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OURVISION

RAZBHRANEEFIMNESEEEE

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

AEFRESRENFIESEHR  UBBESEEHEERERRE
To provide optimal Out-Of-Home (OOH) advertising solutions with
highest Return-On-Investment (ROI) and effectiveness
BEEBTREE  RETEEXRA
To promote professional excellence in outdoor advertising media
ZRENE - S - BEEHEXK
To nurture our workforce into a harmonious, efficient and effective team
BITHEET BEELSHE

To be a community conscious enterprise
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OURCORE
VALUES

s HARFHENEE
Integrity: Being honest and truthful towards people
2 HEEFEERE  TEBM
Excellence: Continuous improvement and the pursuit of excellence
CE HEERHUCEZO - OEHFHER

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

Despite a cautious macroeconomic environment, the
operational optimization strategy of Asiaray Media Group
Limited (the “Company”, together with its subsidiaries,
the “Group”) of reviewing its media network to achieve
tighter cost control presented a fruitful result. The Group
recorded a notable improvement in its gross profit during
the first half of 2024, with an increase of RMB12.1 million to
RMB164.9 million from RMB152.8 million in the first half of
2023. While its gross profit margin also recorded an increase
from 17.3% in the first half of 2022 to 21.3% in the first half
of 2023, rising by a further 7.1 percentage points to 28.4%
for the six months ended 30 June 2024 (the “Period”). This
marked the third consecutive year of significant year-on-
year improvements in the Group’s gross profit margin. This
outcome mainly attributed to the Group's selective exit from
non-profitable media resources and ongoing improvements
to existing assets, while re-acquiring media resources
with development potential on more favorable terms and
competitive costs.

However, as the re-acquired media resources exhibited a lag
in their revenue contribution which did not cover the entire
six-month period, the Group recorded revenue of RMB581.0
million (six months ended 30 June 2023: RMB718.4 million)
for the six months ended 30 June 2024. Additionally,
the ongoing streamlining of the internal structure for the
previous business expansion was not fully reflected, and
involved various one-time expenses, resulting in a net loss of
RMB7.6 million (six months ended 30 June 2023: net profit
of RMB2.9 million) for the Period. Earnings before interest,
taxes, depreciation and amortization (EBITDA) amounted
to RMB320.1 million (six months ended 30 June 2023:
RMB476.0 million).

The Group leveraged its diverse media presence in the
mega transport sector, securing aligned cross-modal, cross-
border, and cross-national projects. Along with stringent
internal controls and cost measures, the Group was in a
sound financial position as of 30 June 2024.
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Performance of Business Segments

Airports

Segment revenue for the Period was RMB180.8 million (six
months ended 30 June 2023: RMB248.3 million), with gross
profit of RMB78.9 million and gross profit margin of 43.6%
(six months ended 30 June 2023: RMB64.6 million and
26.0%).

During the Period, Asiaray’s optimization strategy
added momentum to this business segment. The Group
successfully regained the advertising and media contracts
at Haikou Meilan International Airport. Through disciplined
negotiations and leveraging the economies of scale across
its diverse portfolio, the Group was able to bring these
media operations back in-house at a significantly lower
overall cost. These strategic actions not only reinforced the
Group’s market position, but also enabled more effective
resource allocation and improved profitability.

Metro lines and billboards

The segment recorded revenue of RMB187.1 million (six
months ended 30 June 2023: RMB264.8 million), with gross
profit of RMB54.2 million and gross profit margin of 29.0%
(six months ended 30 June 2023: RMB78.0 million and
29.5%).

In addition to the promising performance of the High
Speed Rail of Hong Kong West Kowloon Station boosted by
cross-border consumer activities, Asiaray also successfully
reacquired the exclusive concession rights for advertising
and media resources on nine Shenzhen Metro Lines during
the Period, after relinquishing them in 2022 and 2023. This
is another successful example of the Group’s optimization
strategy. Apart from the operation in China, the Group's
exclusive media resources on the Thomson-East Coast MRT
Line's ("TEL") Stage 4 in Singapore, which commenced
operations in June 2024, have seen a 30% increase in
passenger flow according to internal data. Leveraging
this platform, the HSBC Rugby 7 campaign demonstrated
success by displaying targeted advertisements on a
20-meter LED wall facing the ION shopping center. The
advertisements were tailored to specific demographics.
Measurement techniques were used to analyze the gender
composition of passersby, allowing the video messages
to be dynamically adjusted to align with the observed
audience.

Asiaray Media Group Limited 2024 Interim Report 5
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In terms of billboard operations, Asiaray has maintained its
leadership in billboard advertising in prime locations across
Hong Kong. During the summer of this year, Asiaray has
collaborated with the broadcasting partners to showcase
Olympic highlights in its spaces, transforming a giant 3D
billooard in Tsim Sha Tsui to convey the spirit of the Games
and cheer up for the Hong Kong athletes. Moreover, as a
community-minded enterprise, the Group partnered with
landlord to support HKWALLS Festival 2024, the campaign
utilizing electronic media resources and creating a digital
art gallery on Hong Kong Island to further promote the
street artists of Hong Kong. Collectively, these initiatives
have enabled the Group to join hands with the advertisers
and brands to tap into the city's vibrant growth and provide
travelers with an enjoyable travel experience.

Bus and others

Segment revenue increased to RMB213.0 million for the
Period (six months ended 30 June 2023: RMB205.4 million),
while gross profit improved to RMB31.8 million, with
the gross profit margin increasing to 14.9% (six months
ended 30 June 2023: RMB10.1 million and 4.9%). During
the Period, Asiaray applied its unique "5 Senses” space
management philosophy to formulate the advertising
solution for a well-known soft drink brand, incorporating
misting devices in bus stops to bring a rare cool experience
to the city in the hot summer. This made the advertisement
not only visually appealing, but also pleasurable to the
senses of travelers. Moreover, the Group's advertising
solution for a famous beer brand stood out from over 3,500
entries at the 24th IAl AWARDS' and won the Excellence
Award, becoming the top 15% of the best cases. The project
transformed the bus shelter into a fresh new look, bringing
a different nightscape and a refreshing experience for every
passer-by.

! The renowned IAl AWARDS was founded in 2000, co-organized by
the China Advertising Association of Commerce and the School of
Advertising of Communication University of China. Its jury panel of
around 200 members includes influential figures from the academic,
advertising, corporate, and media sectors, demonstrating its high

recognition in the industry.
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O&O New Media Strategy Development

Asiaray firmly believes that continuously embracing
emerging technologies born out of changing market
dynamics is essential to delivering greater value. During
the Period, the Group continued to leverage its industry-
leading Outdoor and Online ("O&0O"”) New Media Strategy
and Digital Out-of-Home Plus ("DOOH+") platform.
This integrated approach brings together best-in-class
interactive technologies, from augmented reality (“AR") and
virtual reality (“VR") to real-time audience targeting and
performance analytics. During Chinese New Year, Asiaray
transformed Nathan Road bus stops in Tsim Sha Tsui with an
interactive “clawing machine” installation. Travelers could
clip their own New Year's blessings, creating an immersive
experience that resonated with the community and
enhanced brand interaction. This “CNY Busznival” project
won the Gold Award for OOH Contextual Marketing Award
at the 21st China Outdoor Communication Conference?.
Also in Hong Kong, the Group assisted an international fast
food brand to launch an innovative advertisement, a fun and
interactive project that earning a burger by scanning a QR
code in the 3D visual effect. The project attracted countless
eyes with its use of naked-eye 3D DOOH billboards. As for
Mainland, the Group collaborated with a renowned singer
to create a concert publicity extravaganza, transforming
the Hangzhou Metro space into a time-traveling tunnel and
leading travelers to explore the concert online.

On the supply side, the Group has adopted a customer-
centric philosophy to foster deep partnerships with industry-
leading technology firms through strong alliances with
platforms such as The Trade Desk, Hivestack by Perion,
and Vistar Media. This approach has helped to successfully
capture several major global brands as customers, including
numerous Fortune 500 companies seeking precise, data-
driven solutions. By seamlessly connecting leading
technology partners with premium OOH assets, the Group
delivers a sophisticated yet simplified programmatic
advertising experience that resonates with discerning global
marketers. This has further solidified its reputation as a
premier digital-out-of-home innovator.

2 The Gold Award winners were selected from the top 10% with the
highest scores, after not only public voting, but also professional

judging.
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Prospects

The macroeconomic outlook remains uncertain as
geopolitical conflict and potential recessionary risks
contribute to a cautious market sentiment. However,
the Greater Bay Area continues to attract the attention
of many emerging industry leaders as a core region for
advertising campaigns. Due to increasingly frequent cross-
border activities, these companies are actively seeking to
enhance their market exposure in the Greater Bay Area
through advertising solutions. With decades of in-depth
professional experience and diverse media resources in the
region, Asiaray is poised to provide innovative and efficient
advertising solutions to meet the needs of its clients,
enhancing its position as a preferred partner for enterprises’
advertising strategies in the Greater Bay Area.

On the other hand, the Group will continue to streamline
its structure to better navigate market shifts and adapt to
evolving advertising needs. This will enable the Group to
deliver higher-quality services to clients, while improving
operation efficiency. As the performance of the reacquired
media resources, such as Haikou Meilan International
Airport, Hangzhou Metro and Shenzhen Metro, has unfolded
according to expectation, the optimization of the media
resource network will remain a constant focus. This dual-
pronged optimization strategy, coupled with the continued
gross margin improvement, has given the Group a cautiously
optimistic outlook for the future. Underpinned by a highly
agile business operation and an unwavering customer-
centric philosophy, Asiaray is ready to navigate the evolving
market terrain and capitalize on emerging opportunities,
thereby generating returns for shareholders and benefits for
stakeholders in the long term.
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FINANCIAL REVIEW

Revenue

The revenue of the Group for the Period decreased from
RMB718.4 million for the corresponding period of 2023 to
RMB581.0 million, representing a decrease by RMB137.4
million, or 19.1%. 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 RMB686.8 million.

The airports segment revenue decreased by RMB67.5
million, or 27.2% from RMB248.3 million for the
corresponding period of 2023 to RMB180.8 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 revenue decreased by
RMB77.7 million, or 29.3% from RMB264.8 million for the
corresponding period of 2023 to RMB187.1 million for the
Period. This was primarily attributable to the decreased
revenue from metro lines and billboards in Mainland China
and Hong Kong.

The bus and others segment revenue increased by
RMB7.6 million, or 3.7%, from RMB205.4 million for the
corresponding period of 2023 to RMB213.0 million for the
Period.

Cost of Revenue

The cost of revenue decreased by RMB149.7 million, or
26.5%, from RMB565.7 million for the corresponding period
of 2023 to RMB416.0 million for the Period. The decrease
was primarily due to the termination of projects and rent
reduction.

Asiaray Media Group Limited 2024 Interim Report 9
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Gross Profit and Gross Profit Margin

The gross profit for the Period increased by RMB12.1 million,
or 7.9%, from RMB152.8 million for the corresponding
period of 2023 to RMB164.9 million for the Period and
the gross profit margin increased from 21.3% for the
corresponding period of 2023 to 28.4% for the Period.

