNER(E) (b) Balances with related parties (Continued)
(vi) EBREMENIE (vi) Included in other payables:

M2023F F 20224

6H30H 12H31H

As at As at

30 June 31 December

2023 2022

AR¥T T ARBTT

RMB’000 RMB’000

(REEET) (1853t

(Unaudited) (Audited)

=N Associates - 139

FAMT B A B0 FE AR 2 Non-controlling interest in subsidiaries 300 565
RS EEFI N ER R Related companies controlled by

Mr. Lam 4,397 3,597

4,697 4,301

i) BRHEEBERE : (vii) Included in lease liabilities:
M2023F
6H30H
As at
30 June

2023

AR¥ET T
RMB’000
(REEEE)
(Unaudited)

FAE

5

al Related companies 1,114,459

20224
12H31H

As at

31 December
2022
ARETTT
RMB‘000
(=)
(Audited)

849,143
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ZK%lm%f;%ﬂﬂPmtmmiﬁgﬁi%%ﬁﬁ
BEINFHNEE  BESY - BE - REB
FMERKEF o m2023¢6ﬂ305 $%%
E966%EB (202296 A30H : 1,104 % &
8) - NN 2022 F RSN FH AN B
AR AANREI101.3BERAREK112.9
BE -

FHIRR S
EFEVTEZRMNALMAP RS (2022
F6H308 : ) o

HUMAN RESOURCES AND REMUNERATION
POLICIES

The Group offers competitive remuneration packages,
including trainings, medical, insurance coverage and
retirement benefits, to all employees in Hong Kong and
Mainland China. As at 30 June 2023, the Group had
966 employees (30 June 2022: 1,104 employees). The
total salaries and related costs for the Period and the
corresponding period in 2022 amounted to RMB101.3
million and RMB112.9 million, respectively.

INTERIM DIVIDEND
The Board does not recommend the payment of an interim
dividend for the Period (30 June 2022: Nil).
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ESRTFETHRAEREQRARS - 8
AROREEEP 2 EERKXE

M2023F6H30H * ARBIEERFETH
ABERHEBE ARARRF S HEEMHEER
(EER(BFRHEGRIN(TEFRAE K
51 1) EXVER) 2 R R AR (TR0 1) ~ HEREAR
REEZFTFRBEELAREREF RAEK
PISE3521%RIFE 2 ERCMA - SRIBH P
Ex LA EWRR DM EE+AE LT
BITABFETEFRGNBRESFA([FE
SFAID) ME AR R KRB AR 2 #E s oK B A
T~

B HENHE

Name of Director

ML 2REFENEIMA

DIRECTORS’ AND CHIEF EXECUTIVES' INTERESTS
AND SHORT POSITIONS IN SHARES OF THE
COMPANY, UNDERLYING SHARES AND
DEBENTURES

As at 30 June 2023, the interests and short positions of the
Directors and chief executives of the Company and their
associate in the shares of the Company (the “Shares”),
underlying Shares and debentures of the Company or any
of its associated corporation (within the meaning of Part XV
of the Securities and Futures Ordinance (the “SFQO")), as
recorded in the register required to be kept under Section
352 of the SFO, or as otherwise notified to the Company
and the Stock Exchange pursuant to the Model Code for
Securities Transactions by Directors of Listed Issuers (the
“Model Code"”) as set out in Appendix 10 of the Rules
Governing the Listing of Securities on the Stock Exchange
(the "Listing Rules”), were as follows:

20235

6H30H

RN

SBITRAE

ZBYBES
Approximate

percentage of

issued share

capital of the

Number of Company as at

Capacity/Nature of interest Shares 30 June 2023?

