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BEZ-%=

Revenue increased 10.9% to approximately HK$1,023.4
million (for the six months ended 30 June 2023: approximately
HK$922.8 million).

Gross profit increased 9.9% to approximately HK$244.9
million (for the six months ended 30 June 2023: approximately
HK$222.9 million).

Gross profit margin decreased 0.3 percentage points to 23.9%
(for the six months ended 30 June 2023: 24.2%).

Operating profit was approximately HK$64.0 million (for the
six months ended 30 June 2023: approximately HK$56.3
million).

Profit attributable to owners of the Company was
approximately HK$53.3 million (for the six months ended 30
June 2023: approximately HK$38.5 million).

An interim dividend for the six months ended 30 June 2024 of
HK3.0 cents per share of the Company (the “Share”) (for the
six months ended 30 June 2023: HK2.0 cents per Share) was
declared.

Ming Fai International Holdings Limited | Interim Report 2024
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MANAGEMENT DISCUSSION AND ANALYSIS

The Board of Directors (the “Board”) of Ming Fai International
Holdings Limited (the “Company”) is pleased to announce the
unaudited condensed consolidated interim results of the Company
and its subsidiaries (the “Group”) for the six months ended 30 June
2024.
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FINANCIAL REVIEW 51 7 5 R
Key Financial Highlights TEEHBE
Set out below are the unaudited consolidated interim key financial LA T#EHJIARER 2 KEERGASPE T EH
highlights of the Group: BRWE:
Six months ended 30 June
BEAA=tTHLEAEA
2024 2023 Change
—E-NF —TC=F &
HK$ million HK$ million %
BHEAT BEATT ERald
Revenue WA 1,023.4 922.8 10.9%
Gross Profit ES 244.9 222.9 9.9%
Profit attributable to owners of the ViN/NETE ¥ =N
Company ikl 53.3 38.5 38.4%
Basic earnings per Share attributable KA RHEAR AFEGL TR
to owners of the Company (HK cents) — EARZH (&) 7.4 5.3 39.6%
Diluted earnings per Share attributable ~ ZNA @B A G T &
to owners of the Company (HK cents) — #5& & (&) 7.4 5.3 39.6%
Dividend per Share (HK cents) BIRARE CEM) 3.0 2.0 50.0%

Revenue

For the six months ended 30 June 2024, the total revenue of the
Group recorded an increase of 10.9% to approximately HK$1,023.4
million compared with approximately HK$922.8 million in the
corresponding period of prior year. For the six months ended 30 June
2024, the revenues of the hospitality supplies business, operating
supplies and equipment (“OS&E") business and health care and
hygienic products business were approximately HK$857.8 million,
HK$82.3 million and HK$83.3 million (for the six months ended 30
June 2023: approximately HK$751.0 million, HK$66.5 million and
HK$105.3 million) respectively, which represented 83.8%, 8.0% and
8.2% (for the six months ended 30 June 2023: 81.4%, 7.2% and
11.4%) of the Group'’s total revenue respectively.

Gross profit and gross profit margin

The Group’s gross profit for the six months ended 30 June 2024
increased 9.9% to approximately HK$244.9 million, compared with
approximately HK$222.9 million in the corresponding period of prior
year. Gross profit margin decreased 0.3 percentage points to 23.9%
from 24.2% as compared with the corresponding period of prior
year, as a result of the increase in cost of sales.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
EEBSwmRDM (&)

Profit attributable to owners of the Company

Profit attributable to owners of the Company for the six months
ended 30 June 2024 was approximately HK$53.3 million (for the six
months ended 30 June 2023: approximately HK$38.5 million).

Earnings per Share

Basic and diluted earnings per Share attributable to owners of the
Company for the six months ended 30 June 2024 were HK7.4 cents
and HK7.4 cents (for the six months ended 30 June 2023: HK5.3
cents and HK5.3 cents) respectively.

Interim dividend

The Board has resolved to declare an interim dividend of HK3.0 cents
per Share for the six months ended 30 June 2024 (for the six months
ended 30 June 2023: HK2.0 cents per Share).

Liquidity and financial resources

The Group has always pursued a prudent treasury management
policy and actively managed its liquidity position with standby
banking facilities to cope with daily operation and potential capital
demands for future development.

Cash and cash equivalents

As at 30 June 2024, the Group's cash and cash equivalents amounted
to approximately HK$314.4 million (as at 31 December 2023:
approximately HK$375.1 million).

Net assets

As at 30 June 2024, the Group’s net assets was approximately
HK$1,200.9 million (as at 31 December 2023: approximately
HK$1,193.2 million).

Ming Fai International Holdings Limited | Interim Report 2024
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
EEBSwmRD M (&)

Borrowings =4
The borrowing structure, maturity profile and currency denomination AEEEEZEEHE - BIHHR K E KT
of the Group's borrowings are as follows: BWT :
Borrowing structure: EEEE -
As at 30 June 2024 As at 31 December 2023
R-EB-_MN&EXB=1+A R-ZZE-_=F+=-A=+—H
Effective interest rate  HK$ million Effective interest rate HK$ million
BBRA=R HEAERT BRRAI= BEET
Secured bank Floating rate of 2.7 Floating rate of 3.2
borrowings with 1.7% per annum over 1.7% per annum over
repayable on 1-month Hong Kong 1-month HIBOR
demand clauses Inter-bank Offered Rate —EABRERITRAERLX
o _("HIBOR") INEFF1.7% 23 B F| F
BEERERERIGERZ —EAERBRITRRFER
BHEMRITEE (TEERBBRTEFXFEER])
MEFE17%ZZBHF R
Floating rate of the higher of 3.0 Floating rate of the higher of 4.1
1.7% per annum over 1.7% per annum over
1-month HIBOR or 1-month HIBOR or
the cost to the bank of the cost to the bank of
funding the borrowing funding the borrowing
— {85 BB RTR A= —@AEBRITAEREE
MEFE1LIRHBTRAIRE DIEFIZR 7%IRI TR B E
BAZBSEZZB AR Az BEEZZBF X
Floating rates ranging from 29.6 Floating rates ranging from 39.7

1.8%-1.82% per annum
over 1-month Term SOFR
—{E A BArR A (RFR R B ) =
mNFEMNEI18%E
1.82% 2 )% B Fl| &

1.8%-1.82% per annum

over 1-month Term Secured
Overnight Financing Rate (“SOFR")
—EAHRERBREER =
TERERMERNZE])
maFEFE1.8%Z
1.82% 2 F B F =&

Fixed rates ranging from 1.9
0.36%-1.38% per annum
N FFEF2%£0.36% F1.38%
Z B E R &

Fixed rates ranging from 2.2
0.36%-1.38% per annum
MFEFE0.36%E1.38%
Z B &

Secured other
borrowings without
repayable on
demand clauses

I iR TR AR
EHRFHMEE

37.2 49.2

BEEBRZRAMRIA —E_NMERERE
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

EEBWRDAMN (E)

Maturity profile: FIRIHER -
The repayment terms of the borrowings without taking into IR RIZEREEEROTET - B8
consideration the effect of repayable on demand clauses are as  HIEFRHOT -
follows:
As at As at
30 June 31 December
2024 2023
R=B-QmFE R-T_=F
~A=+H +=ZA=+-—H
HK$ million HK$ million
BEART BEBT
Within 1 year MER 19.7 22.8
Between 1 and 2 years 1226 24 11.2 14.7
Between 2 and 5 years 2ESF 7 5.2 10.5
Over 5 years 5 E 1.1 1.2
37.2 49.2
Currency denomination: B#atE
As at As at
30 June 31 December
2024 2023
R-B-WE R-T_=F
N EI=CT H SR = — F
HKS$ million HK$ million
HEBER BEAT
Hong Kong dollars ETT 5.7 7.2
United States dollars (“US$") Emx(lExl) 29.6 39.8
Japanese Yen = 1.9 2.2
37.2 49.2
Charges on Group assets EEEELRF

Except for other borrowings of approximately HK$1.9 million as at 30
June 2024 (as at 31 December 2023: approximately HK$2.2 million),
which was secured by personal guarantee of a non-controlling
interest of the Group, bank borrowings were secured by certain
property, plant and equipment and right-of-use assets of the Group.

Ming Fai International Holdings Limited | Interim Report 2024
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

The carrying amounts of assets pledged as security for borrowings
are as follow:

EEBRWRDAMN (F)

MEEZEEMEEZREENT

As at As at

30 June 31 December

2024 2023

R-B-@mE R-_F_=F

RA=+H +TZA=+-—H

HK$ million HK$ million

HEER BEAT

Property, plant and equipment ME - BB K ERE 14.9 15.6
Right-of-use assets FREEE 26.1 26.7
Bank deposit RITHER 11.7 12.0
52.7 543

Gearing ratio

The gearing ratio was calculated as net debt (i.e. borrowings less
cash and cash equivalents) divided by total equity. The gearing ratio
was not applicable to the Group as at 30 June 2024 and as at 31
December 2023.

Foreign currency exposure

The Group is exposed to foreign exchange risk arising from various
currency exposures, primarily with respect to Renminbi (“RMB"). The
Group currently does not deploy a foreign currency hedging policy.

The Group primarily sourced its raw materials in the PRC. The related
currency exposure with respect to RMB is managed through
increasing revenue denominated in the same currency.

Capital commitments and contingent liabilities

Details of the capital commitments as at 30 June 2024 is set out in
Note 26 to the condensed consolidated interim financial information.
The Group has no material contingent liabilities as at 30 June 2024
(as at 31 December 2023: same).

BEBBRZRAERLF
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
EEBSwmRDM (&)

BUSINESS REVIEW

In the first half of 2024, the global economy was complex and
volatile, with uncertainties continually affected by multiple factors
such as geopolitical situations, a slow process in the interest rate
cuts, and adjustments in the monetary policies of major economies.
However, with the gradual recovery of the travel, tourism and
aviation industries, the business development of the Group has been
progressively improving. For the six months ended 30 June 2024, the
overall performance of the Group remained stable growth.

Hospitality Supplies Business

According to the recently released United Nations World Tourism
Organization (“UN Tourism”) Barometer, international arrivals in the
first quarter of 2024 reached 97% of 2019 levels, reflecting an
almost complete recovery of pre-pandemic numbers. An estimated
285 million tourists travelled internationally in the first three months
of 2024, about 20% more than in the same period of 2023. These
results were boosted by continued strong demand, the opening of
Asian markets, as well as by enhanced air connectivity and visa
facilitation. The demand for hospitality supplies products is
experiencing stable growth under the gradual recovery of global
tourism.

Revenue from the Group’s hospitality supplies business for the six
months ended 30 June 2024 increased 14.2% to approximately
HK$857.8 million (for the six months ended 30 June 2023:
approximately HK$751.0 million), which contributed 83.8% (for the
six months ended 30 June 2023: 81.4%) to the Group's total
revenue. Gross profit from the hospitality supplies business increased
12.2% to approximately HK$201.8 million for the six months ended
30 June 2024 (for the six months ended 30 June 2023: approximately
HK$179.9 million). The segment’s gross profit margin decreased 0.5
percentage points to 23.5% for the six months ended 30 June 2024
(for the six months ended 30 June 2023: 24.0%).

