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ABOUT HAICHANG OCEAN PARK HOLDINGS LTD.

BRBERFAEERERAE

Haichang Ocean Park Holdings Ltd. (2255.HK) (the “Company”
and together with its subsidiaries, the “Group”) is a leading
group in China specialising in providing integrated oceanic
culture-based tourism and leisure services. The Group owned and
operated seven large- and medium-scale marine culture-based
tourism and leisure projects under the brand name of “Haichang”
in China. Leveraging our accumulated experience and brand
influence in operation of tourism and leisure projects for years,
we have the capability to externally deliver the entire process
of planning, designing, construction, animal conservation, and
operation and management, and have developed our tourism
& leisure services and solutions business, which has won wide
market recognition. Moreover, in order to improve visitors’
experience in the theme parks and product competitiveness,
we continuously introduce internationally influential intellectual
properties (IP(s)) and have developed our IP operation business. By
continuous delivery of our operation capabilities and extraordinary
IP products across China, we expect that more consumers are
able to fully enjoy our wide range of high-quality culture-based
tourism and leisure consumer products and services. Our goal is
to become a company that allows people to enjoy themselves to
the fullest and create an amusement park filled with “dream e
love e joy”. Haichang Ocean Park Holdings Ltd. has successfully
been listed on the Main Board of The Stock Exchange of Hong
Kong Limited (the “Stock Exchange”) since 13 March 2014. The
Company has been selected as a constituent stock of a number of
indexes under the Hang Seng Family of Indexes such as the Hang
Seng Composite Index, the Hang Seng Composite SmallCap Index,
the Hang Seng Consumption Index and the Hang Seng Stock
Connect Hong Kong Index, and has been included in multiple
indexes in relation to the MSCI emerging market and the FTSE
emerging market.
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MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS REVIEW

The Group is a leading group in China specialising in providing
integrated oceanic culture-based tourism and leisure services.
As at 30 June 2025, the Group owned and operated seven
large- and medium-scale marine culture-based tourism and
leisure projects under the brand name of “Haichang” in China.
Leveraging our accumulated experience and brand influence in
operation of tourism and leisure projects for years, we have the
capability to externally deliver the entire process of planning,
designing, construction, animal conservation, and operation and
management, and have developed our tourism & leisure services
and solutions business, which has won wide market recognition.
Moreover, in order to improve visitors’ experience in the theme
parks and product competitiveness, we continuously introduce
internationally influential intellectual properties (IP(s)) and have
developed our IP operation business. By continuous delivery of our
operation capabilities and extraordinary IP products across China,
we expect that more consumers are able to fully enjoy our wide
range of high-quality culture-based tourism and leisure consumer
products and services. Our goal is to become a company that
allows people to enjoy themselves to the fullest and create an
amusement park filled with “dream e love e joy”.

In the first half of 2025, the Group’s revenue decreased by
approximately 14.2% to RMB686.3 million for the six months
ended 30 June 2025 from RMB799.8 million for the six months
ended 30 June 2024.
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RMB’000
AR® T

For the six months
ended 30 June

BZ6H30HLXKMEA
2025 2024
20254 20244
Revenue by business
BREBE DA
Park operation
RNEREE 646,200 735,866
Ticket sales
FIR A 320,248 376,273
In-park spendings®ot
BEREE i) 223,124 262,875
Rental income
HaKA 21,026 19,110
Income from hotel operations
B JE YA 81,802 77,608
Income from tourism & leisure services and solutions
SR AR 7 K R 77 B 40,103 63,935
Total
At 686,303 799,801
Note: (1) In-park spendings include revenue from sales of food and e (1) ERREERRMMARREE &

beverages, sales of merchandises and in-park recreation
income.

miHE RERELEKA -



Park Operation Business
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As at 30 June 2025, the Group owned and operated seven theme

NEEEFER
HZE2025F6 A30H  "EEHBAIE

parks. EBIREELER -
Year of

Park Theme Location opening  Site area Scenic rating

NE E.1} g MXBE (HER REFR

Shanghai Haichang Ocean Park Polar ocean and Shanghai 2018 Approximately 297,000 sg. m. ~ 4A
(“Shanghai Park”) amusement facilities

tEgEEERE ([ HERE)) mEEREERE L8 2018 12978 4A

Zhengzhou Haichang Ocean Polar ocean and Zhengzhou 2023 Approximately 425,000 sg. m. ~ 4A
Tourist Resort (“Zhengzhou Park”) amusement facilities

gisEErnEERE (BHNLR]) ®OEFREERE BN 2023 H4a258F 47

Dalian Haichang Discoveryland Amusement facilities  Dalian 2006 Approximately 467,000 sg. m.  5A
Theme Park (“Discoveryland Park”)

REGEERIATRAE BERE R 2006 146,78 5A
((#RTENE])

Sanya Haichang Fantasy Town Immersive cultural and ~ Sanya 2019 Approximately To be determined

recreational complex 233,000 sq. m.
—DBERNBF TN MRAXREAR =3 2019 023387 i
Dalian Laohutan Ocean Park Polar ocean Dalian 2002 Approximately 5A
23,000 sq. m.

RNEZREETNE kYRS A 2002 m238F 5A

Chongging Haichang Water park Chongging 2009 Approximately 240,000 sg. m. ~ 4A
Caribbean Water Park

BEEEMBLEKER K EEE Ed 2009 M24.08F 4A

Yantai Haichang Ocean Park Polar ocean Yantai 2011 Approximately 157,000 sg. m. ~ 4A

EaBEEENE kYRS Ea 2011 M5 T8F 4A
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Given the sustained effect of complicated external economic
environment, the revenue of park operation segment decreased
as compared to the corresponding period of last year. For the
six months ended 30 June 2025, the revenue of park operation
segment of the Group amounted to RMB646 million.

Under such circumstances, we still adhered to our original
aspiration of offering the most premium tourism & leisure content
to consumers, and continued to enhance and improve the quality
and attractiveness of our tourism & leisure projects.

Our parks and hotels continued to be featured on the 2025 Trip.
“Global
Top 100 Parent-Children Hotels” list for two consecutive years

com Reputation List. Our two hotels have been on the

and the Meituan & Dianping 2025 Must-Stay List. In particular,
Shanghai Haichang Ocean Park Resort Hotel has been on the list
for five consecutive years and was named as a representative of
the 2025 National Themed Parent-Children
Interactive Accommodation. With the start of the summer peak

"Close to Animals”

season, our average guest spending per visit has begun to
rebound.