396,361,089 (L) 81.74%

REZEHEZENERRERESA
Mr. Lam Founder of a discretionary trust,

interest in a controlled

corporation and beneficial owner
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1 396,361,089 % f% 17 B2 & (i)Media Cornerstone
Limited ( [ Media Cornerstone | ) B 25 4% A &)
254,921,500/ %5 : (i)Space Management Limited
(T Space Management |) % & 5 A #9 38,200,000
PR A% 17 R oKk AR 4R BT HRR 3B 5 B A E’JT*‘HXT’?E AJ
ﬁfﬁ‘ﬁm/\44988490Hxﬂx@ C RGiNREEE

G B 5K AR AR AT R AR 7E %Mﬂ”‘ﬂ’]?ﬁ‘ﬂx% Ay
#4713 58,251,099 BR AR 19 ° B3 R PR 55 & /&% Space
Management#) M —f& 5 & Shalom TrustfI8IHA -
M H #4355 Media Cornerstonef) 2 #8 & 2 1T i%
AN RS A 48 B B Media Cornerstone & Space
ManagementE &5 #) 2 &z P A s o

2 2023 6 A30R  ARBEETRAR
484,910,739 A7 -

Ll ARiFE

Br EXCATHEEAE N - FR2023F 6 A308 -
BARBEERFBZITRABRARRSA
ERABEE(TE LEFHF S EMEXV
H)zKGm - HEROREEFFHEEELA
RIEES NS IEHEI521EBEE 2 =L
AN RARBIZEETRENE AR R KB AT
ZRERHAR -

Notes:

1 The 396,361,089 Shares include (i) 254,921,500 Shares beneficially
held by Media Cornerstone Limited (“Media Cornerstone”); (ii)
38,200,000 Shares and the conversion rights attaching to the PSCS
convertible into 44,988,490 Shares in aggregate beneficially held
by Space Management Limited (“Space Management”); and (iii) the
conversion rights attaching to the PSCS convertible into 58,251,099
Shares beneficially held by Mr. Lam. As Mr. Lam is the sole shareholder
of Space Management and the founder of the Shalom Trust which
indirectly holds the entire issued share capital of Media Cornerstone,
Mr. Lam is deemed to be interested in all the interest beneficially held

by Media Cornerstone and Space Management.

2 As at 30 June 2023, the issued share capital of the Company was
484,910,739 Shares.

Abbreviation:

“L"  stands for long position

Save as disclosed above, as at 30 June 2023, none of the
Directors and the chief executives of the Company had any
interest or short position in the Shares, underlying Shares
or debentures of the Company or any of its associated
corporation (within the meaning of Part XV of the SFO), as
recorded in the register required to be kept under Section
352 of the SFO or which are required to be notified to the
Company and the Stock Exchange pursuant to the Model
Code.
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TERRRRORAER G 2 EHER K

=)

#2023F6 4308 - LT ALTRARRIRG
SEBRNEE D EAREE 7 MRS HH
EIFATFEZECMAZESEIOXR ¢

INTERESTS AND SHORT POSITIONS IN THE
SHARES AND UNDERLYING SHARES OF THE
SUBSTANTIAL SHAREHOLDERS

As at 30 June 2023, the following persons had an interest
or short position in the Shares or underlying Shares of the
Company recorded in the register required to be kept under

REGRAEBERG 2HE

BRERMEEB

Name of Shareholders

Media Cornerstone
Media Cornerstone

Shalom Family Holding Limited
Shalom Family Holding Limited

UBS Trustees (B.V.l.) Limited
UBS Trustees (B.V.l.) Limited

Space Management
Space Management

Antfin (Hong Kong) Holding Limited
Antfin (Hong Kong) Holding Limited

MMNEETCEERZRERAR]
(Hangzhou Yungiang Enterprise

Management Consulting Co., Ltd.*)

IR EE R AR A A
(Ant Group Co., Ltd.*)