Hospitality supplies business revenues for the six months ended 30
June 2024 from the PRC, Hong Kong, the North America, Europe,
other Asia Pacific regions and Australia were approximately HK$235.1
million, HK$109.8 million, HK$176.1 million, HK$124.6 million,
HK$176.4 million and HK$34.3 million (for the six months ended 30
June 2023: approximately HK$236.4 million, HK$81.4 million,
HK$121.9 million, HK$119.4 million, HK$153.9 million and HK$35.6
million) respectively, accounted for 27.4%, 12.8%, 20.5%, 14.5%,
20.6% and 4.0% (for the six months ended 30 June 2023: 31.5%,
10.8%, 16.2%, 15.9%, 20.5% and 4.7%) of the total hospitality
supplies business segment revenue respectively.

Ming Fai International Holdings Limited | Interim Report 2024
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

Operating Supplies and Equipment Business

According to the recently released reports from Lodging
Econometrics, the total global construction pipeline hit an all-time
high for room counts and highlights a significant increase in full-
service projects at the close of the first quarter in 2024. China’s
construction pipeline ranked second globally in the number of
full-service projects. Revenue from the Group’s OS&E business
was approximately HK$82.3 million for the six months ended 30
June 2024, representing an increase of 23.8% as compared with
approximately HK$66.5 million for the six months ended 30 June
2023, and representing 8.0% (for the six months ended 30 June
2023: 7.2%) of the Group’s total revenue. Gross profit from the
OS&E business increased by 9.6% to approximately HK$19.4 million
for the six months ended 30 June 2024 (for the six months ended
30 June 2023: approximately HK$17.7 million). The segment’s gross
profit margin decreased 3.1 percentage points to 23.5% for the
six months ended 30 June 2024 (for the six months ended 30 June
2023: 26.6%).

For the six months ended 30 June 2024, OS&E business revenues
from the PRC and other markets were approximately HK$58.6
million and HK$23.7 million (for the six months ended 30 June 2023:
approximately HK$45.7 million and HK$20.8 million) respectively,
representing 71.2% and 28.8% (for the six months ended 30 June
2023: 68.7% and 31.3%) of the total OS&E business segment
revenue respectively.

The Group will continue to follow market trends, enhance the
richness and excellence of product variety and quality, and flexibly
adjust product portfolio strategies. While solidifying and deepening
our cooperative relationships with existing clients, we also seize
the excellent opportunity presented by the booming hotel industry
to actively expand a diversified new customer base. This will fully
unleash the growth potential of the OS&E business and drive the
comprehensive development of the Group’s business.

Health Care and Hygienic Products Business

The Group produces high-quality health care and hygienic products
and disposable infection control products to meet the diverse market
demands. As the easing of the pandemic reduces demand for
pandemic prevention products, impacting revenue in this business
segment. The Group will enhance consumer health protection by
reassessing and updating the segment’s development strategy in
response to market needs. We will focus on expanding the range
and services of our existing high-quality products. Additionally, the
Group will continue to identify emerging customers’ needs and
adapt to market changes with a diverse range of products to ensure
sustainable operations.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
EEBSwmRDM (&)

Revenue from the Group’s health care and hygienic products business
for the six months ended 30 June 2024 was approximately HK$83.3
million (for the six months ended 30 June 2023: approximately
HK$105.3 million), which contributed 8.2% (for the six months
ended 30 June 2023: 11.4%) to the Group’s total revenue. Gross
profit from the health care and hygienic products business was
approximately HK$23.7 million for the six months ended 30 June
2024 (for the six months ended 30 June 2023: approximately
HK$25.2 million). The segment’s gross profit margin increased 4.4
percentage points to 28.4% for the six months ended 30 June 2024
(for the six months ended 30 June 2023: 24.0%).

OUTLOOK AND STRATEGIES

The Group is aiming to become an excellent international corporate
brand specialising in hospitality supplies and personal care products,
create maximum value for stakeholders, and support ecology for
sustainable development.

Challenges and opportunities intertwined in the
global tourism industry

Looking ahead, the global economy will remain challenging.
According to the recently released UN Tourism Barometer, economic
and geopolitical headwinds continue to pose significant challenges to
the sustained recovery of international tourism and confidence levels.
Despite some improvement, persisting inflation, high interest rates,
volatile oil prices and disruptions to trade continue to translate into
high transportation and accommodation costs. However,
international tourism is expected to recover completely in 2024
backed by strong demand, enhanced air connectivity and the
continued recovery of China and other major Asian markets. Facing
the situation where opportunities and challenges co-exist in the
global tourism industry, the Group will actively identify market
changes, strive to grasp potential opportunities for continuously
steady business growth, and adopt diversified strategies to mitigate
the impact of external adverse factors, ensuring the Group’s overall
business progresses steadily in a complex environment.

A dual drive for production and sales in Southeast
Asia market

As the global economic landscape shifts, international businesses are
experiencing growing cost pressures, including trade tariffs and
challenges with raw materials supply. To address these pressures and
tap into emerging markets like Southeast Asia, the Group’s
production lines for liquid products in Kingdom of Cambodia
("Cambodia”) have been in operations. Additionally, the Group has
constantly developed the production capabilities to boost cost
efficiency. Looking ahead, the Group will continue to deepen our
business in Cambodia and neighboring regions, leveraging the cost
efficiency of low tariffs and the vast business opportunities in the
Southeast Asia market, to further build a global business layout and
maximise service values for our customers.

Ming Fai International Holdings Limited | Interim Report 2024

BE_Z-_WE~A=THILAEAH K&
BrzREEEMEERAREKRALSIIAE
BET(BE-_ZE-_=FxA=+tHIXH
A #1053 &8 ) hAERRIKAZ
82% (BHE-ZZ-=FA=+HIL/ A
A:114%) BE-_E-_MESNA=TH
ERNEA REEZEERGERARELEZER
H37EBAT(BE-_Z-_=FA=+
BIEN{ER 4252 8%8T) #HE-ZT
“WHFEXNAZTHIEANER WO BEHEF
R FFHAAMEAE DB E284% (BIE T ==
FRAZFTHIEANEAR 24.0%) °

A= KRR

AL B B TR A3 UAE T f RE o & (B A R 2
m AL H) B BB MR AR & AIEIE
BEE  LHIRR BOAHEER -

ERRERZABEELEBYF

RERK  2HREBEDATHE - REK
MRz B e Bt IRAE IR R R BN
BBOR 2 DM E =5 A H BRIk ¥ 2 158
BEME LK FERERKE - EE AN
Z OREBK MESE MEEREKIR
BITEHERHBEHS B REBKA - A
- AREREY MEBKREAARSDE
REMEBRDMNMSHAEER  BRKESR
BER-_T_NFET2EH - mH2RKE
ERERUBYFIVE  AEEMERE
RITZEL BAREBERE  BRER
ZREBREE K - WIS TR E S
MAMAZCTE  ERAKEREXRTE
ERZRBEPRIAE -

REEHmEZEERHECERD

BEERKERE @S BRCEERZ
FAARBABINNE - BIEE SN KR
HEZEE - REHUFENYMAARE D
FHEmG AEBERRBELE (RH
) ZKRBEREERDRANENE - 1IN
AEBEITEBEREERR N - UK AR
@ RERK  AEBBEBRCEMANEK
W RATIE 2 K55 - M AER R 2R
Mt R REEMGEZRAEE  NE—F2
VEREBME XR/TFPAEREZRE
BfE-



MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

Ongoing application of eco-friendly concepts to
products in response to environmental concerns

Environment, social and governance (“ESG") considerations have
increasingly become a common approach for businesses aiming to
create sustainable value, reflecting growing emphasis on
environmental awareness and standards among governments and
various sectors of society. The Group is committed to green
production and actively implements environmentally friendly
manufacturing processes across hospitality supplies business and
health care and hygienic products business, precisely meeting high
customers’ standards for sustainable operation models and products.
The Group will remain attentive to ESG trends and adapt our
environmental protection strategies flexibly. The Group is dedicated
to upholding our social and corporate responsibilities, striving to
achieve a sustainable industrial chain and establishing ourselves as a
green enterprise.

Expanding long-term business partnerships through
high-quality products and services for mutual
success

The continuous development of the Group is deeply rooted in its
solid and lasting cooperative relationships with business partners. By
meeting increasingly diverse needs of existing customers with
high-quality products and services, the Group further builds and
deepens long-term, stable customer relationships. Looking ahead,
the Group will continue to uphold our quality principles, enhance
comprehensive service capabilities from research and development
and advanced production equipment upgrades. We aim to provide
customers with efficient and convenient one-stop services. At the
same time, the Group will seize the excellent market opportunities
brought by the increasing number of new hotels worldwide, striving
to achieve steady expansion of our customer base.

Reducing costs and increasing efficiency to support
long-term development

Facing the currently complex macroeconomic environment, the
Group continues to adhere to the concept of cost reduction and
efficiency enhancement. We are deeply exploring the potential of the
production base in Cambodia, seeking new paths for cost
optimisation to effectively reduce production costs and steadily
increase profit margins. Looking ahead, the Group will focus on
enhancing core competitiveness and operational efficiency, adopting
flexible market strategies to strengthen market penetration, and
further consolidate our leading market position in the industry.
Meanwhile, the Group will also optimise the working capital
management and, is continuously enhancing risk management
capabilities to ensure the Group’s long-term stable development.

EMPLOYEES AND REMUNERATION POLICY

The total number of employees of the Group was approximately
7,700 as at 30 June 2024. The employee benefit expenses including
Directors’ emoluments were approximately HK$267.9 million for the
six months ended 30 June 2024. The remuneration of employees
(including the Directors and senior management) of the Group are
generally structured by reference to market terms and individual
merits, which is reviewed on a regular basis. The Group also provides
various other benefits to designated staff, including discretionary
bonus, social insurance or medical insurance, share award scheme,
continuing education and training programmes. The Group also
launched key performance indicators assessment scheme and
commendation annual award scheme to boost individual
performance and operational efficiency.