During the period, our Shanghai Park and Discoveryland Park
were successfully included in the “Innovative Development Cases
of Cultural Tourism Projects” published by the China Association
of Amusement Parks and Attractions (CAAPA),

recognition from the industry. We successfully hosted the 2025

earning high

China Mermaid Open and International Elite Championship at
our Shanghai Park, continuing to build the mermaid brand as
a flagship icon. Zhengzhou Park launched distinctive activities
centered on differentiated marine-themed experiences and
Our
Laohutan project upgraded its performance offerings with star

developed science outreach educational programs.

performances, including New Journey to the Happy Island €%
REBLES)).

“Dimensional Theme Park” and introduced renowned IPs, such as

Discoveryland project established itself as a

Chinaloy.
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Moreover, we further developed the construction of online
channels and fully leveraged platform-based resources. For
example, we were committed to the operation of our official
livestreaming channel. The major live stream sessions of various
parks of the Group ranked, on several occasions, Top 1 on the
Douyin List in terms of National Hotel and Tourism Industry
and Top 1 on the Weekly/Daily National List in terms of Group
Purchase. At present, Douyin platform has become our largest
online sales channel. Our “Haichang Babies” also reached a
broader customer base, with Baby Killer Whale Pangdouding (/)\
REPET T), Adorable Sea Lion Xiaogian (B XA)E%EI/\#) and
other animals becoming new animal celebrities, with several
videos about them exceeding 100 million views. We currently have
a national-wide presence with over 100 official private domain
accounts, accumulating nearly 20 million followers. Multiple
animal star accounts and zookeeper accounts have more than a
million followers. In the first half of the year, official operational
accounts garnered more than 1.5 billion views.

We further strengthened our IP strategy in our park operation
segment. In 2022, we integrated the ULTRAMAN IP into our
Shanghai Park for the first time, and gradually constructed and
operated ULTRAMAN-themed pavilion and entertainment area.
We continued to integrate the ULTRAMAN IP into the Shanghai
Park, the Zhengzhou Park and the Discoveryland Park, which was
widely loved by tourists. We will constantly introduce outstanding
IPs and promote the implementation of such IPs in other theme
parks, which will greatly expand the revenue potential of our park
operation segment and optimize our revenue structure.

In addition, we continuously review and streamline our tourism
& leisure projects. We started to lease certain tourism & leisure
projects in 2025, the contract of which was signed in 2024, in
order to navigate the adverse short-term market fluctuation with
definite rental. In particular, the leased assets include a water
park and a commercial street in Chongging, most of self-operated
commercial streets in Sanya and a hot spring center in Yantai.

BEBFNWmR DT
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Flagship projects are well-positioned for future
growth

Shanghai Park: The Shanghai Park, being our flagship project,
remains in the top tier of domestic theme parks. According to the
2024 Theme Park Competitiveness Comprehensive Evaluation,
Shanghai Haichang Ocean Park ranked sixth. In the first half of
2025, we launched over 120 new SKUs in collaboration with
cultural and creative IP brands, and introduced renowned IP
brands such as Naturalism of Chinese National Geography (BIZ it
B Al). We also successfully held the 2025 China Mermaid
Open and International Elite Championship. In addition, we
continued to upgrade our performance offerings by adding a new
Ultraman show. As a result of these efforts, our guest satisfaction
continued to improve, and the average ratings on our park and
hotel OTA platforms consistently rose during the period.

Our Shanghai Park is located in the cultural-commercial-tourism
industrial cluster of New Lingang Area, which generates synergies
with a number of well-known cultural and tourism experience
projects in the vicinity. With our Shanghai Park, the Yaoxue Ice
World, Shanghai Astronomy Museum, the Maritime Museum
and Dishui Lake as core areas, New Lingang Area is designed to
develop the Shanghai Dishui Lake Tourist Resort, and has been
recognized as a “Shanghai Municipal Tourist Resort”. We are
expecting such area to become a world-class cultural and sports
tourism destination and a carrier of international consumption
center in Shanghai. Our Shanghai Park, as a benchmark of marine
culture experience, is expected to become one of the local core
destinations of urban leisure and vacation.

To this end, we will further promote the expansion of the
Shanghai Park to meet the needs of more tourists for quality
cultural tourism. The Phase Il Project of Shanghai Park - the
Oriental Ocean Project, will include an ocean discovery center, an
ocean-themed hotel, an IP-themed hotel, a hot spring resort hotel,
a hot spring pavilion and parking areas, with a gross floor area of
approximately 140,000 sq. m. The project is expected to open in
2026. So far, the main structures of all pavilions and hotels have
been topped out.
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MANAGEMENT DISCUSSION AND ANALYSIS

Zhengzhou Park: Zhengzhou Park, as a new flagship project, has
become another growth driver of the Group. Zhengzhou Park is
located in Zhengzhou, an important national transportation hub
city in the Central Plains. The Zhengzhou City Circle is listed under
the national plan, with two hours of traffic circle covering 450
million people, presenting a significant potential tourist market.
In addition, Zhengzhou Park is situated in Zhongmu, a “City of
Fantasy and Joy” with the most concentrated theme parks in
China, adjacent to theme projects such as the Jian Ye Movie
Town, the Zhengzhou Fantawild Tourist Resort and the Unique
Henan e Land of Dramas, forming industrial agglomeration
effects.

The Phase Il Project of Zhengzhou Park is planned to cover a total
site area of approximately 76,000 sg. m., with a gross floor area
of approximately 32,000 sq. m., and it is expected to commence
the operation of the project in 2026. The project includes
three major themed areas, i.e., the Killer Whale Theater, the
Amusement Ride Area and the Happy Water World, comprising
21 individual structures, 8 large-scale amusement rides and 6
water-based attractions. Upon completion, the Central Plains will
welcome its first show of oceanic overload, the “killer whale”.
Moreover, the project will accommodate several national and
even global firsts, such as the world's first multi-course “Century
Big Pendulum”, an upgraded rotating tower “Global Interactive
Tower”, and internationally renowned IP-themed projects.
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Tourism & Leisure Services and Solutions Business

Leveraging our accumulated experience and brand influence
in operation of tourism and leisure projects for years, we have
the tourism and leisure capability to externally deliver the entire
process of planning, designing, construction, animal conservation,
and operation and management, and have developed our tourism
& leisure services and solutions business, which has won wide
market recognition.