HAEEEEEAERAT 2023 HHiRE 62

Section 336 of the SFO:
Long Positions in the Shares and Underlying Shares

EERDTE BT
Rz
BMOBEDL®

Approximate

B HENHE g 4=

percentage of
issued share

Number of capital in the
Capacity/Nature of interest Shares Company®
BEnEAA 254,921,500 (L) 52.57%
Beneficial owner
1A E 8 R 254,921,500 (L) 52.57%
Interest in a controlled corporation
Shalom Trustf) X sE A 254,921,500 (L) 52.57%
Trustee of Shalom Trust
EmEAA 83,188,490 (L)@ 17.16%
Beneficial owner
EmEAA 35,675,676 (L)@ 7.36%
Beneficial owner
1 HEE 8 35,675,676 (L)@ 7.36%
Interest in a controlled corporation
REZEHEE NS 35,675,676 (L)@ 7.36%

Interest in a controlled corporation

*  For identification purpose only
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LA ARE BT
Rz
BRRESEB 56 HBME R 0

Approximate

percentage of
issued share

Number of capital in the
Name of Shareholders Capacity/Nature of interest Shares Company®
MMNERREAABR AR REIR DR E MR 35,675,676 (L)W 7.36%
(Hangzhou Yunbo Investment Interest in a controlled corporation

Consultancy Co., Ltd.*)

BHE FE317(1) () IRE R AR 17555 ] T 5O 35,675,676 (L)“® 7.36%
—EITPHAL
Ma Yun A concert party to an agreement to

buy shares described in s.317(1)(a)

HER FE317(1)(a) RBL R AR 17535 ] T 1O 35,675,676 (L)W 7.36%
—EITPAL
Eric Xiandong Jing A concert party to an agreement to

buy shares described in s.317(1)(a)

¥ FE317(1) () RB R AR 17535 ] T 19 35,675,676 (L) 7.36%
—EITPAL
Fang Jiang A concert party to an agreement to

buy shares described in s.317(1)(a)

AR5 B £317(1)() B R BE AR 138 1 T 0 35,675,676 (L)@® 7.36%
—HITBAL
Simon Xiaoming Hu A concert party to an agreement to

buy shares described in s.317(1)(a)

*  For identification purpose only
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Htet - Notes:

1 Media Cornerstone H  Shalom Family Holding 1
Limited® & #7% - ifShalom Family Holding Limited
B 2 # =7t Shalom Trust2 & %A * Shalom Trust
A AR 5¢ A 1E B BF &= % F A X UBS Trustees (B.V.1.)
Limited{ERE X FEARKIL ©

2 % 5 M & B ¥ () 38,200,000 A& AR 1 5 R (i) Ak A 2
KB BRBREFESFMSHRBKE  TEBRAAEH
44,988,490f% %17 © Space Managementf Mm% 4
2EERMRA -

3 Antfin (Hong Kong) Holding Limited# 435,675,676 3
MRAR1D - HEBEMMNEECEEREAERAREERE
B MNEECEETRF AR A A HEREH
SERMARQR([BERBEEDZEHES - M
ERREREEBRECEBREE)([EB]) RMNE
RREREAREE(BRER)((ERDHRFES
SRR EE B TR BB #931% 2 22% °

4 MMNEAREERNERARN(TEZH])BEHRE 4
M EBEBA THBEEAE HEREE B
FRTRABERRTED RIEB34% » 22% « 22% K%
22%HE o RIEFELE - HEREE BF L+
LtABERA A AR S A 815202068 A21 B 2 Wik
(T—8TaALHE]  BRERBEEREHZFR
BEETRH - REBHRBEKG - BREE%
4 FBREAE BRI RMERALEEREE—
BB AT HE2ION BRESSAR[AR
—BITBATHEEMTNSBEEZROTHESR
WS o

5 RIEHHR20235F1 A7 BB T ek - & TN 5

ESnR(BRESEEIE)NATRT - (AFE
B)RERE  FERELE  BIZLIRABERAL
EZBO—BITHALHBHRLL - BHRETH
REBOEBERA  BEEERTERAZHAN
EfE - EZSTRERE - FELLE  FER
L BIELL BRALEREARAHTEE
BRRRMIES

Media Cornerstone is wholly-owned by Shalom Family Holding Limited,
which is in turn wholly-owned by the Shalom Trust, a discretionary trust
established by Mr. Lam as settlor with UBS Trustees (B.V.l.) Limited as
the trustee thereof.