Selling and Marketing Expenses

The selling and marketing expenses decreased by RMBO0.6
million, or 1.0% from RMB58.7 million for the corresponding
period of 2023 to RMB58.1 million for the Period.

Administrative Expenses

The administrative expenses decreased by RMB3.1 million,
or 4.0%, from RMB78.0 million for the corresponding period
of 2023 to RMB74.9 million for the Period.

Finance Costs, Net

Net finance cost decreased by RMB16.5 million, or 23.6%,
from RMB69.9 million for the corresponding period of
2023 to RMB53.4 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 of Investments Accounted for Using
the Equity Method

The share of net loss of investments in associates decreased
by 74% from RMB7.7 million for the corresponding period of
2023 to RMB2.0 million for the Period due to the decreased
loss from media under airports in Shenzhen.

Income Tax Credit/(Expense)

Income tax credit/(expense) decreased by 110.7% from an
income tax expense of RMB16.8 million for the corresponding
period of 2023 to an income tax credit of RMB1.8 million for
the Period.
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Earnings before Interest, Tax, Depreciation and
Amortisation (EBITDA)

The EBITDA of the Group decreased by RMB155.9 million,
or 32.8%, from RMB476.0 million for the corresponding
period of 2023 to RMB320.1 million for the Period.

Loss Attributable to Owners of the Company

Loss attributable to owners of the Company increased by
RMB4.8 million, or 52.2%, from RMB9.2 million for the
corresponding period of 2023 to RMB14.0 million for the
Period.

FINANCIAL MANAGEMENT AND TREASURY
POLICY

The Group adopts a conservative approach for cash
management and investment on funds. As the Group carries
out business in Mainland China and Hong Kong, most of its
receipts and payments were denominated in Renminbi and
Hong Kong dollars. The board of directors (the “Board” and
the “Directors”, respectively) of the Company consider that
there is no significant exposure on the foreign exchange risk.
The Group will closely monitor foreign exchange exposure
and consider hedging significant exposure should the need
arises.

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 RMB277.0 million as at 30 June 2024, representing
a decrease when compare to RMB390.8 million as at 31
December 2023. As at 30 June 2024, the financial ratios of
the Group were as follows:

Tt Eh b 2 Current ratio™
BEBAELX Gearing ratio®
Btat -

() ARBLEENHESARBRBDEERARDEE -

(20 BEAGRLXOHETADKFEGRALES -
FEHAREFTRRERASSEMME - 84
BIEA DRI A R o G AR

BAEEEEEERLT 2024 PHHRE 12

R2024% 20234
6H30H 12H31H
As at As at

30 June 31 December
2024 2023
0.82 0.83

0.5 0.2

Notes:

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

(2) Gearing ratio is calculated by dividing net debt by total equity. Net
debt is calculated as total borrowings less cash and cash equivalents.
Total equity represents the equity attributable to owners of the
Company and non-controlling interests.
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Borrowings

The Group had bank borrowings as at 30 June 2024 in
the sum of RMB379.0 million. Out of the total borrowings,
RMB243.8 million was repayable within one year, while
RMB135.1 million was repayable after one year. The carrying
amounts of bank borrowings are denominated in Hong Kong
Dollars and Renminbi.

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.

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 at fixed rates expose the Group to fair value
interest rate risk.

The Group's interest rate risks arise primarily from variable
rates bank borrowings. The management manages interest
rate risks and controls such risks within a reasonable level by
closely tracking changes in the macroeconomic environment
and monitoring changes in current and projected interest
rates on a regular basis, taking into account conditions in the
domestic and international markets.

Pledge of Assets

As at 30 June 2024 and 31 December 2023, the Group did
not pledge any assets to secure borrowings of the Group.
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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 2023 were RMB3.1 million and RMB3.7 million,
respectively.

Contingent liabilities
The Group had no material contingent liabilities outstanding
as at 30 June 2024 and 30 June 2023.

SUBSEQUENT EVENTS

On 3 July 2024, a wholly-owned subsidiary of the Company
entered into the concession rights agreement with Hainan
Meilan International Airport Company Limited* =1EES
WER = AN BR AR, pursuant to which the Group
was granted the exclusive rights to use and operate the
advertising and media resources located in Terminal 1,
Terminal 2 and car park of the Haikou Meilan International
Airport commencing on 1 June 2024 with concession fees.
Please refer to the sub-sections headed “Performance of
Business Segments” and “Prospects” under “Business
Review” of this report and the announcement of the
Company dated 4 July 2024 for further details.

Save as disclosed above, no material events have occurred
subsequent to 30 June 2024.

*  For identification purpose only
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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

Financial assets at fair value
through profit or loss

Restricted cash

Cash and cash equivalents

Total assets

R2024%
6H30H
As at

30 June
2024

ARBT R
RMB’000

(RES)
(Unaudited)

20234
12H31H
As at

31 December

2023
AREFIT
RMB’000
(mEE)
(Audited)

6 123,744 133,767
7 1,125,141 1,178,457
6 92,937 92,013
6 10,699 11,441
8 51,791 53,807
11,791 9,335
6,093 6,152
9 200,559 197,028
10 5,582 5,241
1,628,337 1,687,241
61,489 43,196
10 638,992 750,861

4,616 4,565 -

_ 891 |

14,205 23,541 [

262,815 367,241 B

982,117 1,190,295 -

2,610,454 2,877,536
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fSEAS &S ER/ER  CONDENSED CONSOLIDATED BALANCE SHEET

M2024% 20234
6H30H 12H31H
As at As at
30 June 31 December
2024 2023
AR¥ET T AR¥ET T
RMB’'000 RMB’'000
(RE&ES) (£&2&5T)
(Unaudited) (Audited)
EakBaE EQUITY AND LIABILITIES
AARPEE AELER Equity attributable to owners of
the Company
A&z Share capital 11 38,947 38,947
s Reserves 12 70,263 87,718
109,210 126,665
R R Non-controlling interests 127,224 120,717
B Total equity 236,434 247,382
aE Liabilities
FRBEE Non-current liabilities
(EEEN Borrowings 135,128 147,193
HEAE Lease liabilities 7 1,041,836 1,041,041
EEFT SR A& Deferred income tax liabilities 9 1,198 1,316
1,178,162 1,189,550
REBAE Current liabilities
FES BR FX N B A FE < F0 18 Trade and other payables 13 165,786 253,818
ABHEE Contract liabilities 14 100,803 78,663
& Borrowings 243,829 269,752
BIEAFR SRR & (& Current income tax liabilities 1,721 2,135
HEAE Lease liabilities 7 683,719 836,236
1,195,858 1,440,604
BeE Total liabilities 2,374,020 2,630,154
BEZRES Total equity and liabilities 2,610,454 2,877,536
iSRS A EREREEMEM M — 4 The above condensed consolidated balance sheet should be
HIE o read in conjunction with the accompanying notes.
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CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

BZ6H30R IL<EA
Six months ended 30 June
20245 20234
2024 2023

AR®T R ARETT
RMB’000 RMB’000

(REEST) (REEFEET)*
(Unaudited) (Unaudited)*

A Revenue 5 580,953 718,430
WA BN Cost of revenue (416,006) (565,662)
ER Gross profit 164,947 152,768
SHERMIGHEERY Selling and marketing expenses (58,108) (58,713)
THHAX Administrative expenses (74,924) (77,976)
CREECRERER), Net (impairment losses)/reversal of
EREY SRt T ] impairment losses on
financial assets (6,223) 10,452
H e A Other income 16 5,124 10,575
Hailas - F58 Other gains, net 17 15,217 60,150
K& FE Operating profit 15 46,033 97,256
BB YA Finance income 18 1,305 1,730
&R AN Finance costs 18 (54,736) (71,584)
BB A - ERE Finance costs, net 18 (53,431) (69,854)
FREDEARNDMG Share of net loss of investments
RERFEE accounted for using the
equity method 8 (2,016) (7,720)
BETEB AT (EE) FE (Loss)/profit before income tax (9,414) 19,682
FrisfiEe,/ (Fx) Income tax credit/(expense) 19 1,847 (16,813) .
ZEA(E51E) FE (Loss)/profit for the period (7,567) 2,869
FE1h (&18) /FIE - (Loss)/profit attributable to:
ViN/NETE Z =N Owners of the Company (13,979) (9,183)
TR Non-controlling interests 6,412 12,052 J
|
(7,567) 2,869 e
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B & ff4r&Ukss3k  CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

BZ6H30R IL<EA
Six months ended 30 June
20245 20234
2024 2023

ARET T ARETT
RMB’000 RMB’000

(REEST) (REEFEET)*
(Unaudited) (Unaudited)*

Hihm & (FE) W Other comprehensive (loss)/income

ARENS EERBNIER Items that may be reclassified to
profit or loss

—RAFEIARMES — Net losses from changes in
WSS RS EZEEIE financial assets at fair value
FEE (2 H0F) through other comprehensive
income, net of tax (84) (7)
—EERE =R — Currency translation differences (1,900) 8,357

TEEHSEZEERNER Items that will not be reclassified to
profit or loss
— Bk e e — Currency translation differences 3,234 _

1,250 8,350

AR E (BE) WS Total comprehensive (loss)/income

for the period (6,317) 11,219

L : Attributable to:
VIN/NEIESZEDN Owners of the Company (12,824) (1,061)
IR Non-controlling interests 6,507 12,280

AHRE (BE) WS RE Total comprehensive (loss)/income

for the period (6,317) 11,219
RATEE AEML Loss per share attributable to owners
AEERER of the Company for the period
(AERAREDFIR) (expressed in RMB cents per share)
—EANES - Basic and diluted 20 (4.2) (3.2)
LSRR A B 4x A Uk a5 2% FE B BE BT P 3 — O The above condensed consolidated statement of
HE - comprehensive income should be read in conjunction with

the accompanying notes.
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

R202451 A1 B &R (EF:T)

Ra(B8) /b

AH(ER)/ME

Hta(B8) /W
—ROFEI AR A REH
LREERDIHR(ENH)

-ERREER
Ra(BR)/WELE

DGV ECE e
(R AREA ERE))
RERDRBT A0l

(L URE
-EERHKEE

EEAAIERRASH)H
X548

202456430 B NEER (R EHF:T)

Balance at 1 January 2024 (Audited)

Comprehensive (loss)/income

(Loss)/profit for the period

Other comprehensive (loss)/income

- Net losses from changes in financial
assets at fair value through other
comprehensive income, net of tax

- Currency translation differences

Total comprehensive (loss)/income

Distributions to Perpetual Subordinated
Convertible Securities ("PSCS")

Purchase of shares for Share Award
Scheme

Employee shares schemes
- value of employee services

Total transactions with owners,
in their capacity as owners

Balance at 30 June 2024 (Unaudited)