Beijing Haichang Ocean Park Project (the “Beijing Project”)
is situated in the cultural tourism zone of Beijing Municipal
Administrative Center (Tongzhou) and is adjacent to Beijing
Universal Studios and near by the exit of Gaoloujin Station on
Subway Line 7. Upon completion, it will be the first world-class
large-scale ocean cultural tourism project in Beijing Municipal
Administrative Center and the only large-scale ocean theme park
newly constructed in Beijing after 2000.

The Beijing Project has a total construction area of approximately
157,000 sq. m. and an expected total investment of approximately
RMB4.2 billion. Beijing Tongzhou Urban Construction and
Operation Group Co., Ltd. (JtRBMNHETERETEE AR
‘A7F]) ("Tongzhou Urban Construction and Operation
Group”) shall be responsible for the land acquisition, investment
and construction of the Beijing Project, while Haichang shall
be responsible for the operation and management and will
consolidate the revenue from the project into its financial
statements. In August 2024, the Group and Tongzhou Urban
Construction and Operation Group entered into a cooperation
agreement, and we completed the land acquisition for the
Beijing Project during the year. Currently, we have obtained
the construction permit for the project, the main contractor
of which has fully mobilized on site and is preparing to begin
structural work. Our plan is to complete the topping-out of the
main structure in the first half of 2026 and commence the trial
operation in the first half of 2027. With the development of the
Beijing Municipal Administrative Center, our Beijing Project will
become a modern and fashionable tourism destination for the
world and a world-class tourist resort.
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Fuzhou Haichang Ocean Park Project is located in Fuzhou New
Area, Fuzhou. Fuzhou New Area is one of the 19 new areas at
national level. In early 2024, the Group entered into a strategic
cooperation framework agreement with Fuzhou New Area
Management Committee, pursuant to which a local state-funded
company shall lead the investment and be responsible for the
land acquisition, investment and construction, while Haichang
shall be responsible for project operation and will consolidate the
revenue from the project into its financial statements. At present,
we are advancing commercial negotiation, contract planning and
preliminary arrangement of the project with a local state-funded
company. We will implement the execution of relevant contracts
step-by-step. It is expected that the construction will commence
in 2026.

In addition, our current major pipeline projects under the asset-
light model also include Haichang IP Park in Ningbo Qianwan
New District and Saudi Arabia Haichang Ocean Park, etc. Pipeline
projects under negotiation include projects in Nanjing, Dalian and
Chongging, etc.

BEBFNWmR DT

wBNEEEFREEB LR EMN TG
METR - BMFERE T NAERRXETR
Z— ° 202457 REBEEBMNHRE
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IP Operation Business

We have started to shape the landscape of IP operation in the
market segment which we are familiar with. We seek to develop a
world-class IP operation platform on which we will, in continued
partnership with owners of globally influential IPs, commercialise
and integrate such IPs into our theme parks, scenic spots, lifestyle
hotels, commercial buildings and other offline consumption and
entertainment premises for the establishment of a new business
ecosystem with “IP + new scenarios”.

IPEE X

BB EAENA D BEFYIZEILREIP
BEMME - A 2T E—ERERRIP
BETE  BABEAZIEZENNIP
EE BIPEARELEFELAR =& &£
EANEE  BEVESRTHEBIRYE
BERME  BRIP+IISS W ERE -

Year of

Type Size opening

bl HE EESELC!
Shanghai Haichang Ocean Park  ULTRAMAN-themed pavilion 2,226 sq.m. July 2022 Self-owned scenic areas
L BBEEBENE BB e T AR 2,226m? & 2022%7A BERE
Shanghai Haichang Ocean Park  ULTRAMAN-themed hotel 105 rooms January 2023 Self-owned scenic areas
LE8ERFAR REETRAE 105/E5E 2023F 1A BERE
Zhengzhou Haichang Ocean Park ULTRAMAN-themed pavilion 1,330 sg.m. September 2023 Self-owned scenic areas
BHEEEERE REETEN 1,330m*E 8 2023%9 A BERE
Zhengzhou Haichang Ocean Park ULTRAMAN-themed hotel 105 rooms January 2024 Self-owned scenic areas
BMEEEF R BEBSTREE 105/5E 2024511 BERE
Dalian Discoveryland ULTRAMAN-themed pavilion 4,147 sq.m. May 2023 Self-owned scenic areas
REERTH BEE8TEM 4,147’ EE 2023F5 A BARE
Shanghai Haichang Ocean Park  ONE PIECE-themed pavilion 820 sg.m. June 2023 Self-owned scenic areas
LiEEEEERE BT XA 820m?E & 2023%6 BERRE
Dalian Discoveryland ONE PIECE-themed pavilion 1,190 sg.m. June 2023 Self-owned scenic areas
AEZRTE BT EEHE 1,190m* A& 2023%6 4 BERE
Dalian Forest Zoo ULTRAMAN Snow World 6,728 sq.m. July 2024 Non self-owned

scenic areas

RERNENE RS KSR 6,728m2E & 2024%7 A FEERR
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In 2022, we commercialized the ULTRAMAN IP in our Shanghai
Park for the first time, making us the first theme park operator
in China to commercialize the international ULTRAMAN [P into a
physical entertainment facility. After three years of operation, we
have accumulated extensive experience in the field of “IP + theme
park” operation. In this sector, we have continuously engaged in
exchanges and collaborations with internationally renowned IPs,
and will introduce more renowned IPs into our theme parks in the
future.

Under limited
financial conditions, we have explored “IP + trendy toy” expansion

IP commercialization can take various forms.

on a small scale over the past two years. For instance, we
successfully implemented Toei Animation-themed pop-up events
at Beijing Joycity and Shenzhen Yitian Holiday Plaza, realizing the
implementation of IP-themed pop-up events.