Such interest includes (i) 38,200,000 Shares; and (ii) the conversion
rights attaching to the PSCS convertible into 44,988,490 Shares
in aggregate. Space Management is beneficially wholly-owned by
Mr. Lam.

The 35,675,676 Shares are held by Antfin (Hong Kong) Holding
Limited which is wholly-owned by M/ EHE G EEEZANER A A
(Hangzhou Yungiang Enterprise Management Consulting Co., Ltd.*),
which is in turn wholly-owned by &R EERH AR QA (Ant
Group Co., Ltd.*) (“Ant Group”). Hangzhou Junhan Equity Investment
Partnership (Limited Partnership) (“Junhan”) and Hangzhou Junao
Equity Investment Partnership (Limited Partnership) (“Junao”) hold
approximately 31% and 22% of the total issued shares of Ant Group
respectively.

MM EHREHEFER AR (Hangzhou Yunbo Investment Consultancy
Co., Ltd.*) ("Yunbo") is the general partner of both Junhan and
Junao, and is owned as to 34%, 22%, 22% and 22% by Mr. Ma Yun,
Mr. Eric Xiandong Jing, Ms. Fang Jiang, and Mr. Simon Xiaoming
Hu respectively. Pursuant to an agreement (the “Concert Party
Agreement”) dated 21 August 2020 and entered into between Mr. Ma
Yun, Mr. Eric Xiandong Jing, Ms. Fang Jiang, and Mr. Simon Xiaoming
Hu, they have agreed on certain arrangements pertaining to their
shareholdings in Yunbo. Pursuant to the SFO, since each of Mr. Ma
Yun, Mr. Eric Xiandong Jing, Ms. Fang Jiang, and Mr. Simon Xiaoming
Hu is a party to the Concert Party Agreement, each of them is deemed
to be interested in the Shares in which the other parties to the Concert
Party Agreement are interested.

Pursuant to certain agreements dated 7 January 2023, subject to
certain conditions (including obtaining regulatory approvals) being
satisfied, among other things, the Concert Party Agreement among
Mr. Ma Yun, Mr. Eric Xiandong Jing, Ms. Fang Jiang and Mr. Simon
Xiaoming Hu will be terminated, Yunbo will cease to be the general
partner of Junhan, Mr. Ma Yun will cease to hold any interests in
Yunbo. When these steps are effected, each of Mr. Ma Yun, Mr. Eric
Xiandong Jing, Ms. Fang Jiang, Mr. Simon Xiaoming Hu, and Yunbo
will cease to have a notifiable interest.

6 MN2023F 6 A308  RAREBEEHTRAR 6 As at 30 June 2023, the issued share capital of the Company was
484,910,739R& [ 15 - 484,910,739 Shares.

W - Abbreviations:

Ll BiFE “L"  stands for long position

B X BEESN - R2023F6 A30H - 3t
fm 2 iy A+ OB 49 S AR B AL 8 2 5 AR
5 N B 0 B 336 AT B2 B M A
ZHHAAR -

*
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Save as disclosed above, as at 30 June 2023, there were no
other persons who had an interest or short position in the
Shares, or underlying Shares which recorded in the register
required to be kept under Section 336 of SFO.