ARAERARE
Attributable to owners of the Company

Bx e st FERER @it

Non-

Share controlling
capital Reserves Total interests Total
ARBT R ARBT T ARBT R ARBT T ARBT T
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
38,947 87,718 126,665 120,717 247,382
- (13,979) (13,979) 6,412 (7,567)
- (84) (84) - (84)
- 1,239 1,239 95 1,334
- (12,824) (12,824) 6,507 (6,317)
- (5,775) (5,775) - (5,775)
- (1,138) (1,138) - (1,138)
- 2,282 2,282 - 2,282
- (4,631) (4,631) - (4,631)
38,947 70,263 109,210 127,224 236,434

Asiaray Media Group Limited
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H EIBA S Gt fEs= B B)3x  CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

AYNGE 2N
Attributable to owners of the Company
e fife o S st
Non-
Share controlling
capital Reserves Total interests Total
AREFT ARBFT AREFT AREFT NS
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
202351 B1 B AR (B ELT) Balance at 1 January 2023 (Audited) 38,139 101,114 139,253 132,895 272,148
SA(BE) ki Comprehensive (loss)/income
(BR)/FIE (Loss)/profit for the period = (9,183) (9,183) 12,052 2,869
Ethaa (BiE) ki Other comprehensive (loss)/income
~BATEFINE s - Loss from changes in financial
SHAERDER(BIH) assets at fair value through other
comprehensive income, net of tax - (7) {7) - (7)
~ERBEEE - Currency translation differences - 8,129 8,129 228 8,357
GA(FR) /hiaE Total comprehensive (loss)/income = (1,061) (1,061) 12,280 11,219
kb Issue of shares 808 9,276 10,084 = 10,084
PR AR R AR 5 Distributions to PSCS - (5,603) (5,603) - (5,603)
BERH R EINER Purchase of shares for Share Award
Scheme - (1,703) (1,703) - (1,703)
fTHEERERNRE Dividends paid to non-controlling
interests - - - (13,720) (13,720)

BREEANEREASD)H Total transactions with owners,

RA8E in their capacity as owners 808 1,970 2,778 (13,720) (10,942)
18202356 B30 A M4 (R EE)  Balance at 30 June 2023 (Unaudited) 38,947 102,023 140,970 131,455 272,425
3l 5 BR & OF A 2 B ) 5K 7R B B B R — OF The above condensed consolidated statement of changes
BIE - in equity should be read in conjunction with accompanying

notes.
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BHEHRSAER
CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

HZE6HA30H 1L EA

Six months ended 30 June
20244 20234
2024 2023
AREFIT
RMB’000
(REEEET)
(Unaudited)

ARBT R
RMB’000

(REHEE)
(Unaudited)

EEIHERERE Cash flows from operating activities
LEMEHE Cash generated from operations 344,629 406,533
EARFE Interest paid (11,269) (9,956)
BT R Income tax paid (2,223) (14,807)
EETEMERSEHE Net cash generated from operating activities 331,137 381,770
RETHMEBRERE Cash flows from investing activities
BEME  WEIEB Purchases of property, plant and equipment (3,089) (3,678)
EEELEE Purchases of intangible assets (267) (211)
BAFEYABRERLN Payments for financial assets at fair value

BREbEEMN K through profit or loss (2,379) =
HEDE  HENREE Proceeds from disposal of property, plant and

FriS 3018 equipment 151 3,600
HERQTESABRERD Proceeds from disposal of financial assets at

CHEEMSHRIA fair value through profit or loss 636 =
B U F 8 Interest received 1,305 1,730
REETE(FFA) R Net cash (used in)/generated from

REFHE investing activities (3,643) 1,441
METBHAERERE Cash flows from financing activities
EEGIECEeE Proceeds from borrowings 201,360 80,073
BEER Repayment of borrowings (240,715) (54,639)
HEMR Lease payments (394,110) (440,959)
I8 B I (0 12 BT 81 M AR (D Purchase of shares for Share Award Scheme (1,138) 5
ERETRGFER Payments for deposits held by the trust for

e treasury shares (267) -
BT B Dividends paid - (13,720)
RETETAESFEE Net cash used in financing activities (434,870) (429,245)
HENHESZEBEYR TEE Net decrease in cash and cash equivalents (107,376) (46,034)
HumREe RESEEY Cash and cash equivalents at beginning of

the period 367,241 333,320
B FIRGEBYWHIELZS Exchange differences on cash and cash
equivalents 2,950 16,845

HANASRESZEY Cash and cash equivalents at end of the period 262,815 304,131

tHEREHREERERER

BIEE o

P BT B 5 — F

The above condensed consolidated statement of cash flows

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 Companies Law (2013 Revision) 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 (collectively, “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 mainly in the People’s Republic
of China (the “PRC" or “Mainland China"”), Hong Kong,
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 for issue by the Company’s Board of
Directors (the “Board”) on 28 August 2024.
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BASIS OF PREPARATION

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”. The interim financial information should be
read in conjunction with the annual financial statements
for the year ended 31 December 2023, which have
been prepared in accordance with Hong Kong
Financial Reporting Standards (“HKFRSs”).

As at 30 June 2024, the Group's current liabilities
exceeded its current assets by approximately
RMB213,741,000 (31 December 2023: RMB250,309,000).
The net current liabilities were mainly attributable
to borrowings of RMB243,829,000 (31 December
2023: RMB269,752,000) recognised as current
liabilities and the recognition of lease liabilities of
approximately RMB683,719,000 (31 December 2023:
RMB836,236,000) included in current liabilities and
approximately RMB1,041,836,000 (31 December 2023:
RMB1,041,041,000) included in non-current liabilities,
while the associated right-of-use assets amounting to
approximately RMB1,125,141,000 (31 December 2023:
RMB1,178,457,000) were recognised in non-current
assets.

The Directors are of the opinion that taking into
account the Group's available sources of funds,
including the Group’s expected net cash inflows from
its operating activities, the Group's ability to comply
with the financial covenant requirements and the
continuous support from its banks, the Group will
have sufficient working capital to fulfil its financial
obligations as and when they fall due in the coming
twelve months from 30 June 2024. Accordingly, these
condensed consolidated interim financial information
have been prepared on a going concern basis.
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(a)

BASIS OF PREPARATION (Continued)

The principal accounting policies applied are
consistent with those of the annual financial statements
for the year ended 31 December 2023, except for the
adoption of amended standards and interpretation as
set out below.

Amended standards and interpretation adopted by
the Group

The following amended standards and interpretation
have been adopted by the Group for the first time for
the financial year beginning on or after 1 January 2024:

HKAS 1 Classification of Liabilities as Current or
(Amendments) Non-current

HKAS 1 Non-current Liabilities with Covenants
(Amendments)

HKFRS 16 Lease Liability in a Sale and Leaseback
(Amendments)

Hong Kong Presentation of Financial Statements
Interpretation 5 - Classification by the Borrower
(Revised) of a Term Loan that Contains

a Repayment on Demand Clause
HKAS 7 and HKFRS 7 Supplier Finance Arrangements

(Amendments)

The adoption of these amended standards and
interpretation does not have any significant impact on
the results and financial position of the Group.
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(b)

mBEE () 2  BASIS OF PREPARATION (Continued)
REBERRQZHT REETERR (b) New and amended standards and interpretation not
2E yet adopted by the Group

AT REETER KRR EEE R
i MER20245F1 A1 BRBHMERFE
RARER - B EEREEREF RN

The following new and amended standards and
interpretation have been issued but are not effective
for the financial year beginning 1 January 2024 and
have not been early adopted by the Group:

RT5IBHR
ZEMRZ FERBER

Effective for annual periods
beginning on or after

BEGHENEN R REBUERS
iR b )
HKAS 21 and HKFRS 1 (Amendments)

AANBREENEIRREAV RS
KA ETH BT
HKFRS 9 and HKFRS 7 (Amendments)

BREMBRE LR 185
HKFRS 18

BEMBREELE195
HKFRS 19

BRERBESRER

Hong Kong Interpretation 5
(Amendments)

AN REENE10R BB ER
2857 Z1ER]
HKFRS 10 and HKAS 28 (Amendments)

AEBERBFIRZEN] RGBT E
A28 - B A REENEE
BHARNEERERE MBI BEX

ERTE -

Lack of Exchangeability
SRMTANBREZER

Amendments to the Classification and Measurement
of Financial Instruments

MBRER 2T RBE

Presentation and Disclosure in Financial Statements

FRHREEAMBAR - KE
Subsidiaries without Public Accountability:
Disclosures

PHBHRRN 2T - ERAH S BEREREEGERNEY
ERNMDE

Presentation of Financial Statements - Classification
by the Borrower of a Term Loan that Contains a
Repayment on Demand Clause

REERABE NN REE L ANEENEIHE

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

2025%1A1H
1 January 2025
2026F1A1H
1 January 2026
2027F1A1H
1 January 2027
2027F1A1H
1 January 2027
2027F1A1H

1 January 2027

FEE

To be determined

The Group has commenced an assessment of the
impact of these new and amended standards and
interpretation, but is yet in a position to state whether

they would have significant impacts on its results of

operations and financial position.
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U % o B 76 B3 T 4R I S R
REFBENFENBERERERE
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3

4.2

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
consolidated financial statements for the year ended
31 December 2023.

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.

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.
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4 MBEREEE) 4  FINANCIAL RISK MANAGEMENT (Continued)

4.2 HREIEREBER(EZ) 4.2 Liquidity risk (Continued)
TERDASENERABERBHEER The table below analyses the Group's financial
ZEEHPNE BRI A S KR liabilities into relevant maturity groupings based on
HARETONT - KAFRESERE the remaining period at the balance sheet date to the
AARARIREIRE © contractual maturity date. The amounts disclosed in the

table are the contractual undiscounted cash flows.

REX HME 1228 235% SENE  BANEER BERAE
Total Carrying
Less than Between Between contractual amount of

On demand year fand2years 2and5years Over5years cashflows liabilities
ARETT  ARMTT  ARETR ARETR ARBTR ARBTR ARETR
RMB000 RMB000 RMB000 RMB'000 RMB'000 RMB'000 RMB'000

R2024567308 (KEE:T) At 30 June 2024 (Unaudited)

WREEREREM Bank borrowings subject to a

REH repayment on demand clause 118,096 - - - - 118,096 118,096
EfpiriEst Other bank borrowings - 277,886 115,399 82,815 - 476,100 260,861
ERSFREMENZE Trade and other payables (Note)

(Hit) - 149,179 - - - 149,179 149,179
&8k Lease liabilities - 756,535 410,068 716,57 23,992 1,907,166 1,725,555
it Total 1809 1183600 55467 79386 2899 265051 2253691

R2023512831A (£%31) At 31 December 2023 (Audited)

HERERERFHH Bank borrowings subject to a

RkR repayment on demand clause 124233 - - - - 124,233 124233
Efpiriast Other bank borrowings - 157,171 135,517 17,048 - 309,736 292,712
ERER R LtENTE Trade and other payables (Note)

W) - 214,530 - - - 214,530 214,530
HEEE Lease liabilities - 914,096 392,654 121213 36,523 2,070,546 1877217 1
& Total 124,233 1,285,797 528,171 744,321 36523 2,719,045 2,508,752 |

|
BT = AN BR 3R % L b JRE A< 3R IE N 3E L At JE S Note: Trade and other payables excluded other taxes payables and |
ARENFERE TR - salary and staff welfare payables.