In 2025, we also acquired the operation rights for a theme
store of an internationally renowned IP, driving the Company’s
I[P business revenue to reach RMB78.06 million, a substantial
increase of 23% compared to the same period last year. This
serves as a testament to the IP licensor’s recognition of Haichang's
expertise in IP operations and marks a significant step forward in
our accumulation of experience in this area.

With sufficient financial resources in the future, we will be
capable of rapidly expanding the “IP + trendy toy” business, to
build an international IP operation platform.

BEBFNWmR DT

BMR2022FFE— X ELEBRAREMT
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OUTLOOK

With the Chinese government’s heightened focus on cultural
and tourism consumption, a number of policies to stimulate
consumption have been issued intensively, creating unprecedented
development opportunities for the cultural and tourism industry.
Since 2024, from the Smart Tourism Innovation and Development
Action Plan (B EIREEEIFERITEIFTE])) to the Opinions on
Promoting High-Quality Development of Service Consumption
KEANEERBEERESELRMER)), a series of policies
have formed a multi-pronged strategy of “boosting demand +
innovating supply + optimizing environments”, providing robust
support for innovation and development of cultural and tourism
enterprises. In addition, the 2025 Government Work Report set
“vigorously revitalizing consumption” as the top priority of its
tasks, further underscoring the pivotal role of cultural and tourism
consumption in driving high-quality economic development.
Meanwhile, the goal of cultivating the cultural and tourism
industry as a pillar industry has been integrated into the social
development plan. The implementation of these policies will not
only help restore consumer confidence and purchasing power
but also invigorate tourism consumption, propel the high-quality
development of the cultural and tourism industry, and lay a solid
policy foundation while unlocking vast market potential for our
future development.

RRRE
BEEREYNIRKEENSEER - £1H
BHEHBBREELE  BXIRITESR
THIFTARBRERESE - 2024 F LA
WCEEREAIFTERITERED BER
RERBEESLEEHRNER) — &
FIBCREAR T [IRIRE K+ HG8IH + &
{LERBINEEZE - BXRDEMEIFTA
ERIEHTERESE - 2025F BN LIE
HEBIANRKREE P ATEALE
i BT IR EBEHESLE
SEEERTHEZEER - AR - £X
LHREEFER AT TEZE DN ALL
SEHERE  c ELEBENER  TEA
BREEEBEELAEER N B
BEIREEBE N HEXIRTTESE
EERE ABRMARNBERREHTERER
MBEREREROTISZEMAE -



The following are our next new projects with high visibility:
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BEBFNWmR DT

ATREMETRELERSNFIAR

Expected year

Type of opening
ki SCEGLECES

Phase Il Project of Zhengzhou Theme park 2026 Self-owned and operated
Haichang Ocean Park by Haichang

BINEEBFAE_—HEA TEAE 2026 BEEBILES

Phase Il Project of Shanghai Theme park 2026 Operated by Haichang
Haichang Ocean Park

EEgEsF B _HIER FERE 2026 BEEZ

Beijing Haichang Ocean Park Theme park 2027 Operated by Haichang
Project

IERBEBEFARIER FERE 2027 BEEE

Fuzhou Haichang Ocean Park Theme park 2028 Operated by Haichang
Project

BNEERF L EIER FEAE 2028 BEEE

Haichang IP Park Project in Theme park 2028 Operated by Haichang
Ningbo Qianwan New Area

ERAER RS PR IR B FEAE 2028 BEES

Saudi Arabia Haichang Theme park By 2030 Operated by Haichang
Ocean Park Project

DENAAEE ST AEIER FTERE 20302 Bl BEES

Against this industry backdrop, we will firmly implement our
existing development strategy, and are committed to becoming
an international comprehensive tourism and leisure group with

oceanic culture as its core.

EEENTESRT  BAKEREER
REM B REE - MORKANEFX
LB LR B AR G SRS E -

In the short term, the opening of Shanghai Park Phase Il and
Zhengzhou Park Phase Il will provide definite support for
performance growth. We will continue to forge a new engine for
future development through an “OAAS + IP” two-pronged model,
providing comprehensive services and solutions for pavilions,
tourism and leisure projects with oceanic characteristics, and
ocean resort complexes across regions.

WHEIRE  BBE LS RAE ZHMEMNA
BE_HNHAE  BAXEERIEHRET
M o TP FFERIBIOAAS+IP] &
HEBEN - BEAREBOSIZE
AESWEFE BEBEXIKIER 8
FEBEGABIELRSREZ ARG
FRARTFFER o
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In the medium term, we will implement two large-scale asset-
light theme park projects in Beijing and Fuzhou. Through a
business model where our partners shall be responsible for the
land acquisition, investment and construction while Haichang
shall be responsible for project operation and would consolidate
the revenue from the project into its financial statements, we will
rapidly advance OAAS (Operation as a Service) business. Moreover,
we will continue to introduce internationally renowned IPs to
empower the operation of theme parks and OAAS business, so as
to further strengthen the Company’s market competitiveness by
integration of IPs into various leisure and entertainment scenarios
and consumption sectors, covering sectors such as IPs + hotels,
pavilions, goods, catering, shows and exhibitions.

In the long term, we have several OAAS pipeline projects under
negotiation, laying a solid foundation for sustainable growth in
the future.

We believe, through the aforementioned strategic initiatives, we
will continue to enhance our core competitiveness, seize industry
opportunities brought by policies to stimulate consumption,
and achieve sustainable growth, thereby delivering returns to
shareholders and creating greater value for stakeholders.

FHIRE BB ELRREMNDBE
HWREAMNBREETEARIER @ Af
[BERBETERREERE 8
EEEBEEHEETERKRAHKRING
L - [REMEHEOAAS(Operation as a
Service) %7 o BIVE S FFE S| ABR A
ZIP - e TBAEELMOAASET -
NIPRESERBERRESEREEE
B REIPHEE - 58 MM ER
BE - RESZEAEE  E—FTREARQ
BIMMISRE N -

EHRE  RABEAETERKATHN
OAASTHE s » AREFERBRETR
B

MEEE E ol BRS BR R - AP TR
THEENRLBESN  EERBENTT
EWEB BERAFEER ER/REARK
RERE R FRE - SFEEETAIE
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FINANCIAL REVIEW
Revenue

For the six months ended 30 June 2025, the Group recorded
a turnover of approximately RMB686.3 million (same period of
2024: approximately RMB799.8 million), representing a decrease
of approximately 14.2% when compared with the corresponding
period last year.