For identification purpose only
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R EST &
ZLVAE? VEE AR BEET B AR IR R 2014F 12 A
hﬂ'\]ﬂxﬁziﬁﬁmx%@](ru?ﬁr
JJ) FTEENARKTEMAENSER
ATEAREBEFTEL ] g 1E B B B A
SRR EIFR o ZTEIR2015F1H15
BAR - WK 2025F1 8148 &Em ° 1BIE
ZETE  EEenNERASETMAEESR
L EERR A - AR AT EIFT IR B 2 6 R A
R -

:EEDIP

BERMZETE AR - H£H%H 15,934,875 B
fiE - B2 ERARRL o 542023¢6H305 PiN
Na)IEB R LB ERITEA B -

RAHE - SERD - 1768 - EmsRRE
FERE -

IR 17 2% B =t &
ARAFR2018F5 717 BIERM R 2@ =t &l
(MR tn 2@t 8 ) - IR AR BT EIM0 B
MEREREYMEBETAERALHAKEIE
ENBRAEZER - LRKREEHBEA
RARERELERERBEAS - UER
AEBARERBSIAEASR -

RAHIRE - R B RER D R A 3 M
Btn -

EXRE
RAHE » AEELBEFAEAKRE -

BERRBREE
RAHR  AEEYEHWBAT - BLAA
ARAUOEETEARBRLEE -

SHARE OPTION SCHEME

The Company’s share option scheme was adopted pursuant
to a shareholders’ resolution in writing passed on 6
December 2014 (the “Scheme”) for the primary purpose
of providing incentives or rewards to eligible persons as
defined in the Scheme for their contribution or potential
contribution to the Group. The Scheme took effect on 15
January 2015 and will expire on 14 January 2025. Under
the Scheme, the Board may, at its discretion, offer to
any employee of the Group options to subscribe for the
Shares subject to the terms and conditions stipulated in the
Scheme.

Since the adoption of the Scheme, a total of 15,934,875
share options had been granted and were all lapsed. As
at 30 June 2023, there were no outstanding share options
granted by the Company.

No share options were granted, exercised, expired or lapsed
during the Period.

SHARE AWARD SCHEME

The Company adopted a share award scheme (the “Share
Award Scheme”) on 17 May 2018. The purposes of providing
the Share Award Scheme are to recognise and reward the
contribution of certain eligible person(s), for the growth
and development of the Group and to provide them with
incentives in order to retain them for the continual operation
and development of the Group and attract suitable
personnel for further development of the Group.

During the Period, no Shares have been granted under the
Share Award Scheme.

SIGNIFICANT INVESTMENTS
During the Period, the Group did not have any significant
investment.

MATERIAL ACQUISITIONS OR DISPOSALS

During the Period, the Group did not have material
acquisitions and disposals of subsidiaries, associates and
joint ventures.
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ETEFXZHNTRTA - RARERMAE
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CORPORATE GOVERNANCE

During the Period, the Company had complied with all the
applicable code provisions of the Corporate Governance
Code (the “"CG Code”) as set out in Appendix 14 to the
Listing Rules, except the deviation from code provision
C.2.1 of the CG Code. Under code provision C.2.1 of
the CG Code, the roles of chairman and chief executive
should be separate and should not be performed by the
same individual. Mr. Lam currently assumes the roles of
both chairman of the Board and chief executive officer (the
"CEQ") of the Company. The Board considers that this
structure could enhance the efficiency in formulation and
implementation of the Company’s strategies. The Board
will review the need of appointing a suitable candidate to
assume the role of the CEO when necessary.

MODEL CODE FOR SECURITIES TRANSACTIONS
BY DIRECTORS

During the Period, the Company had adopted the Model
Code as the code of conduct for Directors’ securities
transactions. The Company has made specific enquiry of
all Directors and that all the Directors have confirmed their
compliance with the required standard set out in the Model
Code during the Period.