Asiaray Media Group Limited 2024 Interim Re|
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4 BERBRERE) 4 FINANCIAL RISK MANAGEMENT (Continued)

4.3 AFEfLE 4.3 Fair value estimation
TREGEFTESMEAFEINRNE The table below analyses financial instruments carried
BMTEA - TRERNTEENAT : at fair value, by valuation method. The different levels

have been defined as follows:

e [FAEEESABENERTSTHIR . Quoted prices (unadjusted) in active markets for
BOREARE) (B14R) - identical assets or liabilities (level 1).

e ZBESABUEZE(HER)XH *  Inputs other than quoted prices included within
ZARERSH) BRNE A level 1 that are observable for the asset or
B (E1RT B RERIN) (F2 liability, either directly (that is, as prices) or
&) e indirectly (that is, derived from prices) (level 2).

o WIHERABEMSEIENEEK e  Inputs for the asset or liability that are not based
B Ewm AEUE (BN ] 8 28 A 2K on observable market data (that is, unobservable
5)(E3) » inputs) (level 3).

TREFAREEN2024F6 A30BFE The following table presents the Group’s financial

MIZ AT EFA=EmE/mIA instruments that are measured at fair value at 30 June

2024:

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

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

(R (Unaudited)
ZRAFENA B Financial assets at fair value
([BERAFEIIABER]) through profit or loss (“FVPL")
HEREE - - 11,791 11,791

BRAFEINAEMEEKEZE  Financial assets at fair value
(TMRAFEII AR AR E through other comprehensive
W rmEE income (“FVOCI") 5,693 - 400 6,093

5,693 - 12,191 17,884

RAEEREEERAE 2024 hHjRE 28
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4 HBERERE) 4  FINANCIAL RISK MANAGEMENT (Continued)

4.3 PDAFEME(E) 4.3 Fair value estimation (Continued)
TREJAREER2023F12A31 8+ The following table presents the Group's financial
BEMERAFLEENSHIT A : instruments that are measured at fair value at 31

December 2023:

N 24 3 et
Level 1 Level 2 Level 3 Total

ARBETT ARBTT ARBTT ARBTRT
RMB'000  RMB'000  RMB’000  RMB'000

(&= Et) (Audited)

BATFHEY A ERER FVPL - 891 9,335 10,226

BATEIIAEMEFE RS  FVOCI 5,752 = 400 6,152
5,752 891 9,735 16,378

fil —IB Sk Z IR B K i A BUR I FEE N A] If one or more of the significant inputs is not based on

BIRMSEE - AZLIABAFEIR - observable market data, the instrument is included in

level 3.
BIRNE1R ~ F2RREIF AW EE There were no transfers between level 1, 2 and 3
% (20234 : &) o during the period (2023: nil).

Asiaray Media Group Limited 2024 Interim Re
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4 BERBRERE) 4 FINANCIAL RISK MANAGEMENT (Continued)
4.3 AFELE(E) 4.3 Fair value estimation (Continued)

TR 258 ZE 20244 K& 2023F6 H30H
EAEANER  F2RREIREH
TRME :

The following table presents the changes in level 1, 2
and 3 financial instruments for the six months ended 30
June 2024 and 2023:

HZ6H308 LLAEA
Six months ended 30 June
20244 20234
2024 2023
ARET T
RMB’000
(RE&EET)

ARET T
RMB’000
(REEES)
(Unaudited)

BAFEIIABRIE
B1A18

NE

HE

N EEEMFE17)
EmE =

R6HA30H

STARZIRHEBAER

BAFEIIARE MRS WS
M1A1H

RFEER

ERMEEE

R6H30H

EAR AR & W M B R AR R
(BEHI#)

RAEEREEERAE 2024 hHjRE 30

FVPL

At 1 January

Additions

Disposals

Fair value losses (Note 17)
Currency translation differences

At 30 June
Total losses included in profit or loss

FVOCI

At 1 January

Fair value losses

Currency translation differences

At 30 June

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

(Unaudited)

10,226 8,433
2,379 -
(636) =
(257) -
79 271
11,791 8,704
(257) -
6,152 5,852
(100) (8)
41 175
6,093 6,019
(84) (7)
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TEHEHR

HITES/ARE IR EERRE
(TEBEERRE])  REBHNAKH
MABHREAFERBERDIEER - £
BRLBERRERBZSHREHAEED

7B e

ITEEBRRERERNALEBL
W% wEEAEEREE FHLESE

- BERT-KERSES RS

- WEHEESEEG-ELERR
EEREAEAZESHESR
%R

- BIREaAEHK-KERBELH
SRINEE LU ESERE - AR
H R 88 Z= M B 5 AR TS o

TELEBEBRREIZRESEEDS T
WAREMFEEEDBHRE - A%
ERBAAREIY X IR EAMRE
BRE - HE RIS HERR S MITHMA
XRBEEDHMBERBELENKARK
A FAWRAAETBLERREDR
BREHEDBMRIRAAN D BRI
BIR%E - HiWA - e - 558 -
BMERAN  FEEAEHEL/(FX)
A BT EREEDE -

MERTZLZERARERBILEER
BEEM -

SEGMENT INFORMATION

The Executive Directors have been identified as the
chief operating decision-maker (“CODM") of the
Group who review the Group’s internal reporting in
order to assess performance and allocate resources.
The CODM identifies operating segments based on
these reports.

The CODM 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 services in bus exterior & interior, and
bus shelter, and also advertising services from
other media spaces.

The CODM 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 period. 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
CODM 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 credit/(expense) are also not allocated to individual
operating segment.

There are no segment assets and liabilities information
provided to CODM.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

5 oEERGE)
ERLES MO D EHERIT ¢

5 SEGMENT INFORMATION (Continued)
The segment information for the operating segments is

as follows:
bk =Y BtR
HIBER BEEEERE  Hbxk #st
Metro and Bus and
Airport  billboards other
business business business Total
ARETT AR¥Tn AR¥TR AR¥Txn
RMB'000 RMB’000 RMB'000 RMB'000
(RERET) (Unaudited)
H 22024568308 LAl A Six months ended 30 June 2024
LON Revenue 180,822 187,098 213,033 580,953
L YNI#N Cost of revenue (101,901) (132,917) (181,188) (416,006)
EF Gross profit 78,921 54,181 31,845 164,947
FRBZEARNDERE  Share of net (loss)/profit of
% (B518) /FIE investments accounted for
using the equity method (2,775) 759 - (2,016)
DEREE Segment results 76,146 54,940 31,845 162,931
HERMIGHERS Selling and marketing expenses (58,108)
THAX Administrative expenses (74,924)
SREERNEBEE Net impairment losses on financial
assets (6,223)
HbA Other income 5,124
Hip iz - F5 Other gains, net 15,217
44,017
BME WA Finance income 1,305
BERA Finance costs (54,736)
BEKA  FE Finance costs, net (53,431)
BRAT SR AIE B Loss before income tax (9,414)

RAAEREEERAE
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(R

BiE2023F6A30R L AEA

WA
L ONZN

eyl
ERESEARNDERE
HF (B1R),/FE
i
HERTISHEERX
THRAX
SREEREBRRLFE

HA A
Hpless - 58

BERA
BEKA

BEKK - FE

BRAT S A0 A

i)
EREES MO HERNT : (&

5 SEGMENT INFORMATION (Continued)
The segment information for the operating segments is

as follows: (Continued)

(Unaudited)

Six months ended 30 June 2023
Revenue

Cost of revenue

Gross profit

Share of net (loss)/profit of
investments accounted for
using the equity method

Segment results

Selling and marketing expenses

Administrative expenses

Net reversal of impairment losses
on financial assets

Other income

Other gains, net

Finance income
Finance costs

Finance costs, net

Profit before income tax

b8 K2

EE B
Metro and
billboards
business
ARBTT
RMB'000

Btk

H {75

Bus and

other
business Total
ARBTT ARBTT
RMB'000 RMB’000

BISEH

Airport
business
ARBFTT
RMB’000

248,298
(183,662)

264,782
(186,745)

205,350
(195,255)

718,430
(565,662)

64,636 78,037 10,095 152,768

(8,805) 1,085 (7,720)

55,831 79,122 10,095 145,048

(58,713)
(77,976)

10,452

10,575
60,150

89,536

1,730
(71,584)

(69,854) =

19,682
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5 oEERGE)
WABIEUNTERIE :

R L ON
BEEEME - RRRFEEA

REB W ARERRFREIDT -

FiE s R R 0 LA
PR — I R B RE SR B A
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5 SEGMENT INFORMATION (Continued)
Revenue consists of the following:

BZ6H30HLLEA
Six months ended 30 June
2024%F 20234
2024 2023
AR¥T T ARETTT
RMB’'000 RMB’000
(REEEST) (REEEE)
(Unaudited) (Unaudited)
Advertising display revenue 454,542 569,608
Advertising production, installation
and dismantling revenue 126,411 148,822
580,953 718,430

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

BZ6H30HL<EA

Six months ended 30 June
2024 20234
2024 2023
ARMT T ARETTT
RMB’'000 RMB'000
(REEST) (REgEE)
(Unaudited) (Unaudited)
Revenue over time 454,542 569,608
Revenue at a point in time 126,411 148,822
580,953 718,430
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5 SEGMENT INFORMATION (Continued)
The geographical distribution of the Group’s revenue is

as follows:
HZE6HA30H 1L EA

Six months ended 30 June
2024 20234
2024 2023
ARET T ARETIT
RMB’'000 RMB'000
(REEST) (RE&EET)
(Unaudited) (Unaudited)
Mainland China 319,130 447,251
Hong Kong and others 261,823 271,179
580,953 718,430

The Group has a large number of customers, none of
whom contributed 10% or more of the Group's total
revenue during six months ended 30 June 2024 and
2023.