EEEFWR DM

B 7% [B1 68

'ON

B 220256 A30HIEANEA  AEH
RIS EEBHARKE86.3EHE T (2024
FRE: HARKINIEET)  KE
FRIHRD414.2% o

For the six months
ended 30 June 2025

For the six months
ended 30 June 2024

BZE2025F HZE2024F
6H30HLLAMEA 6 4308 1E/<1EA
RMB’000 % RMB’'000 %
ARETFIT % AREFIT %
Revenue by business
REBE DA
Park operation
RNERES 646,200 94.2% 735,866 92.0%
Tourism & leisure services and solutions
SR AR5 K R R 77 B 40,103 5.8% 63,935 8.0%
Total
M5t 686,303 100.0% 799,801 100.0%

Revenue generated from the Group’s park operation segment
decreased by approximately 12.2% from approximately RMB735.9
million for the six months ended 30 June 2024 to approximately
RMB646.2 million for the six months ended 30 June 2025,
primarily attributable to the decrease in admission attendance and
the decrease in average admission price per tourist.

Revenue generated from the Group’s tourism and leisure services
and solutions segment decreased by approximately 37.3% from
approximately RMB63.9 million for the six months ended 30
June 2024 to approximately RMB40.1 million for the six months
ended 30 June 2025, primarily attributable to the decrease of the
number of projects.

RKERAEEAEESZ DI WA BE
F2024F6 A30BEANEAMHAR
735988 ' THRHNI122%ZEZEHZE
2025F6 A30H L NAAMH AR
646.2HBTT TERAARABRANXRTE
REEETRE-

REAREE SRR KRR RS EBH
WABREZE2024F6 A30H LEAEAM
HARBE39BEL  BAPH37.3%E
HZE2025F6 A30B L ANEAMNHAR
BAONBET TEHBHERDE -
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Cost of Sales

The Group’s cost of sales increased by approximately 1.6% from
approximately RMB604.9 million for the six months ended 30
June 2024 to approximately RMB614.6 million for the six months
ended 30 June 2025, primarily attributable to the increase in costs
associated with IP operations.

Gross Profit

For the six months ended 30 June 2025, the Group's overall gross
profit was approximately RMB71.7 million (same period of 2024:
gross profit of approximately RMB194.9 million), resulting in an
overall gross profit margin of 10.4% (same period of 2024: gross
profit margin of 24.4%).

Other Income and Gains

The Group'’s other income and gains decreased by approximately
71.5% from approximately RMB96.3 million for the six months
ended 30 June 2024 to approximately RMB27.4 million for the six
months ended 30 June 2025, primarily attributable to the absence
of appreciation on investment properties during the period.

Selling and Marketing Expenses

The Group’'s selling and marketing expenses increased by
approximately 92.1% from approximately RMB26.7 million for the
six months ended 30 June 2024 to approximately RMB51.3 million
for the six months ended 30 June 2025, primarily attributable to a
relatively low base for the same period last year.

Administrative Expenses

The Group’s administrative expenses increased by approximately
3.36% from approximately RMB166.9 million for the six months
ended 30 June 2024 to approximately RMB172.5 million for the
six months ended 30 June 2025.

THE KA

REEMHEENXAHREZE2024F6 A30
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Finance Costs

The Group's finance costs decreased by approximately 6.8% from
approximately RMB168.5 million for the six months ended 30
June 2024 to approximately RMB157.0 million for the six months
ended 30 June 2025, primarily attributable to the decrease in
interest-bearing liabilities.

Income Tax Expense

The Group recorded income tax expense of approximately
RMB16,000 for the six months ended 30 June 2025, compared
with income tax expense of approximately RMB3.8 million for
the six months ended 30 June 2024, primarily attributable to the
incurred loss in the first half year in 2025.

Loss for the Period

As a result of the foregoing, the Group's loss for the period
worsened from approximately RMB87.2 million for the six months
ended 30 June 2024 to approximately RMB295.6 million for the
six months ended 30 June 2025, with net loss margin increased
from approximately 10.9% for the six months ended 30 June
2024 to approximately 43.0% for the six months ended 30 June
2025. During the same period, loss attributable to equity holders
of the parent worsened from approximately RMB84.2 million for
the six months ended 30 June 2024 to approximately RMB295.1
million for the six months ended 30 June 2025.

Liquidity and Financial Resources

As at 30 June 2025, the Group had current assets of
approximately RMB529.1 million (as at 31 December 2024:
approximately RMB487.7 million). As at 30 June 2025, the Group
had cash and cash equivalents of approximately RMB98.4 million
(as at 31 December 2024: approximately RMB64.7 million).

BEBFNWmR DT
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Total equity of the Group as at 30 June 2025 was approximately
RMB1,524.4 million (as at 31 December 2024: approximately
RMB1,815.3 million). As at 30 June 2025, total interest-
bearing bank and other borrowings of the Group amounted to
approximately RMB5,839.3 million (as at 31 December 2024:
RMB5,898.4 million). As at 30 June 2025, total lease liabilities of
the Group amounted to approximately RMB239.5 million (as at 31
December 2024: approximately RMB295.3 million).

As at 30 June 2025, the Group had a net gearing ratio of 392.3%
(as at 31 December 2024: 337.6%). The net liabilities of the
Group included interest-bearing bank and other borrowings and
lease liabilities, less cash and cash equivalents.

As indicated in the above data, the Group has maintained stable
financial resources to meet its future commitments and future
investments for expansion. The Board believes that the existing
financial resources will be sufficient to execute future expansion
plans of the Group and the Group will be able to obtain
additional financing on favourable terms as and when necessary.

CAPITAL STRUCTURE

The share capital of the Company comprised ordinary shares (the
"Shares”) for the six months ended 30 June 2025.

CONTINGENT LIABILITIES

Certain suppliers of the Group filed claims against the Group for
overdue payments. As at 30 June 2025, certain bank accounts
of the Group of RMB7,786,000 were frozen. The Directors
have made full provision for payments due to the possibility of
the Group taking settlement responsibility on the basis of the
available evidence and legal advice taken. Saved as disclosed
above, the Group has no material contingent liabilities.
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FOREIGN EXCHANGE RATE RISK

The Group mainly operates in China. Other than bank deposits
denominated in foreign currencies, the Group is not exposed
to any material risk related to fluctuations in foreign exchange
rates. The Directors do not expect any material adverse effect on
the operation of the Group arising from any fluctuation in the
exchange rate of RMB.