DEED OF NON-COMPETITION

Mr. Lam, Media Cornerstone, Space Management and
Shalom Family (collectively, the “Controlling Shareholders”)
entered into a deed of non-competition dated 22 December
2014 with the Company (the “Deed of Non-competition”).
Pursuant to the Deed of Non-competition, each of the
Controlling Shareholder has undertaken that, among other
things, he/it shall not and shall procure his/its associates
not to, either alone or jointly with any other person or
entity, or for any other person, firm or company, or as
principal, partner, director, employee, consultant or agent
through any body corporate, partnership, joint venture or
other contractual arrangement, be engaged, invested, or
otherwise involved, whether as a shareholder, director,
employee, partner, agent or otherwise, directly or indirectly,
in the carrying on of any business in any form or manner
in Hong Kong or the PRC in competition or likely to be
in competition, directly or indirectly, with the business
operated by the Group in Hong Kong or the PRC. Details
of the Deed of Non-competition are set out in the section
headed “Relationship with Controlling Shareholders —
Non-Competition Undertakings” of the prospectus of the
Company dated 31 December 2014.
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The Company has received confirmations from the
Controlling Shareholders of their compliance with the Deed
of Non-competition for the year ended 31 December 2022
(the "Confirmations”). The independent non-executive
Directors have been provided with all necessary information
and have reviewed the Confirmations and are satisfied that
the Deed of Non-competition was complied with and was
effectively enforced during the year ended 31 December
2022.

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES OF THE COMPANY

Neither the Company, nor any of its subsidiaries purchased,
sold or redeemed any of the Company’s listed securities
during the Period.

CHANGES IN INFORMATION OF DIRECTORS
Pursuant to Rule 13.51B(1) of the Listing Rules, the changes
in information of Directors are as follows:

1. Mr. Wong Chi Kin has retired as a non-executive
Director after the conclusion of the annual general
meeting of the Company held on 2 June 2023.

2. Mr. Kwan Tat Cheong, an executive Director, was
appointed as a director of Alice Lan And Vera Shen
Education Fund Limited in June 2023.

3. Mr. Lam, an executive Director, was appointed as a
Justices of the Peace by the Chief Executive of the
Hong Kong Special Administrative Region in July 2023.

Save as disclosed above, during the Period, there was no
other change in information of Directors which is required to
be disclosed pursuant to paragraphs (a) to (e) and (g) of Rule
13.51(2) of the Listing Rules.
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AUDIT COMMITTEE

The Company’s interim results for the Period have not
been audited but the Company’s audit committee has
reviewed the unaudited consolidated financial results and
the interim report of the Company for the Period and agreed
to the accounting principles and practices adopted by the
Company. The audit committee of the Company comprises
three independent non-executive Directors, namely Mr. Ma
Andrew Chiu Cheung (Chairman), Mr. Ma Ho Fai GBS JP, and
Ms. Mak Ka Ling.

CONSTITUTIONAL DOCUMENTS

In an annual general meeting of the Company held on
2 June 2023, the Company adopted the amended and
restated memorandum and articles of association of
the Company (the “Amended M&A") by way of special
resolution. The full version of the Amended M&A has been
published on the websites of the Stock Exchange and the
Company respectively.

APPRECIATION

On behalf of the Board, | would like to express our gratitude
to our shareholders for their continuing support, and extend
our sincere appreciation to all management and staff for
their ongoing dedication, commitments and contributions.

By Order of the Board
Lam Tak Hing, Vincent JP

Chairman

Hong Kong, 25 August 2023



)AfAsiaray Media Group

AL E R EE
Bz ¥ 1 98 Stock Code : 1993

& A & AR ILE 15
FIRESHAKIZ161E2RE

16/F, Kornhill Plaza - Office Tower
1 Kornhill Road, Quarry Bay, Hong Kong

E:E Tel: (852) 2539 3939
{#E Fax: (852) 2127 4186
#BHt Web: www.asiaray.com



	封面
	內封面
	目錄
	公司資料
	管理層討論及分析
	簡明合併資產負債表
	簡明合併綜合收益表
	簡明合併權益變動表
	簡明合併現金流量表
	簡明合併中期財務資料附註
	其他資料
	封底