BEEBRZRAMRIA

EEBRWRDAMN (F)

—~
—

§f % 8 ) P o

o
—
N

N7

SRS IR -
S SN

o BB DI

<
=

—H—irij'éi @*ﬁﬁ&
HERIRSE
BHEMZIRRKE
MEEEE - ?5(77
&TTLW%@@&% °

4 B+ 3 2o
D H I N R S 8 P T i

} § E@WFN%%WE‘MK
T D B A Y M K o 3 it

S N B S e 25 S8 2 19
N 7l K B 0 HE Hy B g TR

Tk Y Bl oA 0% 38 [ e o

e P Bl B8 T\ Bo

B S5 et S A 1 SR DR |

% B S o}

il

mE

ST
&8 ot
FRED
£ 13
N
[
oo
24
=
&
=]
Pl
xm
=

N
N
i
ur
i
i

77

/]

S RRRE R
ZA{EBE - B

T
R

I
i BE TVER Y T o9 TN 2

- S
RINE R -k

e

]

X

/

3

)
N
af
0%
il

s
2
Z0
B )

e

%EHWH-T“ENH}WX
- IR 42 I ) 3

pi:

<
2

f T [ 0 2\

\|
/|

523 P ¥

2
NETE
EETHRE R R

\Fr 4o

B

Pl
HA DS - 28

b

3 0 33k 35 >0 ] 25 5
b

- RO D> - W RS oA

SE o B A |
o 2 T S 3\ 0 Y N

\
I

o2 | T
5 B
BRI pL o 2A

% ER

Tk

I N BO R R

fint
s
=

BEEREARESRRUAZIERY

k

R

?Eﬁé/ﬁif&iﬁ NEBEEE
/:\ AR AN B YR SR I 2
= SKEBLRK AR 2 FT RIS
MEFZRAFBE - &
E}Eﬂ'@lbﬁﬂﬁﬁﬂa
35 R B LA D5 h 3572

HF
e

- B3 i R B

w
- RE P

|
|3 HF o S
St 8 B e T N
& -

RS iy
iy AR 8 B 3R
3o 5o

[

&l
R ER -

=@
wm

TNy
oy

%MHNW%M
o S 3t
-

7 O 3

B e 2

5 P
0 i St

70 <1 T S B T
>t

& o o 1 i et
3t 5 T -

o M -

5

18 & & % B BUR

R-ZZE-_WFNA=+H K&
47,700\ cEHE T —F;
EXRNEA EERBFIMX(
gpmgﬁéﬁﬁ ALEES
SARERBAR) ZHM—RTY
&ﬂAﬁrﬁ#m IE%W
lﬁmﬁiéikﬁ%ﬁﬁm
BIEAL - 2RI LB R IRR
J FF%E&EM&& KE
BEREETFZTEREES
ﬁﬂﬁAMA%ﬁ&A§&T°

J ]
%
IE;

]

Y

o
>l
_|_
mé

»Ti

IlEDlEE\m
T 538 >t 53t 2w (@

b
it
B
K>

FEH D3R

2y 3 5f
ST ERI B S S

I RR (0T o o

NN
- i

o 455 -

I

:LIZ
pem

TE_MFEHRHERE

13



14

CORPQBATE GOVERNANCE AND OTHER INFORMATION
B

=

AREMER

DIRECTORS’ INTERESTS AND SHORT POSITIONS
IN SHARES, UNDERLYING SHARES AND
DEBENTURES OF THE COMPANY AND ITS
ASSOCIATED CORPORATIONS

As at 30 June 2024, the interests and short positions of the Directors
in 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 (“SFO")) 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 of Hong Kong
Limited (the “Stock Exchange”) pursuant to the “Model Code for

EERARAREBBEERS -
HEROEEEE2EEZR AR

R-ZZE_WFERNA=1H EERARAX
HAAEAREEE (E&LE ﬁ&ﬁﬂf"iﬂﬂﬁﬂ (178
Z MEE GP1 ) EXVER) 2 iy - HHE R
REHES B AR AREES RS G0
EIFRATHEBEZELMPXRERESTE
BARXSMERDR ([BRM])ESFLTR
A ([ LR AN M SRC3PTEC LM &ETAE

Securities Transactions by Directors of Listed Issuers” as set out in 17 & 3% 2SR AESE R (R 2SRl
Appendix C3 to the Rules Governing the Listing of Securities on the BAMAR R MBIz EZ L AR
Stock Exchange (the “Listing Rules”) (the “Model Code”) were as
follows:
Long positions in Shares and underlying Shares RO REBEARGOZHE
Number of Shares held
EERBEE
Approximate
percentage of
Corporate issued Shares
Personal Family Interests (734,262,697
Interests Interests (interests of Shares)
(beneficial (interests of controlled as at
Name of Directors owner) spouse) corporation) Total 30 June 2024
R=T-mfF
AR=1H
BRITRH
{8 AR Rk EEER _ (734,262,697/%)
EEpgs (BEHEFA) (BERER) (ZTEEZEER) st ZBAES
Mr. CHING Chi Fai 22,690,000 - 197,666,200 220,356,200 30.01%
BEBELE (Note 1 & 2)
(Hfit1%2)
Mr. CHING Chi Keung 4,000,000 - 32,499,600 36,499,600 4.97%
BEskE (Note 2)
(Hfit2)
Mr. LIU Zigang 4,000,000 - 20,057,200 24,057,200 3.28%
2T mEE (Note 3)
(H:t3)
Mr. CHING Tsun Wah 3,734,000 775,000 - 4,509,000 0.61%
REELE (Note 4)
(Hiit4)
Ms. CHAN Yim Ching - - 32,499,600 32,499,600 4.43%
BReE L (Note 2)
(Htit2)
Mr. HUNG Kam Hung Allan 600,000 - - 600,000 0.08%
LRtk A
Mr. NG Bo Kwong 600,000 - = 600,000 0.08%

REFEE
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Interim Report 2024



CORPORATE GOVERNANCE AND OTHER INFORMATION (CONTINUED)

Notes:

1. 165,166,600 Shares were held by Prosper Well International Limited,
which was wholly-owned by Mr. CHING Chi Fai.

2. 32,499,600 Shares were held by Targetwise Trading Limited, which was
owned as to 50%, 19.23% and 30.77% by Mr. CHING Chi Keung,
Ms. CHAN Yim Ching and Mr. CHING Chi Fai respectively.

3. 20,057,200 Shares were held by Favour Power Limited, which was
wholly-owned by Mr. LIU Zigang.

4. 775,000 Shares were held by Ms. SO Wai Yin Tracy, the spouse of
Mr. CHING Tsun Wah.

Save as disclosed above, as at 30 June 2024, none of the Directors
had any interest or short positions in shares, underlying shares and
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 as otherwise
notified to the Company and the Stock Exchange pursuant to the
Model Code.
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165,166,6000% 1% 17 FHProsper Well International
Limited¥ B ' M A BREEEBEERE
%E -

32,499,600/% % {7 ©Targetwise Trading
Limited¥¥ B * M A G REERELE - Rl
BRERBEEEBLEEDBEAS0% * 19.23%
$%30.77%HE 25 ©

20,057,2000% % {5 fAFavour Power Limited
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CORPORATE GOVERNANCE AND OTHER INFORMATION (CONTINUED)
EREBREMEN (&)

SUBSTANTIAL SHAREHOLDERS’ AND OTHER
PERSONS’ INTERESTS AND SHORT POSITIONS
IN SHARES AND UNDERLYING SHARES OF
THE COMPANY

As at 30 June 2024, so far as it was known by or otherwise notified
by any Director, the interests and short positions of the substantial
shareholders and other persons (other than a Director), in Shares and
underlying Shares as recorded in the register required to be kept
under Section 336 of the SFO were as follows:

ARREHEMALR

AR AR
REERD 2 EERKXR

R-ZZ_WERNA=1TH REFREEHAH
BRWEAEM T B KREREEAM
AT (BEEHRIN REMHRBERNOTES
R AMRIERE 75 K B 1R DI F3361RR T 17
B 2R AR

Long positions in Shares R ZER
Number of Shares held
FEROBE
Approximate
percentage of
Corporate issued Shares
Personal Family Corporate Interests (734,262,697
Interests Interests Interests (interests of Shares)
(beneficial (interests of (beneficial controlled as at
Name owner) spouse) owner) corporation) Total 30 June 2024
R-E-MmF
RBE=TH
ERTRG
BA#ER RE#ER EEER EEER (734,262,697%%)
2B/ HE (BRHEFA) (BBER) (BREBA) (ZTEEEER) @t ZHABS
Prosper Well International Limited (Note 1) - - 165,166,600 - 165,166,600 22.49%
Prosper Well International Limited (4% 7)
Ms. LO Kit Ling (Note 1) - 220,356,200 = = 220,356,200 30.01%
ERR LT (Hz#1)
Mr. David Michael WEBB (Note 2) 49,089,300 - - 68,802,700 117,892,000 16.05%
David Michael WEBB%: 4 (#7322
Preferable Situation Assets Limited (Note 2) - - 68,802,700 - 68,802,700 9.37%
Preferable Situation Assets Limited (477£2)
Ming Fai International Holdings Limited | Interim Report 2024



Notes:

1.

CORPORATE GOVERNANCE AND OTHER INFORMATION (CONTINUED)

165,166,600 Shares were held by Prosper Well International Limited,
which was wholly-owned by Mr. CHING Chi Fai (an Executive Director and
the Chairman of the Company). 32,499,600 Shares were held by
Targetwise Trading Limited, which was owned as to 30.77% by Mr. CHING
Chi Fai. Mr. CHING Chi Fai also beneficially held 22,690,000 Shares.
Ms. LO Kit Ling, being the spouse of Mr. CHING Chi Fai, was deemed to
be interested in the 220,356,200 Shares in which Mr. CHING Chi Fai
interested.

Based on the disclosure of interests notice of Preferable Situation Assets
Limited with the date of relevant event on 3 December 2021 received by
the Company, 66,174,000 Shares were held by Preferable Situation Assets
Limited, which was wholly-owned by Mr. David Michael WEBB,
representing 9.01% of the issued Shares as at that day. Based on the
disclosure of interests notice of Mr. David Michael WEBB with the date of
relevant event on 11 June 2024 received by the Company, 68,802,700
Shares were held by Preferable Situation Assets Limited, which was
wholly-owned by Mr. David Michael WEBB, who also beneficially held
49,089,300 Shares. Save as disclosed above, no further respective
disclosure of interests notices of Mr. David Michael WEBB and Preferable
Situation Assets Limited with the date of relevant event on or before 30
June 2024 were received by the Company.

Save as disclosed above and in the section headed “Directors’
interests and short positions in shares, underlying shares and
debentures of the Company and its associated corporations” of this
report, as at 30 June 2024, so far as it was known by or otherwise
notified by any Director, none of the substantial shareholders and
other persons (other than a Director), had any interest or short
positions in Shares and underlying Shares as recorded in the register
required to be kept under Section 336 of the SFO.

BEEBRZRAMRIA
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CORPORATE GOVERNANCE AND OTHER INFORMATION (CONTINUED)
EREBREMEN (&)

SHARE AWARD SCHEME

On 23 September 2016, the Company adopted the Share Award
Scheme in which the Group’s employees, Directors, consultants or
advisers will be entitled to participate. The objectives of the Share
Award Scheme are (i) to recognise the contributions by certain
eligible persons; and (ii) to offer suitable incentives to attract and
retain targeted talents and personnel for the continuance of
operations and future development of the Group.

During the six months ended 30 June 2024, no Shares were acquired
from the market by the independent trustee of the Share Award
Scheme (Bank of Communications Trustee Limited), which is
independent and not connected with the Company. The number of
Shares available for grant under the Share Award Scheme were
10,424,000 Shares and 10,424,000 Shares as at 1 January 2024 and
as at 30 June 2024 respectively. No Shares have been granted to
eligible persons up to the date of this report under the Share Award
Scheme since its adoption.

Subject to the scheme rules of the Share Award Scheme, the Board
may, from time to time, at its absolute discretion select any eligible
person for participation in the Share Award Scheme as a selected
person, and grant such number of awarded Shares to any selected
person at no consideration and in such number and on and subject
to such terms and conditions as it may in its absolute discretion
determine.

The Board shall not make any further award of awarded Shares
which will result in the nominal value of the Shares awarded by the
Board under the Share Award Scheme exceeding 5% of the issued
share capital of the Company from time to time. The maximum
number of Shares which may be awarded to a selected person under
the Share Award Scheme shall not exceed 1% of the issued share
capital of the Company from time to time.

The Share Award Scheme shall be subject to the administration of
the Board and the independent trustee in accordance with the
scheme rules and the trust deed of the Share Award Scheme. Subject
to any early termination as may be determined by the Board, the
Share Award Scheme shall be valid and effective for a term of ten
years commencing on its adoption date (i.e. 23 September 2016).

Details of the Share Award Scheme were set out in the announcement
of the Company dated 23 September 2016.