CAPITAL COMMITMENTS

For the six months ended 30 June 2025, the Group had capital
commitments of approximately RMB715.8 million (31 December
2024: RMB715.8 million), which shall be funded through a
variety of means including cash generated from operations, bank
financing, etc.

STAFF POLICY

As at 30 June 2025, the Group had a total of 2,970 full-time
employees (as at 30 June 2024: 3,449 full-time employees).
The Group offers comprehensive and attractive remuneration,
retirement scheme and benefit packages to its employees.
Discretionary bonus may be granted to the Group’s staff
depending on their work performance. The Group and its
employees are required to make contributions to social insurance
schemes as well as to pension insurance and unemployment
insurance at the rates specified in relevant laws and regulations.

The Group determines its emolument policy with reference to
the prevailing market conditions and individual performance and
experience. The Group also provides training and development
programs to the employees from time to time to ensure their
awareness and compliance with various policies and procedures of
the Group.

BEBFNWmR DT
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EVENTS AFTER THE REPORTING PERIOD

On 2 June 2025, the Company entered into the Subscription
Agreement with the Subscriber, pursuant to which the Subscriber
has conditionally agreed to subscribe for and the Company has
conditionally agreed to allot and issue 5,100,000,000 new Shares
under specific mandate at the subscription price of HK$0.45
per Share to the Subscriber, with an aggregate consideration of
HK$2,295,000,000 payable by the Subscriber to the Company
upon completion (the “Completion”) of the Subscription
Agreement. The net proceeds from the Subscription are expected
to be approximately HK$2,284 million. The Company intends to
apply the net proceeds from the Subscription as follows:

(i) 20% will be used to support the daily operations of the
Group and replenish working capital,

(i)  40% will be used to promote the development of the
Company's core business (including theme park operations,
OAAS and IP), with such initiatives expected to be completed
within 1 to 2 years; and

(iii)  40% will be used to repay part of the Group's existing
debts, of which 30% will be applied toward repayment of
principal and interest to banks and financial institutions, and
10% will be used to settle payables to suppliers and project-
related debts. None of these existing debts to be repaid are
owed to the Shareholders. This repayment is expected to be
completed within 1 to 2 years.

On 19 August 2025, the Company has passed the resolutions
in relation to the Subscription Agreement and the transactions
contemplated thereunder. Please refer to the announcements
of the Company dated 2 June 2025 and 19 August 2025,
respectively, and the circular of the Company dated 31 July 2025
for further details of the Subscription.

As at the date of this report, the Subscription has not been
completed.

Save as disclosed above and herein, there have been no important
events in relation to the Group occurring after the reporting
period.
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DIRECTORS' AND CHIEF EXECUTIVE'S
INTERESTS AND SHORT POSITIONS IN SHARES,
UNDERLYING SHARES AND DEBENTURES

As at 30 June 2025, the interests and short positions of the
Directors and chief executive of the Company 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"), which (a) were
required to be notified to the Company and the Stock Exchange
pursuant to Divisions 7 and 8 of Part XV of the SFO (including
interests and short positions which they are taken or deemed to
have under such provisions of the SFO); or (b) were recorded in
the register required to be kept under section 352 of the SFO; or
(c) were required to be notified to the Company and the Stock
Exchange pursuant to the Model Code for Securities Transactions
by Directors of Listed Issuers (the “Model Code”) as set out in
Appendix C3 to the Rules Governing the Listing of Securities on
the Stock Exchange (the “Listing Rules”), were as follows:

TEEAREMESR

EENESTHRAERRND
HERODRESFHNER KR

R2025F6 A30H  ARREZERERS
TBABRAR RS E MR AR (F
ERBEAFLHERN([FHFRBEHK
Bl 1) EXVED) MR - BERG kESH
PR () BIREE S KA EEHIFEXVED
FIRSDEMBEME AN A R
Wiz kAR (BIEREFE S RAEGG
IR R TR EER R IEREBENERR
KB ¢ () RIEFESH KSR HIFE352
CETFTEFEMNELMATRE S S &%
B R(OBRBHRMES EMRA (L
WRA D) MR CIMEA EMBITAESHE
TEFXSHHRESTR ([ZEESFRA]) A
MERRNR MBI ERRABIT

Approximate
Percentage of
Total Issued
Shares (Note 2)

HERITRSG
Name of Director Capacity/Nature of Interest Number of Shares BE D
EEsR B EnME RDEE Bkt (FEE2)
Mr. Qu Cheng (Note 1) Founder of a discretionary trust 3,837,231,048 (L) 47.29%
B2 S A (MHeE1) 2REERAIIBA
Beneficial owner 24,332,592 (L) 0.30%
EnERA
Mr. Wang Xuguang Beneficial owner 20,780,000 (L) 0.25%

TrEYe et ERBEBA

(L)  denotes a long position in the Shares of the Company

L RERERARDEFE
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Notes:
1. The 3,837,231,048 Shares comprise:

According to the latest disclosure of interest form of Mr. Qu Cheng
filed on 16 December 2022:

Zeqgiao Holdings Limited holds 3,837,231,048 Shares. Zegiao
Holdings Limited is wholly owned by Zeqgiao International (BVI)
Limited, which is in turn wholly owned by Cantrust (Far East)
Limited, the trustee of Generation Qu Trust, which is a discretionary
trust set up by Mr. Qu Cheng as settlor for the benefit of himself
and his family. Therefore, as at 30 June 2025, Mr. Qu Cheng is
deemed to be interested in 3,837,231,048 Shares held by Zegiao
Holdings Limited, representing approximately 47.29% of the total
issued share capital of the Company.

2. This percentage has been computed based on 8,114,002,000 Shares
in issue as at 30 June 2025.

Save as disclosed above, as at 30 June 2025, none of the
Directors and chief executive 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, which were required to be
notified to the Company and the Stock Exchange pursuant to
Divisions 7 and 8 of Part XV of the SFO (including interests or
short positions which they are taken or deemed to have under
such provisions of the SFO), or were recorded in the register
required to be kept under section 352 of the SFO, or were
required to be notified to the Company and the Stock Exchange
pursuant to the Model Code.