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:
R2024% 20234
6H30H 12H31H
As at As at
30 June 31 December
2024 2023
ARMT T ARETTT
RMB’'000 RMB’000
(REET) (=5
(Unaudited) (Audited)
Mainland China 1,147,689 1,163,852 B
Hong Kong 239,434 290,016
Others 22,771 20,858
1,409,894 1,474,726
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6 YE BERRE BREVERSE 6 PROPERTY, PLANT AND EQUIPMENT,
WEE INVESTMENT PROPERTIES AND INTANGIBLE

BiE20245F6A30R L AEA

R2024F1 818 K%
BRENRE (R E)

NE
e R B (HF15)

&
RFERS(HiE17)
ERBEZE

1R2024%F6530H K
HREEFE(REET)

Bi£2023F6HA30R L AMEA

M2023F1R18H

SR AREFHE (&)
NE
EREH(a15)

HE
ERBEER

R202356 A30H K
FRBRE FHE
(REEE)

RAEEREEERAE 2024 hHjRE 36

ASSETS

Y
SE]
Property,

plant and
equipment
ARETT
RMB'000

Six months ended 30 June 2024

Opening net book amount
as at 1 January 2024

REM=

Investment
properties
ARETT

RMB'000

BREE

Intangible
assets
ARETT
RMB'000

(Audited) 133,767 92,013 11,441
Additions 3,089 2,317 267
Depreciation and amortisation

(Note 15) (12,920) - (1,082)
Disposals (195) - -
Changes in fair value (Note 17) - (1,393) -
Currency translation differences 3 - 73
Closing net book amount

as at 30 June 2024 (Unaudited) 123,744 92,937 10,699
Six months ended 30 June 2023
Opening net book amount

as at 1 January 2023 (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
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7 FEAREERBEEER

REPEHPHEERBERBRNER

EHESE

RIGHT-OF-USE ASSETS AND LEASE

LIABILITIES

Balance recognised in the condensed consolidated

interim balance sheet

Right-of-use assets

TERE REERB

Land use Advertising

rights fixtures

ARBTT ARETR

R2024F 1818 (£F:t)
NE

TEHF15)

ik

5

REERE(MF15)
ErhE R

R2024%6A30H
(REGET)

R202351 818 (K=F:t)
RE

TEHF15)

=ik

5

B 2R

R202356430H
(REGET)

st

Total
ARETTT
RMB'000

14,285 1,178,457
2,367 230,006

(4,165) (260,816)
(789) (54,139)

- 35,604

- (5,300)

65 1,329

11,763 1,125,141

15,927 1,418,362
1,665 476,823
(5,737)  (361,981)
(65)  (277,630)
413 242,998
244 10,681

RMB’000  RMB'000
At 1 January 2024 (Audited) 17,945 1,146,227
Additions - 227,639
Depreciation (Note 15) (284) (256,367)
Termination - (53,350)
Modification - 35,604
Impairment loss (Note 15) - (5,300)
Currency translation differences - 1,264
At 30 June 2024 (Unaudited)
17,661 1,095,717
At 1 January 2023 (Audited) 18,513 1,383,922
Additions - 475,158
Depreciation (Note 15) (284) (355,960)
Termination - (277,565)
Modification - 242,585
Currency translation differences - 10,437
At 30 June 2023 (Unaudited)
18,229 1,478,577

12,447 1,509,253
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7 FEARBEEREEAE#E)

REASHTHEERBERBINER
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HEERE

HERERRE
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7 RIGHT-OF-USE ASSETS AND LEASE
LIABILITIES (Continued)
Balance recognised in the condensed consolidated
interim balance sheet (Continued)

Lease liabilities

1202445 20234

6H30H 12H31H

As at As at

30 June 31 December

2024 2023

AR¥T T ARETTT

RMB’'000 RMB’000

(REEEST) (& &E5T)

(Unaudited) (Audited)

Current portion 683,719 836,236
Non-current portion 1,041,836 1,041,041
Total lease liabilities 1,725,555 1,877,277

8 INVESTMENTS ACCOUNTED FOR USING THE
EQUITY METHOD

BZ6H30HL<EA

Six months ended 30 June
2024 20234
2024 2023
AR¥ T ARETT
RMB’000 RMB’000
(REEST) (REgEE)
(Unaudited) (Unaudited)
At beginning of the period 53,807 76,465
Share of results (2,016) (7,720)
At end of the period 51,791 68,745
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ERESREARNRE (&)

LATR A 7R £ B 7220244 5202346 A 30
BREERa REaEhE - THHER
AINEETERASEEERS  Hix

MARZBERTAE T ELEE -

Name of entity

A
KA

Date of
Incorporation/
establishment

RENKARSERLRR 2006947298
Fujian Zhaoxiang 29 April 2006
Advertising
Company Limited
RY SRR E R 20134594294
BRRA 29 September 2013
Shenzhen Airport
Asiaray Media
Company Limited
HEEHREHEERAR 201848/ 22R
Zhuhai Yueya Media 22 August 2018
Company Limited
IHEZERESEE 2020994308
BRAF 30 September 2020
Jiangsu Zhihui Space
Advertising Media
Company Limited
WRHEARSRRER  2017F12A208
BRAT] 20 December 2017
Zhuhai Asiaray
Newspaper Media
Company Limited
REREEREER 2017438278
BRAT] 27 March 2017

Tianjin Yatie Media
Communication
Company Limited

mE

INVESTMENTS ACCOUNTED FOR USING THE
EQUITY METHOD (Continued)

Set out below were the associates and joint venture of
the Group as at 30 June 2024 and 2023. The associates
and joint venture as listed below were held directly
by the Group, their countries of incorporation are also
their principal places of business.

AMRYER BEREEE

Place of
business/
country of

incorporation

F
the PRC

F
the PRC

F
the PRC

F
the PRC

F
the PRC

R
the PRC

Nature of
relationship

B2

Associate

BN A]

Associate

B A

Associate

B2

Associate

B NA]

Associate

REL%

Joint venture

FiEE
Bt fl

Percentage of
ownership
interest

2024: 30%
(2023: 30%)

2024: 49%
(2023: 49%)

2024: 40%
(2023: 40%)

2024: 49%
(2023: 49%)

2024: 49%
(2023: 49%)

2024: 60%
(2023: 60%)

Asiaray Media Group Limited 2024 Interim Re|

Nature of business

MEREEFINRERE

Development and operations
of out-of-home advertising
media

RELELPIESHE

Development and operations
of out-of-home advertising
media

MEREEFHNRERE

Development and operations
of out-of-home advertising
media

RELELEPIESHE

Development and operations B
of out-of-home advertising N
media [

MEREEFIHNESRE

Development and operations
of out-of-home advertising
media

MEREEFIHESRE
Development and operations
of out-of-home advertising
media
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9 EEFBSHREERER 9 DEFERRED INCOME TAX ASSETS AND
LIABILITIES
1202445 20234
6H30H 12A31H
As at As at
30 June 31 December
2024 2023
AR¥T T ARETTT
RMB’'000 RMB’000
(REETEST) (&&E5T)
(Unaudited) (Audited)
IRIEFTEMEE Deferred income tax assets 200,559 197,028
RIS AE Deferred income tax liabilities (1,198) (1,316)
BEEFTST & = F 5 Net deferred income tax assets 199,361 195,712
BZ6H30HIL<EA
Six months ended 30 June
2024 20234
2024 2023
AR¥ T ARETT
RMB’'000 RMB’000
(REETT) (REgEE)
(Unaudited) (Unaudited)
) At beginning of the period 195,712 191,710
A (FO%R = )18 Credited/(charged) to profit or loss
(Btet19) (Note 19) 3,605 (12,482)
T A A AR S Was Credited to other comprehensive
income 16 1
B E s Currency translation differences 28 1,391
HgR At end of the period 199,361 180,620
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10 FEUWCRRFR R H B WK IR

RBEE
JE U BR 7K (a)
U BR TR 1R B (b)

FEUERR - F 8
Hofth e Y sk IH

B A UGB R A
HAth FEURIA - 35
JEU A B

A Y B3R (E 75
BNRA

FREBEE
o

Mt

10 TRADE AND OTHER RECEIVABLES

Current assets

Trade receivables (a)

Less: loss allowance of trade
receivables (b)

Trade receivables, net

Other receivables
Less: loss allowance of other
receivables

Other receivables, net
Interest receivable

Value-added tax recoverable
Prepayments

Non-current assets
Deposits

Total

20245
6H30H
As at

30 June
2024

ARET T
RMB’000
(REES)
(Unaudited)

20234
12H31H

As at

31 December
2023
ARETTT
RMB’000
(&&E5T)
(Audited)

464,795 559,116
(97,089) (93,117)
367,706 465,999
120,664 131,018
(4,173) (3,963)
116,491 127,055
67 60
45,351 59,464
109,377 98,283
638,992 750,861
5,582 5,241
644,574 756,102
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10 EWERFRRHEAMEKRRIEEZ) 10 TRADE AND OTHER RECEIVABLES (Continued)
(@) AKEBGTEATPAREFEERS - BUEK (@) The Group has various credit terms for its customers.
IR AR AT T - Ageing analysis of the trade receivables by invoice

date is as follows:

1202445 20234

6H30H 12A31H

As at As at

30 June 31 December

2024 2023

AR¥ T ARETT

RMB'000 RMB’000

(REHFE) (&=H=E)

(Unaudited) (Audited)

&% 618 A Up to 6 months 222,442 338,190
61E A=1218 A 6 months to 12 months 78,851 62,638
1F 224 1 year to 2 years 49,499 53,060
2FEE3IF 2 years to 3 years 32,921 33,533
3FELAE Over 3 years 81,082 71,695
464,795 559,116
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10 BWRRRHEMERRIEE)

(b)

TR25M202456 A30H 2023512
A31BAEZ A HE 5 EKERNER
HBENEBEEL

AP

(REZst) (Unaudited)
REEEERE Expected credit loss rate
RHAE Gross carrying amount
BRRMR Loss allowance

(=r) (Audited)
RHEEEREX Expected credit loss rate
REEE Gross carrying amount
EEEE Loss allowance

B%6fEA

Up to

6 months
ARETR
RMB’000

1.43%
222,442
3,188

TRADE AND OTHER RECEIVABLES (Continued)
The following table presents the balances of gross
carrying amounts and the loss allowance in respect of

trade receivables by invoice date as at 30 June 2024
and 31 December 2023:

Collectively assessed

1202456 A30R
At 30 June 2024
6fBAZE
1288 15228 2%FE3F  3FHL At
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

8.76% 30.10% 40.72% 40.21% N/ATER
78,725 49,499 27,940 42,579 421,185
6,893 14,899 11,377 17,122 53,479

&%6{AA

Up to

6 months
AREFL
RMB'000

1.42%
338,064
4,816

20235124318
At 31 December 2023
6HAZ
1208 1FE2F 26FR3F 3ENE @t
6 months to Tyearto 2 yearsto Over

12 months YATEIS 3 years 3 years Total
ARETT ARBTT ARETR ARETT AR%T:
RMB'000  RMB'000  RMB'000  RMB'000  RMB'000

6.92% 26.58% 39.74% 40.96%  N/ATER
62,638 52,566 30,924 29,161 513,353
4,333 13,970 12,290 11,945 47,354
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10 FEWERIR R HMEWRIEE) 10 TRADE AND OTHER RECEIVABLES (Continued)
by (#&) (b) (Continued)
(EEIERE Individually assessed

R2024%6A30H
At 30 June 2024

6BAZE
&%6f8A 1288 15228 25 E3F 3FNE At

Upto 6 monthsto 1yearto 2 yearsto Over
6 months 12 months 2 years 3 years 3 years Total
ARBTT AR%Tn AR®TRT AR%Tn AR®TRT AR%Txn
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000  RMB'000

(REE:) (Unaudited)

REGEREX Expected credit loss rate N/ATERA  100.00% N/ATER  100.00%  100.00% N/ATER
FEAE Gross carrying amount - 126 - 4,981 38,503 43,610
BiERE Loss allowance - 126 - 4,981 38,503 43,610

72023124318
At 31 December 2023
EAZE
=%6{fA 1218 A 1ER26F 2FE3F IENLE @it

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

(&=:t) (Audited)

BHEEEHEX Expected credit loss rate 100.00% N/AT@ER  100.00%  100.00%  100.00% N/ATEMR
FEAE Gross carrying amount 126 = 494 2,609 42,534 45,763
BEEE Loss allowance 126 = 494 2,609 42,534 45,763
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11

