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This interim report, in both English and Chinese versions, is available on
the Company’s website at www.maoye.cn.

Shareholders may at any time change their choice of language(s)
(either English only or Chinese only or both languages) of the corporate
communications of the Company (including but not limited to annual
reports, interim reports and circulars) by sending reasonable prior notice
in writing to the share registrar of the Company in Hong Kong, Tricor
Investor Services Limited, at 17/F, Far East Finance Centre, 16 Harcourt
Road, Hong Kong.

Shareholders who have chosen to receive the Company’s corporate
communications in either English or Chinese version will receive both
English and Chinese versions of this interim report since both languages
are bound together into one booklet.
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CORPORATE PROFILE
AEET

Maoye International Holdings Limited (the “Company”) was incorporated
in the Cayman lIslands with limited liability on 8 August 2007. The
Company and its subsidiaries (the “Group”) are principally engaged
in the operation and management of department stores and property
development in the People’s Republic of China (the “PRC” or “China”).
The shares of the Company were listed on the Main Board of The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”) on 5 May
2008 (the “Listing Date”).

Since Shenzhen Dongmen store, the first store of the Group, opened in
1997, the Group has been concentrating on development and careful
planning for over 20 years, and leveraging its strong competitiveness as
well as timely reform and innovation, the leading position of the Group
in Southern China has been strengthened step by step. The Group has
also further expanded into the most developed markets with the fastest
growth rate in Eastern China, Southwestern China and Northern China,
becoming the industry leader in a number of regions. As at 30 June
2025, the Group operated and managed a total of 48 stores in 21 cities
nationwide with total gross floor area of approximately 3.1 million sg.m.,
of which gross floor area attributable to self-owned properties accounted
for 79.3%. Coverage of key cities included Shenzhen and Zhuhai in
Guangdong; Chengdu, Nanchong and Mianyang in Sichuan; Chongaing;
Wuxi, Yangzhou, Taizhou, Nanjing and Huai’an in Jiangsu; Zibo, Jinan
and Heze in Shandong; Qinhuangdao and Baoding in Hebei; Shenyang
and Jinzhou in Liaoning; Taiyuan in Shanxi; Hohhot and Baotou in Inner
Mongolia.

The Group actively grasps the development trend of medium-to-high end
physical retail in China, empowers new retail through the integration of
online and offline advantages and opening up upstream and downstream
channels to create new full-time, multi-scenario, and high-efficiency offline
consumption experiences, and strives to achieve the transformation from
traditional department store retail to new retail business model.

REBFRIZERBRAR (RAT)) R52007
FeHHEHEHEEMMUNBREEA
Bl XA ABRENBAR (T4AEE) 27
hEARHAMNE ((HE) CEREETEE
RYELERER - RN TF) Z KRN F2008F5
ASH( EmRNEEBHMERZMARAT
(TER3ZFR)) EMR Lo

B1997F 5 —KM[EFRIIEFIE R LK »
AEFBRK_+HEBLOERNEBEME
BEEBEBANRE N REARBEENNER
oBRSHFENEREIGAELMAL TR
ATMREGTERKEREZ BERERRN
ER AR b EMNTE HAZEE
B ARITEBETE - Bl E2025F6830H » &~ &
EHPE2E2ERHRE R EHE48KR L
MEREEBENSIAEFETA A EFREEY
EEEEBIELEAT7I3% BEMNEEET
BEERFINRERE ; )5 ER - &7 KR
5 BB ; JIBER BN TN - BEREE
Z 5 IS EmAE R It REE KRR
T BEEREGREMN, ULAXER; URATSH
IR AN G EE o

FERRBERETHTSHERTENER
B MER LB fTE LN A
MEE HERTERER ZHR SURN
MEHERR SHEBREREETEOM
TENEKRET.

4 MAOYE INTERNATIONAL HOLDINGS LIMITED R B FRIZRFRAE « INTERIM REPORT 2025 FHAR &



The summary of the Group’s results for the six months ended 30 June
2025 and 2024 is set out below:

FINANCIAL HIGHLIGHTS

A F5 i 22

KREBEH E2025F 5202465 30H L/ 1E
PSS IEBENT ¢

For the six months ended 30 June

Total sales proceeds and rental income'

Total operating revenue? A& UL A AR ER?
Operating profit EF)E
Profit for the period AHEAF)
Attributable to: MR AN LRE(EF)HE
Owners of the parent BREIERFEA
Non-controlling interests RIS R T
Earnings per share® BREHS
Basic =N
Diluted e
Notes:

1.

Total sales proceeds and rental income represent the sum of total sales proceeds
from concessionaire sales, revenue from direct sales and retail income from the
stores of the Group.

Total operating revenue represents the sum of the Group’s revenue and other
income.

The calculation of basic earnings per share is based on the profit for the six months
ended 30 June 2025 attributable to equity holders of the parent of RMB25,822
thousand (after restatement, six months ended 30 June 2024: RMB82,905
thousand) and the weighted average number of ordinary shares of 5,140,326,000
(six months ended 30 June 2024: 5,140,326,000) in issue during the period.

The Group didn’t issue any ordinary share that has dilutive effect in the period
above.

HEPTISRIR R HE W A KRR

Bk -

HZE6H30H 1L/ ER
2025 2024
20255 20244
(After restatement
(Unaudited) and unaudited)
(ESEpuey
(REEEZ) RBEIZ)
RMB’000 RMB’000
AR%TFT AEBETFIT
2,980,354 4,053,269
2,040,674 3,018,329
345,872 628,878
11,924 95,030
25,822 82,905
(13,898) 12,125
RMBO0.5 cents RMB1.6 cents
AR #0.5% AER#1.65
RMBO0.5 cents RMB1.6 cents
AR #0.59 AE®1.69

1.
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MACROECONOMIC OVERVIEW

In the first half of 2025, China’s economy demonstrated strong
resilience and vitality amid a complex and volatile external
environment. Overall, the economy maintained a stable and positive
trend, with the transformation of new and old momentum continuing
to advance, high-quality development achieving positive progress,
and the balance between domestic and external demand still
requiring further optimization. However, new productive forces are
accumulating robust development momentum. According to the
National Bureau of Statistics, the gross domestic product (GDP) for
the first half of the year reached RMB66.05 ftrillion, representing a
year-on-year increase of 5.3% at constant prices, with a growth rate
of 5.4% in the first quarter and 5.2% in the second quarter. Overall,
despite the complex and unpredictable external environment, the
ongoing optimization of internal structural issues, and the need to
strengthen the foundation for economic operations, China’s economy
has still achieved notable results, maintaining steady growth, and will
continue to steadily and firmly promote high-quality development,
moving forward steadily and confidently.

In the first half of the year, China’s overall consumer market was
stimulated by national policies to boost domestic demand and
consumption, as well as subsidies from businesses, resulting in
phased growth. However, consumption began to cool marginally
in June, with relevantly weak domestic demand, and further policy
measures to stabilize growth are needed. According to the National
Bureau of Statistics, in the first half of 2025, the total retail sales of
consumer goods reached RMB24,545.8 billion, representing a year-
on-year increase of 4.8%. Of which, retail sales of consumer goods
excluding automobiles reached RMB22,199 billion, increased by
5.5%. In terms of type of consumption, from January to June, retail
sales of goods reached RMB21,797.8 billion, increased by 5.1%;
catering revenue reached RMB2,748 billion, increased by 4.3%. In
terms of retail business format, retail sales at convenience stores,
supermarkets, department stores, specialty stores, and brand
specialty stores increased year-on-year by 7.5%, 5.4%, 1.2%, 6.4%,
and 2.4%, respectively. In terms of means of consumption, national
online retail sales reached RMB7,429.5 billion, representing an year-
on-year increase of 8.5%. Of which, retail sales of physical goods
reached RMB6,119.1 billion, increased by 6.0%, with consumption
of food and beverages, clothing and accessories, and daily
necessities showing growth trends. Overall speaking, the current
consumption trend continues to be rational and pragmatic, practical
and economical, with dining, daily necessities, outdoor sports,
leisure, experiential, and emotional value consumption remaining
popular.

Overall, China’s economy is operating smoothly as a whole, making
steady progress and continuing to demonstrate strong resilience
and vitality. However, domestic effective demand still needs
to be boosted, and the foundation for economic recovery and
improvement still needs to be strengthened. In the second half of the
year, the domestic economy will adhere to the principle of seeking
progress while maintaining stability, with policies for stabilizing growth
are expected to continue to take effect, accelerating the construction
of a new development pattern, strengthening the domestic economic
cycle, and promoting sustained, steady, healthy, and high-quality
economic development.
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MANAGEMENT DISCUSSION AND ANALYSIS

OPERATION REVIEW

For the six months ended 30 June 2025, the Group operated and
managed a total of 48 stores in 21 cities nationwide with gross floor
area of approximately 3.1 million sg.m., of which operating area
attributable to self-owned properties accounted for 79.3%, or 85.8%
if gross floor area leased from related parties is included. Coverage of
key cities included Shenzhen and Zhuhai in Guangdong; Chengdu,
Nanchong and Mianyang in Sichuan; Chongaging; Wuxi, Yangzhou,
Taizhou, Nanjing and Huai’an in Jiangsu; Zibo, Jinan and Heze in
Shandong; Qinhuangdao and Baoding in Hebei; Shenyang and
Jinzhou in Liaoning; Taiyuan in Shanxi; and Hohhot and Baotou in
Inner Mongolia. As at 30 June 2025, the distribution of stores of the
Group was as follows:

EEEwmANR

- ‘LE'FE/REIEE

B E2025F6H30H LENMER  KEBERZ
B2 1B TS R EIBISKPIE  BIRER
BEASIEET K HPBEELER
Bt A79.8% 2B A THERSEEMABL
BlER85.8% BENEUNTEEERZE
NEHE; DNRES BrRkGE, 28,
TERES BN BN BRAER ; L
B EmiE, TR EERRETE ; BEL
5 B ; WA RER ; UK RS S A SR
A58 B F 202568300  EEFIE D
nF:

Southern Southwestern Eastern Northern
China China China China Total
@ [l ER A it

Number of Stores (Stores) FME#HE (R) 6 8 15 19 48
Gross Floor Area (sq.m) BE@E (FAK) 218,409 324,502 1,043,668 1,495,289 3,081,868
Notes: MdEE
1. Southern China region includes: Shenzhen and Zhuhai. 1. EREFEE  FIREKE
2. Southwestern China region includes: Chengdu, Nanchong, Mianyang and 2. FimEEEeE R -ER - AEREE-

Chongaing.

3. Eastern China region includes: Zibo, Jinan, Heze, Wuxi, Yangzhou, Taizhou,
Nanjing and Huai’an.

4. Northern China region includes: Hohhot, Baotou, Qinhuangdao, Baoding,
Shenyang, Jinzhou and Taiyuan.

As one of the leading mid-to-high-end physical retailers in China,
the Group has been striving to build a good reputation and continue
to attract new and old customers through its diversified product
portfolio and continuously improved consumer experience. During
the reporting period, based on its main business and intensive
cultivation, the Group consolidated its own resilience and strength
in the complex and changing market environment, continuously
improved the quality of operation and management, fully tapped
into the performance growth potential of high-quality commodity
resources, and continued to develop through brand adjustment
and creative marketing. The business operations of the Group have
gradually recovered, and sustainable and healthy development has
been achieved.

3. EREHGE: SR AR HE-EBH -5
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MANAGEMENT DISCUSSION AND ANALYSIS

ERERmE D

PERFORMANCE OF TOP 10 DEPARTMENT STORES' A+ AFERIT
Total Sales
Proceeds and Operation Gross
No. Store Name Rental Income Period? floor Area
HEPRSNIA
KREEUWA
Fit  PIERE “aze [E#e? KREmB
(RMB’000) (Years) (m?)
(NEHETT) (%) (FHAK)
1 Shenzhen Huagiangbei ZRYIEE R IE S 560,634 21.8 63,243
2 Taiyuan Maoye Complex KRZERMIE 335,531 10.6 252,882
3 Guanghua HER 196,260 15.6 67,914
4 Maoye Commercial Store REMEEL 167,556 22.2 48,187
5 Shenzhen Nanshan RIIEE L S 165,267 15.8 44,871
6 Zibo Maoye Times Square EMERERAESE 129,510 10.2 86,677
7 Taizhou First Department Store  TME—H &S 128,948 15.8 40,358
8 Maoye Mall City IREETINE 105,691 11.6 131,987
9 Qinhuangdao Maoye Complex REERERME 91,655 5.7 171,333
10 Qinhuangdao Jindu REESHE 88,739 16.8 46,610
Notes: EEa

1

2

Top 10 department stores are ranked by total sales proceeds and rental income
during the first half of 2025.

Operation period was calculated until 30 June 2025.

REVIEW OF PRINCIPAL BUSINESSES

1.

Continued innovation and reform of business formats,
refined adjustments to product offerings, and upgrading
of existing assets

During the reporting period, as the industry entered a period
of adjustment, the market shifted to a phase of competition for
existing resources. The Group continued to closely monitor market
trends and embrace market opportunities. Addressing mainstream
consumer demands and focusing on the principal businesses, the
Group continued to comprehensively optimize and upgrade its
nationwide store network, while exploring and creating value from
existing commercial assets. During the period, focusing on the
concept of “brand upgrading, business format innovation and deep
regional engagement”, the Group actively carried out innovative
reforms in business formats, refined merchandise management,
remove old brands and introduce new brands in line with the times,
and the local integration of marketing and operational models in its
nationwide store network. The Group strived to maintain accurate
perception and reach of consumers’ diverse needs at all times, and
to maintain timely and iterative updates and advancements in all
aspects of its operations, thereby achieving and consolidating the
Group’s high-quality development, and marching forward steadlily.

1

A+ KPIE AR R2026F £ F FIHEFTIFRIER
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MANAGEMENT DISCUSSION AND ANALYSIS

During the reporting period, the consumer market was undergoing
a profound transformation from competition for economies of scale
to a gaming on upgrading the quality of existing offerings. The
Group took the current ecological reconstruction of the consumer
industry as an opportunity to focus on strengthening the continuous
upgrading and reshaping of new demands for people, goods and
venues. People-centric, Generation Z, the “she economy,” and
the silver-haired demographic have become the main drivers of
consumption growth. Emotional value, self-realization, quality-to-
price ratio, cost-effectiveness, and high-quality experiences and
immersive consumption have become the new landscape of the
consumer market and key factors influencing the decision-making
of the main consumer groups. In response, as regards the business
format, the Group continued to focus on the transformation of
department stores into shopping centers, prioritizing the introduction
of business formats such as first-to-market store economy, dining,
leisure, pets, trendy toys, personal care, beauty, sports and health
in its stores nationwide, emphasize the creation of experiential
scenarios and strive to build composite novel commercial spaces.
In the first half of the year, the Group’s stores in the South China
region introduced new light dining options such as GaGa Cafe, Tea’
Stone, and Shake Shack; specialty dining options like Starbucks
Reserve, HOT CRUSH, and Ameigo; experiential offerings including
pet stores, Bloomy Life, and adjustments to the light luxury women’s
apparel segment; and trendy accessories brands such as Shine and
FANCI. The Shandong region introduced Beneunder (first store in
Laiwu) and Xixuan (first store in Linzi), among others. At the brand
and product level, in response to the current multi-level differentiation
of consumer demands, combined with the overall development
of the industry and category market trends, the Group continued
to upgrade and polish its product force and brand force, focusing
on product iteration and innovation, and emphasizing the product
strategies of introduction of personalized, high-quality-price ratio,
and dual-track development of international and domestic brands,
strengthening its benchmark brands and creating differentiated
operating advantages. During the period, the Group introduced
several market-influential first store brands and benchmark projects.
For example, the national first MAMMUT S-class flagship store was
successfully launched at the Taiyuan Maoye Complex, and the Nike
1200 sports series was introduced to stores in the southwest region.
Furthermore, beauty brands including Premier, Rituals, Galenic and
Hair Rituel established their first stores in the South China region at
the Group’s Huagiangbei Maoye Complex. The emerging domestic
beauty brand Guyu also opened its first store in Shenzhen at the
Group’s Maoye Department Store Nanshan branch. Through a
combination of strategies including first-store economy, category
renewal and experience upgrades, the Group further enhanced the
competitiveness and commercial vitality of its stores nationwide. In
terms of sales channels, in addition to the transformation of offline
channels, the e-commerce channel landscape is also undergoing
a reshuffle, with precision marketing and scenario-based marketing
rapidly emerging, and a decentralized landscape is swiftly taking
shape. The Group introduced brands and IPs that are both popular
and mature in the market, both online and offline, and leveraged
its channel advantages to focus on segmented needs, create

EEEwmANR
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differentiated products and implement precision marketing, striving
to establish barriers in segmented areas and achieve complementary
growth. For example, online channels have been expanded to
include live-streaming stores, generating tens of millions in sales; for
offline physical stores, the Inner Mongolia Mall City store introduced
POP MART, the Nanjing Maoye Complex store created an anime and
manga-themed district, and other projects are undergoing precise
transformations and renovations.

In terms of leasing and operations, in response to the new phase of
consumption in China, which is gradually shifting from “consumption
upgrade” to “consumption segmentation”, the Group focuses on the
multi-level consumer demands and market trends of personalized,
quality-to-price ratio, and emotional consumption, and adjusts the
layout and structure of its brands and business formats. During the
reporting period, the Group made comprehensive optimization and
adjustments in terms of overall layout, focusing on brand iteration,
business format innovation, and deep regional engagement. In
terms of brand layout, the Group implemented a dual-track strategy
of international and domestic brands, strengthening its brand
matrix in international luxury goods, international cosmetics, light
luxury women’s apparel, and sports categories, while increasing its
focus on domestic brands and gradually strengthening strategic
cooperation. In terms of business format layout, the Group increased
the proportion of dining and leisure business formats and introduced
emerging experience business formats such as pets and trendy
toys to create a composite commercial space. In terms of regional
development strategy, stores across all regions nationwide are
consolidating their market leadership positions through optimized
brand portfolios and marketing innovations, driving regional
commercial upgrades, and establishing new benchmarks for urban
commerce. During the reporting period, the Group upgraded and
strengthened the international luxury goods and international beauty
segments of key stores such as Shenzhen Huagiangbei Maoye
Complex, Maoye Department Store Nanshan Branch, Maoye
Department Store Dongmen Branch, Taiyuan Maoye Complex,
Qinhuangdao Maoye Complex and Inner Mongolia Mall City, focusing
on creating differentiated competitive advantages; at the same time,
the Group upgraded Taiyuan Liuxiang Maoye Department Store
under the theme of “Trendy Buy Leisure Lifestyle Hub”, introducing
trendy toy IPs, trendy fashion, anime and manga, leisure and
entertainment, and themed restaurants to create a “one-stop trendy
and fun lifestyle center”.