DIRECTORS' RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

Save as disclosed in this interim report, no rights to acquire
benefits by means of the acquisition of Shares in or debentures
of the Company were granted to any Director or their respective
spouse or children under 18 years of age, nor were any such
rights exercised by them, nor was the Company or any of its
subsidiaries a party to any arrangement to enable the Directors,
or their respective spouse or children under 18 years of age, to
acquire such rights in any other body corporate during the six
months ended 30 June 2025.
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SUBSTANTIAL SHAREHOLDERS' INTERESTS
AND SHORT POSITIONS IN SHARES AND

UNDERLYING SHARES

As at 30 June 2025, so far as was known to the Directors or chief
executive of the Company, the following persons (not being a
Director or chief executive of the Company) had interests or short
positions in the Shares or underlying Shares as recorded in the
register required to be kept by the Company pursuant to Section

336 of the SFO:
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3

g
KRB

ERREMER

FERRRRMD RAABER DAY
BE MR

20256 A30H * EBHARA&
BITRABAA  BARBIREFSR R
HEEHIE3I36IEATEFENZ MR
8 MTAT (WHFEERARRZRET
HAB) RIS ABRE IR (D B Rz sk

Approximate
Percentage of

Total Issued
Shares (Note 3)
HERTR®D
Name Nature of Interest Number of Shares BN
7% ERMtE RAEE Bott (ME3)
Cantrust (Far East) Limited (Note 1) Trustee 3,837,231,048 (L) 47.29%
Cantrust (Far East) Limited (Fft3E1) A
Zeqiao Holdings Limited (formerly known as Beneficial owner 3,837,231,048 (L) 47.29%
Haichang Group Limited) (Note 1)
EEERERAR (FIBETEEBERAR) (MF1) ERZEEA
Zeqiao International (BVI) Limited (Note 1) Interest in controlled 3,837,231,048 (L) 47.29%
corporations
Zegiao International (BVI) Limited (P 1) XEEE R
ORIX Corporation (Note 1) (Note 2) Interest in controlled 1,186,768,000 (L) 14.63%
corporations
Bk & At (FRE1) (BIsE2) XEEEER
ORIX (China) Investment Company Limited Interest in a controlled 786,768,000 (L) 9.70%
(Note 2) corporation
RO+ (PR REBR AT (FHFE2) XEEEER
Mountain Tai Apollo Investment Limited (Note 2) Beneficial owner 786,768,000 (L) 9.70%
RILKREREFRART (K:F2) EnEBA
ORIX Asia Capital Limited (Note 2) Beneficial owner 400,000,000 (L) 4.93%

BAOLTMEABRAF (FEE2)

(L)  denotes a long position in the Shares

BalEBAA

(5

RERDEFE
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Notes:

1. Zeqiao Holdings Limited is wholly owned by Zegiao International
(BVI) Limited, which is in turn wholly owned by Cantrust (Far East)
Limited, the trustee of Generation Qu Trust, which is a discretionary
trust set up by Mr. Qu Cheng as settlor for the benefit of himself
and his family.

2. The number of Shares disclosed was based on the latest disclosure
of interest form filed on 10 November 2022 (the date of relevant
event be 10 November 2022) received from ORIX Corporation.
According to the filed form:

(@) Mountain Tai Apollo Investment Limited holds 786,768,000
Shares. Mountain Tai Apollo Investment Limited is wholly
owned by ORIX (China) Investment Company Limited, which
is in turn wholly owned by ORIX Corporation.

(b)  ORIX Asia Capital Limited holds 400,000,000 Shares and is
wholly owned by ORIX Corporation.

Accordingly, ORIX Corporation is deemed to be interested in the
786,768,000 Shares held by Mountain Tai Apollo Investment Limited
and the 400,000,000 Shares held by ORIX Asia Capital Limited.

3. This percentage has been computed based on 8,114,002,000 Shares
in issue as at 30 June 2025.

Other than as disclosed above, as at 30 June 2025, the Directors
had not been notified by any person (not being a Director or chief
executive of the Company) who had interests or short positions
in the Shares or underlying Shares as recorded in the register
required to be kept pursuant to Section 336 of the SFO.
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SHARE OPTION SCHEME
2014 Share Option Scheme

The Company conditionally adopted a share option scheme by
the written resolutions of the shareholders of the Company on
23 February 2014 (the “2014 Share Option Scheme”). Pursuant
to the 2014 Share Option Scheme, the Directors may, at their
discretion, invite any eligible person, including any (a) employee;
(b) non-executive directors (including independent non-executive
directors); (c) supplier of goods or services; (d) customer; (e)
person or entity that provides research, development or other
technological support; (f) shareholder; (g) advisor or consultant;
(h) other group or classes of participants who have contributed
or may contribute by way of joint venture, business alliance or
other business arrangement to the development and growth, to
take up options to subscribe for Shares subject to the terms and
conditions of the 2014 Share Option Scheme. The purpose of
the 2014 Share Option Scheme is to grant options to selected
participants as incentives or rewards for their contribution to the
Company.

The total number of the Shares which may be allotted and issued
upon the exercise of all options (excluding, for this purpose,
options which have lapsed in accordance with the terms of the
2014 Share Option Scheme and any other share option scheme
of the Company) to be granted under the 2014 Share Option
Scheme and any other share option scheme of the Company must
not in aggregate exceed 2% of the Shares in issue on the date
of the Listing, being 80,000,000 Shares (the “General Scheme
Limit").

On 8 November 2022, the Company conducted a share
subdivision to subdivide every one (1) existing issued and unissued
Share of US$0.0001 each in the share capital of the Company into
two (2) subdivided shares of US$0.00005 each in the share capital
of the Company (the “Share Subdivision”). Upon completion of
the Share Subdivision, the total number of Shares which may be
allotted and issued upon the exercise of all options to be granted
under the 2014 Share Option Scheme shall not in aggregate
exceed 160,000,000 Shares.
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There was (i) no option granted, exercised, cancelled or lapsed
during the Reporting Period; and (ii) no outstanding options as at
the beginning and at the end of the Reporting Period. There were
160,000,000 options available for grant as at the beginning of the
Reporting Period. The 2014 Share Option Scheme was in effect
for 10 years commencing on the date on which it was adopted.
As at 30 June 2025 and the date of this report, the 2014 Share
Option Scheme has expired. Accordingly, no further option may
be granted under the 2014 Share Option Scheme.