12

B% 7 11 SHARE CAPITAL

EEREE
Number of
ordinary

shares

(Fr)
(thousand)

&N

Share
capital
ARETT
RMB’000

EERTRAR : Issued and fully paid:
M20235F12A31H K%2024F1H1H At 31 December 2023
}2024F 6 A30H and 1 January 2024 and
30 June 2024 484,911 38,947
#& 12 RESERVES
ROYE Hiha
JINEfRE -5 VA Y\
RfEE  WEKGE  BARR  BMRE  TERES MEEEE  RMRE  ZiEE
Perpetual
Share-based  subordinated ~ Currency
Share FVOCI  Treasury compensation  convertible translation Other ~ Accumulated
premium reserve stocks reserve  securities  differences reserves losses Total
ME#Tn  ARBTR  ARMTT  ARMfr  ARMTR  ARMTn ARMTR  ARMTn  ARMR
RMB'000 RMB'0O0  RMB'000  RMB'000 RMB'000 RMB'000  RMB'000  RMB'000 RMB'000
ROUEI B AES Balance at 1 January 2024
(@=3) (Audited) 302,021 (2,060) (1731) 244,008 26,376 (11183)  (451,007) 81,18
RABR)/ s Comprehensive (loss)fncome
K8ER Loss or the period - - (13,979) (13,979)
BG4 (BR) /g Other comprehensive (lss)/income - (84) - - - 1,239 - 1,155
BABE)/hiaE Total comprehensive (loss)income - (84) - - - 1,239 13979 (12,8
A ARTARES Distrbutions o PSCS - - - - - - (5,775) (5,775
EERREEENRE Purchase of shares for Shere Avard
Scheme - - (1.138) - - - (1,138)
RERDEBHEIRLR Shres granted and vsted under Share
FENRG Avard Scheme 5 5 2,082 (2,282) 5 g
EERMmH Employee shares schemes
-EEhHER - value of employee services - - - 2,8 2,8
SEEAIAREASH)N  Total transactions with owners in
bt ] their capacity as owners 114 - - - (5,775) (4,631)
H02AE6FBNER Balance at 30 June 2024
(#iH) (Unaudited) 302,021 (2,144) (16,233) 241,008 27,615 (11183)  (470,821) 70,263
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FIERE Gt R EAEA A5 & B FEE  NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

12 @#EE) 12 RESERVES (Continued)

ke E0ER
Perpetual
Share-based  subordinated  Currency

Share FVOCI  Treastry compensaton  convertble  translation Other  Accumulated
premium feserve stocks eseve  seues  olffeences reserves losses Tota

ARRTT  ARETR  ARMTR ARMTR ARMTR ARMTn ARMTR ARETn ARMTR

RMBOOD  RMBOOO  RWBOOO  RMBOOO  RMBOOD  RMBOOD  RMBOOO  RMBODO  RMBO0O

HNBE1R1RNER Balance at 1 January 2023

(&%) (Audited) 9274 (2244 (15,622 - 241,008 U548 19.270) (420,051) 101,114
BAEE)/ it Comprehensive loss)fincome
1HER Lossfor the period - - - - . ) . 018 0183
kB4 (ER)/ME Other comprehensive (loss)ncome - 0 - - - 819 - . 8122
GA(FE)/ MEaE Total comprehensive (loss)income - 1] - - - 8129 - 0,183 (1081
EA410) ssue of shares 9776 - - - - - - - 927
DA RS Distrbutons o PSCS - - - - - - - X Y]
EERMREENRE Purchase ofshares for Share Award
Scheme - - (1,703) - - - - - (1703

SEEAVIZBEAGR)N  Totaltransactons with owners n
RalE their capacity as owners 9776 - (1,703 - - - - 5,603 1970

1202363046 Balance at 30 June 2023
(xEEH) (Unaudited) 3020 (2.251) (17,325 - M08 3417 (1920 @K 10003
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13 EBNRRRAEMENKE

13 TRADE AND OTHER PAYABLES

R2024% 720234

6H30H 12A31H

As at As at

30 June 31 December

2024 2023

AR¥ T ARETT

RMB'000 RMB’000

(REHFE) (&=H=E)

(Unaudited) (Audited)

JE 1~ BR 3R Trade payables 45,741 113,994
ERTEECESTEE BT T Accrued concession fee charges for

advertising spaces 70,071 50,804

Hfh fE 18 Other taxes payables 6,436 18,692

JEAHFE Interests payables 857 1,035

e METER Salary and staff welfare payables 10,171 20,596

H b et Fk08 Other payables 32,510 48,697

165,786 253,818

ENERFREREZERBHNRE DTN

Ageing analysis of the trade payables by invoice date is

20234 1
12H31H

As at

31 December
2023
ARETTT
RMB‘000

(& FE5T)
(Audited)

93,143
SS9
5,048
9,493 =

911

T as follows:
R2024%
6H30H
As at
30 June
2024
AR¥ TR
RMB'000
(REHESE)
(Unaudited)
&% 6ff A Up to 6 months 30,502
oA A =1218 A 6 months to 12 months 4,721
1ER2F 1 year to 2 years 3,506
2FE3IF 2 years to 3 years 6,104
3FLE Over 3 years 908
45,741

Asiaray Media Group Limited 2024 Interim Re|
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

14 EHER

14 CONTRACT LIABILITIES

EHEE Contract liabilities

AEBERBEAMBREERF 155
[BEPANBAIERETFALNMARL
BE- - ANEEERAREREFEZR
EmERB AR PRI RIR - BEA
SEREBEANENE  GHAEMNERE
REWA -

SEAHTA N B BERHN S ERA

ARG WA BEERD

20245 20234
6H30H 12H31H
As at As at

30 June 31 December
2024 2023

ARBT R ARETT
RMB’000 RMB’000

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

100,803 78,663

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:

BZ6H30H1E<EA
Six months ended 30 June
20244 20234
2024 2023

AR¥ T ARETIT
RMB’000 RMB’000
(RE&EH) (REEEET)
(Unaudited) (Unaudited)

Revenue recognised that was included

B R BA in the contract liabilities balance at
the beginning of the period 78,663 98,203
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15

KeERE
DA 5 T B A o 39 29 0 0 4 2
B -

EEERSHIZELEEI
BRI L B AR
ME - BB RREITE(Hits)
EREEERE (A7)
EREEEREBR(AE7)
BERMFAX

A B R RIFERA

EMRREBBRFFRX
B EESE (M)

15 OPERATING PROFIT

AE The following items have been charged to the

operating profit during the interim period:

HZ6H308 LL~EA
Six months ended 30 June
20244 20234
2024 2023

ARET T ARBTIT
RMB’000 RMB’'000
(REEST) (RE&EET)
(Unaudited) (Unaudited)

Variable concession fee charges for

advertising spaces 56,792 46,584
Expenses related to short-term

concession fee 41,594 81,324
Depreciation of property, plant and

equipment (Note 6) 12,920 21,570
Depreciation of right-of-use assets

(Note 7) 260,816 361,981
Impairment losses on right-of-use assets

(Note 7) 5,300 -
Employee benefit expenses 93,405 101,295
Project installation and dismantling costs 54,143 43,651
Travelling and entertainment expenses 7,944 7,560
Amortisation of intangible assets

(Note 6) 1,082 1,180
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16 HflA 16 OTHER INCOME
BZ6A30HLX<EA
Six months ended 30 June
2024%F 20234
2024 2023
AR¥T T ARETTT
RMB’000 RMB’000
(REEEST) (REEEE)
(Unaudited) (Unaudited)
£ RETRISURA Advertising design service income 2,891 1,397
& AR WA Advertising consulting service income 48 1,509
WA Rental income 1,587 3,229
f& B A Dividend income 194 190
IR EXRRE Compensation from counter parties
for breach of contracts - 1,158
BT BRI A (T aE) Government subsidy income (Note) = 121
EAh Others 404 2,971
5,124 10,575
B3 - Note:

TR i B M A = 22 4 4 A R M R 3 L O 2 TR T Y
AREERER ©

Government subsidy income mainly represented various tax refunds
granted by the relevant government authorities with no future

obligations.

RAEEREEERAE 2024 hHjRE 50



FHERE HE P EAEA TS & B HIEE  NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

18

R R IEHE MY F 5

KREMEAFEER

BN ESABZEERN A F(EERE Fair value losses on FVPL
HEME - HERERHED

(&1]), W

R e (B ) F8E

Hitp

BMERAL  FE

BMEWA
RITFZH B WA
BE KA
RITEROF BRI
HEREMNFNERAX

BMERAE  FH

17 OTHER GAINS, NET

BZE6H30R ILEAEA

Six months ended 30
20245
2024

AR¥T R
RMB’000

(REEST)
(Unaudited) (Una

Net gains from early termination

June
20234
2023

AREETTT
RMB’000
(RA&ZERT)

udited)

of leases 14,798 62,658
Fair value losses on investment

properties (1,393) -
(257) -

(Losses)/gains on disposal of property,
plant and equipment (44) 36
Net exchange gains/(losses) 424 (2,384)
Others 1,689 (160)
15,217 60,150

18 FINANCE COSTS, NET

BZE6H30R IEAEA B

Six months ended 30
20244
2024

AR¥ T
RMB’'000
(REEET)
(Unaudited) (Una

Finance income

June
20234
2023

ARETT
RMB'000
(REEEF)

udited)

Interest income on bank deposits (1,305) (1,730)
Finance costs I

Interest expense on bank borrowings 11,269 9,956

Interest expense on lease liabilities 43,467 61,628

54,736 71,584

Finance costs, net 53,431 69,854
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19 FBBGER) BX
A& A E20244F % 20234 6 530 H
EARERNMAEHR(ER), FX D

T

19

INCOME TAX (CREDIT)/EXPENSE

The income tax (credit)/expense of the Group for the
six months ended 30 June 2024 and 2023 is analysed
as follows:

BZ6H30HIL<EA

Six months ended 30 June
20245 20234
2024 2023
ARETTT
RMB’'000
(REEEE)
(Unaudited)

ARBT T
RMB’000

(REEES)
(Unaudited)

B EA Fr 15 Bt Current income tax
RS PRC corporate income tax 1,677 4,331
IEEFRSH (FE9) Deferred income tax (Note 9) (3,605) 12,482
BEFERETR Under-provision in prior years 81 =
(1,847) 16,813
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20 BRER

(a)

(b)

21

BREFER
BRERBBRVBBEAREER ARG
BEMEDIRKARRABRERES - B
MR BETEBRMEFSHFTE
(TEBEFRR)

20
(a)

LOSS PER SHARE

Basic loss per share

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.