MANAGEMENT DISCUSSION AND ANALYSIS
ERE AN
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MANAGEMENT DISCUSSION AND ANALYSIS

Additionally, during the reporting period, the Group achieved
significant results in controlling operating expenses and financial
expenses. Through the Group’s ongoing refined management,
external adjustments and internal controls, optimization measures
such as streamlining and simplifying operational processes, precise
optimization of personnel, and the active application of Al technology,
operational efficiency was improved, resulting in a decrease in
operating expenses. For example, water and utilities expenses
decreased by approximately 8.7% year-on-year, and employee
expenses decreased by approximately 16.5% year-on-year.
Meanwhile, during the reporting period, the Group’s finance costs
recorded a decrease of approximately 15.5% year-on-year, mainly
attributable to a slight decrease in interest rates on interest-bearing
liabilities during the reporting period, as well as a corresponding
decrease in interest expenses compared to the same period last
year due to the coversion of certain related party borrowings into
perpetual bonds at the end of last year.

Continue to strengthen the strategy of transforming
concessionaire sales to leasing, and move forward
steadily

During the reporting period, the Group continued to advance
its strategy of transforming concessionaire sales to leasing,
implementing the Group’s transformation strategy through multi-
dimensional adjustments and upgrades to the business formats,
brands, content, and commercial spaces of its stores nationwide.
In the first half of the year, the Group focused on increasing the
proportion of experience economy and happiness economy business
formats in response to shifts in market consumption trends. This
included expanding the layout of dining, leisure, entertainment,
experiential, and social-oriented business formats in key stores, while
continuing to strengthen the proportion of leasing business formats.
For example, the Group’s Huagiangbei store in the South China
region introduced an afternoon tea brand GaGa Cafe and brought in
first stores in the South China region of international and domestic
beauty brands. Taiyuan Maoye Complex underwent a comprehensive
upgrade and renovation, while Taizhou First Department Store
completed the renovation of the Bosideng outlet, among other
initiatives.
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Indeed, the Company is currently in a critical period of transition
between old and new business formats and the upgrading and
replacement of old and new development momentums, while the
transformation to new business formats and the cultivation of new
business formats will put pressure on the Company’s performance in
the short term. On the one hand, during the renovation, adjustment,
and upgrading of new business formats to create a new operating
ecosystem, the Company would incur additional economic and time
costs, such as renovation, remodeling, and decoration periods;
on the other hand, the incubation period for new business models
requires time, and the benefits cannot be realized in the short term to
cover the original investment costs; furthermore, existing dedicated
counters and stores also face varying degrees of existing competition
and pressure, resulting in insufficient growth in performance and
revenue or potential declines in certain areas or reductions in certain
businesses, which may in turn exert pressure on the performance of
the Company’s concessionaire sales or lease operations. Therefore,
the Group is accelerating the pace of business model iteration and
restructuring its composite commercial genes, continuing to focus on
the main business, comprehensively reducing costs and improving
efficiency, exploring new revenue streams while cutting expenses,
seizing market opportunities, and striving to enhance the Group’s
overall performance. This approach aims to balance the short-term
and long-term benefits of the Company’s development and lay a
solid foundation for the Group’s steady and sustainable growth.

Continuously empowering with technology to enhance
development momentum

During the reporting period, the Group continued to strengthen its
digital business platform, adhered to technology empowerment,
and integrated online and offline operations to build a multi-
channel integrated operational ecosystem. Taking performance as
the guide and customer needs as the center, the Group has fully
obtained public and private traffic through various online platforms
such as WeChat Mini Program online mall app “Mao Le Hui’, the
Maoye Department Store official website, the “Maoye Department
Store Official Flagship Store” on Douyin platform, Xiaohongshu,
Enterprise WeChat, official accounts and video accounts, etc. By
seizing consumption opportunities and employing diverse marketing
strategies, the Group conducted online retail operations across all
product categories and provided supporting services for related
businesses, thereby establishing a comprehensive omnichannel
marketing ecosystem. Additionally, “Mao Yue Hui” serves as the
Group’s one-stop membership management system, providing
comprehensive consumption services and support to online and
offine members, maintaining continuous interaction and connection
with customers throughout all cycles, and offering features such
as membership points, redemption, coupon distribution, and
parking services, empowering sales performance while enhancing
customers’ consumption experience. Furthermore, its powerful data
analysis and smart push notification functions assist the Group in
providing customers with efficient and precise products and services.

MANAGEMENT DISCUSSION AND ANALYSIS
ERE AN
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MANAGEMENT DISCUSSION AND ANALYSIS

In the first half of 2025, the Group’s “Mao Le Hui” online mall
recorded sales of approximately RMB93.01 million, representing
a decrease compared to the same period last year. Despite this
decline, the Company actively cultivated its existing customer and
product resources, seized market hotspots and growth points,
created incremental growth from existing stock, and made every
effort to balance and cross the industry’s transformation cycle.
During the reporting period, e-commerce channels were still in a
period of stock game and intensified involution. The direct sales
scale of various brands expanded, and the pricing system may
have been disordered, resulting in the erosion and squeezing of the
market share and profits of distributors and agents, and operating
performance fell short of expectations. Of which, the high-end
cosmetics category, which has a higher proportion of online sales,
performed notably. Affected by the overall contraction and decline of
the high-end cosmetics consumer market, major cosmetics groups
adjusted their strategies, reduced marketing investments, expanded
direct sales, prices and hot product resources have been tilted under
the struggle between brands and various parties, reshaping the
market and competitive landscape. Despite this, during the reporting
period, the Group’s high-end cosmetics online sales continued to
receive support from brands and customers, with brands such as
Lancéme, SK-II, La Mer, Clarins and Estée Lauder achieving original
price sales exceeding RMB1 million. Meanwhile, the Decorte brand
has actively supported channel operations, participated in platform
distribution activities, and achieved high efficient user reach and
conversion through precise traffic matching. During the 618 shopping
festival, the brand aligned promotional efforts across multiple
channels.

In the online sales channel, we have added online store broadcasting
business. Douyin KOL broadcasting is subject to the impact of direct
sales by brands and the rising commission costs of KOLs, as well
as the intensification of involution, as a result, the Group has added
online store broadcasting business, added anchor positions, and
increased live broadcast duration. The store broadcast performance
reached RMB18.42 million, representing a year-on-year increase of
971%, which has implemented the deep cultivation of resources and
added development momentum. In addition, the cloud store booking
project attracted 5 brands in the first half of the year and held 9
cloud store booking live broadcasts, which received RMB1.18 million
in advertising investment from brands and support from multiple
celebrities and KOLs in live broadcasts, bringing 5.8 million GMV
to the mini program; Tiantian Xingpin, which selects popular hot
products for flash sales every day, sold more than a thousand TOP
products, totaling tens of thousands of orders; the official website
for WeChat mini program held 154 live broadcasts in the first half
of the year, including 2 celebrity live broadcasts (featuring Cecilia
Cheung and Luo Yutong) and 4 KOL live broadcasts, with a total of
more than 200,000 views and a live broadcast transaction volume of
RMB6.14 million.
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In the first half of 2025, the Group’s “Mao Le Hui” online mall
accumulated 3.02 million members, representing a year-on-year
increase of 3.1%, with 41,000 new members added. “Mao Yue Hui”,
the Group’s membership management system, added 327,600 new
members in the first half of the year, with a total of 18.98 million
members served, and member spending amounted to approximately
RMB1,353 million.

Precision iteration, seek growth from stock assets, and
march forward steadily

During the reporting period, the Group focused on its core
business, continued to implement the transformation of department
stores into shopping centers, accurately promoted the iteration
of business formats, promoted brand upgrades, deeply cultivated
the quality of goods and services, replaced the old with the new,
seek growth from stock assets, and moved forward steadily. The
traditional department store retail industry has entered a period of
transformation with the characteristics of stock operations. The
Group has focused on enhancing the “quality” and “quality-to-price
ratio” of its existing traditional department store merchandise, while
prioritizing the creation of an attractive “scenario” in its shopping
centers. By drawing on and consolidating the strengths of both
traditional department stores and new-format shopping centers,
the Group has made timely adjustments to its operations based on
the multidimensional factors of people, merchandise and venues,
optimized its layout, and comprehensively advanced the upgrading
and transformation of its commercial operations to strengthen its
core business and move forward steadily. In the first half of 2025, the
Group’s Inner Mongolia Mall City store underwent a comprehensive
brand upgrade, with retail brands implementing adjustments in
tier and category. The Taiyuan Maoye Complex store underwent
a comprehensive renovation, while the Baotou Maoye Complex
store is introducing the Jiajiayue supermarket, and the first Huawei
Digital New Energy Comprehensive Store was introduced in Zibo,
Shandong.

After the overall conceptual design plan for the redevelopment of
the northern area of Chengdu Yanshikou Maoye Complex was
considered and approved by the Architecture and Landscape Art
Professional Committee of Chengdu Land and Spatial Planning
Commission, the Company continued to maintain a steady project
progress.

MANAGEMENT DISCUSSION AND ANALYSIS
ERE AN
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MANAGEMENT DISCUSSION AND ANALYSIS

lll. FUTURE OUTLOOK

Looking ahead to the second half of 2025, despite the ever-
changing external environment and the internal environment being
in a transitional phase between old and new growth drivers, national
policies aimed at boosting domestic demand and comprehensively
enhancing consumption momentum are expected to continue to be
released and strengthened. Consumption is expected to stabilize
and rebound, with the domestic economy maintaining a steady
recovery trend. In the second half of the year, business formats
in relation to people’s livelihood and experiential consumption are
expected to remain the mainstream of consumption. Essential
goods, gold, domestic brands replacing imports, catering, leisure,
beauty and health, trendy toys, and reprocessed tea beverages
may continue to attract attention. On a macro level, the Group will
continue to maintain a stable pace of adjustments and reforms,
adhere to its shopping center strategy, efficiently integrate the
strengths of traditional department stores and new retail formats,
enrich its business formats and content, create differentiated
operations, and comprehensively create the change of a composite
commercial complex. In terms of details, the Group will prioritize
customers’ core needs, adapt to evolving consumption trends, and
meet customer demands through diverse products, scenarios and
high-quality services. We will continuously enhance the Group’s
merchandise operations capabilities in department stores, the
creativity of shopping mall scenarios, and accelerate the Group’s
iteration and restructuring toward new retail commerce in an all-
round manner, solidifying the Group’s foundation and creating new
momentum for sustainable development. At the same time, the
Group will continue to build and improve its digital and intelligence,
adhere to the high degree of integration and innovation of technology
and retail, continuously improve the new digital operation model,
create incremental growth in existing assets and increase volume
in emerging markets, continuously enhance the Group’s online and
offline integration, improve the diversified digital business ecosystem,
and continuously increase efficiency and vitality for the Group.
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MANAGEMENT DISCUSSION AND ANALYSIS

ERERmE D

FINANCIAL REVIEW

Total Sales Proceeds and Rental Income

For the six months ended 30 June 2025, the total sales proceeds and
rental income of the Group were RMB2,980.4 million, representing a
decrease of 26.5% as compared with the corresponding period in 2024,
mainly due to impact of the gradual transformation of the business model
from department store direct sales and franchised counters to shopping
malls leasing.

H1 %5 o] B

SHEFTSTIERTEE WA 4E%E

B F2025FE6830H LENER - ZEBRHERS
FIEMEERABEASARKE2080488 T &
2024FRIEA T PE26.5% T EBRKEEAZ T H

BEEERGFEENBYTOREREERY
2,

Six months ended 30 June

B E6H30H LL/EA
2025 2024
20254 20244
RMB’000 RMB’000
ARET T AR¥TIT

Total sales proceeds from B EEEAREE

concessionaire sales 1,809,776 2,672,507
Direct sales income BiFWA 588,991 690,083
Rental income AEWA 581,587 690,679
Total sales proceeds and rental income  $HEFTERIE RIS U A 4228 2,980,354 4,053,269

Among the total sales proceeds and rental income of the Group for the
first half of 2025, total sales proceeds derived from concessionaire sales
accounted for 60.7%, those derived from direct sales income accounted
for 19.8%, and those derived from rental income accounted for 19.5%.
For the six months ended 30 June 2025, the Group’s sales proceeds
from concessionaire sales were RMB1,809.8 million, representing a
decrease of 32.3% as compared with the corresponding period in 2024;
direct sales income was RMB589.0 million, representing a decrease
of 14.6% as compared with the corresponding period in 2024; rental
income was RMB581.6 million, representing a decrease of 15.8% as
compared with the corresponding period in 2024.
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MANAGEMENT DISCUSSION AND ANALYSIS

The total sales proceeds and rental income of the Group in the four major
regions are set out as follows:
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Total sales proceeds
and rental income
Six months ended 30 June

HEMRSMIER
FHEWALEEE

HZE6H308 LL<EA
2025 2024
20254 20244
RMB’000 RMB’000
AR¥T T AREETIT
Eastern China EER 443,679 630,017
Southern China =R 977,170 1,252,343
Southwestern China Ficle3] 331,175 452 442
Northern China 75 1,228,330 1,718,467
Total =1 2,980,354 4,053,269

For the six months ended 30 June 2025, sales of apparels (including
men’s and ladies’ apparels) accounted for 27.3% (first half of 2024:
27.2%), jewelries accounted for 15.0% (first half of 2024: 19.0%),
leisure and sports goods accounted for 14.2% (first half of 2024:
13.5%), shoes and leather goods accounted for 6.2% (first half of 2024:
6.0%), cosmetics accounted for 23.5% (first half of 2024: 20.1%) and
others (including branded merchandise, children’s items, bedroom
and household goods, home appliances, supermarkets and others)
accounted for 13.8% (first half of 2024: 14.2%).

For the six months ended 30 June 2025, revenue of the Group
amounted to RMB1,586.3 million, representing a decrease in total of
approximately RMB907.2 million as compared with RMB2,493.5 million
for the corresponding period last year. The main reason for the decrease
in revenue is due to the impact of differences in the delivery schedule of
real estate projects a decrease of RMB613.8 million in property delivery
income is recognized during this period.
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MANAGEMENT DISCUSSION AND ANALYSIS

ERERmE D

Other Income

For the six months ended 30 June 2025, other income of the Group
amounted to RMB454.4 million, representing a decrease in total of
approximately RMB70.5 million as compared with RMB524.9 million
for the corresponding period last year. Other income mainly includes
administration and management fee from the stores, promotion income
and credit card handling fee income. The amount of such income is
generally linked to the sales level of the stores.

Cost of Goods and Properties sold

For the six months ended 30 June 2025, cost of goods and properties
sold of the Group amounted to RMB607.5 million, representing a
decrease of 49.0% as compared with RMB1,192.1 million for the
corresponding period last year. The cost of goods and properties sold
mainly includes the cost of purchase of and changes in inventory in
stores, as well as the cost of property sales.

Employee Expenses

For the six months ended 30 June 2025, employee expenses of the
Group amounted to RMB171.3 million, representing a decrease of 16.5%
as compared with RMB205.1 million for the corresponding period last
year. The decrease was primarily attributable to the Groups’ ongoing
efforts to reduce costs and improve efficiency in human resources during
2025, which contributed to the year-on-year reduction in employee
expenses.

Depreciation and Amortisation

For the six months ended 30 June 2025, depreciation and amortisation
of the Group amounted to RMB474.1 million, representing a decrease of
4.1% as compared with RMB494.4 million for the corresponding period
last year, mainly due to the completion of depreciation and amortisation
of the Group’s certain store assets.

Other Operating Expenses

For the six months ended 30 June 2025, other operating expenses of the
Group amounted to RMB414.9 million, representing a decrease of 20.6%
as compared with RMB522.4 million for the corresponding period last
year. The main reason for the decrease in other operating expenses was
mainly due to the Group’s effective control of various expenses during the
reporting period, with utility expenses, advertising expenses, and bank
fees all decreasing year-on-year.

Other Gains

For the six months ended 30 June 2025, the Group recorded other
losses of RMB21.6 million, representing a decrease of 173.3% as
compared with the gains of RMB29.4 million for the corresponding period
last year. The main reason was a year-on-year decrease of RMB33.7
million in gains from changes in the fair value of investment properties.
During the same period last year, the former shareholders (sellers) of Inner
Mongolia Maoye Department Store (Group) Co., Ltd. greed to waive part
of the unpaid amount to compensate the Group for operating losses
of RMB25.0 million from certain department stores acquired from the
sellers.
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MANAGEMENT DISCUSSION AND ANALYSIS

Operating Profit

Owing to the combined impact of the above factors, the Group recorded
an operating profit of RMB 345.9 million for the six months ended 30
June 2025, representing a decrease of 45.0% from RMB 628.9 million for
the same period in 2024.

Finance Costs

For the six months ended 30 June 2025, finance costs of the Group
amounted to RMB293.5 million, representing a decrease of 15.5% as
compared with RMB347.2 million for the corresponding period of last
year. The decrease was primarily due to (i) a slight decrease in the interest
rate on interest-bearing liabilities financing; and (ii) loans from Maoye
Group and Maoye Department Store Investment were converted into
perpetual bonds at the end of last year, resulting in a decrease in interest
expenses compared to the same period last year.

Income Tax Expense

For the six months ended 30 June 2025, income tax expense of the
Group amounted to RMB40.5 million, representing a decrease of 70.7%
as compared with RMB137.9 million for the corresponding period last
year, the decrease in income tax expense was primarily due to the year-
on-year decrease in total operating profit and land appreciation tax for the
period.

Net Profit for the First Half of 2025

As a result of the aforementioned, for the six months ended 30 June
2025:

— In the first half of 2025, profit before income tax was RMB52.4
million. The net profit for the period was RMB11.9 million.