Ming Fai International Holdings Limited | Interim Report 2024
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CORPORATE GOVERNANCE AND OTHER INFORMATION (CONTINUED)

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES OF THE COMPANY

During the six months ended 30 June 2024, neither the Company nor
any of its subsidiaries purchased, sold or redeemed any listed
securities of the Company.

CORPORATE GOVERNANCE CODE

During the six months ended 30 June 2024, the Group has complied
with all the code provisions in the “Corporate Governance Code” as
set out in Appendix C1 to the Listing Rules, except the deviation of
Code provision C.2.1 that the Board has not appointed an individual
to the post of chief executive officer up to the date of this report and
the role of the chief executive officer has been performed collectively
by all the Executive Directors of the Company, including the Chairman
of the Company. The Board considers that this arrangement allows
contributions from all Executive Directors of the Company with
different expertise and is beneficial to the continuity of the Company's
policies and strategies.

AUDIT COMMITTEE

The audit committee of the Company (the “Audit Committee”)
comprises four Independent Non-Executive Directors of the Company
with written terms of reference in accordance with the requirements
of the Listing Rules. The Audit Committee has reviewed the Group’s
unaudited condensed consolidated interim results for the six months
ended 30 June 2024.

MODEL CODE FOR DIRECTORS’ SECURITIES
TRANSACTIONS

The Company adopted the Model Code as its code of conduct
regarding Directors’ securities transactions on 5 October 2007.
Having made specific enquiries to all Directors of the Company, all
Directors of the Company confirmed that they have complied with
the required standard as set out in the Model Code for the six
months ended 30 June 2024.
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CORPORATE GOVERNANCE AND OTHER INFORMATION (CONTINUED)
EREBREMEN (&)

DISCLOSURE OF INFORMATION OF DIRECTORS
UNDER RULE 13.51(B)(1) OF THE LISTING RULES

The director’s emolument of Mr. KEUNG Kwok Hung was increased
by housing allowance of HK$41,000 per month with effect from 1
April 2024.

On 2 April, 2024, Mr. KWONG Tony Wan Kit was appointed as the
Chief Financial Officer of Top Form International Limited, the shares
of which are listed on the Main Board of the Stock Exchange.

INTERIM DIVIDEND
Dividend Policy

The Board intend to strike a balance between maintaining sufficient
capital to grow the business of the Group and rewarding the
shareholders of the Company (the “Shareholders”). The declaration
and payment of any dividends by the Company would be subject to
the Board'’s decision and any final dividend for a financial year of the
Company would be subject to the Shareholders’ approval. The
decision to declare or to pay any dividend, and the amount of any
dividends, will depend on the Group’s earnings, financial condition,
cash requirements and availability, and any other factors the Board
may consider relevant. These factors and the payment of dividends is
at the discretion of the Board and the Board reserves the right to
change its plan on any future payment of dividends. The payment of
dividend is also subject to any restrictions under the laws of Hong
Kong and the Cayman Islands and the Articles of Association of the
Company.

Dividend

The Board has declared the payment of an interim dividend of HK3.0
cents per Share for the six months ended 30 June 2024 to the
Shareholders whose names appear on the register of members of the
Company on Friday, 20 September 2024. It is expected that the
interim dividend will be paid on Thursday, 3 October 2024.

CLOSURE OF REGISTER OF MEMBERS

The register of members of the Company will be closed from
Thursday, 19 September 2024 to Friday, 20 September 2024 (both
dates inclusive), during which period no transfer of Shares will be
effected. In order to qualify for the interim dividend, all documents in
respect of transfers of Shares accompanied by the relevant share
certificates must be lodged with the Company’s branch share
registrar in Hong Kong, Computershare Hong Kong Investor Services
Limited, at Shops 1712-1716, 17th Floor, Hopewell Centre, 183
Queen’s Road East, Wanchai, Hong Kong for registration no later
than 4:30 p.m. on Tuesday, 17 September 2024.
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INTERIM CONDENSED CONSOLIDATED BALANCE SHEET
THEHEEEES

RS

(Unaudited) (Audited)
(REER) (L EZ)
As at As at
30 June 2024 31 December 2023
R-ZE-NEF i S—d
AA=TH +-A=1+—H
Note HK$'000 HK$'000
Kz TART FET
ASSETS BE
Non-current assets FREBEE
Goodwill (RS 10 5,397 5,397
Property, plant and equipment ME - BB MRE 7 403,463 393,537
Right-of-use assets FHEEE 8 91,432 96,759
Investment properties wEYE 9 44,374 45,188
Intangible assets B EE 11 499 323
Deferred income tax assets ELEMEHEE 3,054 3,059
Other non-current assets HpIEREEE 9,665 8,475
Investment in an associated company 75’\ ANk e 5,360 5,363
Investments in joint ventures AR ERIRE 211 208
Other financial assets at hﬂiﬁﬁﬁkﬁﬂﬁz
amortised cost HihemEE - 3
Total non-current assets ERBEELE 563,455 558,312
Current assets RBEE
Inventories FE 356,186 329,086
Other current assets HipREEE 47,995 66,426
Tax recoverable A U B I8 - 677
Other financial assets at RS Rk AR B BE 2
amortised cost ﬁﬁﬂi%ﬂ‘lﬁ? 10,886 9,320
Amounts due from joint ventures A2 ER 845 763
Amount due from an associated company &4t — I EE & D T,Ty\ 13 3,578 3,822
Trade and bills receivables EWESEINEE 12 559,995 609,771
Pledged bank deposit BEEMBEITER 14 11,703 11,958
Cash and cash equivalents BHeNHR4ZSEIER 15 314,366 375,093
Total current assets REBEEAE 1,305,554 1,406,916
Total assets EERE 1,869,009 1,965,228
EQUITY B
Equity attributable to owners of ERRERA
the Company FEft R &
Share capital N 16 7,343 7,343
Reserves R 1,229,488 1,206,694
Interim/final dividend proposed BEPH RERE 25 22,028 36,713
1,258,859 1,250,750
Non-controlling interests JETE AR RE 25 (57,968) (57,534)
Total equity HRER 1,200,891 1,193,216
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INTERIM CONDENSED CONSOLIDATED BALANCE SHEET (CONTINUED)

THERGEEEERGER (F)

(Unaudited) (Audited)
(RBER) (BEZ)
As at As at
30 June 2024 31 December 2023
R-E-ME RZTZ=F
AE=TH +-A=1+—H
Note HK$'000 HK$'000
Kz FERT FHT
LIABILITIES =N
Non-current liabilities Ebiok B=Li
Deferred income tax liabilities BEFmEHas 9,372 9,593
Other non-current payables HibIER B B FUE 8,093 9,023
Borrowings =% 18 1,897 2,164
Lease liabilities HEEE 8 1,147 2,636
Total non-current liabilities FrRBEEAE 20,509 23,416
Current liabilities REAE
Trade payables BB ZERR 19 226,713 282,462
Accruals and other payables JE=TE P K H th FE 5 3R IE 338,846 366,932
Current income tax liabilities A EHasE 24,747 29,007
Borrowings gty 18 35,309 47,081
Lease liabilities MEAE 8 4,716 5,680
Loans from non-controlling interests REFEZERERZER 16,979 17,211
Dividends payable FETRR B 299 223
Total current liabilities REBEELAE 647,609 748,596
Total liabilities BRAE 668,118 772,012
Total equity and liabilities BEZRERE 1,869,009 1,965,228

The above interim condensed consolidated balance sheet should be

read in conjunction with the accompanying notes.

M — BB
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF COI\/IPREHENSIVE INCOME

RS B 4R

SEEWE X

(Unaudited)
(RBER)
Six months ended 30 June

BEAA=THLEAREA

2024 2023
—E-_NE =%
Note HK$000 HK$'000
/03 TET THT
Revenue A 6 1,023,353 922,791
Cost of sales S E R 20 (778,485) (699,919)
Gross profit EF 244,868 222,872
Other income ﬁﬁﬂ%()\ 21 5,194 4,469
Distribution costs DR 20 (114,065) (108,271)
Administrative expenses ’TBZE%E 20 (75,747) (63,189)
Net reversal of impairment losses cREEREBBRER
on financial assets R 20 3,791 381
Operating profit RERR 64,041 56,262
Finance income I T ON 22 2,758 1,787
Finance costs B FS A AR 22 (1,681) (3,489)
Share of profit of an associated company JE 1 — P B A R 7l 136 49
Share of profit/(loss) of joint ventures [EIEAEDEER,/ (FE) 3 (31)
Profit before income tax R FERARF 65,257 54,578
Income tax expenses TSR Y 23 (13,590) (22,887)
Profit for the period HRER 51,667 31,691
Other comprehensive (loss)/income Htt2mE (F8),/WE
[tem that may be subsequently EEEEN B
reclassified to profit or loss Em s B H
Currency translation differences ﬁé’j‘ﬁﬁ\ﬁ%%ﬁ (7,801) (16,740)
Item that will not be subsequently EEE T Asf TR
reclassified to profit or loss BnZ
Revaluation gain upon transfer from WIE EE& BEEARE
property, plant and equipment to NERZ R KR
investment properties - 11,730
Total comprehensive income BR2EREAR
for the period 43,866 26,681
Profit/(loss) for the period EiEERRR (BR)
attributable to:
Owners of the Company AREEEA 53,273 38,497
Non-controlling interests IR R (1,606) (6,806)
51,667 31,691
Total comprehensive income/(loss) EEHrzENE (B18)
for the period attributable to: @
Owners of the Company VNN T}?ﬁﬁ/\ 44,300 33,046
Non-controlling interests IR (434) (6,365)
43,866 26,681
Earnings per Share attributable KAREEA
to owners of the Company EEERER
(expressed in HK cents) (EFIR)
Basic AR 24(a) 7.4 5.3
Diluted g 24(b) 7.4 53
The above interim condensed consolidated statement of comprehensive it/ H f5 F5 Z?/m\ PHKEKREERBENWN

income should be read in conjunction with the accompanying notes.

i — IR E
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

THERGERAEER

Attributable to owners of the Company

AARER AR
(Unaudited)
(REER)
Shares held
for the
share award Non-
Share scheme (the Share Other controlling Total
capital  “Scheme”)  premium reserves  Sub-total  interests equity
aRH
2Bt
(T3t &)
k& HEzRG  RBEE  HEplk Nt EERER fgn
HK$000 HK$000 HK$'000 HK$000 HK$000 HK$'000 HK$'000
ThEn TiEn ThEn ThEn TiEn ThEn TiEn
Balance as at 1 January 2023 RZBZZ§-B-RAZ&H 7343 (81%) 613,261 568,725 1,181,133 (49,652) 1,131,481
Total comprehensive income/(loss) Br2Eks/ (58)
for the period ag = = = 33,046 33,046 (6,365) 26,681
Transactions with owners, HEEAETZRE
in their capacity as owners (AEEASH)
Dividends relating to 2022 RZE-Z&E5f
paid in 2023 “E-EURE - - - (1,715 (1,715) = (21,715)
Balance as at 30 June 2023 WIEZZERBZTHER 7343 (8,19) 613,261 580,05 1,192,464 (56,017) 1,136,447
Blancezsat\lanuay2024 RRZME-A-AzER 138 (B06) 6261 6830 120150 (75 186
Comprehensive income/(loss) 2ENE/ (BB
Profit for the period ABEH - - - 53,273 53213 (1,606) 51,667
Other comprehensive (loss)/income 2w (58 hi
Currency translation differences EMREEE - - - (8,973) (8,973) 1,112 (7,801)
Total comprehensive income/(loss) Bn2ENE/ (FR)
ortheperiod . eSS O -1
Transactions with owners, HEEAETZRE
in their capacity as owners (ABEASH)
Dividends relating to 2023 RIBZMESH
paid in 2024 “ECZEIRE - - - (36,191) (36,191) - (36,191)
Balance as at 30 June 2024 RZB-MEAB=THZER 1343 (8,196) 613,261 646,451 1,258,859 (57,968) 1,200,891
The above interim condensed consolidated statement of changes in i h Hif§REG SRS X EERBEH 2
equity should be read in conjunction with the accompanying notes. MizE—fRE -
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