HZE6HA30H 1L EA
Six months ended 30 June

20244

2024
(REEEST)
(Unaudited)

20234
2023

(CRE&EET)
(Unaudited)

NARHEE ANELEE Loss attributable to owners of the
(AR®EFT) Company (RMB’000) (13,979) (9,183)
T T IR AR A AT HA IR R 5 Less: distributions to PSCS (RMB’000)
(AR®FT) (5,775) (5,603)
(19,754) (14,786)
BEITERRA INETFIHE Weighted average number of ordinary
(Fp&) shares in issue (thousands shares) 475,934 469,097
SREE(UERARES) Loss per share (RMB cents per share) (4.2) (3.2)

BREBEER
BEREEERNBREBRAQBME
R PSR K oK A IR AR R A SRR 25 P EE AR
PrBEEE ST BRHRTHEINEBRK
T A AR E -

BE20244F 202356 H30H 1 HifA -
AREBKARRAT A E 27 BIRATRES
BEESREAER  BEERPRAEAR
BENE  REFESRESEERL
RetBEER -

RE

B E20244 20236 H30H 1E/<fE A
BEIR N BREMFRE - BFHHRE
IR IR T AIAE. -

(b)

21

Diluted loss per share

Diluted loss per share is calculated by adjusting
the weighted average number of ordinary shares
outstanding by the assumption of the conversion of
all potential dilutive ordinary shares arising from share
options granted by the Company and PSCS.

For the period ended 30 June 2024 and 2023, the
Group's PSCS could potentially dilute basic loss per
share in the future, but were not included in the
calculation of diluted loss per share because they are
anti-dilutive for the period.

DIVIDENDS

No dividend was paid or proposed during the six
months ended 30 June 2024 and 2023, nor has any
dividend been proposed since the end of the interim
reporting period.
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22 EXBERXRS 22 SIGNIFICANT RELATED PARTY
TRANSACTIONS

(a) EHEERXRZ (a) Transactions with related parties
BN EX BT RS 0 A EH Same as disclosed in other notes above, the following
HEAE S RE E2024%F K 2023F 6 A significant transactions were carried out between the
0B IEANERAEITTUATEARS - & Group and its related parties during the six months
ERR ZFHEBTRXINETEBB ended 30 June 2024 and 2023. In the opinion of the
T2 Fh ¥ 7K £ B B 4% A8 Y 1 TE BN G R Directors, the related party transactions were carried
1T ° 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
20245 20234
2024 2023

AR® T ARBTIT
RMB’'000 RMB’000
(REEFS) (REEZHEE)
(Unaudited) (Unaudited)

BEE R TRIRB WA Advertising display service income
= VNE — Associates 2,251 3,932
— AT A B AR — Non-controlling interests in subsidiaries 39 169
2,290 4,101
BEEEEETREEX T Concession fee charges for advertising
spaces
i /NG| — Associates 14,050 54,313
— B A f IR i s — Non-controlling interests in subsidiaries 131,805 133,919
145,855 188,232
HEMx Rental expenses
N ) EEPNGI P i — Non-controlling interest in subsidiaries 89 900
— AMEELL P4+ ([MELE]) - Related companies controlled by
PRI REE A A Lam Tak Hing, Vincent JP (“Mr. Lam") 938 915
1,027 1,815
2t AR B ATRIEER  Utilities cost paid/payable to non-
EENEEX AR controlling interest in subsidiaries
— B A Bl ) FEFE B 2 — Non-controlling interest in subsidiaries 1,157 1,420
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22 ERBEIXRZ (&) 22 SIGNIFICANT RELATED PARTY
TRANSACTIONS (Continued)

(a) EEBBEAFXRB(E) (a) Transactions with related parties (Continued)
FTEEEASFH Key management compensation
REERBENKENEIEEEASR The compensations paid or payable to key
(BREE HEATEREMEHRT management personnel (including directors, chief
BAB)BEMNT executive officer and other senior executives) for

employee services are shown below:

HZ6H308 LL~EA
Six months ended 30 June
20244 20234
2024 2023

ARBT ARETT
RMB’000 RMB’000

(REEST) (RE&EET)
(Unaudited) (Unaudited)

Iﬁ&%/i\ Wages and salaries 2,697 1,827
RIRETEIH Retirement scheme contributions 8 14
2,705 1,841
(b) EEREEFMIERX (b) Balances with related parties
(i)  ERREWERF (i) Included in trade receivables:
120245 120234
6H30H 12H31H —
As at As at
30 June 31 December
2024 2023
AR¥ET T ARET T
RMB’'000 RMB’000
(REES) (&&= 5T)
(Unaudited) (Audited)
i RNG]| Associates 1,351 1,250
B3 Joint venture 328 L
A NG E =2 T Non-controlling interest in subsidiaries 2,045 1,498 s
3,724 2,748
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22 EABEARB(E) 22

RAAEREEERAE

SIGNIFICANT RELATED PARTY
TRANSACTIONS (Continued)

HEBEESNE R (&) (b) Balances with related parties (Continued)
(i)  BERENER (i) Included in trade payables:
1202445 20234
6H30H 12A31H
As at As at
30 June 31 December
2024 2023
AR¥ T ARETT
RMB'000 RMB’000
(REEEST) (& &E5T)
(Unaudited) (Audited)
/NG| Associates 37,274 362
ABEDHE Joint venture 14,492 843
NLEIESVNGIE P € £ Non-controlling interests in subsidiaries - 1,090
51,766 2,295
(i) EZRTENS 0 H - (iii)  Included in prepayments:
R2024% 20234
6H30H 12H31H
As at As at
30 June 31 December
2024 2023
AR¥ TR ARETT
RMB'000 RMB’'000
(REHESE) (#E2-ET)
(Unaudited) (Audited)
Al Associates 139 136
pA BT B & B SR I AR A 2 Non-controlling interests in subsidiaries 972 15,192
1,111 15,328
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22

(b)

SIGNIFICANT RELATED PARTY
TRANSACTIONS (Continued)

EXBELRE (&) 22

EEREE S NER(E) (b) Balances with related parties (Continued)

(iv)] BRIEFEEEREFTAEES (iv) Included in accrued concession fee charges for
b_”/ advertising spaces:
1202445 20234
6H30H 12A31H
As at As at
30 June 31 December
2024 2023
AR¥ T ARETT
RMB'000 RMB’000
(REHFE) (&=H=E)
(Unaudited) (Audited)
N Associates 32,477 38,333
N EYNGIEOE R 2 Non-controlling interests in subsidiaries 7,138 1,013
39,615 39,346
(v) EREMEINFIE : (v) Included in other receivables:

R2024% 20234
6H30H 12H31H
As at As at
30 June 31 December
2024 2023
AR¥T R ARETT
RMB'000 RMB’'000
(REHESE) (25T
(Unaudited) (Audited)
A lNE]| Associates 61 286
BERT Joint venture 41,448 43,246
NGNGB 2 g Non-controlling interest in subsidiaries 2,067 212
43,576 43,744
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22 ERBEIXRZ (&) 22 SIGNIFICANT RELATED PARTY
TRANSACTIONS (Continued)
(b) EEBAEAMEX(E) (b) Balances with related parties (Continued)
(vi) BREMENFIE (vi) Included in other payables:
1202445 20234
6H30H 12A31H
As at As at
30 June 31 December
2024 2023
AR¥ T ARETT
RMB'000 RMB’000
(REHFE) (&=H=E)
(Unaudited) (Audited)
NLEIESVNGIE P g £ Non-controlling interest in subsidiaries 1,583 403
RS FI N ER R A related company controlled by
Mr. Lam 2,771 5,026
4,354 5,429

(vii) ERHEEEE - (vii) Included in lease liabilities:
R2024%
6H30H
As at
30 June
2024

AR¥ET T
RMB’000
(REHESE)
(Unaudited)

TR A B8 FE AR 25 Non-controlling interest in subsidiaries 907,435

20234
12H31H

As at

31 December
2023
ARETTT
RMB’000
(g5t
(Audited)

1,054,198
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BMEINGFHESE  REHEI - BE R
ﬁﬁu;&ﬁ:mﬂ N2024F6A30H - KEH
HAH6124EE (2023465308 : 9665 1E
8)  AHIE L2023 FRPNFSBELER
BRAD R ABARKIZABERARKEI01.38
1‘%’ o

FHIRE
BReWTEBRNAMAOP ERKE (2023
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 2024, the Group had 612
employees (30 June 2023: 966 employees). The total salaries
and related costs for the Period and the corresponding
period in 2023 amounted to RMB93.4 million and RMB101.3
million, respectively.

INTERIM DIVIDEND
The Board does not recommend the payment of an interim
dividend for the Period (30 June 2023: Nil).
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ESRTFETHRAEREQRARS - 8
AROREEEP 2EERKE

M2024F6 H30H * ARBIEERFETH
ABEREBE ARKR B S HEEMHEER
(EERC(BFRHEGRIN(TESFRAE K
Bl EXVER) 2 AR ARG (THRH 1) ~ HEREAR
MREEZFFRBEELAREREFRAEK
PIZE3521%BRIFE 2 ERCMA » SRIBH P
Ex EmARA(T EWARR )M SRC3prE £
BOTANBFETEFRGNBRESFA([RE
SPAI D) ME AR R KRBT 2 B KoK B A
Nk

B HENHE

Name of Directors

ML 2REFENEIMA

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

As at 30 June 2024, 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 C3 of the Rules
Governing the Listing of Securities on the Stock Exchange
(the “Listing Rules”), were as follows:

20245

6H30H

HARATE

EBTRAE

ZBYBES

Approximate

percentage of

issued share

capital of the

Number of Company as at

Mr. Lam Founder of a discretionary trust,

Capacity/Nature of interest Shares 30 June 2024?
396,361,089 (L) 81.74%
REZEHZENEZRESHER A
interest in a controlled
corporation and beneficial owner
665,868 (L) 0.14%

FAES ERmBEEA

Beneficial owner

Kwan Tat Cheong
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1 396,361,089 f% f% 17 2 & (i)Media Cornerstone
Limited ( [ Media Cornerstone | ) B 25 4% A &)
254,921,500/ %5 : (ii)Space Management Limited
([ Space Management |) & % # A #) 38,200,000
PR AR 17 R oKk AR 4R BT HRAR 3B 5 B A5 E’JT*‘HXTE Al
ﬁfﬁ‘ﬁm/\44988490Hxﬁx@ C RGiNREEE

G B oK AR AR AT R AR 3E %W’“E’JW‘HX*}E A
#4273 58,251,099 B AR 19 ° B3 R PR 55 & & Space
Management#) M —f& 5 K Shalom TrustfI8IHA -
M H #4558 Media Cornerstonef) 2 #8 & 2 1T i%
AN+ RS A 4R B B Media Cornerstone & Space
ManagementE &5 A #) 2 &z P A s o

2 MN2024%5 6 A308 » RARMEBITERAR
484,910,739 A7 -

Ll ARiFE

Br EXCATHEEAE N - FR2024F6 A308 -
BARBEERFBZITRABRARRSA
ERABEE (T E LEFHFMPEEMEXV
H)ziGm - HEROREEFFHEEELA
RIEES N EIEHEI521EBEE 2 Z L
A RARBIZESTRENE AR R KB AT
AR o

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 2024, 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 2024, 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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TERRRRORAEER G 2 EHER K
y )