Liquidity and Financial Resources

As at 30 June 2025, the Group’s cash and cash equivalents amounted
to RMB858.0 million, representing an increase of RMB418.0 million as
compared with the balance of RMB440.0 million as at 31 December
2024. The main cash inflow and cash outflow are set out as follows:

(1) Net cash inflow of RMB553.5 million from operating activities;
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MANAGEMENT DISCUSSION AND ANALYSIS
ERE AN

@

Net cash inflow of RMB39.4 million from investment activities, mainly
including:

(i)

total outflow for property, plant, and equipment was RMB53.1
million;

the cash outflow of RMB50.0 million for the purchase of financial
assets measured at fair value with changes recognized in profit
or loss;

the inflow from repurchase of financial assets measured at fair
value with changes recognized in profit or loss amounted to
RMB50.1 million;

cash inflows of RMB89.7 million from the sale of equity
investments designated as measured at fair value with changes
recognized in other comprehensive income; and

Net cash outflow of RMB174.9 million from financing activities,
mainly including:

(il

(v)

(vi)

(vii)

the cash inflow of RMB2,498.2 million from the increase in bank
loans;

the cash outflow of RMB1,717.2 million for the repayment of
bank loans;

the cash outflow of RMB267.1 million for the payment of
interest;

cash outflow for principal and interest on lease payments of
approximately RMB 128.4 million;

cash inflow of approximately RMB1,332.3 million arising from
borrowings from fellow subsidiaries;

cash outflow of RMB1,882.8 million from repayment of loans to
fellow subsidiaries; and

Loan collateral bank deposits increased by RMB 9.9 million.
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MANAGEMENT DISCUSSION AND ANALYSIS

Interest-bearing Liabilities

As at 30 June 2025, total bank borrowings of the Group were
approximately RMB11,317.4 million (31 December 2024: RMB10,536.4
million). The interest-bearing gearing ratio’ and net interest-bearing debt
to equity ratio® were 24.4% and 48.2%, respectively (31 December 2024
22.7% and 45.4%, respectively).

7 Interest-bearing gearing ratio = total interest-bearing debt/total
assets = bank borrowings/total assets

2 Net interest-bearing debt to equity ratio = net interest-bearing debt/
total equity = (bank borrowings — cash and cash equivalents)/total
equity

Pledge of Assets

As at 30 June 2025, certain borrowings of the Group were secured by
the Group’s land and buildings, investment properties and right-of-use
assets with a net carrying amount of approximately RMB2,090.5 million,
RMB11,101.0 million, and RMB106.8 million, respectively.

Foreign Currency Risks

During the reporting period, the Group recorded net loss on foreign
exchange of approximately RMB6.7 million. Since the business of the
Group was mainly focused in mainland China, its operation was not
exposed to any foreign exchange fluctuation risk.

For the six months ended 30 June 2025, the Group had not entered
into any arrangement to hedge its foreign currency risk. The Group’s
operating cash flow was not exposed to foreign exchange fluctuation
risks.

INTERIM DIVIDEND

The Board does not recommend to declare an interim dividend for the six
months ended 30 June 2025 (six months ended 30 June 2024: Nil).
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OTHER INFORMATION
HthEr

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

As at 30 June 2025, the directors of the Company and chief executives’
interests and short positions in the shares, underlying shares and
debentures of the Company or any of its associated corporations (within
the meaning of Part XV of the Securities and Futures Ordinance (the
“SFO”) as recorded in the register required to be kept under Section
352 of the SFO; or as otherwise notified to the Company and the Stock
Exchange pursuant to the Model Code for Securities Transactions by
Directors of Listed Issuers (the “Model Code”) set out in the Rules
Governing the Listing of Securities on the Stock Exchange (the “Listing
Rules”) were as follows:

(1) Long position in the shares of the Company
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RS REEES

L

IT TR
A

oI

N

=

<o

R2025F6H30H "R ABEERETEITH
AERARBRERHLZE (TERESFK&
HEKRA (TBSFRIBE®EM ) HXVI) B9R
BRI REEE A IRIEE SR
BEI&HIE352E BEEMN B CMAT iR
& AR AT L RA (T Em#RA) Fr
TR ITAEFETESISNEETR
(MZ#EFA)) BANEAA S KRBT #E
=OF .

(1) =2ERGEE

Approximate
percentage of the

Number of Company’s
ordinary shares issued
Name of director Capacity interested share capital”
BEERZ (EEATREET
RS 5145 BERYSE RENBLAESE
Mr. Huang Mao Ru Interest of controlled corporations 4,200,000,000 81.71%
=3k REGEENEDE (Note)
()
Beneficial owner 50,000,000 0.97%
BmEAA
4,250,000,000 82.68%
Ms. Lu Xiaojuan Beneficial owner 411,000 0.01%
E/NEZt BHEEAA

Note: These shares were held by Maoye Department Store Investment Limited,
a wholly-owned subsidiary of MOY International Holdings Limited, which in
turn was wholly owned by Mr. Huang Mao Ru.

* The percentage represents the number of ordinary shares divided by the
number of the Company’s issued shares as at 30 June 2025.

Mt @ ZEBRDHMOY International Holdings
Limited®y 2= E fff /& 2 E]Maoye Department
Store Investment Limitedi¥ A > TIMOY
International Holdings LimitedFH &7 40 4o 4 2
‘Ao

- A LEAREBERYERUTAT2025
FEH0ABHETROZHE
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(2) Long position in the shares of associated corporations

(2.1) Maoye Department Store Investment Limited, the immediate
holding company of the Company

OTHER INFORMATION
Hth&ER

(2 MHECEERMAZEFE
(2.1)7K 2\ 5] E 12 8R 2\ EIMaoye
Department Store Investment Limited

Percentage

of the issued

Number of share capital in
ordinary shares  such associated

Name of director Capacity interested corporation®
{GEZREEE
BEEEDZ BEITRA
BB 19 BiERHE BB 7
Mr. Huang Mao Ru Interest of controlled corporation 2 (Note) 100%
=gl SEREEN R (BF5%)

Note: These shares were held by MOY International Holdings Limited, which
was wholly owned by Mr. Huang Mao Ru.

* The percentage represents the number of ordinary shares divided by
the number of Maoye Department Store Investment Limited’s issued
shares as at 30 June 2025.

(2.2) MOY International Holdings Limited, the ultimate holding
company of the Company

M5t @ ZERRIDEMOY International Holdings
Limited$§ A > MR AR HE XN TE
2EHER-

* B LERAREBRH B R UMaoye
Department Store Investment Limitedf?
2025568308 B #1TRINEE °

(2.2)78 1\ Bl R AR 2\ EIMOY
International Holdings Limited

Percentage

of the issued

Number of share capital in
ordinary shares  such associated

Name of director Capacity interested corporation”
1 & AR EG &
BEEDZZ ERITRAER
ERHR 15 HER#ME BB 5L
Mr. Huang Mao Ru Beneficial owner 100 100%
A BmEAA
* The percentage represents the number of ordinary shares divided by * BALERREBEREBRUMOY
the number of MOY International Holdings Limited’s issued shares as at International Holdings Limitedi$20255F6
30 June 2025. HI0HBEEITRHOEBE

Save as disclosed above, as at 30 June 2025, none of the directors or
chief executives of the Company had any interests or short positions in
the shares, underlying shares or debentures of the Company or any of
its associated corporations (within the meaning of Part XV of the SFO) as
recorded in the register required to be kept by the Company pursuant to
Section 352 of the SFO or as otherwise notified to the Company and the
Stock Exchange pursuant to the Model Code.
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OTHER INFORMATION
HthEr

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

As at 30 June 2025, the following persons (other than directors of the
Company, whose interests have been disclosed in the above section
headed “Directors’ and Chief Executives’ Interests and Short Positions in
Shares, Underlying Shares and Debentures of the Company and any of
its Associated Corporations”) had interests of 5% or more in the shares
of the Company as recorded in the register required to be kept by the
Company under Section 336 of the SFO:

ggﬂziﬁédxﬁjﬂzfﬁ&m%ﬁﬂ“{ﬁz
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Frecsf YA A B IR 1D5% L L ERIRERS ©

Long position in the shares of the Company EATRMBZEFRE
Approximate
percentage of
Number of the Company’s
Name of substantial ordinary shares issued share
shareholders Capacity interested capital”
HAATE
AR ERITRAER
FERRER BB 19 ZEREE RS N= g vy
Mrs. Huang Jingzhang Interest of spouse 4,250,000,000 82.68%
REFLZ L Ao s (Note (a))
(MtzE(a))
Maoye Department Store Investment Beneficial owner 4,200,000,000 81.71%
Limited Bm#EEA (Note (b))
(MIEE(0))
MOQOY International Holdings Limited Interest of controlled corporation 4,200,000,000 81.71%
REGEEN TR (Note (b))
GEA©)

Notes:

(@ Mrs. Huang Jingzhang was deemed to be interested in these shares through the
interest of her spouse, Mr. Huang Mao Ru.

(b) Maoye Department Store Investment Limited was a wholly-owned subsidiary
of MOY International Holdings Limited. Such interests were also disclosed as
the interests of Mr. Huang Mao Ru in the above section headed “Directors’ and
Chief Executives’ Interests and Short Positions in Shares, Underlying Shares and
Debentures of the Company and any of its Associated Corporations”.

* The percentage represents the number of ordinary shares divided by the number of
the Company'’s issued shares as at 30 June 2025.

Save as disclosed above, as at 30 June 2025, no person (other than
directors of the Company, whose interests have been disclosed in the
above section headed “Directors’ and Chief Executives’ Interests and
Short Positions in Shares, Underlying Shares and Debentures of the
Company and any of its Associated Corporations”) had an interest or
a short position in the shares or underlying shares of the Company as
recorded in the register required to be kept by the Company pursuant to
Section 336 of the SFO.
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EMPLOYEES AND PAYROLL POLICY

As at 30 June 2025, the Group had a total of 3,177 employees. Salaries,
bonuses and benefits are determined with reference to market terms and
performance, qualifications and experience of individual employees.

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES OF THE COMPANY

During the six months ended 30 June 2025, neither the Company nor
its subsidiaries had purchased, sold or redeemed the Company’s listed
securities.

MODEL CODE FOR SECURITIES TRANSACTIONS BY
DIRECTORS AND EMPLOYEES WRITTEN GUIDELINES

The Company has adopted the Model Code as its code of conduct
governing the directors’ dealings in the Company’s securities. The
Company has made specific enquiries with all of its directors, who have
confirmed their compliance with the required standard set out in the
Model Code throughout the six months ended 30 June 2025.

The Company also has established written guidelines on no less exacting
terms than the Model Code (the “Employees Written Guidelines”),
governing securities transactions by relevant employees who are likely
to possess inside information of the Company and/or its securities. No
incident of non-compliance of the Employees Written Guidelines by the
relevant employees was noted by the Company during the six months
ended 30 June 2025.

CORPORATE GOVERNANCE

The Board is of the view that the Company has complied with the code
provisions set out in the Corporate Governance Code as contained in
Appendix C1 of the Listing Rules during the six months ended 30 June
2025, except for the following deviation:

Code Provision B.3.5

Code provision B.3.5 of the Corporate Governance Code requires that
an issuer should appoint at least one director of a different gender to
the nomination committee. The nomination committee of the Board
(“Nomination Committee”) is currently comprised of directors of a
single gender. The Company will either redesignate existing Directors or
appoint new Director(s) to the Nomination Committee to comply with
code provision B.3.5.

Code Provision C.2.1

Currently, Mr. Huang Mao Ru is both the Chairman and Chief Executive
Officer of the Company. As Mr. Huang Mao Ru is the founder of the
Group and has extensive experience in the department store industry and
commercial real estate industry, the Board believes that it is in the best
interest of the Group to have Mr. Huang Mao Ru taking up both roles
for continuous effective management and business development of the
Group.
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OTHER INFORMATION
HthEr

AUDIT COMMITTEE

As at the date of this report, the audit committee of the Company (the
“Audit Committee”) comprises all the independent non-executive
Directors, namely Mr. Rao Yong (chairman of the Audit Committee), Mr.
Pao Ping Wing and Mr. Gao Yajun.

The Audit Committee had reviewed with management and approved the
Group’s unaudited consolidated financial statements for the Reporting
Period, accounting principles and practices adopted by the Group and
this report.

AUDITOR

On 12 April 2024, Ernst & Young (“EY”), who acted as the auditors of
the Company, resigned and PricewaterhouseCoopers (‘PwC”) was
appointed as the auditors of the Company. The details of the change
of auditors are set out in the Company’s announcement dated 12 April
2024,

DEED OF NON-COMPETITION

Under the deed of non-competition dated 17 April 2008 given by Mr.
Huang Mao Ru, Maoye Holdings Limited and Richon Holdings Limited
(collectively known as the “Controlling Shareholder Group”) in favour
of the Company, details of which were stated in the prospectus of the
Company dated 21 April 2008 (the “Prospectus”), the Controlling
Shareholder Group had undertaken to use its best endeavour within three
years 1o (i) resolve the existing litigation between Chongaing Jiefangbei
Maoye Department Store Co., Ltd. (EERNEREESEEREAT)
(“Chongqing Jiefangbei Store”) and Chongging Xin Long Da Real
Estate Development Company Limited (EEBEZ[ZEREMEREER
‘AE]) (“Xin Long Da”); (i) obtain all necessary consents and approvals
for the transfer of the interest of the Controlling Shareholder Group in
Chongqing Jiefangbei Store, Wuxi Maoye Department Store Company
Limited GEFREBTEARAT)and Wuxi Maoye Baifu Supermarket
Company Limited (5% E B BERMIHBERQE) (the latter two
collectively known as “Maoye Wuxi Store”) to the Group (Note); and
(iiy obtain all necessary consents and approvals for the transfer of the
Controlling Shareholder Group’s interest in Guiyang Friendship Group
Holdings Company Limited (Bf% &8 (EE) RR{DERAF) (“Guiyang
Friendship Group”), to serve a notice on the Group within ten business
days of any of the issues in clauses (i) to (iiij above having been resolved,
and to use his/its best endeavour to transfer the interest in Chongging
Jiefangbei Store, Maoye Wuxi Store and Guiyang Friendship Group to the
Group as soon as practicable once the relevant issues impeding such
transfer have been resolved. The Controlling Shareholder Group had
further undertaken to keep the Company informed every six months from
the Listing Date as regards the progress on the matters described above.

Note: The ownership of Maoye Wuxi Store has been changed to Wuxi Maoye Property
Co., Ltd., and such company was controlled by the Controlling Shareholders.
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Since the Supreme People’s Court has adjudged that the leasing
agreement entered into between Chongging Jiefangbei Store and
Xin Long Da was valid and binding, the litigation between Chongging
Jiefangbei Store and Xin Long Da has been resolved. However, the
Group is still considering as to whether to acquire the interests of the
Controlling Shareholder Group in the Chongqing Jiefangbei Store and
Maoye Wuxi Store. As the original master management agreement has
terminated on 31 December 2019, the Company entered into the new
master management agreement (the “New Master Management
Agreement”) with Maoye Holdings Limited on 1 January 2020 for a term
of three years to govern the terms upon which the Group will provide
store management services to the Controlling Shareholder Group with
respect to the Maoye Wuxi Store and/or department stores owned by
the Controlling Shareholder Group, in order to avoid conflict of interests
between the Group and the Controlling Shareholder Group. On 1 January
2023, the parties had entered into the renewed New Master Management
Agreement (the “2023 Master Management Agreement”) for a term of
three years, for the continuing provision of store management services
by the Group to the Controlling Shareholder Group with respect to the
Maoye Wuxi Store and/or department stores owned by the Controlling
Shareholder Group. As Maoye Holdings Limited is a connected person
(as defined under the Listing Rules) of the Company, the entering into
of the New Master Management Agreement and the 2023 Master
Management Agreement constituted connected transactions for the
Company under Chapter 14A of the Listing Rules. However, as all the
applicable percentage ratios in relation to the New Master Management
Agreement and the 2023 Master Management Agreement were less
than 0.1%, these agreements were fully exempt from the reporting,
announcement and shareholders’ approval requirements under the
Listing Rules. As Chongaing Jiefangbei Store has ceased operation since
February 2011, the Group did not manage Chongging Jiefangbei Store
thereafter. Approval from the relevant government departments has not
been obtained in relation to the Group’s application for transfer of interest
in Guiyang Friendship Group.

SUFFICIENCY OF PUBLIC FLOAT

As at the date of this report, based on the information available and to the
best of the Board’s knowledge, information and belief, the Company has
maintained sufficient public float under the Listing Rules and agreed by
the Stock Exchange.
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS

PHARSPRR S HRm R

For the six months ended 30 June 2025

B E2025%6H308 L/ EA
Six months ended 30 June
HE6H30H1EXER
2025 2024
20255 20244
(Unaudited) (Unaudited)
(REEEZ) (R&E1%)
(Restated)
(&&E7)
Note RMB’000 RMB’000
B 5 ARBTFT ARETT
Revenue WA 5.1 1,586,302 2,493,460
Other income HgA 6 454,372 524,869
Total operating income REUT A LEEE 2,040,674 3,018,329
Cost of goods and properties sold 7 o e 5B it EE £ S Al AT 7 (607,470) (1,192,089)
Employee expenses EEMX 8 (171,332) (205,072)
Depreciation and amortisation 78 Be 8 (474,117) (494,445)
Payments for short-term leases and leases CHIERBEEBEE
of low-value assets HEMRX (5,367) (4,853)
Other operating expenses HM&K =S5 9 (414,939) (522,441)
Other gains and losses Hith = K518 10 (21,577) 29,449
Operating profit T 345,872 628,878
Finance costs BB A 11 (293,464) (347,242)
Share of loss and impairment of investment R E RBREZ
in associates BRI E 19 (14) (48,663)
Profit before income tax FRig 2R #)E 52,394 232,973
Income tax expense FriRiREHR 12 (40,470) (137,943)
Profit for the period A HAF 11,924 95,030
Attributable to: DUF AN FEMS
Ordinary shares of the Company KB E 25,822 82,905
Non-controlling interests JEEREE R (13,898) 12,125
11,924 95,030
Earnings per share for profit attributable mANEBERA AT
to ordinary shares of the Company LiERNERIKE 14
RMBO0.5 cents RMB1.6 cents
Basic and diluted BARKE#E AR #0.5% AR#B1.65

The above interim condensed consolidated statement of profit or loss
should be read in conjunction with the accompanying notes.

LR A B SR R I R BRI I 5 — 1
FeaE o
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

PHISRGR S EERmR

For the six months ended 30 June 2025
B E2025% 68308 LE/XEA

Six months ended 30 June

#HE6H30H 1L/ EA
2025 2024
20255 20245
(Unaudited) (Unaudited)
(R ER) CRREZ)
(Restated)
Cc=27l)
Note RMB’000 RMB’000
B 5F AR%TFT AREFT
Profit for the period A HAFI 11,924 95,030
Other comprehensive income/(loss) HihzmikzE, ~ (§518)
Other comprehensive income that MM sEEM DA
may be reclassified to profit or EEGNEMEE
loss in subsequent periods: e -
Exchange differences on translation BINEBMEEEN
of foreign operations (e =58 28,122 37
Other comprehensive loss that will not D PESrgEN
to be reclassified to profit or DEERTDNEM
loss in subsequent periods: PHEEE !
Changes in fair value on equity investments IBEAURDEEFE
designated at fair value through BHEZEF AHM
other comprehensive income TEWRENERRE
A REEEE 4.3 11,763 (457,054)
Exchange difference on translation ZIK@ E R BRELER
of the Company b 2 = %R (18,289) 1,656
Income tax effect Fﬁ ﬁ%&; 9,699 114,172
Other comprehensive income/(loss), IRIREEH MG
net of tax (E548) 31,295 (341,189)
Total comprehensive income/(loss) 2EWE  (§518) 488 43,219 (246,159)
Attributable to: I/ N/ NG 3 (g
Ordinary shareholders of the Company KN E @R 59,285 (258,727)
Non-controlling interests JEIER IR R R (16,066) 12,568
43,219 (246,159)

The above interim condensed consolidated statement of comprehensive
income should be read in conjunction with the accompanying notes.