RS RS

REREBR

(Unaudited)
(RBERZ)
Six months ended 30 June

BEAA=TRLEAEA

2024 2023
—E-NE —E-=F
HK$'000 HK$'000
THER TET
Cash flows from operating activities = REFEH2HESHE
Cash generated from operations KEZLEMSEE 48,500 135,748
Interests paid 2157 & (1,506) (3,260)
Income tax paid EHEH (16,852) (6,762)
Net cash generated from REEBRE
__Operating activities Re®® o142 122,028
Cash flows from investing activities REZBHRESRE
Purchase of property, plant and equipment B A %1% - B E R 55 (41,050) (31,282)
Purchase of intangible assets BAEBREE (487) (470)
Proceeds from disposal of property, HEWE  BEK
plant and equipment A5 50RE 1,211 266
Interests received B KA B 2,758 1,787
Net cash used in investing activities =~ RREBMARERE (7.568) 25
Cash flows from financing activities METHZRERE
Repayments of borrowings BEREE (11,785) (16,289)
Principal elements of lease payments MENRZELRM (2,991) (3,072)
Dividends paid to the Company’s ENAABREZ
shareholders & & (36,116) (21,669)
Repayments of loans from BERBIFERER
non-controlling interests g% (85) -
Netcash used in financing activities = MREBAARERE (50977) . LY
Net (decrease)/increase in cash and Tﬁﬁ&ﬁﬁ%ﬁlﬁ B
cash equivalents WD),/ EmEE (58,403) 54,997
Cash and cash equivalents at ,Hﬁ%ﬂzfﬁi&fﬁﬁ
the beginning of the period ZEER 375,093 305,356
Exchange loss on cash and ReRkReEEBERZ
cash equivalents P 5 B8 (2,324) (3,783)
Cash and cash equivalents at HRzHERES
the end of the period ZEEE 314,366 356,570
The above interim condensed consolidated statement of cash flows it & H3 Eﬂ REHEREREERBERZ

should be read in conjunction with the accompanying notes.

T — e
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NOTES T

GENERAL INFORMATION

Ming Fai International Holdings Limited (the “Company”) is
an investment holding company. Its subsidiaries are principally
engaged in manufacturing and trading of hospitality supplies
products, trading of operating supplies and equipment and
manufacturing and trading of health care and hygienic products.

The Company was incorporated in the Cayman Islands on 29
May 2007 as an exempted company with limited liability under
the Companies Act (As Revised) of the Cayman Islands. Its
registered address is at the offices of Maples Corporate Services
Limited, PO Box 309, Ugland House, Grand Cayman, KY1-1104
Cayman Islands.

The Company has its primary listing on the Main Board of The
Stock Exchange of Hong Kong Limited (the “Stock Exchange”).

This condensed consolidated interim financial information
is presented in thousands of units of Hong Kong dollars
("HK$'000"), unless otherwise stated.

This condensed consolidated interim financial information was
approved for issue by the board of directors of the Company (the
“Board"”) on 27 August 2024.

This condensed consolidated interim financial information has
not been audited.

BASIS OF PREPARATION

The condensed consolidated interim financial information is
for the Group consisting of the Company and its subsidiaries.
This condensed consolidated interim financial information
for the six months ended 30 June 2024 has been prepared in
accordance with Hong Kong Accounting Standard (“HKAS") 34,
“Interim Financial Reporting” issued by the Hong Kong Institute
of Certified Public Accountants. This condensed consolidated
interim financial information does not include all the notes of
the type normally included in annual consolidated financial
statements. Accordingly, this condensed consolidated interim
financial information should be read in conjunction with the
annual consolidated financial statements for the year ended 31
December 2023, which have been prepared in accordance with
Hong Kong Financial Reporting Standards (“HKFRSs").

Ming Fai International Holdings Limited | Interim Report 2024
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION (CONTINUED)

ACCOUNTING POLICIES

The accounting policies applied are consistent with those of the
annual consolidated financial statements for the year ended
31 December 2023, as described in those annual consolidated
financial statements, except for the estimation of income tax and
the adoption of amended standards and interpretations as set out
below. Income tax expenses for the interim periods are accrued
using the tax rate that would be applicable to expected total
annual earnings.

Amendments and interpretations adopted by
the Group

The following amendments to standards and interpretations
apply for the first time to financial reporting period commencing
on or after 1 January 2024:

BRGEETHUBENMNE (F)

2 EE

PIERANERREBE_T_=F
TA=1T—BLEFEZFESZAUH
BRAEAE (BRZSFERAUH
HR) B EAEHMAEE RRATX
Pl 2 B RT 2RI R BRER S - AP IS
RHAEHAXDEREARBRFEE
BNEBENRETE -

FEBERAZBITERRZRE

THEAETARREERERNR_-Z
“HE-—A—BsRERAR M ERE
HAFE -

Amendments to HKAS 1

BB EAFE 15 (BEFTAX)
Amendments to HKAS 1
BEASFEAEIR (BETAR)
Amendments to HKFRS 16
BBPERELERFE 1695 (IBFTA)
Hong Kong Interpretation 5 (Revised)

Classification of Liabilities as Current or Non-current
BEZRBNIFERD R

Non-current Liabilities with Covenants

ARG ZIERSEE

Lease Liability in a Sale and Leaseback

ErMHORSF HERSE

Presentation of Financial Statements — Classification by the Borrower

of a Term Loan that Contains a Repayment on Demand Clause

BEREFST (LIEF])

Amendments to HKAS 7 and HKFRS 7

BB EAETR RE ST EIREER
FE7% (IBETA)

HERERE LB

The amendments listed above did not have any material impact
on the amounts recognised in prior period and are not expected
to significantly affect the current or future periods.

BEEBRZRAMRIA
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Supplier Finance Arrangements
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION (CONTINUED)

HHGETF B BEERKT (F)
3 ACCOUNTING POLICIES (continued) 3 SETEE
Impact of amended standards and CHEMAEREEERERZK
interpretations issued but not yet applied by BITEARZREZSE
the Group
The following amended standards and interpretations have been EEMER_ZT_MFEF—-—H—Hzxk 2z’

issued but not effective for periods commencing on or after 1
January 2024 and have not been early adopted by the Group:

Amendments to HKAS 21
and HKFRS 1
BB ENENHFERB BV
#&i/‘iE\'J%Hﬁ({%§T$)
Amendments to HKFRS 9
and HKFRS 7
BRMBRELERFESRE LB
B 75 RS RIS 75 ((BRT48)
HKFRS 18

BAMBRE LR
HKFRS 19

18557

BREM B RELERNE195
Amendments to Hong Kong
Interpretation 5

EAREESH (BFTA)

Amendments to HKFRS 10

and HKAS 28
ERMBREELFZI10HRRED
@R E 285k ({EETAK)

The Group has already commenced an assessment of the impact
of the above amended standards and interpretations and does
not expect to have a material impact on the Group’s condensed

B 2 &EFT

lﬁﬁAZ,ﬁﬂFﬁﬁiﬁix&(Eﬁ’ilIﬁh
ERI R REBOT

Effective for
accounting period
beginning on or after
RT3 BEMHzEBRZ
S HBEEXR

Lack of Exchangeability

=] - =
Amendments to the Classification and

Measurement of Financial Instruments
cRMTESENTE 2B

Presentation and Disclosure in Financial
Statements

FBHRRZ 2 RHE

Subsidiaries without Public Accountability:
Disclosures

TEERAAITEEZHWB AR : #EE

Hong Kong Interpretation 5 Presentation of
Financial Statements — Classification by the
Borrower of a Term Loan that Contains a
Repayment on Demand Clause

BEAREESRUBBRERCEY —ERAY
BERERBEGKRZEHER 2R

Sale or Contribution of Assets between an
Investor and its Associate or Joint Venture

REEHEBRENRSIEGELE RACEE
HESHFE

AEBERMAY Lt

)42 5T 2
FEERE 2T TRATRY AR

1 January 2025
—E-RF—HA—H
1 January 2026
—F_NF—H—H
1 January 2027

—E_+F—H—H
1 January 2027

—T-+H—-—H—H
1 January 2027

—E-t+¥—H—H

To be determined

BRFET

Ming Fai International Holdings Limited |

consolidated interim financial information.

ESTIMATES AND JUDGEMENTS

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
expenses. 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 consolidated financial statements for the year ended 31
December 2023.

Interim Report 2024
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION (CONTINUED)

5 FINANCIAL RISK MANAGEMENT

(a)

(b)

(c)

Financial risk factors

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

The condensed consolidated interim financial information
does not include all financial risk management information
and disclosures required in the annual consolidated
financial statements, and should be read in conjunction
with the Group’s annual consolidated financial statements
for the year ended 31 December 2023.

There have been no changes in the financial risk management
of the Group since year end.

Liquidity risk

Compared to year ended 31 December 2023, there was no
material change in the contractual undiscounted cash out
flows for financial liabilities.

Fair value estimation

The Group’s finance department includes a team that
performs the valuations of financial assets and financial
liabilities required for financial reporting purposes. As part
of the valuation process, this team reports directly to the
chief financial officer. External valuers will be engaged, if
necessary.

The different levels of the financial instruments have been
defined as follows:

e Quoted prices (unadjusted) in active markets for
identical assets or liabilities (Level 1).

e Inputs other than quoted prices included within level
1 that are observable for the asset or liability, either
directly (that is, as prices) or indirectly (that is, derived
from prices) (Level 2).

e Inputs for the asset or liability that are not based on
observable market data (that is, unobservable inputs)
(Level 3).

See note 9 for disclosures of investment properties that is
measured at fair value as at 30 June 2024.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION (CONTINUED)
BHGRETHMBERME (F)

5 FINANCIAL RISK MANAGEMENT (Continued) 5 BEEABER @

(c) Fair value estimation (Continued)

The fair values of the following financial assets and
liabilities approximate their carrying amounts:

e Other financial assets at amortised cost
e Amounts due from joint ventures

e Amount due from an associated company
e  Trade and bills receivables

e  Pledged bank deposit

e  (Cash and cash equivalents

e  Borrowings

e Lease liabilities

e  Trade payables

e Accruals and other payables

e Loans from non-controlling interests

e  Dividends payable

SEGMENT INFORMATION

The chief operating decision-maker has been identified as the
Board. The Board reviews the Group's internal reports in order
to assess performance and allocate resources. The Board has
determined the operating segments based on these reports.

The Group is principally engaged in manufacturing and trading
of hospitality supplies products (“Hospitality Supplies Business”),
trading of operating supplies and equipment (“OS&E Business”),
and manufacturing and trading of health care and hygienic
products (“Health Care and Hygienic Products Business”). From
a geographical perspective, the Board assesses the performance
based on the Group’s revenue by geographical location in which
the customer is located. There are three reporting segments: (i)
Hospitality Supplies Business; (ii) OS&E Business; and (iii) Health
Care and Hygienic Products Business.