R2024F6 A30H » AT ALTRAR R
SRR NEE D EAREE 7 MRS HH
EIFATFEZECMAZEEIOXR ¢

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

As at 30 June 2024, 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

MMNEE T EERZRERAR]
(Hangzhou Yungiang Enterprise

Management Consulting Co., Ltd.*)

ISR R E R D AR AR]
(Ant Group Co., Ltd.*)
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Section 336 of the SFO:
Long Positions in the Shares and Underlying Shares

EERDTE BT
Rz
BMOBEDHE®

Approximate

B HENHE g 4!

percentage of
issued share

Number of capital in the
Capacity/Nature of interest Shares Company®
BEmEAA 254,921,500 (L) 52.57%
Beneficial owner
PSR 1K B O R a 254,921,500 (L) 52.57%
Interest in a controlled corporation
Shalom Trustf) X sEA 254,921,500 (L) 52.57%
Trustee of Shalom Trust
BEnEAA 83,188,490 (L)@ 17.16%
Beneficial owner
EnEEA 35,675,676 (L)@ 7.36%
Beneficial owner
M1 HDEE &) = 35,675,676 (L)@ 7.36%
Interest in a controlled corporation
1 HIEE 8 35,675,676 (L)@ 7.36%

Interest in a controlled corporation

*  For identification purpose only
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EE
N

Media Cornerstone B Shalom Family Holding
Limited® & #7% - ifShalom Family Holding Limited
Bf 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 ©

% 55 W% B ¥ () 38,200,000 & A& 1 ¢ R (i) K A
KRB BRBREFESFMSHBRBKE  TERAAEH
44,988,490f& %17 © Space Managementf Mm% 4
En2AHRA -

Antfin (Hong Kong) Holding Limited$$ 535,675,676
MRAR1D - HEBEMNEECEEREAERAREERE
A MMNEECEETRF AR A A HEREH
SERHARARZERS -

2024 F 6 A 30 B
484,910,739/ /%17 -

CARBEBBETRAR

REFE

B EXFTHEEZI » R2024F6A308 © I
mEMATRABRODKIAEEARDESE L AR
BEAEREEEGE336EBEE 2 ELMA
ZRERSSORE ©

Notes:

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 #i/N EFEREERERER AR (Hangzhou
Yungiang Enterprise Management Consulting Co., Ltd.*), which is
in turn wholly-owned by #5883 & B A AR 2 (Ant Group Co.,
Ltd.*).

As at 30 June 2024, the issued share capital of the Company was
484,910,739 Shares.

Abbreviations:

upn

Save

stands for long position

as disclosed above, as at 30 June 2024, there were no

other persons who had an interest or short position in the
Shares, or underlying Shares which recorded in the register

requi

*  For

red to be kept under Section 336 of SFO.

identification purpose only
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B AECH &
RRFIREE RSB DIRIER2014F12H6
HBENBRREZEMAZREMN([BERET
g TZENAREREFEMAENEG
BRATHAEBEAMAEL KA EIEHN TR
M1 iRt 8B ek O 3R o BE AR #E AT 21542015
F1HISBAR - WK 20255F1 51488
W MEBERENS  EFe0RBRASE
B (EE R LEARE  UIRRERES
T E 2 R G R AR 5 ©

B ANEE I ST I LA - H 4% H 15,934,875
mEBRRE - B2EBRW - R20244F 6 A30
B ARRWEBSRLE®HRITEROERE -

RAHRE - SERY - 176/ - ERERN
FBRHE -

IR 17 2% B =t &
ARFR20184F5 717 BERM R 2@ =t &l
(MR tn 2R at &) - IR ARy BT &M B
MEREREMEBETAERALHAKEIE
ENBRAEZER @ LR K EEHBEA
RAKRENFBELERERRE AT - UK
REAEERKERRSIGEAR °

RAHE  ERERGOEBRTS XD
1,974,127 RS °
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SHARE OPTION SCHEME

The Company’s share option scheme was adopted
pursuant to a shareholders’ resolution in writing passed
on 6 December 2014 (the “Share Option Scheme”) for
the primary purpose of providing incentives or rewards to
eligible persons as defined in the Share Option Scheme for
their contribution or potential contribution to the Group.
The Share Option Scheme took effect on 15 January 2015
and will expire on 14 January 2025. Under the Share Option
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 Share
Option Scheme.

Since the adoption of the Share Option Scheme, a total of
15,934,875 share options had been granted and were all
lapsed. As at 30 June 2024, 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, 1,974,127 Shares have been granted
under the Share Award Scheme.
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TEREEAHRARDRNDOESBER -

The following table discloses movements of the granted
Share during the Period:

AHBARTRRAHENES

Changes in the number of awarded Shares during the Period

R2024% R2024%
1818 6530

HAGE BRiHe E5R BAX Bit# GBS |
Not yet Not yet
vested as at vested as at
1 January 30 June
2024 Granted @ Vested Lapsed  Cancelled 2024

ARARH RHAH BEY
Category of Date of Vesting
grantees grant period
WiEg WHESANE & &
Kwan Tat Cheong 31 May 2024 Nil Nil
K&BIER NUFSANE & *
Employees of the 31 May 2024 Nil Nil
Group
AEENER NUESAIE o RRLAHEE £
25%
o« BRAOABEN
fBAKEBI5%
Consultants of the 31 May 2024 o 25%vestedon  Nil
Group the date of grant

o 75% vest after

six months from

the date of grant
Btet -
a. BRONRBERLBHANKTERER1.36/E

JC o R20245 A3 AR M RBRH 2 A FE
RERK1.35ETT ©

b. FBERTURBRMNGE - BHEE L /RN
AT ©

c. B R SRR IR 201845 517 BERM - K
BB BN RAL MR T L2 RENRET
B - AT AR RET LHRAIE7
-
BRIR T A S B R0 B RO B0 B2 RSN - e AR
HGR AR B ) 2 R % B 3 B AR A &Y
—8n MR TAEANRE ZREHD SR
REBHBRBTARA - BT AKENER
B 2B AR 1) ) H R 25% A 1R HH B A 5R JB T A
9 mM75%ARFEBHREANEAREET
filuffg o

- 438,596 438,596 = - 5

- 535,531 935,931 - - L

- 1,000,000 250,000 - - 750,000

Notes:

a. The closing price of the Shares immediately before the date of grant
was HKD1.36 per Share. The fair value of the awarded Shares granted
on 31 May 2024 was HKD1.35 per Share.

b. All grants were settled by existing shares. No new Shares were issued
for the grant of awarded Shares.

& As the Share Award Scheme was adopted on 17 May 2018, no

maximum entitlement for each participant has been set out in the
rules of the Share Award Scheme. However, the Company will at all

times observe the rules under Chapter 17 of the Listing Rules.

Save for the share awards granted to the consultants of the
Group, all of the awarded Shares granted to the grantees
were vested in them on the date of grant given that such
share awards form part of their respective remuneration
packages. The awarded Shares granted to the consultants of
the Group shall vest in them as to 25% on the date of grant
and as to 75% after six months from the date of grant.
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EXRE
RAHRE » AEELEERNEARE -

BERRBIHE
RABE  NEBETEHNBEAR - BEQ
AMALEEFETEAMBHLE -

EEER

RAER - ARARBES _EmR R ERC
Fr# M EERTRI([ESFR]) 2B #E
FBFRMES - HIRBEDE TR Z SRR E
C.2.MEREC.1.6IEBRIN o

RIFEE T ZFRAMGXEC. 2116 - E/FE
BERATTECACREBRED - ATEA—A
RIRRE - MELBEBERELARRNEETS T
FEREFRATE(EFERTE]) EFER
RZIRB R RTT AR BHIE R HETTREE 2K
X -BEERNBTERRIEEFTERLE
BENEREEERATEZAL -

RIFEE TR ZFRNMEXEC.1.616% - BILIE
HITESRFNTESREFEARARFRBRRA
g HERRMEREEZE  AENTH MW
BRFATEETARNEMEB LM AL E
ARBHMANBRRBFAE - ARAHEE
B RRAECEERER  UHEERETE
U

ESETRSRGZBETA

ARFIERMBETAEREFEITESFR
ZTRTH - KRRABERMEESIELR
EH UEMEBEFERARSENAHED
TR ST RIFTRE 2 2R o
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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.

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 C1 to the
Listing Rules, except the deviation from code provisions
C.2.1 and C.1.6 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 “CEO") 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.

Under code provision C.1.6 of the CG Code, independent
non-executive Directors and non-executive Directors should
attend general meetings of the Company and develop a
balanced understanding of the shareholders’ view. Due to
other business engagement, two non-executive Directors
were unable to attend the annual general meeting of the
Company during the Period. The Company will continue to
review and enhance its corporate governance practices to
ensure compliance with the CG Code.

MODEL CODE FOR SECURITIES TRANSACTIONS
BY DIRECTORS

The Company had adopted the Model Code as the code of
conduct regarding securities transactions by the Directors.
The Company has made specific enquiries 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.
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FHRFRE

5% # - Media Cornerstone * Space
Management & Shalom Family (4% 18 [ 1% %
R B EARRFEI N BEIAR20145F12 22
AZABEFRBE(PRFBRE]) - BB
FRE  SERREEARZ(EPEE)HSE
" E A REEBMBEATCSERBHPEL
ARSI E IR S EMEMA LT
B REMEMAL  FRKAAF - =
EREZEAN - EBA EF EE BN
REZBEMEE  5BEE  6ERRAH
HtERH  EEdEE(TRIEARR -
EE  REE aBA REBEZAEMKE &K
B UEMEXNL2EEANEBERE SN EH
A B BT B B ok R B R S Sk T B E B B
EHEFNEMNER - ITRFEZBENFBEHN
ARBIHER2014F12A31 BN BRER
W EERIR R AIBEER — TR F RG] —8 -

ARACEREZBRBRRANKENE S
2023F 12A3MBALEFREEETTIHFR
BEOWERK([HRE]) - BIIEHRT
EECHERHMAELTER L EHE
RE - BEMATBFRENEE2023F
ANALEFEARACEETRERNT -

BE HEIBEEAQRT LHES

BIER DR ERE - NAHRE - 12
RHEBEEINEREEEARBIMBEE
4 4£692,000 8810 - BRELHABAREEO0.6
BE -

B EX PR EESN RAHIME - ARRIEHE
FANBARGSERE HEXERARF
TR EMRES -

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.

The Company has received confirmations from the
Controlling Shareholders of their compliance with the Deed
of Non-competition for the year ended 31 December 2023
(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
2023.

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES OF THE COMPANY

Pursuant to the rules of Share Award Scheme, the delegated
administrator for the administration of the Share Award
Scheme purchased on the Stock Exchange a total of 692,000
Shares at a total consideration of approximately RMBO0.6
million during the Period.

Save as disclosed above, neither the Company, nor any

of its subsidiaries purchased, sold or redeemed any of the
Company’s listed securities during the Period.
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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. Lam, an executive Director, was appointed as the
Hong Kong-Macao Consultant of Chongging Municipal
People’s Government in June 2024; and

2. Mr. Lam Ka Po has retired as a non-executive Director
after the conclusion of the annual general meeting of
the Company held on 3 June 2024.

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.

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.

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, 28 August 2024
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