LIRSS

2 T U0 2 2 E R B A B 5
—HRIE -
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
PRI RRAR S TSI R

30 June 2025
2025%6830H
30 June 31 December
2025 2024
20255 20244
6H30H 12H31H
(Unaudited) (Audited)
(RE&ER) (REZ)
Note RMB’000 RMB’000
B 5E ARETT ARETIT
ASSETS BE
Non-current assets JERBEE
Property, plant and equipment MEFRE KRB 15 7,558,478 7,742,657
Investment properties KREYE 16 21,796,461 21,815,147
Right-of-use assets FREEE 17 4,402,964 4,618,190
Goodwill [EES 18 1,238,298 1,248,743
Other intangible assets HEtEEEE 17,352 19,415
Investment in associates REEABINRE 19 6 20
Equity investments designated EEAUAREESER
at fair value through other HEgst AZMEE
comprehensive income W R IR E 4 251,284 327,832
Financial assets at fair value through UnnBEFTEEHEES)
profit or loss STABHNEMEE 4 10,287 10,287
Prepayments FEMTRIE 23 106,748 107,766
Pledged deposits HIRGER 24 21,060 21,060
Deferred tax assets RIERMIBE E 880,464 855,739
36,283,402 36,766,856
Current assets RENEE
Inventories 78 20 176,631 228,929
Completed properties held for sale HERFEBRSRMYE 2,558,686 2,323,879
Properties under development BRI 21 3,995,943 4,206,788
Financial assets at fair value through UnnBEFTEEHEES)
profit or loss SFABTZHNEMEE 4 6,886 7,713
Trade and notes receivables EWE ZHIEREE 22 30,692 29,162
Prepayments and other receivables FETFIB R E A EW A 23 2,432,419 2,352,879
Pledged deposits IR ER 24 66,347 106,292
Cash and cash equivalents BEKRIFEEEBY 24 857,998 439,993
10,125,602 9,695,635
Total assets WmEE 46,409,004 46,462,491
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
PRI BRR S M IR

30 June 2025
2025%E6H30H
30 June 31 December
2025 2024
20255 20244
6830H 12831H
(Unaudited) (Audited)
(REBEZ) (&’ 1%)
Note RMB’000 RMB’000
B oE AR¥TFTT ARETFIT
LIABILITIES afi
Current liabilities wREaE
Contract liabilities SNEI=RE 945,592 1,060,791
Trade and notes payables FEN B S RIERER 25 1,234,730 1,263,464
Deposits received, accruals and BlizE - EstERAM
other payables HthpEdwhia 26 3,813,300 3,724,890
Interest-bearing bank and sHEIRTT R EMER
other borrowings 27 5,070,915 4,422,287
Payables for properties development YRS EN A 1,469,994 1,584,579
Lease liabilities HEaE 17 298,419 311,582
Income tax payable PRSI 400,344 435,192
Dividend payable EERE 794 1,283
13,234,088 12,804,068
Net current liabilities REBEFEE (3,108,486) (3,108,433)
Total assets less current liabilities HEERTHER 33,174,916 33,658,423
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
PRI RRAR S TSI R

30 June 2025
2025%6H30H
30 June 31 December
2025 2024
20254 20244
6830H 12831H
(Unaudited) (Audited)
(R EIZ) CEE==2e)
Note RMB’000 RMB’000
iz ARETFTT ARETF T
Non-current liabilities ERBERE
Interest-bearing bank and FHEIRIT R EMMERR
other borrowings 27 6,246,457 6,114,082
Lease liabilities HEaE 17 1,035,756 1,099,510
Deferred tax liabilities EIERRIEE & 4,188,242 4,206,139
Provision for retirement benefits BIREF B HE 4,188 4,188
11,474,643 11,423,919
Total liabilities F =R 24,708,731 24,227 987
EQUITY g
Equity attributable to ordinary TATEBERR
shareholders of the Company FEL S
Share capital [N 460,153 460,153
Reserves B 12,529,430 12,470,145
12,989,583 12,930,298
Perpetual bonds KBEES 6,288,673 6,866,123
Non-controlling interests JEIER IR S 2,422,017 2,438,083
Total equity WS 4EEE 21,700,273 22,234,504
Total equity and liabilities ExkaEast 46,409,004 46,462,491

The above interim condensed consolidated statement of financial position
should be read in conjunction with the accompanying notes.

The interim financial information on pages 28 to 80 were approved and
authorized for issue by the Board of Directors on 27 August 2025 and

were signed on its behalf.

Huang Mao Ru

=&k
Director

B

Lt ch B BR AR & R 50K 00 2% I £ B Y P 5

— B -

$528E EH80BE MM B K 10202548
Ro7AREEGHERKETE  THES

EAERREB-

Lu Xiao Juan
E/NE
Director

B

32 MAOYE INTERNATIONAL HOLDINGS LIMITED ¥ ERIZRARAE « INTERIM REPORT 2025 F 335 &



INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

St EBE

=
7 S
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

For the six months ended 30 June 2025
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
THIMRGRERERER

For the six months ended 30 June 2025
B E2025% 68308 LE/XEA

Six months ended 30 June

#HZE6H30H L/ EA
2025 2024
20255 20244
(Unaudited) (Unaudited)
(R EX) (CREEZ)
(Restated)
(REF)
Note RMB’000 RMB’000

By 5 ARBTR ARETTT

Cash flows from operating activities &EEEZHELENIREHE

Profit before income tax FriStRAIF]E 52,394 232,973
Adjustments for: MUTEIERHE .
Interest income FEUA 6 (3,458) (4,833)
Depreciation and amortisation of ME- -BEMREUR
property, plant and equipment and Hihmp & EN
other intangible assets i ES A4 5 244,782 251,321
Depreciation of right-of-use assets EREEERTE 17 229,335 243,124
Foreign exchange losses, net SMERSIRRER 10 6,653 822
Impairment of trade receivables FEW & 5 FIERIE 9 910 ©)
Impairment of other receivables HMEUWEIE R E 9 398 69,348
Impairment of goodwill EESRCAE 18 10,445 =
(Gains)/losses on disposal of HEVZE - BEKRREN
property, plant and equipment (=) KiE 10 (84) 495
Losses on disposal of investment HERLEYMENESIR
properties 10 487 -
Net gains on fair value changes of KREMENANEEBEED
investment properties W 258 10 17,794 (15,392)
Dividend income from financial assets at MU AREBESTEEHHEE)
fair value through profit or loss FFABENEMEER
2 B U 10 (226) (306)

mr

Dividend income from equity investment 3§ E &MU AREEFER
designated at fair value through other HEFHzt AEtE2mia

comprehensive income HEREENREWA 10 (1,996) (4,290)
(Gains)/losses on disposal of financial HEURAREBEFEZAHE
assets at fair value through profit or EEETABENEMEE
loss 8 (i) #5148 10 (55) 308
Fair value losses/(gains) on financial MAnEEstE BEEEE)
assets at fair value through profit or FABENEMEEN
loss ARBEBE W) 10 739 (3,544)
Finance costs L& AL A 11 293,464 347,242
Compensating income BmEMEWRA 10 - (25,000)
Share of loss and impairment of FEIL B E A BRI ES 1B KRB
associates 19 14 48,663
851,596 1,140,929
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
PHMRGRERERER

For the six months ended 30 June 2025
B E2025%6830H LE/~MEA

Six months ended 30 June

#ZE6H30H 1L/ EAR
2025 2024
20255 20244
(Unaudited) (Unaudited)
(REER) (R #E%)
(Restated)
(RET)
RMB’000 RMB’000

ARBFT ARETTT

Decrease in completed properties held FERFECSERYERLD

for sale 24,117 513,210
Increase in properties under BERPYEIL
development (29,797) (85,985)
Decrease in inventories FERD 52,298 38,172
Increase in trade and notes receivables  FEUN B 5 TUIBE K ZHEIE 0 (2,440) (1,023)
Increase in prepayments and other T8 =R B H i FE UK =R IE 1 0
receivables (80,581) (23,806)
Decrease in pledged bank deposits EIRRITEROR D 49,845 56,354
Decrease in trade and notes payables FE(T & 5 78 B R4 R D (28,734) (4,625)
Decrease in contract liabilities aRasER, (115,199) (426,689)
Increase/(decrease) in deposits received, BUiR%  FEstE BN E
accruals and other payables PEAIRRIE N, CRZ) 43,015 (8,633)
Decrease in payables for properties I ES Y A NE O =
development (114,585) (200,231)
Cash generated from operations KEMSIRE 649,535 997,673
Interest received BUFIE 865 2,226
Income tax paid BEFER (96,864) (108,892)
Net cash flows generated from REEHEENRESREFRE
operating activities 553,536 891,007
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
THIMRGRERERER

For the six months ended 30 June 2025
B E2025% 68308 LE/XEA

Six months ended 30 June

#HZE6H30H L/ EA
2025 2024
20255 20244
(Unaudited) (Unaudited)
(R EX) (CREEZ)
(Restated)
(REF)
RMB’000 RMB’000

ARBTR ARETTT

Cash flows from investing activities ZEEEFHELEMNRSHE

Purchases of property, plant and BEYIZE -WEERE

equipment (53,098) (62,633)
Proceeds from disposal of financial assets HEMUAMEESEH

at fair value through profit or loss Hizﬁﬂ FFABEmH

TRYE EFTISRUA 50,143 99,469

Proceeds from disposal of equity ﬁ’ii EAUA fMETE 28

investments designated at fair value HEszt A\AEtE2EKEs

through other comprehensive income R BENIE 89,651 19,098
Purchase of financial assets at fair value B S UAREBE quEE

through profit or loss HEHt A ABaNtREE (50,000) (82,690)
Proceeds from disposal of investment HEREYEMENIE

properties 405 -
Net payments for disposal of property, HEVE -BERREFEBEEN

plant and equipment IREER 107 (209)

Dividend received from equity investments W EIIEEAMUA R BESTER
designated at fair value through other HEghst ARMtM2mEmamn

comprehensive income HEREENRE 1,996 4,290
Dividend received from financial assets at W EI LA NEETE B HEF)
fair value through profit or loss FFABTEHNEMEENKE 226 306

Net cash flows generated/(used in) & EFEELE FRA) B
from investing activities REREFHE 39,430 (22,369)
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
PHMRGRERERER

For the six months ended 30 June 2025
B E2025%6830H LE/~MEA

Six months ended 30 June

HZE6H30H LE/AEA
2025 2024
20254 20244
(Unaudited) (Unaudited)
(R EZ) (R #E%)
(Restated)
Ee=ly
Note RMB’000 RMB’000
B 55 AR T ARBEFT
Cash flows from financing activities RIEEFHELENREHE
Proceeds from bank borrowings K BEIRITERBNFIEHRIE 2,498,190 2,993,100
Repayment of bank borrowings BERITEM (1,717,187) (3,637,517)
Interest paid BEAFE (267,088) (312,886)
Lease payments HENR (128,402) (135,953)
Proceeds from loans from related parties  2& B RAHE 5 2 X 29(a) 1,332,277 976,082
Repayment of loans from related parties 188 RIE 5 E X 29(a) (1,882,825) (704,802)
Increase in pledged bank deposits for IRITERZ BRI
bank borrowings RITFFIL M (9,900) (10,496)
Dividend paid by subsidiaries to M &5 A B [ FE R S AR BRI A BY
non-controlling shareholders e - (8,044)
Dividend paid BERE - (35,034)
Net cash flows used in financing ARmEESNREREREE
activities (174,935) (875,550)
Net increase/(decrease) in cash and BeERIEEEEY
cash equivalents s CRZb) J$%8 418,031 (6,912)
Effect of foreign exchange rate PEREBN R P
changes, net (26) 2
Cash and cash equivalents at BYIRERIREEBY
beginning of the period 439,993 722,822
Cash and cash equivalents at the HRRERIRNEEEY
end of the period 24 857,998 715,912

bR R A R B R A SR BN Y 2
— G RNR -

The above interim condensed consolidated statement of cash flows
should be read in conjunction with the accompanying notes.
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CORPORATE INFORMATION

Maoye International Holdings Limited (the “Company”) was
incorporated in the Cayman Islands on 8 August 2007 as an
exempted company with limited liability in the Cayman Islands under
the Companies Law, Chapter 22 (Law 3 of 1961, as consolidated
and revised). The Company’s registered office address is P.O. Box
31119 Grand Pavilion, Hibiscus Way, 802 West Bay Road, Grand
Cayman KY1-1205, Cayman lIslands and the head office and
principal place of business of the Company is located at 38/F Tower
A, World Finance Centre, 4003 Shennan East Road, Shenzhen,
the People’s Republic of China (the “PRC”). The Company and its
subsidiaries (collectively referred to as the “Group”) are principally
engaged in the operation and management of department stores and
property development in Mainland China.

In the opinion of the directors, the immediate holding company
and the ultimate holding company of the Company are Maoye
Department Store Investment Limited and MQOY International
Holdings Limited, respectively, which were incorporated in the British
Virgin Islands. The ultimate controlling shareholder of the Company is
Mr. Huang Mao Ru (the “Ultimate Controlling Shareholder”).

The interim condensed consolidated financial statements for the six
months ended 30 June 2025 (the “Interim Financial Information”)
is presented in Renminbi (‘RMB”), unless otherwise stated, and was
approved for issue by the Company on 27 August 2025.

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
ARG AR S AT R E

30 June 2025
2025%6H30H

ARER

REBBZERAERLAT (A7) B
20074 8H8HTTHER BT M
ERBE(ABE)FE22F (1961F5$3
AR REHKNES]) EHEHEH
ML EREZBERET R AR
B M AU AP.O. Box 31119
Grand Pavilion, Hibiscus Way, 802 West
Bay Road, Grand Cayman KY1-1205,
Cayman Islands » 48 %t =5 5 K I 2 2 3
BRAIFA AR E AR FEME (THRE) FI™
7R T B R 40035% 1 R & B A LARES8HE o
KRBT AE s THER) FE
AFEAEREEEELEREIEREAY
FHEE

BEERR AREANERERABNR
BRI ATI DA E MR R B AE T R B
B #IMaoye Department Store Investment
Limited&2MOY International Holdings
Limited e AR B RZIERKRRAETX
Mot (TRASIERRIRR) ©

FRIEB AR B Z=2025%6H30H /N
B RN S I ERE (ThEE
BHRER)UARK(TARE) 2K TR
20258827 A& AR A B HEHET B o
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PHARGPRAR S MBS IR R M EE

30 June 2025
2025%6H30H

2 BASIS OF PREPARATION AND ACCOUNTING 2 REEERDETEHE
POLICIES

2.1 Basis of preparation

21 RREE

The Interim Financial Information has been prepared in
accordance with International Accounting Standard (‘IAS”) 34
Interim Financial Reporting. The Interim Financial Information
should be read in conjunction with the annual consolidated
financial statements for the year ended 31 December 2024,
(“2024 Financial Statements”) which have been prepared in
accordance with International Financial Reporting Standards
(“IFRS Accounting Standards”).

As at 30 June 2025, the Group had net current liabilities of
approximately RMB3,108,486,000, and had current bank and
other borrowings of RMB5,070,915,000 that will fall due in the
next 12 months. The Group’s ability to repay its debts when they
fall due relies heavily on its future operating cash flows and its
ability to renew the bank borrowings and the continuous financial
support of the Ultimate Controlling Shareholder.

The directors have carefully assessed the Group’s liquidity
position having taken into account:

(1) the Group is expected to continue to generate cash inflows
from operating activities in the next 12 months;

(2) the directors of the Company are confident that the bank
borrowings that will expire during the next 12 months could
be renewed upon expiration based on the Group’s past
experience and credit standing; and

(3) the Ultimate Controlling Shareholder and the fellow
subsidiaries, to provide financial support for the continuing
operations of the Group to enable it to meet its liabilities as
they fall due and carry on its business without a significant
curtailment of operations in the next 12 months from 30
June 2025.

The directors of the Company believe that the Group has
adequate resources to continue operation for the foreseeable
future of not less than 12 months from the end of the reporting
period. The directors of the Company therefore are of the
opinion that it is appropriate to adopt the going concern basis in
preparing the consolidated financial statements.

AR EN BRI R g 5T 20|
(TEIFR 528 )) F345F (R HAES
BIMEVRE o AP EAR B R FE 2
HE2024F12831BtFEEZFE
EEFREK (M 2024 FEERE)
—HEE ZEEEREVERE
THiRIREIPR A 75 ek 5 22 R (TE PR B
HIREGHER) RElo

7202556 830H » KEE B R H
BEFELN A NEK3,108,486,000
T RREFK12M@E 8 B E KR
BIETREMEDRA AR
5,070,915,0007s o 7~ 55 B & 32 2 £7
BEEBIENEBAREE LIRBREL
ERERE BEERTERNE

PR R R IR R BV 5 F5 o

BEBUTHEHR EFEE RN
FEBRABESAR

(1) NEBFEHRKRFI2EBIFTE
KESEHELENERRESRA

@ REFEENBELRKES
ARABEEFHFARKI12(EA F
HARIRITERENR PR EE
BEEL &

Q) REZERRELRBERNB AT
B &EE B2025%F6H30HEN
RXEI1I2EAR > AAEBNFE
e Ry R SR NN
WEMINEER  EANEBER
EEMIE N NMEERRER

AABERRD AEENERRE
MM SR EARES D12 B
PR RARRMFFEEE - AL > &R
REVBRERDBEE -
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

2 BASIS OF PREPARATION AND ACCOUNTING
POLICIES (continued)

2.2 Accounting policies

The accounting policies adopted in this Interim Financial
Information are consistent with those of the 2024 Financial
Statements, as described in those annual consolidated
financial statements, except for the adoption of amended IFRS
Accounting Standards effective as of 1 January 2025. Income
tax expense was recognised based on management’s estimate
of the weighted average effective annual income tax rate
expected for the full financial year.

(@ New and amended standards adopted by the Group

The Group has applied new and amended standards
effective for the financial period beginning on 1 January
2025.