The Board assesses the performance of the operating segments
based on a measure of segment profit before income tax, share
of profit of an associated company and share of profit/(loss) of
joint ventures.

Information provided to the Board is measured in a manner
consistent with that of the condensed consolidated interim
financial information.

Sales between segments are carried out at normal commercial
terms. Depreciation and amortisation charges are apportioned
with reference to respective segment revenue from external
customers. Assets and liabilities of the Group are allocated by
reference to the principal markets in which the Group operates.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION (CONTINUED)
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION (CONTINUED)

BHEES

OB B R B R (R

)

7 PROPERTY, PLANT AND EQUIPMENT

(Unaudited)

7 ME -BERERE

(Unaudited)

(REERZ) (REEZ)

2024 2023

—E-NEF =

HK$'000 HK$'000

THET F&T

Net book value as at 1 January R—A—BZEEFE 393,537 405,964
Additions NE 40,253 28,526
Transfer to investment properties  #& A % & 4 % - (801)
Disposals & (1,164) (660)
Depreciation (Note 20) & (K7:420) (26,368) (26,933)
Exchange differences fE =% (2,795) (4,709)
Net book value as at 30 June RANA=+HZEEFE 403,463 401,387

As at 30 June 2024, certain property, plant and equipment with
an aggregate carrying value of approximately HK$14,884,000

R-ZZE_MFEXA=1H

CRREED

14,884,000t (R—_E-_=F+= A

(as at 31 December 2023: approximately HK$15,590,000) were =+ —H : 415,590,000 t) 2 & T
pledged as securities for banking facilities of the Group (Note ME - BELIECERIEALEEIR
18). TRE 2 EHAR (K1E18) ©
RIGHT-OF-USE ASSETS AND LEASE LIABILITIES FRAEEERHEEESRE
The interim condensed consolidated balance sheet shows the FHIBBRAGAEEEABERIITATEA
following amounts related to leases: EREN SRR
(Unaudited) (Auditgd)
(REEER) (BEZ)
As at As at
30 June 2024 31 December 2023
R-ZT-_NF RZTEZ=%F
ANAB=1H +=—A=+—H
HK$000 HK$'000
FEx FAT
Right-of-use assets EREEE
Leased office premises HERANEYE 78,861 81,286
Leased factory buildings HEKEETF 12,571 15,473
91,432 96,759
Lease liabilities HEEE
Current mE 4,716 5,680
Non-current JEREY 1,147 2,636
5,863 8,316
As at 30 June 2024, certain right-of-use assets with an RZZE_WMFEA=1+H  BEEEY
aggregate carrying value of approximately HK$26,097,000 (as 26,097,000 7 (R =Z _:E‘f‘ A

at 31 December 2023: approximately HK$26,690,000) were
pledged as securities for banking facilities of the Group (Note

18).

34 Ming Fai International Holdings Limited |
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION (CONTINUED)

INVESTMENT PROPERTIES

B4R & b B B35 & B EE (

9 REWE

(Unaudited) (Unaudited)

(REEER) (REE&HEZ)

2024 2023

—E-MF —E=F

HK$'000 HK$'000

FHET FAT

Net book value as at 1 January R—A—BZEEFEE 45,188 16,638
Transfer from property, plant wE - BERZE

and equipment LEWN - 18,160

Exchange differences MEH =58 (814) (746)

Net book value as at 30 June RANA=+BZE®EFE 44,374 34,052

Independent valuation of the Group’s investment properties
were performed by independent qualified valuer, Asset Appraisal
Limited, to determine the fair value of the investment properties
as at 31 December 2023. As at 30 June 2024, the directors
of the Company considered that the carrying amounts of the
Group’s investment properties, which are carried at revalued
amount, do not differ significantly from its fair value at the
balance sheet date.

The fair value measurement information for the investment
properties in accordance with HKFRS 13 is given below:

(a) Fair value hierarchy

AEBZREMFEEHRBILSERMGE
B iz B EERE AR A FETE
VB NEEREVMER_ZT_=F
T-A=+—HZAFE R=_F_/N©
FRA=1TRH XRAEFERL A&
BizEhSBARNKREYEOKREE
HETHNATERAEEAESR -

>SN NA T+

REFEMBHRELENEIZRIREY
EZRFEAEEHFIET

(a) 2 FERBK

Fair value measurements

as at 30 June 2024 using

R-ZB-_MFEAA=1H
DNPEFE (BRUTHEEH)

Quoted price Significant
in active other Significant
markets for observable  unobservable
identical assets inputs inputs
(Level 1) (Level 2) (Level 3)
HE&EE HthEBEH EEW
E BB AER THEE
S HNRE WARE WAE
(85 —#) (BB=#) (E=4)
HK$'000 HK$'000 HK$'000
THET THET THET

Recurring fair value measurements: E& AL EH S :

Investment properties HEWE - 17,185 27,189

BEEBRZRAMRIA

TE_MFEHRHERE
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION (CONTINUED)

BRGEETHUBENME ()

9 INVESTMENT PROPERTIES (cContinued)

(a) Fair value hierarchy (Continued)

9 KBEYHEum

(a)

NFEE & (@)

Fair value measurements

as at

31 December 2023 using

RZZE—_=F+-_A=+—H
ANFEFE (R TSEED)

Quoted price Significant
in active other Significant
markets for observable unobservable
identical assets inputs inputs
(Level 1) (Level 2) (Level 3)
R EE Hith BB EH) E-
Ny AR A B
M5 HE W A Bz A Bz
(F—4) (F=H) (F=%)
HK$'000 HK$'000 HK$'000
TR FHEIT FET

Recurring fair value measurements: & &M QA FEAE :

Investment properties REWME 17,600 27,588

The Group’s policy is to recognise transfer into and transfer
out of fair value hierarchy levels as of the date of the event or
change in circumstances that caused the transfer. There were
no transfers between Level 1, 2 and 3 during the period (for
the year ended 31 December 2023: same).

Level 2 fair values of completed investment properties has
been generally derived using the direct comparison method.
For direct comparison method, sales prices of comparable
properties in close proximity are adjusted for differences in
key attributes such as property size. The most significant
input into this valuation approach is price per square feet.
The higher the price per square feet, the higher the fair
value.

Fair value measurements using significant unobservable
inputs (Level 3)

The fair values as at 31 December 2023 were assessed by
an independent and professionally qualified valuer, Asset
Appraisal Limited, and the management. The valuations
were determined using the income capitalisation method.
The most significant input into this valuation approach is
market rent.

Ming Fai International Holdings Limited | Interim Report 2024
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION (CONTINUED)
BRRETHMBERME (&)

INVESTMENT PROPERTIES (Continued)

(b) Details of the investment properties:

Address of investment properties

REME 2 3t

Existing use

BRIAR

9 KBEVEm
(b) REME 215 -

Tenure

HEH

Room 101, Chuntian Garden,
No. 6, Lane 999,
Loushanguan Road,
Changning District,
Shanghai City,
the PRC
FEEETRERE ILHRKIE
6RBERERINE

Level 1 and 2,
No. 36 Sui De Road Lane 2
Putuo District
Shanghai City
the PRC

R BT P @
2736 BN

Block K (11th) & Block Q (12th),
National Road No. 41

(Ang Duong Road), Veal Vong Village,

Sen Dei Commune,

Somroung Tong District,

Kampong Speu Province, Cambodia
Block K (11th) & Block Q (12th),

54 % National Road No. 41

(Ang Duong Road), Veal Vong Village,

Sen Dei Commune,
Somroung Tong District,
Kampong Speu Province

30 June 2024: Rental
(31 December 2023: Same)

—E_MERA=1TH:HE
(ZZ==F+=-A=1+—8:#R)

30 June 2024: Rental
(31 December 2023: Same)

—E-WFEANA=tH:HE
(ZBE-=F+=-A=+—8 : #R)

30 June 2024: Rental
(31 December 2023: Same)

“E-NEXA=+H:HE
(ZZ-_=%+-A=+—8 : #HA)

BEEBRZRAMRIA

The property is held under
long-term lease

WEDIRERHHE
E)

The property is held under
long-term lease

NELRERHHE
2]

The property is held under
long-term lease

WELRERHEE
BA

TE_MFEHRHERE
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION (CONTINUED)
BHGRETHMBERME (F)

10 GOODWILL 10 FE
(Unaudited) (Unaudited)
(REERZ) (REEZ)
2024 2023
ZBE-NEF —E_=
HK$'000 HK$'000
TExT &L
Net book value as at 1 January R—A—BZERmEFE 5,397 5,398
Exchange differences M 5, 2= - 20
Net book value as at 30 June RNA=+HZEmFE 5,397 5,418
11 INTANGIBLE ASSETS 1M1 BREE
(Unaudited) (Unaudited)
(REERZ) (REEZ)
2024 2023
—E-NF —E =%
HKS$'000 HK$'000
THET FET
Net book value as at 1 January R—H—BZEREFE 323 483
Additions NE 487 470
Amortisation (Note 20) B (HaE20) (309) (315)
Exchange differences BN =5 (2) (1)
Net book value as at 30 June RANB=+HZEEFE 499 637
12 TRADE AND BILLS RECEIVABLES 12 EWESRARREE
(Unaudited) (Audited)
(REERZ) (] Z)
As at As at
30 June 2024 31 December 2023
R-ZE-_WF RZEZ=%F
~NA=1+H +=—A=+—H
HK$'000 HK$'000
FHET FAT
Trade receivables FEWE 5 BR K 621,034 675,435
Bills receivables EEiE 16,690 17,533
637,724 692,968
Less: provision for impairment W U SRIR
of receivables N RERE L] (77,729) (83,197)
Trade and bills receivables, net EWE SRF R ER FEE 559,995 609,771
The credit period granted by the Group ranges from 15 days to AEBHBETFHEESHN FI15HE
120 days. 120H -
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12 TRADE AND BILLS RECEIVABLES (continued)

Ageing analysis of trade and bills receivables by invoice date is

NOTESTOTHECONDENSEDCONSOUDATEDHﬂERMAHNANmALWFORMAﬂON(CONﬂNUEm
B GRS A E N (

12 EWE JRF

AR EE @
J?Euﬁlféf%ﬁﬁ AN BEEEEH AR

as follows: SHWT :
(Unaudited) (Audited)
(REBER) (&TZ)
As at As at
30 June 2024 31 December 2023
R-ZE-WF RZZTZ=%F
~NA=TH +=-—HA=+—H
HK$000 HK$'000
FET FAT
1 - 30 days 1£30H 232,572 331,264
- 60 days 31260H 125,795 128,056
61 — 90 days 61%290H 85,548 55,938
91 - 180 days 91£2180H 106,866 91,732
Over 180 days 180H A £ 86,943 85,978
637,724 692,968

13 AMOUNT DUE FROM AN ASSOCIATED

COMPANY

The amount represents trade receivables from an associated % 5N I8 A e W — [ B
company. The carrying value of the amount approximates its
fair value. The amount is denominated in HK$. The credit period
granted is 90 days. The ageing analysis of the amount by invoice A - ZFIBREER
date is as follows:

13 B —BEBE QT RIE

S moE o EE B @$@ﬁ%
SREI AT E BT RS

%m BEES AT AN T ¢

(Unaudited) (Audited)
(REBEZ) (&'Z)
As at As at
30 June 2024 31 December 2023

R-ZB-EF A
~NA=1+H +=-—HA=+—~H
HK$’000 HK$'000
FET FAT
1 — 30 days 1230H 1,319 3,822
31 - 60 days 31260H 1,868 -
- 90 days 61%290H 59 =
Over 90 days 90H KA £ 332 -
3,578 3,822

BEBBRZRAERLF

TE_MFEHRHERE
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION (CONTINUED)
BHGRETHMBERME (F)

14

15

Ming Fai International Holdings Limited |

PLEDGED BANK DEPOSIT 14 2EAL|ITER
(Unaudited) (Audited)
(REEZR) (B EZ%)
As at As at
30 June 2024 31 December 2023
R-ZE-_NF R-_TE-=4
ANB=t1H +=-—HA=+—H
HK$'000 HK$'000
TFExT FET
Pledged bank deposit BHERIRITER 11,703 11,958

As at 30 June 2024, a bank deposit of US$1,500,000 (equivalent
to approximately HK$11,703,000) (as at 31 December 2023:
US$1,533,000 (equivalent to approximately HK$11,958,000))
was pledged as collateral for the grant of a letter of banking
facility in Hong Kong.