S HARGBRMR & M TS ER R MY R

30 June 2025
2025%6H30H

RANEEREFTER @

22 FEHEER

AP RIS ERHIR AN g 5 R B
024 FE MR RIFMT N ZEE
EiHRaHERRMENTFHE—
B R B2025F1 B1BREN
BYAR1E 5T B PR B 75 3R &5 & 51 22 AU Bk
IhoFRBMEBNIREEIEEHE
B REERERNNETHERS
ERERRENEE T LR -

(a) FEBITAIFAT RATIELT 2
A

7

AEBCEERB2025F181H
BRI B EAR E MR sl &
AT 2R o

Effective for
annual periods
beginning on
or after
BT3B
HZEBMEmN
FEHAREX

Amendments to IAS 21 Lack of Exchangeability
Bl & 5T AR SE215% (1B5TA) RZ Bl Mt

The adoption of these new and revised standards does not
have any significant impact on the consolidated financial
statements of the Group.

1 January 2025
2025%1H81H

RN SR 5] RASIEST ER
EHAERGEEYHREREE
CROE 72
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

ARG BRAR & M T ER R MY 5E

30 June 2025
2025%6H30H

2 BASIS OF PREPARATION AND ACCOUNTING
POLICIES (continued)

2.2 Accounting policies (continued)

(b) New standards, amendments to standards and
interpretations not yet adopted

A number of new standards, amendments to standards and
interpretations have been issued and are effective for annual
periods beginning on or after 1 January 2025 and have not

RNEEREFTEER @

22 FEHHER @
(b) [EIRIRAABIHTER  ASIEET R

Rt FE

ZIEHE] 2R RETER K2R
BHEEM  WHt2025F181H
R BRAENFEERBEN &

been early adopted by the Group.

£ B [ AR IR B IR A o

Effective for
annual periods
beginning on
or after

B T35 HH

R EER

B EHARE
£

Amendment to IFRS 9 and IFRS 7

[ AR B 5 ¥ 5 22 R S5.057% e L B
MR EERFT75R (BFT40)
Amendment to IFRS 9 and IFRS 7

(3 PR B 755 3R 5 22 ) S5 951k T (B PR
MRS AR ETIR (B514)
Annual improvements

FRGE
IFRS 18

B R 75 3k &5 22 I B 1857
IFRS 19

B PR B 75 3 25 22 R 5519957
Amendments to IFRS 10
and IAS 28
B PR B 75 2R S 2E I 551058 I
BUPE & 5+ 2E B 55285% (1B5T4%)
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Classification and Measurement of Financial
Instruments

TRIENDERTE

Contracts Referencing Nature dependent-
Electricity
HRBAKBEENNEL

Annual improvements to IFRS Accounting
Standards-Volume 11

BB E St RN EENCE—F11E

Presentation and Disclosure in Financial
Statements

R BRERNEIN R E

Subsidiaries without Public Accountability:
Disclosures

BEARETINHREB AR | IHEEIE

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

KREENRHBE DN GErEBNEE
HEHEE

1 January 2026
2026F181H
1 January 2026
20269F1H1H
1 January 2026

202651 A1H
1 January 2027

2027F181H
1 January 2027

2027F181H
To be determined

FEE



NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
ARG AR S AT R E

30 June 2025
2025%6H30H

2 BASIS OF PREPARATION AND ACCOUNTING 2 REEERITEHEE®
POLICIES (continued)

2.2 Accounting policies (continued)
(b) New standards, amendments to standards and

2.2 FEHHER @
(b) [EIRIRABIFTER  ASAEET R

interpretations not yet adopted (continued)

The Group will adopt the above new or revised standards,
amendments and interpretations to existing standards as
and when they become effective. Management is currently
assessing the detailed implications of applying these new
or revised standards on the Group’s consolidated financial
statements, and it is not expected to have material impact
to the Group other than the application of IFRS 18. IFRS
18 will replace IAS 1 Presentation of financial statements,
introducing new requirements that will help to achieve
comparability of the financial performance of similar entities
and provide more relevant information and transparency to
users. Even though IFRS 18 will not impact the recognition
or measurement of items in the financial statements, its
impacts on presentation and disclosure are expected to
be pervasive, in particular those related to the income
statement and providing management-defined performance
measures within the financial statements.

REEFE (#B)

BB R H A R R A £t
METEEEST RN IRARRZ
BET A2 e - EIEfE [EsT(HFE
Rz E Ml BT ERH K
ERGEMBRRZFETE
BRfRERERM RS %
AISB185E 5N N E W AEEIBM
EAFE -BRMBREENS
1858 BN B B & 5T 22 R 55157
IR ABIZS > 5| ARBIRE
UmBhEREUBRNY B X
IRAATEE S W AR EAERMHEE
B ERMNZERE - BERKR
MHREEBNEISRKAER
EMHRRIBEBNED N R
RHRAEN 2 RIRENT &R
EBEEFEME LHEREN SR KRIE
HEEBEEZNWMHZREAN
RFESAEFHNES -
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PHARGPRAR S MBS IR R M EE

30 June 2025

2025%6H30H

3 CRITICAL ACCOUNTING ESTIMATES AND 3 FASETsHEHST RFIER
JUDGEMENTS

The preparation of Interim Financial Information in conformity with
IAS 34 requires management to make judgements, estimates and
assumptions that affect the application of accounting policies and
the reported amounts of assets and liabilities, income and expense.
Actual results may differ from these estimates.

In preparing this Interim Financial Information, the significant
judgements made by management in applying the Group’s
accounting policies and the key sources of estimation uncertainty
were the same as those that applied to the 2024 Financial
Statements.

FINANCIAL RISK MANAGEMENT

4.1 Financial risk factors

The Interim Financial Information does not include all financial
risk management information and disclosures required in the
annual financial statements and should be read in conjunction
with the 2024 Financial Statements.

There have been no significant changes in the risk factors and
management policies since the year ended 31 December 2024.

4.2 Capital management

The primary objectives of the Group’s capital management are to
safeguard the Group’s ability to continue as a going concern and
to maintain healthy capital ratios in order to support its business
and maximise shareholders’ value.

The Group manages its capital structure and makes adjustments
to it in light of changes in economic conditions and the risk
characteristics of the underlying assets. To maintain or adjust the
capital structure, the Group may adjust the dividend payment to
shareholders, return capital to shareholders or issue new shares.
The Group is not subject to any externally imposed capital
requirements. No changes were made in the objectives, policies
or processes for managing capital during the six months ended
30 June 2025 and the year ended 31 December 2024.

T G B FR G 5t R348 2 R HERRS
BB EIRE A (FH F B et AR
RORMELESTHRNERUKRE
EMERE WAMBXB2REEE 5t
MEERSEEARNERER

RERAPHMBEENNBRESR B
EERRAAERSHBRRELHNER
H R DU (i SR FERE M B EEAOR B
202481 R R PRI A E G -

MBERKRER

41 HFEEBRER
2 R HR R 75 B R L B o 5 AF B S
BERAMBEZABEMBRAREEEH
KR BEEIR > W 2024 R &K
—HBIE

BEH E2024F12H31BIEFE L
Ko REBEEREERRITEEM
BEAEE

42 BARER
AEESAESENTIETIEARE
REBFEKESNENMGEZER
MEALLR U HHEBIL AR
HAERABE

S E BRI AT AR O By B 8 DL K 48
HEENRERISHEREABREER
R - AHERFNABREAREE K
EEREARINFRENRE
BREREEAFETHR AE
B R INEBHE N0 A9 & A 3R R
R o B, E 2025568 30H LE/NE B
K& E2024F12HA31BLEFEFER >
EAEERE BERKEFLEE
HAE A&
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4 FINANCIAL RISK MANAGEMENT (continued)
4.3 Fair value estimation

The Group’s finance department headed by the chief financial
officer is responsible for determining the policies and procedures
for the fair value measurement of financial instruments and
investment properties. The finance manager executes the
valuation with the assistant of the valuers and reports directly
to the chief financial officer and the audit committee. At each
reporting date, the finance manager analyses the movements
in the value of financial instruments and determines the major
inputs applied in the valuation. The valuation is reviewed and
approved by the chief financial officer. The valuation process and
results are discussed with the audit committee twice a year for
interim and annual financial reporting.

4.3.1Fair value hierarchy

This section explains the judgements and estimates made in
determining the fair values of the financial instruments that
are recognised and measured at fair value in the financial
statements. To provide an indication about the reliability
of the inputs used in determining fair value, the Group
has classified its financial instruments into the three levels
prescribed under the accounting standards.

The tables below analyses the Group’s financial instruments
carried at fair value as at 30 June 2025 and 31 December
2024 by level of the inputs to valuation techniques used to
measure fair value. Such inputs are categorised into three
levels within a fair value hierarchy as follows:

e Quoted prices (unadjusted) in active markets for
identical assets or liabilities (level 1);

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

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

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
ARG AR S AT R E

30 June 2025
2025%6H30H
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PHARGPRAR S MBS IR R M EE

30 June 2025
2025465308
4 FINANCIAL RISK MANAGEMENT (continued) 4 HERMEE @
4.3 Fair value estimation (continued) 4.3 AREBEMGET @)
4.3.1 Fair value hierarchy (continued) 18I RABEER B

Level 1 Level 2 Level 3 Total
E-B4% FZEMR BB @
RMB’000 RMB’000 RMB’000 RMB’000

AREFT ARETFT ARETT AR¥%ETT
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(RRER) (REER) (REER) (RRER)

As at 30 June 2025 1#2025%6 8300
Financial assets at fair value through ~ MA A EEEBHEH)
profit or loss HABRENEREE 6,886 - 10,287 17,173
Equity investments designated at EEANAREEER
fair value through other HEHFAHMEZE
comprehensive income il Freia= 14,245 29,897 207,142 251,284
21,131 29,897 217,429 268,457
Level 1 Level 2 Level 3 Total
E—EBR EBHR B=ER st
RMB’000 RMB’000 RMB’000 RMB’000
ARETT ARET T ARET T ARET T
As at 31 December 2024 20245126318
Financial assets at fair value through ~ M A A EBE BB HES
profit or loss HABRNEREE 7,713 - 10,287 18,000
Equity investments designated at EEAUARBENER
fair value through other HEHFAHMEZE
comprehensive income Ihealiol Freia=| 104,689 16,001 207,142 327,832
112,402 16,001 217,429 345,832
The Group did not have any financial liabilities measured at 712025563 30H K20245%124
fair value as at 30 June 2025 and 31 December 2024. 318 ZEFTEEAIEAANE
BrtENEsRase
During the six months ended 30 June 2025 and 2024, B E 20255 K&2024%6H30H LE
there were no transfer between level 1, 2 and 3 of fair value NER AABEERANE—E
hierarchy. B _ERARF=ZEHRZEAR
BE%o
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
ARG AR S AT R E

30 June 2025
2025%6H30H

4 FINANCIAL RISK MANAGEMENT (continued) 4 HMBREKRERE @

43 R REEMT @
431 AR EBEEBR (#B)

TREHEHZE2025F68304 1
NEBFE—EBHANE=EBHS
MITE (GEEVERKRE I
TR ER ETERKRE)
&) o

4.3 Fair value estimation (continued)
4.3.1 Fair value hierarchy (continued)

The following table presents the changes in level 1 and level
3 of financial instruments including investments in wealth
management products, investments in unlisted equity
securities and listed equity investments for the six months
ended 30 June 2025.

Level 1 Level 2 Level 3 Total
E—EBR BB FEER st
RMB’000 RMB’000 RMB’000 RMB’000
ARBTR ARBTR AEBTT
(Unaudited) (Unaudited) (Unaudited)

(REER) (REER) (FEER)

AREBTT
(Unaudited)

(REER)

Financial assets at fair value

WARBEH RAXH

through profit or loss HABENEREE
As 1 January 2025 1202521818 7,713 - 10,287 18,000
Disposals HE (88) - - (88)
Changes in fair value NRABEEE (739) - - (739)
As at 30 June 2025 142025565300 6,886 - 10,287 17,173
Equity investments EEANAABENER

designated at fair HEHFAEMZE

value through other Wt R R E

comprehensive income
As 1 January 2025 120251818 104,689 16,001 207,142 327,832
Disposals HE (88,311) - - (88,311)
Changes in fair value NABEES (2,133) 13,896 - 11,763
As at 30 June 2025 1#2025%E6H30H 14,245 29,897 207,142 251,284
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PHARGPRAR S MBS IR R M EE

30 June 2025
2025%6H30H
4 FINANCIAL RISK MANAGEMENT (continued) 4 BMBEKREIRE @

4.3 2nEEMRGE @
432/ EBE A R BIERIIL B

4.3 Fair value estimation (continued)
4.8.2Valuation techniques used to determine fair values

The financial assets at fair value through profit or losses
consist of listed equity investment and wealth management
products. The equity investments designated at fair value
through other comprehensive income consists of listed and
unlisted equity investments.

The fair value of wealth management products are estimated
by using a discounted cash flow valuation model based on
the market interest rates of instruments with similar terms
and risks.

The fair values of listed equity investments are based on
quoted market prices.

The fair values of unlisted equity investments in fair value
hierarchy of level 3 have been estimated using a market-
based valuation technique based on assumptions that are
not supported by observable market prices or rates. The
valuation requires the directors to determine comparable
public companies (peers) and to calculate an appropriate
price multiple, such as price to sales (“‘P/S”) multiple
and price to book (‘P/B”) multiple, for each comparable
company identified. The trading multiple is then discounted
for considerations such as illiquidity and size differences
between the comparable companies based on company-
specific facts and circumstances. The discounted multiple
is applied to the corresponding earnings measure of the
unlisted equity investments to measure the fair value. The
directors believe that the estimated fair values resulting
from the valuation technique, which are recorded in the
consolidated statement of financial position, and the
related changes in fair values, which are recorded in other
comprehensive income, are reasonable, and that they were
the most appropriate values at the end of the reporting
period.

There were no changes to valuation techniques during the
six months ended 30 June 2025 and 2024.

433 Fair values of other financial instruments

The Group also has a number of financial instruments
which are not measured at fair value in the statement of
financial position. The fair values of these instruments are
not materially different to their carrying amounts, since their
interest rate is either close to current market level or the
instruments are short-term in nature.

UnnBESEEEEZFHFA
BAaNeMEERE LT
REMEBYEm-EEURANE
BstEBHEEFHF AHMKRS
W@k EE EmAIE
EhEmRE-

BEUERNARBEERER
BAERURMEARN T AR
TR RPNITRBEESEERR
HEITEE-

EtRERENRAAEERE
mIZHREH

BZMARBERERTIFLD
RoRENAABEEBER
THENEERMTIL BRI RF
ERREME X T LIEHA
METHBE - LHERREFEE
FJEEBRARAT (BF)  UnE
—#ANAEBRARFEEE
PERGERE WhmiER (THhi#E
R)EEATEX(HEE)H
H-XBEHHERIREBEAT S
EEBRBERMAILEBRATZ
BHRBMERRREERSERE
R F U IR - 4T IR S BB A
RIFLTRERENBERT
STBEMNFTEBRANBE EEHN
7 ECEREREM BRI NRIEA
HERTMEENGEEQAAEBE
MEAEHMEERm AR
EERMEFBESE WA
FEERERTHREABE
WEE-

# £2025% %2024F6830H L&
NEBGESERARE
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TR-ZZTMITEANAAEE
BHREEETESEAER K
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
ARG AR S AT R E

30 June 2025
2025468308
5 REVENUE AND SEGMENT INFORMATION 5 WARZEER
5.1 Disaggregation of revenue 51 WA DR
Set out below is the disaggregation of the Group’s revenue from REBELEGRIWBANDEOT !

contracts with customers:

Six months ended 30 June
HE6H30HLE/EAR

2025 2024
20255 20244
(Unaudited) (Unaudited)
(REEIZ) (R&EI1Z)
RMB’000 RMB’000
AREBTFT ARETFIT

Revenue from contracts with customers E A &R A

Commissions from concessionaire sales 15BN EES 212,397 303,859
Direct sales I=k! 588,991 690,083
Sale of properties MEIHEE 50,799 664,624
Hotel accommodation and BIEEBREERT
ancillary services 150,387 142,638
Others Hith 2,141 1,577
Revenue from other sources Hug A
Rental income from the leasing of EEEREEALON
shop premises 277,032 322,449
Rental income from KREVMERBEKRA
investment properties 304,555 368,230
1,586,302 2,493,460
Disaggregated revenue information for revenue from contracts EAERIKABIFEENA IS E
with customers
The Group’s entire revenue of goods and services transferred is AEEEEHRMRBNEIBUA
recognised at a point in time. No analysis of timing information is AR EEMER AL R B HE
therefore presented. BEEETAMe
The Group’s entire revenue is generated from Mainland China. KEEE2PUBAEEBFRHKESD
No analysis of geographical information is therefore presented. BRI BEHMIBERETD
Mre

MAOYE INTERNATIONAL HOLDINGS LIMITED B ZRARAE « INTERIM REPORT 2025 i & 49



NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PHARGPRAR S MBS IR R M EE

30 June 2025
2025%6H30H

5 REVENUE AND SEGMENT INFORMATION (continued) 5
5.2 Operating segment information

WA RSB E R (@
52 EENEMER

Operation of

department Property
stores development Total
REBRE MERE st
RMB'000 RMB’000 RMB’000 RMB’000
ARETFR AEBFT AEBTFT INZL SO
Six months ended 30 June 2025 #Z2025F6830H L7~ ER
(unaudited) (RIBE)
Segment income: PEBA
Revenue O 1,330,115 104,766 151,421 1,586,302
Other income EhA 425,552 23,492 5,328 454,372
Total segment income AHRALE 1,755,667 128,258 156,749 2,040,674
Cost of goods and properties sold HmkEHEEERE (561,054) (24,019) (22,397) (607,470)
Employee expenses EERY (116,661) (10,828) (43,843) (171,332)
Depreciation and amortisation TEANSH (391,305) (44,166) (38,646) (474,117)
Payments for short-term leases and leases of ~ EHRERMEEEERERS
low-value assets (5,332) 2 (39) (5,367)
Other operating expenses HEfimems (335,423) (27,364) (52,152) (414,939)
Other gains and losses Hita RS 18 6,343 (28,048) 128 (21,577)
Operating profit/(loss) mERE/ (5B 352,235 (6,169) (194) 345,872
Finance costs HEMA (152,308) (141,156) - (293,464)
Share of loss and impairment of EhBEATRENEERAR
investment in associates (14) - - (14)
Profit/(loss) before income tax RRFFSHRAIRIE,/ (518) 199,913 (147,325) (194) 5,394
Income tax expense FiERER (48,100) 3,432 4,198 (40,470)
Profit/(loss) for the period KHFE/ (R 151,813 (143,893) 4,004 11,924
Attributable to: BER .
Ordinary shareholders of the Company ZRFEBRE 142,229 (127,783) 11,376 25,822
Non-controlling interests FERREER 9,584 (16,110) (7,372) (13,898)
151,813 (143,893) 4,004 11,924
Other segment information: EftnEEs
Expected credit losses recognised in the GABRRTEIN
consolidated statement of profit or loss BHEESRE (1,308) - - (1,308)
Impairment of goodwil HERE (10,445) - - (10,445)
Investment n associates s at the REEHRNBEEATNEE
end of the reporting period 6 - - 6
Capital expenditure” BAZU" 11,143 95,560 627 107,330

*

Capital expenditure consists of additions to property, plant and

equipment, land lease prepayments, investment properties, properties
under development and other intangible assets.

*

BEARZHEEYE MERRE it
HEBMR KREDE - BRPYEL

REthmZ B EpIE i -
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

ARG AR S M TS ER R Y 5E

30 June 2025
202556 H30H
5 REVENUE AND SEGMENT INFORMATION (continued) 5 WWAKRDEBER @)
5.2 Operating segment information (continued) 52 REDEES @)
Operation of
department Property
stores development Others Total
REHERE MERE Hft it
RMB'000 RMB'000 RMB’000 RMB'000
AREFT NSO AEBTR ARETR
Six months ended 30 June 2024 HZE2024568308 L7~ fEA
(unaudited and restated) (REBHRSES)
Segment income: PEBA
Revenue WA 1,630,277 721,657 141,626 2,493,460
Other income HitA 495,484 23,313 6,072 524,869
Total segment income DAL 2,125,761 744,970 147,598 3,018,329
Cost of goods and properties sold HmkEHEEERE (659,307) (504,647) (28,135) (1,192,089)
Employee expenses BERY (145,979) (13,632) (45,461) (205,072)
Depreciation and amortisation TEASH (424,164) 45,172) (25,109) (494 445)
Payments for short-term leases and leases of ~ [EERRERBEEEEREHR
low-value assets (4,654) vl (197) (4,853
Other operating expenses HEfisems (412,050) (54,391) (56,000) (522,441)
Other gains and losses Hithis RS 18 54,941 (25,246) (246) 29,449
Operating profit/(loss) mEE/ (58 534,548 101,880 (7,550) 628,878
Finance costs HERK (177,009) (170,149) - (347,242)
Share of loss and impairment of investment in ~ FEMEBE AT RENBERAE
associates (48,663) - - (48,663)
Profit/(loss) before income tax bRETEREFE/ (5H) 308,792 (68,269) (7,550) 232,973
Income tax expense FEIRER (75,602) (62,331) (10) (137,943)
Profit/(loss) for the period KEFE/ (B8) 233,190 (130,600) (7,560) 95,030
Attributable to: BER
Ordinary shareholders of the Company KRR ERRE 204,896 (114,482) (7,509) 82,905
Non-controlling interests FERERER 28,294 (16,118) (51) 12,125
233,190 (130,600) (7,560) 95,030
Other segment information: HitAEES
Expected credit losses recognised in the GaBRRTEIN
consolidated statement of profit or loss BHEERE (69,346) - - (69,346)
Impairment of investment in associates REAATINRERE (44,616) = = (44,616)
Capital expenditure* BRI 12,073 142,585 5,358 160,016

*

Capital expenditure consists of additions to property, plant and

equipment, land lease prepayments, investment properties, properties
under development and other intangible asset.

Y BRXHEEYE- -BRERERE Lt
HERYT - REME - ERPYEN

R BT E ERYIEAN -
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

ARG BRAR & M T ER R MY 5E

30 June 2025
2025%6H30H

5 REVENUE AND SEGMENT INFORMATION (continued) 5 WARZEEE @

5.2 Operating segment information (continued)

The Group’s chief operating decision-maker (‘CODM”) managed
the Group through business nature, instead of geography. No
segment assets and liabilities are presented as they were not
provided to the CODM for the purpose of resource allocation
and performance assessment. More than 90% of the carrying
value of the Group’s non-current assets, excluding financial
instruments and deferred income tax assets, are situated in
Mainland China.

2 IEEDEIEE @

AERFZEEFERRE (TEEE
RERE)) BEEBEEMIFEMEE
BAER ARTERERDER
REFEOEBEEBRRERMED
BEEREE RUEZINEHEE
EREE - NEEIBIRO0%IIERE
EE FPEEESMIAREERNESE
) BREEM R PRI o

6 OTHER INCOME 6 HthrA

Six months ended 30 June
HZE6H30H 1L ER

2025 2024
20255 20244
(Unaudited) (Unaudited)
(R E1Z) (RE&EZ)
RMB’000 RMB’000
ARETFT ARETF T

Income from lessees and concessionaires kB AER MR EENWA

— Administration and management fee —1THEEEWRA
income 350,510 388,125
— Promotion income — e U A 71,435 91,910
— Credit card handling fees —EBREFELE 28,234 39,207
Interest income FEWA 3,458 4,833
Others Hith 735 794
454,372 524,869
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

PHARGERMR S

R FsERAR MIEE

30 June 2025

2025%E6H30H
7 COST OF GOODS AND PROPERTIES SOLD 7 EEEmEYERTE
Six months ended 30 June
HE6H30HLEAER
2025 2024
20254 20244
(Unaudited) (Unaudited)
(REBEZ) (R EZ)
RMB’000 RMB’000
AREFT ARETIT
Cost of goods sold & i E A 561,054 660,227
Cost of properties sold HEMENRA 24,019 507,076
Others Hith 22,397 24,786
607,470 1,192,089
8 EMPLOYEE EXPENSES 8 EEMx
Six months ended 30 June
HZE6H308 1L~ ER

2025 2024
20255 20244
(Unaudited) (Unaudited)
(REBEZ) (R ERZ)
RMB’000 RMB’000
AREFT ARETIT
Wages and salaries IT&ERFE 146,003 180,597
Retirement benefits BRIKEF 21,172 20,207
Other employee benefits Hifg 2EF 4,157 4,268
171,332 205,072
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PHARGPRAR S MBS IR R M EE

30 June 2025
2025468308
9 OTHER OPERATING EXPENSES 9 Hth&KEm%
Six months ended 30 June
HZE6H30H 1L/~ ER
2025 2024
20255 20244
(Unaudited) (Unaudited)
(REEEZ) (R&E%)
RMB’000 RMB’000
ARBTFT AR®BFT
Utility expenses UNZE i 181,311 198,502
Other tax expenses HMiRIER S 123,105 137,326
Repair and maintenance expenses HEERIS 32,991 32,597
Professional service fees BHERKEE 16,803 19,155
Office expenses WARS 12,087 13,567
Property management expenses MEEERZ 7,926 9,873
Bank charges RITFEE 8,250 9,453
Commission fee =gz 5,687 10,513
Promotion and advertising expenses EEMESHY 4,138 3,736
Entertainment expenses A 1,021 1,241
Auditors’ remuneration ZE AN & - 500
Impairment of trade receivables FEN B 5 7B R & 910 @)
Impairment of other receivables Hh U IE =& 398 69,348
Others Hh 20,312 16,632
414,939 522,441
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10 OTHER GAINS AND LOSSES

S HAREEA

= . H
S

10 Hfthias K B518

Six months ended 30 June

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
A TSR R I oE

30 June 2025
2025%6H30H

#HZE6H30H LN EA
2025 2024
20255 20244
(Unaudited) (Unaudited)
(R EZ) CRIR&EZ)
RMB’000 RMB’000
AR%TT AREFT
Losses on disposal of items of investment ~ HEXRBYEBEHNEE
properties (487) -
Gains/(losses) on disposal of items of &’i%@% BB R EEERN
property, plant and equipment =,/ (§538) 84 (495)
Foreign exchange losses, net 9#@@5%%%@ (6,653) (822)
Fair value (losses)/gains on investment REMENRDEE (518 W&
properties (Note 16) (f1zE16) (17,794) 15,392
Dividend income from equity investments EEAULAABEFEZEHEE
designated at fair value through FFAEMEEmRENER
other comprehensive income KRENREWA 1,996 4,290
Impairment of goodwill (Note 18) mERE (Fi5E18) (10,445) -
Penalty accrued FEST S (20,327) (20,439)
Provision for litigations SRER R R (11,148) (7,259)
Dividend income from financial assets UanBESEAEEHEA
at fair value through profit or loss BmlEmMEENKREWRA 226 306
Fair value (losses)/gains on financial assets MU AABETEBEESNFTA
at fair value through profit or loss BRNEMEENANEE
(Note 4.3) (B518) Wz (f95E4.3) (739) 3,544
Gains/(losses) on disposal of financial HEMARNBESTEEEED)
assets at fair value through FABENEMEEN
profit or loss W (B548) 55 (308)
Government grants BT BN 1,882 8,025
Compensating income frE MU A - 25,000
Gains on payables no longer payable BEZINEMFIEES 2 W= 37,760 -
Others HAth 4,013 2,215
(21,577) 29,449
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PHARGPRAR S MBS IR R M EE

30 June 2025
2025%6H30H

11 FINANCE COSTS 11 RS

Six months ended 30 June
HZE6H30H /AR

2025 2024
20255 20244
(Unaudited) (Unaudited)
(REEEX) R EZ)
RMB’000 RMB’000
AEETT AREEF T

Interest on bank and other borrowings and ~ $R17 & E th & 2 K H th fE (< =218

other payables FE 277,626 340,786
Interest on lease liabilities HEaEHE 42,469 54,101
Total interest expense incurred EENFIEZ H4R%E 320,095 394,887
Less: Interest capitalised B BARERE (26,631) (47,645)

293,464 347,242
12 INCOME TAX EXPENSE 12 FRISIRER
Six months ended 30 June
HZE6H30HLENEAR

2025 2024
20255 20244
(Unaudited) (Unaudited)
(R E1Z) (REEE1Z)
(Restated)
(#&&E7)
RMB’000 RMB’000

ARBTFR AR®ETTT

Current income tax: 2HAPRIEIR ¢

- Corporate income tax — 1SR 60,611 106,971

— Land appreciation tax — T HIRER 10,558 48,544
Deferred income tax IEIEFTISR (30,699) (17,572)
Total tax charge for the period EHR R AELE 40,470 137,943

13 DIVIDENDS 13 B &

The board of directors did not propose an interim dividend for the six BEEEANBEEREE2025FE6H30H 1
months ended 30 June 2025 (six months ended 30 June 2024: Nil). AME B JREE D EIRE B (B E2024%F6830

HIERER &) -
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14 EARNINGS PER SHARE

The calculation of basic earnings per share is based on the profit for
the period attributable to ordinary shareholders of the Company of
RMB25,822,000 (Six months ended 30 June 2024: RMB82,905,000)
and the weighted average number of shares of 5,140,326,000 (Six
months ended 30 June 2024: 5,140,326,000) in issue during the
period.

The Group had no potentially dilutive ordinary shares in issue during
the six months ended 30 June 2025 and 2024.

15 PROPERTY, PLANT AND EQUIPMENT

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
ARG AR S AT R E

30 June 2025
2025%6H30H

14 BSIRZF

ERELABADEEAATZER
HEASEBAEARK25,822,000
7t (B E2024FE6H30H EAEA -
AR %82, 905,0007) K HEAR B 217
5,140,326,0008% (B Z=2024%F6830H L=
B A : 5,140,326,0008%) B&15 BYH0#E
SEHERREGTE o

B E 20255 2024546 H30H LE/NE S »
AEBUWEDRITETEH ST ER-

15 YE - BEKR=RE

30 June 31 December
2025 2024
20255 20244
6H30H 12H31H
(Unaudited) (Audited)
(R EZ) (R&EZ)
RMB’000 RMB’000
AEEBTT ARHEEFTT
Carrying amount at 1 January M1B1ENEREEEE 7,742,657 7,554,770
Additions g 59,251 137,975
Disposals HE (23) (4,335)
Depreciation e (242,719) (501,786)
Transfer from properties fERPmEEA (I5E21)
under development (Note 21) - 556,526
Exchange differences ERER (688) (493)
Carrying amount at #68308, 71283181
30 June/31 December IREEEE 7,558,478 7,742,657

The Group’s land and buildings are situated in Mainland China.
Details of the Group’s land and buildings pledged to secure the
Group’s interest-bearing bank borrowings are set out in Note 27(a).

Certificates of ownership in respect of certain buildings of the Group
with a net carrying amount of approximately RMB129,317,000 (31
December 2024: RMB131,996,000) as at 30 June 2025 have not
yet been issued by the relevant PRC authorities. The Group is in the
process of obtaining the relevant certificates.

2 55 [ B9 £ 3t Ko 42 F (0L S AR B KB o 7S
EE A5 BIRTERFEIRIF L K18
FREFBHNWE27() -

MAREBENEFZEESNRRF
A& RAZF PIER TS » HERE R (E 2202546
A308 %4 AR %129,317,0007T (2024
F12831H : 131,996,0007T) © A EEH {3
EIIEMERIE R FE o
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PHARGPRAR S MBS IR R M EE

30 June 2025
2025468308
16 INVESTMENT PROPERTIES 16 REM=E
30 June 31 December
2025 2024
20255 20244
6H30H 12H31H
(Unaudited) (Audited)
(REEER) (& E1Z)
RMB’000 RMB’000
AR%T ARHTT
Carrying amount at 1 January R1BE1HEEE =58 21,815,147 21,806,780
Disposal HE (892) =
Net gain from fair value changes (Note 10) A A BESFELAFE NS
(M45E10) (17,794) 8,367
Carrying amount at $6HA30H./12831HH
30 June/31 December RESE 21,796,461 21,815,147
The Group’s investment properties are situated in Mainland China. AREBHIEEMZEMP B ARE > UL
The investment properties are leased to third parties under operating EHERAHBRE=T-
leases.
There were no changes to valuation techniques during the period. ERAEGERELEENE -
Details of the Group’s investment properties pledged to secure the AEBEABERSSRITERMEFNE
Group’s interest-bearing bank borrowings are set out in Note 27(a). B EHBEHNMIEE27(9) 0
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PHARGPRAR S MBS IR R M EE

30 June 2025
2025468308
17 LEASE 17 fHE
30 June 31 December
2025 2024
20255 20244
6H30H 12H31H
(Unaudited) (Audited)
(REEIZ) (1R 2E 1)
RMB’000 RMB’000
AR T ARBEFT
Right-of-use assets ERESE
Land use right ot fih AR AR 3,222,786 3,308,665
Buildings ¥ 1,180,178 1,309,525
4,402,964 4,618,190
Lease liabilities HEaE
Current portion BN 298,419 311,582
Non-current portion IERETB D 1,035,756 1,099,510
1,334,175 1,411,092
Depreciation charge IERX
Land use right T R 85,879 170,615
Buildings g 143,456 320,131
229,335 490,746
Accretion of interest recognised during the — #B,/ R HEBHIEETF] &
period/year (Note 11) (fF5E11) 42,469 104,694

Details of the Group’s right-of-use assets pledged to secure the
Group’s interest-bearing bank borrowings are set out in Note 27(a).

AEBANGEH BIRITERMIEE T
M EREEEFBEHIINHE27(@) -
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PHARGPRAR S MBS IR R M EE

30 June 2025

2025468308
18 GOODWILL 18 HE
30 June 31 December
2025 2024
20255 20244
6H30H 12H31H
(Unaudited) (Audited)
(R EZ) (2B 1Z)
RMB’000 RMB’000
AR%T ARHTT
At 1 January #1818
Cost DN 1,769,920 1,769,920
Accumulated impairment RETRE (521,177) (509,389)
Net carrying amount ERERE 1,248,743 1,260,531
Net carrying amount at 1 January M1B1BREFEE 1,248,743 1,260,531
Impairment provided during R FEHERERE
the period/year (Note 10) (MFzE10) (10,445) (11,788)
Net carrying amount at 1#6830H . 12831 BRI REFE
30 June/31 December 1,238,298 1,248,743
At 30 June/31 December: #6H30H,7128318 :
Cost B A 1,769,920 1,769,920
Accumulated impairment RETRE (531,622) (521,177)
Net carrying amount BREEE 1,238,298 1,248,743
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

S HARGBRMR & M TS ER R MY R

19 INVESTMENT IN ASSOCIATES

30 June 2025
2025%6H30H

19 REEARNKE

30 June 31 December

2025 2024

20255 20244

6H30H 12H31H

(Unaudited) (Audited)

(REEIZ) (1R 2E 1)

RMB’000 RMB’000

AR T ARBEFT

Carrying amount as at 1 January M1B1BEREE 20 48,663
Addition of new investment R E - 20
Share of loss and impairment provided FE{LEAR B 1B SR B B (14) (48,663)
Carrying amount at 30 June/31 December #6830H 12831HMERMEE 6 20

Particulars of the material associates are as follows:

EMEREFBIIRUT ¢

Percentage
of ownership
interest
Particulars of issued Place of registration attributable Principal
Name shares held and business to the Group activities
FEBREWG
FrEtEkz
AE)TE RENBRITRMOHERE MRS BAE EEEXEH
Shenzhen UGO E-Commerce Ordinary shares of PRC/Chinese Mainland 61.45% Electronic
Co., Ltd. ("UGO") RMB1 each commerce
%Tki)(l\r@ﬁ?/ﬂ%@-%¥%%%*ﬁ‘ﬁﬁﬂﬁ AR/ BEE B/ REAE 61.45% BFEH
Bk

In 2023, a lawsuit against certain directors of UGO was raised and
these directors of UGO were listed as dishonest debtors, which
caused freeze of UGQO’s bank accounts and suspension of UGO’s
business. As a consequence, the Group had provided impairment for
the investment in UGO as of 31 December 2023.