R-ZZT-_WF/,xA=+8 " 1,500,000
x 7t (FHEMN£11,703,000% 7T) (R =
T-_=%F=+=-HA=+—H: 1,533,000
ZE 7T (FE R #411,958,0008 7T)) Z —
HIRTTHEREEABBRITEE R
;:Eﬁ o

CASH AND CASH EQUIVALENTS 15 BeRREEEEH
(Unaudited) (Audited)
(REER) (T =Z)
As at As at
30 June 2024 31 December 2023
R-Z-MF RZEZ=F
ANA=+8 +=—A=+—H”
HK$000 HK$'000
THExT BT
Cash at banks and on hand RITHEBR LIRS 207,167 278,495
Short-term bank deposits FEHSRITIE R
(original maturities of (REIEAH
less than three months) LR=MEAH) 107,199 96,598
314,366 375,093

The Group’s cash and bank balances with banks in the PRC
and India as at 30 June 2024 amounted to approximately
HK$78,412,000 (as at 31 December 2023: approximately
HK$102,936,000) and approximately HK$384,000 (as at 31
December 2023: approximately HK$117,000) respectively,
where the remittance of funds was subject to foreign exchange
control.

Interim Report 2024

R-ZZBE-_MENA=1H  X&EEEFR
FEKEEZEITRS RRITEHRS B
#778,412,0008 T (R=—_ZE_=F+=
A=+—H: #102,936,000/5 7T) &
#1384,0008 T (R—_ZE—_=F+—_A
=+—H8:£117,00087T) r ELERK
ZONEEFI IR o
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION (CONTINUED)

BRGEETHUBENMNE (F)

SHARE CAPITAL 16 R
Number of Shares HK$'000
W &0 B FET
Ordinary Shares of HK$0.01 each BREEMNEIZERER
Authorised: EE
As at 1 January 2023, R-B-=%-/F—-H8"
30 June 2023, —E-_=fXA=1+H"
1 January 2024 and ZE-NFE-A-HK
30 June 2024 “E-_MEANA=TH 10,000,000,000 100,000
Issued and fully paid: BEITRAR
As at 1 January 2023, R-ZZE-=%-A—-A8-
30 June 2023, —EZ=FXA=TH-
1 January 2024 and “BE-_ME-B-HR
30 June 2024 —E_MEXA=1H 734,262,697 7,343

SHARE-BASED PAYMENT COMPENSATION

Shares award

On 23 September 2016, the Company has adopted the Scheme,
to (i) recognise the contributions by employees, directors,
consultants or advisers of or to the Group (the “Eligible
Persons”); and (ii) offer suitable incentives to attract and retain
targeted talent and personnel for the continuance of operations
and future development of the Group. Subject to the rules as
set under the Scheme, the Board may at its absolute discretion
to elect any Eligible Persons to participate in the Scheme (the
“Selected Persons”) and to award the Shares (the “Awarded
Shares”) to these Selected Persons, subject to vesting conditions,
if any. These Awarded Shares will be transferred to the Selected
Persons upon their fulfillment of all relevant vesting conditions.

In connection with the implementation of the Scheme, the
Group has signed a trust deed with an independent third party
to act as the trustee (the “Trustee”) to hold certain shares on
behalf of the Group and the Selected Persons before these
Awarded Shares are granted and/or vested. The Group may from
time to time instruct the Trustee to purchase the Shares from
the market on the Stock Exchange and to hold them in trust for
the benefit of the Selected Persons.

During the six months ended 30 June 2024, no Shares were
purchased by the Group for the Scheme (for the six months
ended 30 June 2023: same).

No Shares were granted to Eligible Persons under the Scheme
during the six months ended 30 June 2024 (for the six months
ended 30 June 2023: same).

BEEBRZRAMRIA

17 AR B NS

I 17 52 B

RZZE—R"ENLAZ+=H" ' ARQAE
R#std OB EAEENEER - &
F FHAAIBER(EEBALDHA
SEPTELMER R>DEFUEE 2E)
ARSI B BIEAS RABUBRALE
B EEE MBERAK - XRNETEIPT
HRA EEERU2RNBEREEANE
ERMALTZ2EAZ (EEAL]D kA
S EFREA TR BB ([RBRD]) -
HABTREGRE(WA) - L FEE
et 35 10 B 78 R A B B IR (F B 1T B 8
BEEEAL

BAITRIEIME AREEEBIE=
77 ERTFEATZFEAD RIEFER
BRI SEHROERER,REB
Al ARAKERBEEALHAEES TR
0 o AL BB 1R X7 AR A
M5B E R - W IAEE N LH S BK
BUAGERREEEKD -

HE_Z-_WWFANA=+HIENEA -
AEEMERTEBERD (HE_Z
—=FRNA=1THIEANEA : BR)

REBEZ2-_ZT-_WNFA=+HIEE
A #BEROCBETESERNEERALR
B (EEZE = A=1+8I1t~@
A #8R)

—E_OFER RS
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION (CONTINUED)
BHGRETHMBERME (F)

18 BORROWINGS 18 B E
(Unaudited) (Audited)
(REER) (T =x)
As at As at
30 June 2024 31 December 2023
R-ZB-NF NZE_=%F
AA=1+8H +ZA=+—8H
HK$'000 HK$'000
TET FAT
Non-current; FERED
Secured other borrowings without I 18 2K E B KR 2
repayable on demand clauses AERBEMEES 1,897 2,164
Current: mE
Secured bank borrowings with BEHERBEREEIERZ
repayable on demand clauses EERRITEE 35,309 47,081
37,206 49,245
Except for other borrowings of approximately HK$1,897,000 BR-_ZE_NFEASA=tHHNEMEES
as at 30 June 2024 (as at 31 December 2023: approximately 491,897,000 L (R—E—_=F+_ A
HK$2,164,000), which were secured by personal guarantee =+—H : #2,164,0008 7T) A A EE
of a non-controlling interest of the Group, bank borrowings FEIE AR R 2R Z{I/\?*{%{’HJHEW\\ R 1T
were secured by certain property, plant and equipment and EEHYUREEETUE - BENERE
right-of-use assets of the Group. REREEEEERR -
The carrying amounts of assets pledged as security for borrowings MEEZEEBEEZREAEWM T :
are as follow:
(Unau_dited) (Audited)
(REER) (T|Z)
As at As at
30 June 2024 31 December 2023
R-ZE-WF RZEZ=%F
ANA=+H +=—A=+—~H
HK$'000 HK$'000
FExT TAT
Property, plant and equipment S 14,884 15,590
Right-of-use assets FREEE 26,097 26,690
Bank deposit RITIFERK 11,703 11,958
Total carrying amount of assets BEERFEEZ
pledged as security IR AR5 52,684 54,238
As at 30 June 2024, the undrawn banking facilities of the RZE_WNFNA=+TH XEFK
Group amounted to approximately HK$395,852,000 (as at 31 R E 2 SR 1T A% & #9395,852,0007% JT
December 2023: approximately HK$397,976,000). (R=ZTBZ_=F+=-_A=Z=+—"H 4
397,976,000/ 7T) °
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION (CONTINUED)

19 TRADE PAYABLES

The ageing analysis of trade payables by invoice date is as

B4R & b B B35 & B EE (

19 ENEZERX

ENEZERREZBHNRE DT

distribution costs, administrative expenses and net reversal of

impairment losses on financial assets:

follows: R

(Unaudited) (Audited)

(REERZ) (EE|%)

As at As at

30 June 2024 31 December 2023

R=-ZF-WF RZTE=Z=%F

~NA=TH +=-—HA=+—8H

HK$’000 HK$ZOOﬁO

F#& T F&T

1 — 30 days 1230H 216,250 263,419

31 - 60 days 31260H 8,190 8,065

61 — 90 days %£90H 76 8,663

Over 90 days 90H M E 2,197 2,315

226,713 282,462

20 EXPENSES BY NATURE 20 RMEER2YZHAX

The following expenses/(gains) are included in cost of sales, STASHERA - DA TTHEX K

EREEREBBEERFEANMRT
(Yezs) Fatan T

(Unaudited)
(REBERZ)
Six months ended 30 June

BEANA=THILAEA

2024 2023
—E-ME —T_=%F
HK$’000 HK$ 000
FET FAT
Cost of inventories sold BEHEFERAK 527,755 484,975
Auditor’s remuneration 1% 2 Bl B & 1,440 1,350
Depreciation of property, plant and Y - WEREE
equipment e 26,368 26,933
Depreciation of right-of-use assets FREEEMINTE 4,354 4,425
Amortisation of intangible assets A B A 309 315
Other lease expenses* EmiHEs R 2,653 3,258
(Reversal of provision)/provision for REFEN (BHERQ),
obsolete inventories B (370) 2,931
Direct written off of obsolete inventories  EHEMIEEEFE 2,313 1,609
Net reversal of impairment losses on TRl & EREEE
financial assets B EF5E (3.791) (381)
Employee benefit expenses EERAEZ 267,852 226,586
Transportation expenses BB A 39,275 35,438
Exchange gain, net PE 5 W e 5 58 (4,745) (3,801)
Advertising costs & 5 B 7R 6,401 8,460
(Gain)/loss on disposal of property, plant ~ HE®E « BE &
and equipment iR (Ma) B8 (47) 394

Notes:

* These expenses relate to short-term leases. They are directly charged as
expenses and are not included in the measurement of lease liabilities under

HKFRS 16.

BEEBRZRAMRIA

Hiaz -
* WERXEEHEEAEH WESBEEE

AR U NEHEEBUBEREERF165%
THEREERME-

TE_MFEHRHERE
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION (CONTINUED)
BHGRETHMBERME (F)

21

OTHER INCOME

21 HEl A

(Unaudited)
(REERZ)
Six months ended 30 June

BEAA=tHLAEA

2024 2023

—E-EF =

HK$000 HK$'000

THET FAT

Rental income Ha A 1,124 -

Income from sales of scrap materials 5% EERH LA 319 387

Government grants (Note (i) BRAS f Bh (A () 2,507 3,195

Others H1th 1,244 887

5,194 4,469

Note: Bzt -

(i) For the six months ended 30 June 2024, government grants mainly (i) BE-_Z_MEA=1+BHINEAR ' K

represents subsidies from the PRC Government in relation to
certain capital investments, export credit insurance and production
enhancement of the Group (for the six months ended 30 June
2023: government grants mainly represents subsidies from the PRC
Government in relation to certain capital investments and production
enhancement of the Group). There were no unfulfilled conditions and
other contingencies attached to the receipts of these grants.