In preparation of the consolidated financial statements of the Group,
the Group restated the share of loss and impairment provided for the
six months ended 30 June 2024, for detail please refer to Note 32.
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R2023F » ETERBEEWIRETN
MoBEZEERBEREWRIAKER
BN EBRERBIRTEPERERE
KBEFEE RIL ZEBEHEE
2023F 12831 AN B KRB E R
BRI o

RERAEEGSYHRRE  A5H
BEMEHE2024F6 530 LL/REAR R
LG RAHERE FBEFSREME
320
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PHARGPRAR S MBS IR R M EE

30 June 2025
2025%6H30H

20 INVENTORIES

30 June 31 December
2025 2024
20255 20244
6H30H 12H31H
(Unaudited) (Audited)
(R EZ) (12 12)
RMB’000 RMB’000
ARBTT AER®BFT

Merchandise for resale Pl E 176,698 228,996
Provision against slow-moving inventories ?? S EREZEME 67) 67)
176,631 228,929

21 PROPERTIES UNDER DEVELOPMENT 21 EREPYE

30 June 31 December
2025 2024
20254 20244
6H30H 12H31H
(Unaudited) (Audited)
(R E1Z) (&EZ)
RMB’000 RMB’000
AREFT AR®FT

Land use right, at cost T ERE R A E
At 1 January #1818 2,446,823 2,937,521
Transfer to right-of-use assets BREGCHAEESE - (134,692)
Transfer to completed properties EBEREESETEEERYE
held for sale (96,028) (8356,006)
Carrying amount at *68308 128318
30 June/31 December IRMEE 58 2,350,795 2,446,823
Development expenditure, at cost BT R E
At 1 January #1818 1,759,965 2,855,353
Additions Hig 48,079 224,522
Transfer to property, EBEREYE -BEMRE
plant and equipment (Note 15) (M35%15) - (556,526)
Transfer to completed properties BREFAFEEEEYE
held for sale (162,896) (763,384)
Carrying amount at #68308 128318
30 June/31 December IREEEE 1,645,148 1,759,965
3,995,943 4,206,788
The Group’s properties under development are situated in Mainland 7K £ [ {9 5% R rh ) 2 A7 A ch B AP o
China.
Details of the Group’s properties under development pledged to REBAEABRTERNFIRENERE
secure the Group’s interest-bearing bank borrowings are set out in YR IBE M EE27(a) ©
Note 27(a).
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PHARGPRAR S MBS IR R M EE

22 TRADE AND NOTES RECEIVABLES

An ageing analysis of the trade and notes receivables as at the end
of the reporting period, based on the invoice dates, is as follows:

22 BB ZRIEKRER

30 June 2025
202556H30H

RBEHR BREEZARHBKRES
ERMREDMAT

IR

30 June 31 December

2025 2024

20255 20244

6H30H 12H31H

(Unaudited) (Audited)

(REBEZ) (B 1%)

RMB’000 RMB’000

ARBTFT ARETIT

Within 90 days 90K LA 20,581 16,122
91 to 180 days 91E180K 1,092 3,133
181 to 360 days 181ZE360K 470 [518)
Over 360 days 360K L _E 31,486 31,419
53,629 51,189
Less: impairment allowance R ERE (22,937) (22,027)
30,692 29,162
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PHARGPRAR S MBS IR R M EE

30 June 2025
2025468308
23 PREPAYMENTS AND OTHER RECEIVABLES 23 FafIEIa R HithEYFIE
30 June 31 December
2025 2024
20255 20244
6H30H 12H31H
(Unaudited) (Audited)
(R E1Z) (BEZ)
RMB’000 RMB’000
ARET T AR¥TF T
Non-current assets EREEE
Prepayments for non-current assets ERENE EFATRIE 106,748 107,766
Current assets TRENEE
Prepayments for inventories FEFENRIB 254,868 225,587
Prepaid income tax and deductible FriStRTAI IR
input value-added tax AIHRIE (ER ETERR 2R 375,243 387,960
Other receivables from &k 5 IERAE A R B H Mt FEURFRIE
non-related companies
— Amounts due from lessees and — AT A RS E &
concessionaires RYFRIE 795,747 737,482
— Advances to third parties —FH=ZFHEBXR 648,030 655,867
— Deposits —¥%% 7,760 5,968
— Petty cash advanced to staff —BRERNNERE 34,020 25246
— Others —HAth 1,962 1,455
1,487,519 1,426,018
Less: impairment allowance R ERE (227,294) (227,276)
1,260,225 1,198,742
Other receivables from related KEAB AT R E M EYKREIE
companies (Note 29) (Mtz£29) 615,684 613,811
Less: impairment allowance B ORER A (73,601) (73,221)
542,083 540,590
2,432,419 2,352,879
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

24 CASH AND CASH EQUIVALENTS AND PLEDGED

PHARGERMR S

RAFsERAR MIsE

30 June 2025
202556H30H

24 RERREZFB/YNRMER

DEPOSITS
30 June 31 December
2025 2024
2025 20244
6H30H 12831H
(Unaudited) (Audited)
(R EX) (EE%Z)
RMB’000 RMB’000
ARMTT NSRS
Cash and cash equivalents RERIREEEY 857,998 439,993
Pledged deposits — current KIRFER—RE 66,347 106,292
Pledged deposits — non current WIRER—IERH 21,060 21,060
945,405 567,345
Less: Pledged bank balances B ARERY RS EETN
for guaranteed deposits for IR1TAGER
construction of properties (16,392) (48,627)
Pledged bank balances A IBIEIRNIRITAARR
for mortgages (7,179) (11,882)
Pledged bank balances AIRTTEIUEIFNIRITAR
for bank borrowings (30,960) (21,060)
Frozen bank deposits BEREIRITENR (30,841) (42,762)
Others Hth (2,035) (3,021)
Cash and cash equivalents R RRESEY 857,998 439,993

25 TRADE AND NOTES PAYABLES

An ageing analysis of the trade and notes payables as at the end of

25 B BERERER
RARSHR RAEZAMNEGE

the reporting period, based on the invoice date, is as follows: SRHERERNREDTWT -
30 June 31 December
2025 2024
2025 20244
6H30H 12H31H
(Unaudited) (Audited)
(REEIZ) (B2 12)
RMB’000 RMB’000
AR T ARTIT
Within 90 days 90K UR 586,401 920,158
91 to 180 days 91E180K 276,713 59,857
181 to 360 days 181E360K% 135,087 98,605
Over 360 days 360K M 236,529 184,844
1,234,730 1,263,464

The trade payables are non-interest-bearing and are normally settled

within 90 days.

=
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PHARGPRAR S MBS IR R M EE

30 June 2025
2025468308
26 CONTRACT LIABILITIES, DEPOSITS RECEIVED, 26 SEGE - BWiEE st &R
ACCRUALS AND OTHER PAYABLES HihrE{t=h1g
30 June 31 December
2025 2024
20255 20244
64308 12H31H
(Unaudited) (Audited)
(R EZ) (2B 1Z)
RMB’000 RMB’000
ARBTT AER®BFT
Contract liabilities aRafE
— Sale of properties —HEME 75,418 98,390
— Sale of prepaid cards —HERENE 870,174 962,401
Total contract liabilities &SRB 945,592 1,060,791
30 June 31 December
2025 2024
20255 20244
6H30H 12H31H
(Unaudited) (Audited)
(R EZ) (8’ 1%)
RMB’000 RMB’000
ARETFT AREFIT
Current liabilities mENAE
Deferred revenues IRIEWA 47,305 66,661
Provision for coupon liabilities e EEE 76,604 70,600
Deposits received from lessees and Bk EAEAR
concessionaries B KEENEE 743,659 744,564
Advances received from non-controlling Bk B IFERRENERR
shareholders 530,340 530,340
Accrued expenses TEIREH 445,847 484,273
Accrued staff costs FERREEMX 46,628 52,813
Amounts due to related parties (Note 29) P& Bt 75 =018 (M9 5E29) 1,041,267 975,677
Value-added tax and other tax payables BER R EMESRIE 407,172 453,630
Payables related to acquisition of subsidiaries 2 U BBt /8 /A 5148 B B FE 1 =X - 10,000
Other payables HhpEmIa 474,478 336,332
Current portion of deposits received, TMENE Dz BEWIEE
accruals and other payables FEst & R E M FET FE 3,813,300 3,724,890
Total deposits received, accruals and Bz ETERM
other payables HMME (T mI848%8 3,813,300 3,724,890
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PHARGPRAR S MBS IR R M EE

30 June 2025
2025%E6H30H
27 INTEREST-BEARING BANK AND OTHER 27 SHRIBITRHEMER
BORROWINGS
30 June 2025 (Unaudited) 31 December 2024 (Audited)
202556A30R (REEH) 20245F12R318 (EBH)
Effective Effective
interest interest
rate (%) Maturity ~ RMB'000 rate (%) Maturity RMB'000
BRTIE oS
(%) HHA  ARETR (%) AME  ARETR
Current ki
Short term Interest-bearing bank borrowings - secured  f2Hist 8T ET - 250-6.00 20252026 2,879,850  3.10-6.09 2005 2,950,260
Short term interest-bearing other borrowings - secured  EEREt EEMIER - F R 470 2025-2026 200,000 470 2025 200,000
Current portion of long-term interest-bearing R EROTEZNRBH D -HER
bank borrowings - secured 3.35-620  2025-2026 1,991,065 3.80-6.20 2025 1,272,027
5,070,915 4,422,287
Non-current BN
Non-current portion of long-term interest-bearing bank &3t ESRITERNIERBI N -EHE
borrowings - secured 3.40-620  2026-2035 6,246,457 380-6.20  2026-2035 6,114,082
11,317,372 10,536,369

30 June 31 December
2025 2024
20255 20244
6H30H 12831H
(Unaudited) (Audited)
(REEEIZ) (B2 12)
RMB’000 RMB’000
ARBTFTT ARETFIT

Bank and other borrowings analysed into: ST R EMME RO T ¢

Within one year —FRN 5,070,915 4,422,287
In the second year RE & 1,928,952 2,151,667
In the third to fifth years, inclusive RE=ZFEEFHF

(EERMEEN) 2,489,435 1,977,890
Beyond five years RREEULE 1,828,070 1,984,525

11,317,372 10,536,369
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PHARGPRAR S MBS IR R M EE

30 June 2025

2025%6H30H

27 INTEREST-BEARING BANK AND OTHER
BORROWINGS (continued)

(a) Certain of the Group’s bank borrowings are secured by:

(i)

(i)

Certain buildings of the Group with a net carrying amount
of approximately RMB2,090,479,000 (31 December 2024:
approximately RMB2,146,461,000);

Certain investment properties of the Group with a net
carrying amount of approximately RMB11,101,015,000 (31
December 2024 approximately RMB12,649,800,000);

Certain right-of-use assets of the Group with a net carrying
amount of approximately RMB106,841,000 (31 December
2024 approximately RMB109,688,000);

Certain properties under development of the Group with a
net carrying amount of approximately RMBO (31 December
2024 approximately RMB1,342,186,000);

Certain stocks of Maoye Commercial Co., Ltd., a subsidiary
of the Group, with a fair value of RMB1,576,347,000 (31
December 2024: RMB1,784,489,500).

(b) All borrowings are denominated in RMB.

(©

Except for bank borrowings with a carrying amount of
RMB7,009,874,000 (31 December 2024: RMB5,995,184,000)
at fixed interest rates, all borrowings bear interest at floating
interest rates.

Shenzhen Maoye (Group) Co., Ltd, Mr. Huang Mao Ru and Mrs.
Huang Jingzhang (spouse of Mr. Huang Mao Ru), Chongde
Property Management (Shenzhen) Co., Ltd, Mrs. Zhan Xin Yue,
and Mr. Lin Zhen Xiong have guaranteed certain of the Group’s
bank borrowings with a total amount of RMB6,124,100,000
(81 December 2024: RMB6,299,000,000) as at the end of the
reporting period.

st BIRIT R E B @

(@)

AEBBE TIRITERBAUTER
R

) ~"EBETEF BRI FE
KA ANERME2,090,479,0007T
(20245128318 : HAREK
2,146,461,0007T) ;

iy *EBETREYE KEF
B2 AR K11,101,015,0007T
(20245128318 : H AR
12,649,800,0007T) ;

iy XEBETHEBHEEE KRE
FENA NER106,841,0007T
(2024F12831H | H AR
109,688,0007T) 5

vy KEBETERIYE REF
BHAHNEMOTT (2024FE128
318 : & AR ®1,342,186,000
7o) ;

v REBHRNBADRERER
MERATDNETRMD AR
BEAARK1,576,347,0007T
(2024F 128310 | ARE
1,784,489,5007T) ©

FRERRIAUARESE-

FREREE A AR M7,009,874,000
7T (2024F12H31H : AR
5,995,184,0007T) BIERITEFIZE T
FMEBIN FRAE BRI T EA

E5tE o

REEHR  FYRE (EE) BH
BRAT -BEBRMEER KRBT
(BERNEENRRG)  =EYEE
HCEY) BRRAT EHB L TR
SR ECATERBREA AR
6,124,100,0007t (20245128318 -
AR 16,299,000,0007T) BIIRITE =R
RER
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PHARGPRAR S MBS IR R M EE

30 June 2025
2025465300
27 INTEREST-BEARING BANK AND OTHER 27 G BIRITREMER @
BORROWINGS (continued)
(e) The Group had the following undrawn banking facilities at the e AEBHXR /" FRRENNRTE
period/year end: AT -
30 June 31 December
2025 2024
2025%F 20244
65308 1248318
RMB’000 RMB’000
AR¥TT ARET T
Amount of undrawn banking facilities AR ERNIRITIREREE 320,000 684,040
28 COMMITMENTS 28 KHEHIE
The Group had the following properties under development and REFBTEHRSHIANERPYERER
capital commitments at the end of the reporting period: A IEWE -

30 June 31 December
2025 2024
20255 20244
6H30H 12831H
(Unaudited) (Audited)
(REEIZ) (2 12)
RMB’000 RMB’000
ARBTFT ARETFIT

Contracted, but not provided for, Bt Lt B F UK ERPYE
in respect of land and buildings and A BR1ERE
properties under development 1,691,340 1,718,641
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PHARGPRAR S MBS IR R M EE

30 June 2025
2025%6H30H

29 RS 35 B4LER
(@) BRrPHAB TSR E MO SRR 5

29 RELATED PARTY TRANSACTIONS AND BALANCES

(a) In addition to the transactions detailed elsewhere in the Interim

Financial Information, the Group had

the following material

transactions with related parties during the period:

S AEEETE I ARSI SRR R 5 S E TR
PERRS !

Six months ended 30 June

# E6H308 L/ EA
2025 2024
20255 20244
(Unaudited) (Unaudited)
(R EZ) (RIS EIZ)
Note(s) RMB’000 RMB’000
B 5E AR¥TT ARMETF T
Management fee income fromthe BEHEKEEEE
operation of department stores: KA :
Shenzhen Maoye (Group) Co., Ltd. FINRZE (ER) BH ()&v)
(“Shenzhen Maoye Group’) BRAE (GRIIEKE
- 3E)) 44 133
Wuxi Maoye Property Co., Ltd. BBREEEBRRE ()&
Shopping Centre Branch B DA T 41 31
Shenyang Maoye Real Estate Co., Ltd. EFREBXZBRAT (i)&(iv)
Jinlang Branch EED AT 22 22
Chongde Property Management SEYMEEE (R ()&(v)
(Shenzhen) Co., Ltd. (‘Chongde BRAR (TREyE
Property Management’) EE)) 10 13
117 199
Promotion and advertising EEKRESHX
expenses:
Shenzhen Shijin Business Consulting RIS @ EEHER  (i)&(x)
Co., Ltd. (“Shenzhen Shijin’) ~nEl (TERYItEE) 681 1,522
Maintenance expenses for EBREEERH
elevators:
Shenzhen Zhongzhao Building AN IKIEFR ()&(ix)
Technology Co., Ltd. BRRE - 851
Property management fee: METEE .
Chengdu Shuangliu Chongde Times RENE R R ER £ 0]
Property management Co., Ltd EEERAR 2,467 2,467
2,467 2,467
Integrated sanitation services: BRBEESSRT .
Huayu (Shenzhen) Environmental EE (R RIBRFS (ix)
Services Co., Ltd BREEAR 6,022 2,518
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ARG AR S AT R E

30 June 2025
2025%6H30H

29 RELATED PARTY TRANSACTIONS AND BALANCES 29 BBt 535 B4E6R (@)

(continued)

(@) FRPEIM B MREMIOFMBIZ S

(a) In addition to the transactions detailed elsewhere in the Interim

Financial Information, the Group had the following material
transactions with related parties during the period: (continued)

5> AEEEITE I ARREI SR RA R 5 £ TR
IIERRS : (@

Six months ended 30 June

HZE6H30HLE/NER
2025 2024
20255 20244
(Unaudited) (Unaudited)
(RIEEIZ) (RE&EZ)
RMB’000 RMB’000
AR%TT AREFT
Banking facilities guaranteed by: 'F?'J%T:T?FT?E’J&E T8
TA
Shenzhen Maoye Group AR EEE (i) & (vi) 2,999,000 3,117,000
Mr. Huang Mao Ru and Mrs. Huang HRWMAENRER T (vi)

Jingzhang jointly and severally (FHRE B ) 2,885,100 3,050,000
Chongde Property Management SEYEEE (i) & (vi) 200,000 200,000
Mr. Lin Zhen Xiong MEEEE (vi)&(viii) 10,000 40,000
Mrs Zhan Xin Yue EWmATt vi)&(viii) 30,000 -

6,124,100 6,407,000
Loans from: r']l,('Fﬁﬁfalﬂ"Jg?rﬁ
Shenzhen Maoye Group FYNREER (i) & (v) 601,651 624,989
Chongde Property Management *’E%%H’ﬂ“ﬁ (i) & (vii) 462,469 310,800
Shenzhen Oriental Times FNMERFHFRES 0]

Industry Co., Ltd. (‘Shenzhen BEARRAT (TEYI

Oriental Times”) RAERAES) 82,560 38,650
Shenzhen Xinghua Industrial Co., Ltd.  FIIEZEE 2R H AR 0]

(“Shenzhen Xinghua’) nE) (TRIIEE) 184,685 =
Maoye Department Store Investment  KREBEREBEAT (i)

Limited 912 1,643

1,332,277 976,082
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PHARGPRAR S MBS IR R M EE

30 June 2025
2025%6H30H

29 RELATED PARTY TRANSACTIONS AND BALANCES 29 BBt 5 35 Bl4EER (@)

(continued)

(a) In addition to the transactions detailed elsewhere in the Interim (@) FRAPHRRA TSR EMER D FFMAVEIZ
Financial Information, the Group had the following material b REEE AR BB S LT
transactions with related parties during the period: (continued) FIERRZS | (@

Six months ended 30 June

#=6830H L/ fER

2025 2024
20255 20244
(Unaudited) (Unaudited)
(R E1Z) (RE&EZ)
RMB’000 RMB’000
ARETFT ARETF T

Loans repaid to: RAUTEHEEER:
Shenzhen Maoye Group FINZEEE (i) & (v) 916,505 546,509
Chongde Property Management REYEEER (i) & (vii) 60,100 118,000
Shenzhen Oriental Times EINE R ES 0] 302,560 38,650
Shenzhen Xinghua PRI EE (i) 578,660 =
Maoye Department Store Investment REBSEREBEAT (i)
Limited 25,000 1,643
1,882,825 704,802
Interest expense to: THAFUTELAHFE
T
Maoye Department Store Investment REBSEREABEAT (i)
Limited 24 14,697
Maoye Group Limited REEEBRAE 0] - 5,234
24 19,931
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

29 RELATED PARTY TRANSACTIONS AND BALANCES

(continued)

(a) In addition to the transactions detailed elsewhere in the Interim
Financial Information, the Group had the following material
transactions with related parties during the period: (continued)

(i)
(i)
(i)

(v)

(vii)

They are fellow subsidiaries of the Company.
It is the immediate holding company of the Company.