HREBEZAEAEERETERKRE I
A {5 FIR RS I 18 22 48 B 0 R B BT i B (&
E-T_—FXNAZ+THILEANER  BF
WU EEAMRAKESTEAKRE RIGE
HEE T R BATRHEL) o WE L F/Hasw
MM R ER AR RS AT -

22 B WR A T B S A A

(Unaudited)
(REER)
Six months ended 30 June

BEAA=tHILAMEA

22 FINANCE INCOME AND FINANCE COSTS

2024 2023

ZEIWMF —ZT_=
HK$'000 HK$'000
FER T T
Interest expenses on borrowings BEZMERAX (1,506) (3,260)
Interest expenses on lease liabilities HEBGBZHERX (175) (229)
Finance costs B 7S B AR (1,681) (3,489)
Finance income B 75 Wg A 2,758 1,787
Finance income/(costs), net BIBWA (BRAR) F 5 1,077 (1,702)
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION (CONTINUED)

23 INCOME TAX EXPENSES

The amount of income tax charged to the interim condensed
consolidated statement of comprehensive income represents:

BRGEETHUBENMNE (F)

23 FISHiEX

R HERRE2EEERTHENE
MERMS

(Unaudited)
(REERZ)
Six months ended 30 June

BEXA=tHILAEA

2024 2023
—E-mE —EC=F
HK$'000 HK$'000
FHET FAT

Current income tax: BNERRT 1S3 :
— Hong Kong profits tax —BBFER 9,583 9,595
— PRC enterprise income tax —HEPEMSH 2,983 11,853
— Other overseas profits tax —H 0 INF 1SR 1,156 848
13,722 22,296
Deferred income tax EIEFTIS (132) 591
13,590 22,887

Taxation has been provided at the appropriate rates prevailing in
the jurisdictions in which the Group operates.

Hong Kong profits tax, PRC enterprise income tax, Macau profits
tax and Cambodia corporate income tax were calculated at
16.5% (for the six months ended 30 June 2023: 16.5%), 25%
(for the six months ended 30 June 2023: 25%), 12% (for the six
months ended 30 June 2023: 12%) and 20% (for the six months
ended 30 June 2023: 20%), respectively on the estimated
assessable profits in respective region for the six months ended
30 June 2024.

No Singapore corporate income tax (for the six months ended 30
June 2023: same) has been provided as there were no assessable
profits in Singapore during the six months ended 30 June 2024.

Taxes on other overseas profits have been calculated at the rates
of tax prevailing in the jurisdictions in which the Group operates,
based on existing legislation, interpretations and practices in
respect thereof.

BEEBRZRAMRIA

MIANEAEBEEERERNAERBR
BRI RTIREE -

BEBNEH  PECEMSR R
BREAHEERBECEMSH NER
BE2_Z-_WFEA=+BILXEA
i@ 2 HET R m 5 5 A16.5%
(Hz2—_ZE-_=F~NA=Z1tHI1~HE
H:165%) *25% (BHEZE T — =F X
A=1+HBIEXMEA :25%)  12% (&
E_E_=FA=THIEAREA:
12% ) %20% (B2 —_ZE - =% X A
=+BIERMEA 20%) & -

HREE-_ZT_NFA=+HLAN
&8 A 7 I £ 8% 15 37 00 35 8 55 7 v 1) (B
2T _=FA=1+HIt~EAR :
[B) - WRE NG FTE R AR
B o

B a i 2 MBI AR EE &P

HRDAER ZERARERIEEMIRITA
Bl - R REHEE -

TE_MFEHRHERE
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION (CONTINUED)

BRGEETHUBENME ()

24 EARNINGS PER SHARE 24 FRER

(a) Basic

Basic earnings per Share attributable to owners of the
Company is calculated by dividing the profit for the period
attributable to owners of the Company by the weighted
average number of ordinary Shares in issue during the
period.

(a) E&

RRFFEB NS EFRERBFILA
KR AVIEB A FEAEHI A5 I BR DA RA
AERTEBBRZ INEFHEEE -

(Unaudited)
(REER)
Six months ended 30 June

BEEAA=tHIEAREA

2024 2023
—E_MEF —E-=F
Profit for the period attributable to KRB AEWEER
owners of the Company (HK$'000) w A (FET) 53,273 38,497
Weighted average number of BT E @R InE
ordinary Shares in issue (thousands) EHE(FAR) 723,839 723,839
Basic earnings per Share KARERANEMN
attributable to owners of BREXRER
the Company (HK cents) (71l) 7.4 5.3

(b) Diluted

Diluted earnings per Share attributed to owners of the
Company is calculated by adjusting the weighted average
number of ordinary Shares outstanding to assume
conversion of all dilutive potential ordinary Shares.

Diluted earnings per Share attributable to owners of the
Company for the six months ended 30 June 2024 was the
same as basic earnings per Share attributable to owners of
the Company as there were no potential dilutive ordinary
Shares outstanding for the six months ended 30 June 2024
(for the six months ended 30 June 2023: same).

(b) #8

ZIN/N Wiﬁ*ﬁ‘/\lﬂﬁtﬂxﬁﬁ%uﬁﬁﬂw
R P A A HE A & BRI
iz ﬁﬁkﬂﬁéﬂ Wxﬁ’]ﬂﬂﬁé?
BHGETE

HREE_T_WMFA=+H1
NEATEERTEEREL R
g wEE—Z-_mFEA=+H
WERBAZARRRHESB AEL SR
BERNERNNRHEE AERGEER
EARBAER(BEZE==F"A
=+ B81ENMEA HER) -

25 DIVIDENDS 25 B2

On 22 May 2024, a final dividend of HK5.0 cents per Share
for the year ended 31 December 2023 was approved by the
Company’s shareholders. Total dividend of approximately
HK$36,713,000 was paid out during the six months ended 30
June 2024, including dividend paid to the Shares held for the
Scheme.

The Board has resolved to pay an interim dividend of HK3.0
cents per Share, amounting to a total dividend of approximately
HK$22,028,000, in respect of the six months ended 30 June
2024 (for the six months ended 30 June 2023: HK2.0 cents
per Share, amounting to a total dividend of approximately
HK$14,685,000).
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION (CONTINUED)

CAPITAL COMMITMENTS

As at 30 June 2024, the capital commitments contracted but =+8: K&
not provided for in the condensed consolidated interim financial T RARERHE S P S E R
information of the Group were approximately HK$23,933,000 (as
at 31 December 2023: approximately HK$14,752,000).

RELATED PARTY TRANSACTIONS 27

Related parties are those parties that have the ability to control
the other party or exercise significant influence in making
financial and operating decisions. Parties are also considered to
be related if they are subject to common control.

The ultimate controlling parties of the Group are Mr. CHING Chi
Fai, Mr. CHING Chi Keung, Mr. LIU Zigang and Ms. CHAN Yim

Ching.

(a) Significant related party transactions

5 &

GETHUMBERNMNE(F)

26 EAREE

14,752,000/ 7T) °

The Group has carried out significant transactions with the

following related parties:

Name of related party

BBT AR

Principal business activity

TEXREH

BT RS

R E] —J7 BEHEHI 5 — 77 - SRR E K
MEERRETHRERTEN  BIRE
Bty e
SR o

AREBE 2 REER T BIESELE 12
ToRELE B FHIEERRYWB KL -

REIAREFOEBL TRERE

(a) EXEBARS

AEETRATHEBSETERXN
R

Relationship with the Group
BEASEEER

Ming Fai Plastic Industrial Company
("MF Plastic”)

FEEBEEXNA
(FREZRE])

Quality Amenities Supply (M)
Sdn. Bhd. ("QASM")

Quality Amenities Supply (M)
Sdn. Bhd. ([QASM )

iBridge Technology (Shenzhen)
Limited (“iBridge Technology”)

BEHRE ORI FR A A
(TREER])

Advance Medical Designs

(Hong Kong) Limited (“AMDHK")
Advance Medical Designs

(Hong Kong) Limited ([ AMDHK J)

Manufacturing of plastic
products (Ceased
manufacturing of plastic
products since April 2003)

REPBRER(B_TT=F
MARKIEEGESERBER)

Trading of hospitality supplies
products, operating supplies
and equipment and health
care and hygienic products

HEBEMERRER
EERmMREEREREER
K& & R @

Provision of information
technology services

REEMB RS

Trading of disposable infection
control products

HHE R R RIS E m

BEEBRZRAMRIA

Partnership owned by Mr. CHING
Chi Fai, Mr. YEUNG Tin Loi and
Mr. CHING Chi Keung

HESELE - BRREER
REBEEMBENABLE

Associated company of the Group

Joint venture of the Group

AEEMREDLE

Joint venture of the Group

AEEMNREDRE

—E_OFER RS
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION (CONTINUED)

BRGEETHUBENME ()

27 RELATED PARTY TRANSACTIONS (continued)

(a) Significant related party transactions

(Continued)

In addition to those disclosed elsewhere in the condensed
consolidated interim financial information, the following is
a summary of significant related party transactions between

the Group and its related parties.

27 BB R R F @)

(a) EXBEBAE RS (@)

Br 7 S RE 4R & H HA B 75 & LB 4th 26
DRI EEIN  ANEEHEEEE S
ZERBBAXIHMENT -

(Unaudited)
(REERZ)
Six months ended 30 June

BEAA=tHLAEA

2024 2023
—EWEF —E_=F
HK$'000 HK$'000
FExT FAT
(i) Sales of goods (i) BHEE R

— to QASM — TQASM 6,561 5,108

— to iBridge Technology —FEETR - 16

— to AMDHK — FAMDHK 83 52
(i) Purchase of goods (i) BEE R

— from iBridge Technology —BEEBTERE 66 97
(iii) Rental charged (iii) BB U 2 &

— by MF Plastic —HEER 616 641
Sales of goods are transacted at prices mutually agreed HEERNIE N ZEBERTE
between the parties. HEBETRS °
Purchases of goods and services and transacted at prices BEERERIG VIR 2 B
mutually agreed between the parties. BEHEMEBIRETRS o
The Group leased certain properties from MF Plastic as AREBKAEBBRHES TWESE
one of its production bases in the PRC. The transaction is AHERBEER —E4LERE -
carried out at prices mutually agreed between the parties. RS TIRE 75 2 EHE HE N ERS

HEIT °
(b) Key management compensation (b) TEEEBEAEME
(Unaudited)
(REZ)

Six months ended 30 June
BZEABA=1+HIEXEA

2024 2023
—E-mE —E-=fF
HK$’000 HK$'000
FTHET FAT

Basic salaries, housing allowances, K% - E5EE0

other allowances and H A=A &

benefits-in-kind &= 3,585 3,392
Contributions to pension plans BRIREFTEIH K 61 62
3,646 3,454

Ming Fai International Holdings Limited

Interim Report 2024



SNNGAA.

BRI R PR AR R PR A B
MING FAI INTERNATIONAL HOLDINGS LIMITED



	封面
	目錄
	公司資料
	截至二零二四年六月三十日止六個月之摘要
	管理層討論及分析
	企業管治及其他資料
	中期簡明綜合資產負債表
	中期簡明綜合全面收益表
	中期簡明綜合權益變動表
	中期簡明綜合現金流量表
	簡明綜合中期財務資料附註
	封底