Shenzhen Shijin is 100% wholly owned by Mr. Tony Huang,
who is the son of Mr. Huang Mao Ru and the director of
Shenzhen Maoye Shangsha Co., Ltd.

The management fee income from the operation of a
department store was determined based on the underlying
contracts as agreed between the Group and the fellow
subsidiaries of the Company.

During the six months ended 30 June 2025, the Group
obtained loans from Shenzhen Maoye Group which
amounted to RMB601,651,000 with no interest, and repaid
principal which amounted to RMB916,505,000.

Certain of the Group’s bank borrowings were guaranteed by
Shenzhen Maoye Group, Mr. Huang Mao Ru, Mrs. Huang
Jingzhang, Chongde Property Management, Mr. Lin Zhen
Xiong and Mrs. Zhan Xin Yue.

During the six months ended 30 June 2025, the Group
obtained loans from Chongde Property Management which
amounted to RMB462,469,000 with no interest, and repaid
principal which amounted to RMB60,100,000.

(viii) Mr. Lin Zhen Xiong and Mrs. Zhan Xin Yue are the legal

()

representatives of some subsidiaries.

The related party transaction in respect of items above also
constitute connected transaction or continuing connected
transaction as defined in Chapter 14A of the Listing Rules
during the period.
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PHARGERAR &

HAF5 ¥R R MY 51

30 June 2025
2025%6H30H

29 RABS 35 B45ER (@)

(@) FRTMEIM B IREREMED

Eul:NEd7

5> REEETE ILHRME BARRA R 5 AT
§|J %k % (/\ﬁ)

(i)
(i)
(i)

(iv)

=R NS EIEE = YN
HARXRBNERERAF

R EREEESLE (BN
%EZ%&/N REBEAR
NEINEE) 2BEBNRF -

EEFEEMEBRNEEER
AREAREREKXRQTRH KN
B AT RBAER S AIRETE °

HZE2025F6H830H LEAE
B rxEBBEFINKEER
EE AR HEB01,651,00075H
REEH TEERARK
916,505,000Tc I A % ©

AT AEBENRTERER

REEEFJRMTE REFL

SEMEEE -MEMRLE
REMBLLER-

(vi) B E2025%6830H LEAEA

AEBBREMETEERSA
Ri#&462,469,000 MR B8
o B8 iE A K 160,100,000
TTRARS o

Vi) MEELRERENBL AR

()

TIRBABBEENK
Z<HA A RA Lt B RA Bk 75 32 5 7R

ﬁmtﬁﬁW%VME%E%m
RZNFTFBAER S °
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PHARGPRAR S MBS IR R M EE

30 June 2025
2025%6H30H

29 RELATED PARTY TRANSACTIONS AND BALANCES 29 BBt 5 35 Bl4EER (@)

(continued)

(b) ELRRAEKTTRIKRAEERER -

(b) Outstanding balances with related parties:

30 June 31 December
2025 2024
20255 20244
6H30H 12831H
(Unaudited) (Audited)
(R EIZ) (B 1%)
RMB’000 RMB’000
ARBTFT AR®BTT
Other receivables HhpEURFRIE
Amounts due from the Immediate FEW B Z TR AT FIE

Holding Company 28,487 28,928
Amounts due from fellow subsidiaries ~ FEWRE 2 i@ A S RIE 170,495 168,182
Amounts due from the companies RN RARIER IR E AT EN

significantly influenced by the Ultimate ‘A BIFIE

Controlling Shareholder 416,702 416,701
Impairment A (73,601) (73,221)

542,083 540,590
Other payables HhpEFRIE
Loans from companies significantly RESREERERRERZEN

influenced by the Ultimate NEINERR()

Controlling Shareholder (i) 886,530 859,587
Amounts due to fellow subsidiaries MBI EY NG E/RE] 146,122 107,342
Amounts due to Immediate Holding B BEEZERABRIE

Company 8,615 8,748

1,041,267 975,677

Z 2815 AR 15200,000,0007c 2 B K
FESHARER B KR EiE - ERIREN X
8.79%zt B K R0.05%M S 8 o

()  The amount represents a loan amounting to RMB 200,000,000 and the [0]
related interest and penalty payable. The loan bears interest at 8.79% per
annum and an interest penalty at 0.05% per day.

PSR WSt R Bt 75 R IR e A R G 0 RROR
Wi THEFRAERR - RERNE
KREFEE -

The remaining balances due from related parties and due to
related parties are unsecured, interest-free and repayment on
demand.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

29 RELATED PARTY TRANSACTIONS AND BALANCES

(continued)

(c) Compensation of key management

S HARGBRMR & M TS ER R MY R

30 June 2025
202556H30H

29 REG 535 B ER @)

) EEEEASHM

Six months ended 30 June
HZE6H30H 1L/~ ER

2025 2024
20255 20244
(Unaudited) (Unaudited)
(R ER) (KR8 #EI1%)
RMB’000 RMB’000
AEBTT AREEFTT

Salaries and allowances TEMZR 1,439 1,772
Retirement benefits BB 87 97
1,526 1,869

(d) The Group has rental contracts with five fellow subsidiaries of the
Group. At the reporting date, the Group had total lease liabilities
with fellow subsidiaries under non-cancellable leases falling due

d *&EFLLXFARNBLABRT T
HEGR -BERSH ~EEHAF
ANBASESHEBEQNETH

as follows: HEaEBEEWT
30 June 31 December
2025 2024
20255 20244
(J=K]= 12A31H
(Unaudited) (Audited)
(REEEZ) (&’ 1%)
RMB’000 RMB’000
AREFT ARBKEF T
Lease liabilities — current HEaE-—RE 88,907 90,743
Lease liabilities — non-current HEsE-IERE 769,286 752,454
858,193 843,197
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

ARG BRAR & M T ER R MY 5E

30 June 2025
2025%6H30H

30 FINANCIAL INSTRUMENTS BY CATEGORY

The carrying amounts of each of the categories of financial
instruments as at the end of the reporting period are as follows:

30 HEFRBOHWERMIR

BETHRTAERSHARFNRETE
mr:

30 June 31 December
2025 2024
20255 20244
6H30H 12831H
(Unaudited) (Audited)
(R EIZ) (182 1Z)
RMB’000 RMB’000
ARBTFT AR®BFT
Financial assets ETREE
At amortized cost FR ARG AR AN
Trade and notes receivables EWE ZHIEREE 30,692 29,162
Financial assets included in SFAEMBWERIEN SREE
other receivables 1,802,308 1,739,332
Pledged deposits HIRER 87,407 127,352
Cash and cash equivalents RERREEEY 857,998 439,993
At fair value BARER
Equity investments designated EEAULABEFERHR
at fair value through other EEETAHEMEEEN
comprehensive income EREE 251,284 327,832
Financial asset at fair value URnBEFZEBEEZE A
through profit or loss BmlEMEE 17,173 18,000
Financial liabilities ERAaE
At amortized cost Y IH Y A
Trade and notes payables ERNEBZRIEREE 1,234,730 1,263,464
Financial liabilities included in SPABWIRS B ERK
deposits received, accruals and HtmEARIENEREE
other payables 4,705,585 4,665,765
Lease liabilities HEaE 1,334,175 1,411,092
Interest-bearing bank borrowings FTEIRITER 11,317,372 10,536,369

31 FINANCIAL GUARANTEE CONTRACTS

Financial guarantees amounting to RMB153,051,000 (31 December
2024: RMB188,033,000) are given to banks with respect to
mortgaged loans procured by the purchasers of the Group’s
properties. Pursuant to the terms of the guarantees, upon default in
mortgage payments by these purchasers, the Group is responsible
to repay the outstanding mortgage principals together with accrued
interest and penalty owed by the defaulted purchasers to the banks
and the Group is entitled to retain the legal titles and take possession
of the related properties. Such guarantees will be released by
banks upon the issuance of the real estate ownership certificates
to the purchasers or the satisfaction of the mortgaged loans by the
purchasers, whichever is earlier. In the opinion of directors of the
Company, the loss allowance on financial guarantee during the six
months ended 30 June 2025 is not material.
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31 MHBEAEH

AEEMYENERFMEZRBERDIR
TRMHEARBE153,051,0007T ( 2024412
H318 | AR%188,033,0007T) FIEF 75
ERBBERER WREEREXNIL
BT REBEESTEEREERIB
AEEBRERI(TIRITHESF E XS
T EBEAREEEHREEBEMENSE
FTEREKREZEESHEEYZE - RITHEM
BEHEEMARESIYEE R TR
BEHZE URBEEAE) s EE
fRoRNNBEERA  BLE2025F6H30
HIEANER  ZEMBERGEER
WAREKe
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32 RESTATEMENTS

In the second half year of 2024, the management of the Company
identified material misstatements in the financial statements of an
associate, UGO, which in turn led to misstatement for the Group’s
investment in UGO for each year ended 31 December 2022 and
2023 and six months ended 30 June 2024. In addition, the directors
of the Company revisited their impairment assessments of its
investment in UGO performed in the past taking into consideration of
this additional information and concluded that additional impairment
charge is required as at 1 January 2023 and 31 December 2023.
Accordingly, the consolidated financial statements of the Group have
been restated retrospectively to reflect above effects in the 2024
Financial Statements. The effects of the restatements to the Group’s
consolidated financial statements for the six months ended 30 June
2024 are summarised as below:

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
ARG AR S AT R E

30 June 2025
2025%6H30H

32 Fit

R2024F T ¥ 5> KABBEEBHIRRN
—BHMEATERENMBRREIR
BEARERBRL EMERLEEREE
2022%F K2023F 12831 H IEFEE MUK E
F2024F6H30H LEANEB R ERERN
KREHITERRM o L9 ) KRB EERN
EEZSEIIENBERRTEBAER
BIREZRERETE  SmA12023
F1H1HKk2023F 12831 HBEH 85
BEMS FHIt ) KEBZEEMBHREK
BB ER > BR2024FEHHERERPAK
AR it B2 o B = 2024F6H30H LE/NE
B HBARERGEVHFRE2ENFE
BRI

Six months
ended
30 June 2024
#£20245F67330H
WEFREA
RMB’000
ARETT
Increased in share of loss and impairment FEIEHE A B I E 1B KRB E N
of investment in associates 27,372
Decreased in income tax expense FTiSMR B SR> (6,843)
Decreased in profit for the period JEPERG PR B M s PR (S ER O A R L
attributable to non-controlling interests (2,499)
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PHARGPRAR S MBS IR R M EE

30 June 2025
2025%6H30H
32 RESTATEMENTS (continued) 32 F|ik @
Consolidated statement of profit or loss for the six months ended 30 ﬁi2024¢6)§ S0HENEBMNiEEIE
June 2024 max
Six months
ended 30 June Restatement of Six months
(Previously investment  ended 30 June
reported) in UGO (Restated)
(Unaudited) (Note (a) (Unaudited)
#Z6830H
L7 fER HERKE #Z=6530H
(BE2RK) MREES  1EAEA (E5)
(REER) (Mt zE(a)) (RSB
RMB’000 RMB’000 RMB’000
ARETFR AERETFR AEETR
Share of loss and impairment of investment in associates FEEHENAREBBRAE (21,291) (27,372) (48,663)
Profit before income tax PRERIRAIFIE 260,345 (27,372) 232,973
Income tax expense FrEHER (144,786) 6,843 (137,943)
Profit for the period AT 115,559 (20,529) 95,030
Attributable to: BUR AL FEAS
Owners of the Company AABRRFBA 100,935 (18,030) 82,905
Non-controlling interests iz O i 14,624 (2,499) 12,125
Earnings per share for profit attributable to owners of the Company & F| 5 BR A A B Z @R
SRR
- Basic and diluted -BEAKREE RMB1.96 cents  RMB(0.35) cents ~ RMB1.61 cents
ARE1969  AR0.35% AE#1.6159
Consolidated statement of comprehensive income for the six months HE2024F6830H LN ERGEa2ME
ended 30 June 2024 &
Disaggregation of
exchange
Six months differences on
ended 30 June Restatement of translation of Six months
(Previously investment foreign ended 30 June
reported) in UGO operations (Restated)
(Unaudited) (Note (a) (Note (b(i)) (Unaudited)
#Z6H30H IR
LEAER HEKEN BEEEN #Z6830H
(BEEH) REES ERZENE  LAEA (BY)
(REBER) (M3 (a)) (P& (o (i) (RiEBE%)
RMB'000 RMB'000 RMB’000 RMB’000
ARETR ARETR AEBTFR ARBTR
Profit for the period KEHE 115,559 (20,529) = 95,030
Other comprehensive loss Hit 28
Other comprehensive income that may be WﬁﬁﬁFEﬂA BN BERRNEM
reclassified to profit or loss in subsequent periods: 2ENE
Exchange differences on translation of foreign operations @7#%‘*}@%@%5’][%#& 1,693 - (1,693) -
Exchange differences on translation of foreign operations BN EHHBEEENER 25 - - 37 37
Other comprehensive income that will not be reclassified L% Fﬁﬁ%?ﬁi%ﬁﬁ*ﬁ BE
to profit or loss in subsequent periods: Hth 2 mls
Exchange differences on translation of the Company ZK@EE?T@E%EEE@@?E%%E - - 1,656 1,656
Total comprehensive loss 2EBEEE (225,630) (20,529) = (046,159)
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
ARG AR S AT R E

32 RESTATEMENTS (continued)

Notes to the Line-by-line reconciliation — Reasons for and details of
the restatements on each line items:

@)

Restatement of investment in Shenzhen UGO E-Commerce Co.,

Ltd.

As disclosed in Note 43 to the consolidated financial statements
in the Annual Report and Note 2.3 to the consolidated financial
statements in the Interim Results Announcement, the Group
identified material misstatements in the financial statements of
UGO in previous year which in turn lead to the misstatements of
the investments in UGO for the years ended 31 December 2022
and 2023 and the six months ended 30 June 2024:

)

The Group restated the investment in UGO as of 1 January
2023 and 31 December 2023 and the share of loss
and impairment losses from UGO for the year ended 31
December 2023 and the six months ended 30 June 2024.

The Group then made corresponding restatement to income
tax expenses for the year ended 31 December 2023 and
the six months ended 30 June 2024, deferred income tax
assets as of 1 January 2023 and 31 December 2023 to
reflect the tax impact.

As part of the investment in UGO was held by a non-wholly
owned subsidiary of the Group, the Group made adjustment
to the profit attributable to non-controlling interests for the
year ended 31 December 2023 and six months ended 30
June 2024 and the equity attributable to non-controlling
interests as of 1 January 2023 and 31 December 2023.

MAOYE INTERNATIONAL HOLDINGS LIMITED X #EFRIZR AR AE o INTERIM REPORT 2025 FHAR &

30 June 2025
2025%6H30H

32 Eit (&)
BIEHRN G —REEI ZREMFE:

@

BHRRNEBREBEEFBEHFERR
BZRE

I E R AR S IR R 5F43 K%
FRERESE N SR G MR KM 5E2.3F
WE AERE L —FEERREK
BB FFRAR B IZE AE SRR
W TMERE FE20224F K2023FE 128
S1HIEFEEREZE2024F6830H
ERNERAHERBEREHIRERMR
ot

() ZAEBER2023FE181HM
2023F 12831 HHEBREBAR
E UEREFE2023F 128318 1
FEREE2024F6830H 1E7<
18 B FE(S B BB RS 18 K R B S

e

(i) AEEPEREEZE2023F128
STHIEFEEKREE202456530
HiIEANEBBFRERESZ E8E
20235181 H#2023FE12531
HWRIEFTISME EETT 718
ENET] URMRFET o

HRESBOEBREBEREALSER
HIEEERBATTE  ~EH
HE FE2023F12831HILEE
KB E2024F6 8301 LE/~@E A
MIEERKBEEGANEREE
20235181 H 522023F 12531
HAJEIERG R R (R EE

B

(i)

79



NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

ARG BRAR & M T ER R MY 5E

30 June 2025
2025%6H30H

32 RESTATEMENTS (continued)

Notes to the Line-by-line reconciliation — Reasons for and details of
the restatements on each line items: (continued)

(b) Reclassification of comparative line items

Certain comparative amounts in the consolidated financial
statements have been reclassified to conform with the current
year’s presentation. These reclassifications have no impact to
the Group’s total assets, total liabilities, net assets and net profit.
In the opinion of the directors, the reclassifications have no
significant impact to the consolidated financial statements of the
Group and will provide more relevant information to understand
the consolidated financial statements of the Group.

() Disaggregation of exchange differences on translation of
financial statements

In previous year, the Group presented the translation
difference as a separate line item in the section of “other
comprehensive income/(loss)”. Management reconsidered
the presentation and disaggregated the translation
differences into “Exchange differences on translation of
the Company” and “Exchange differences on translation of
foreign operations” to provide more useful information about
the future possibility of recycling to consolidated statement
of profit or loss.

33 SUBSEQUENT EVENTS

There were no material subsequent events after 30 June 2025 up to
the approval date the Interim Financial Information by the Board of
Directors on 27 August 2025.

32 Fit (&)
ZIENKRNE-SEEI ZREMF

CE

(b)

(&)
EERBEENENRDLE

FREMBRERPINETHILEEED
ENDE UNSEFENII®RS
N REEMDENLERANBE
E-BEaR FEERFANHLER
E-EETR ZFSENNEHLE
ENREMBRRIEEATE
WrRMESHEAE RN T EAE
B G H BRR

) MBRREBEEENERE
LS

RBEAFE ~EEETHthE
ma, (B538) ) — 8B UB L
HEZ2YER AR - BEEEM
S MM B EE DR TE
NERMEREENERZR)
RUBHNEZIMBEENER =
B UERHEESEANGE S
RIS EEMDEER
GiEm®Ke

33 BESFMH

R2025F6H30HERBEEESEEEN
202558 F27 At AR BE R 2 1 »
WEBEEBARBESMFo

80 MAOYE INTERNATIONAL HOLDINGS LIMITED ¥ ERIZRARAE « INTERIM REPORT 2025 F 335 &



_

MOl

7% > B PR 1% Be 5 PR 22 5]

MAOQOYE INTERNATIONAL HOLDINGS LIMITED

N
N
N
N
N

\\\\\




	COVER
	INSIDE COVER
	CONTENTS
	CORPORATE INFORMATION
	CORPORATE PROFILE
	FINANCIAL HIGHLIGHTS
	MANAGEMENT DISCUSSION AND ANALYSIS
	OTHER INFORMATION
	INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS
	INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
	INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
	INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
	INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
	NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
	BACK COVER