2024 Share Option Scheme

On 28 June 2024, the Company adopted a share option scheme
(the “2024 Share Option Scheme”). The purposes of the 2024
Share Option Scheme are (i) to recognise the contributions by
eligible participants by providing them with an opportunity to
acquire a proprietary interest in the Company; (ii) to encourage
and retain such individuals for the continual operation and
development of the Group, as well as to provide additional
incentives for them to achieve performance goals; and (iii)
to provide the Company with a flexible means of retaining,
incentivising, rewarding, remunerating, compensating and/or
providing benefits to eligible participants. The 2024 Share Option
Scheme shall be valid and effective for a period of ten years
commencing on the adoption date.

The maximum number of Shares which may be issued in respect
of all options to be granted under the 2024 Share Option
Scheme and any other share scheme(s) is 811,400,200 Shares,
representing 10% of the total number of Shares in issue as at the
adoption date.

Eligible participants include the employee participants (the
"Employee Participants”). The basis of eligibility of Employee
Participants to the grant of any option shall be determined by
the Board from time to time in accordance with the following
criteria: (i) his/her skills, knowledge, experience, expertise and
other relevant personal qualities; (ii) his/her performance, time
commitment, responsibilities or employment conditions and the
prevailing market practice and industry standard; (iii) his/her
contribution made or expected to be made to the growth of the
Group and the positive impacts which he/she may bring to the
Group’s business and development; (iv) his/her educational and
professional qualifications, and knowledge in the industry; and (v)
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whether granting options to him/her is an appropriate incentive
to motivate him/her to continue to contribute towards the
betterment of the Group. The total number of Shares in respect
of which options may be granted to each eligible participant in
any 12-month period must not exceed 1% of the issued share
capital of the Company for the time being.

No option was granted, exercised, cancelled or lapsed during the
Reporting Period and there was no option outstanding under the
2024 Share Option Scheme as at 30 June 2025. The number of
options available for grant under the 2024 Share Option Scheme
at the beginning and the end of the Reporting Period were
811,400,200 Shares and 811,400,200 Shares, respectively.

SHARE AWARD SCHEME

The Company adopted the share award scheme on 5 January
2022 (the “Share Award Scheme”). The purposes of the Share
Award Scheme are (i) to recognise the contributions by the
Selected Participants; (ii) to offer suitable incentives to attract and
retain the talented Selected Participants who may be beneficial to
the growth and development of the Group; and (iii) to align the
interests of the Selected Participants directly to the Shareholders
through the ownership of the Shares, dividends and other
distributions paid on the Shares and/or the increase in the value
of the Shares. Please refer to the Company’s announcement dated
5 January 2022 for further details. Unless otherwise defined,
capitalised terms used herein shall have the same meaning as
those defined in the announcement.

Any individual who is an employee, officer, director or consultant
of the Company or any of its Subsidiaries shall be entitled to
participate in the Share Award Scheme, except for any individual
who is resident in a place where the grant, acceptance or
vesting of an award pursuant to the Share Award Scheme is
not permitted under the laws and regulations of such place or
where, in the view of the Board, compliance with applicable laws
and regulations in such place makes it necessary or expedient to
exclude such individual. In determining the Selected Participants,
the Board shall take into consideration matters including, but
without limitation, the present and expected contribution of the
relevant Selected Participants to the Group.
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Subject to terms and conditions of the Share Award Scheme and
the requirements of the Listing Rules, the Board may, from time
to time at its absolute discretion, select any Eligible Person to
participate in the Share Award Scheme as a Selected Participant,
make an offer to the Selected Participants and grant the Award
Shares to such Selected Participants which are to be satisfied
by (i) the new Shares to be subscribed by the Trustee under the
Company’s available general mandate on the relevant Grant Date
or under a specific mandate approved or to be approved by the
Shareholders; or (i) the existing Shares received by the Trustee
from any Shareholder or purchased by the Trustee in the open
market (either on-market or off-market) as directed by the Board.

Any new Shares to be subscribed by the Trustee under the Share
Award Scheme will be issued under the available general mandate
in effect on the Grant Date. Only when the number of the new
Shares to be subscribed exceeds the available general mandate
will the Board seek a specific mandate to be approved by the
Shareholders to cover those new Shares that fall outside of the
available general mandate. As such, the new Shares to satisfy
any Awards will be issued under the available general mandate
approved by the Shareholders in effect at the time of the relevant
Award, and/or a specific mandate approved or to be approved by
the Shareholders for the relevant Award.

The Share Award Scheme does not specify a minimum vesting
period, or a period within which an award may be exercised by
the grantee. The Board may from time to time while the Share
Award Scheme is in force and subject to all applicable laws,
determine such vesting criteria and conditions or periods for the
Awards to be vested. All of such vesting criteria and conditions (if
any) and periods (including the Vesting Date) shall be set out in
the relevant Award Letter issued to each Selected Participant.
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The Company shall not make any further grant of award which
will result in the number of Shares granted under the Share Award
Scheme exceeding 10% of the total number of issued Shares as at
the adoption date, i.e. 400,000,000 Shares (the “Scheme Limit").
Upon completion of the share subdivision conducted by the
Company on 8 November 2022 and at the beginning and the end
of the Reporting Period, the total number of Shares which may
be granted under the Scheme Limit shall not in aggregate exceed
800,000,000 Shares, representing approximately 9.86% of the
total issued Shares as at the date of this report. Such maximum
number is not a limit set for yearly basis but the maximum number
of the Shares that may be awarded throughout the award period.
The maximum number of the Shares which may be awarded to
a Selected Participant in the 12-month period up to each Grant
Date shall not exceed one per cent of the total number of issued
Shares on the relevant Grant Date.

The Share Award Scheme shall terminate on the earlier of: (i) the
expiry of the Award Period; and (ii) such date of early termination
as determined by the Board provided that such termination shall
not affect any subsisting rights of any Selected Participant under
the Share Award Scheme.

Since the adoption of the Share Award Scheme and up to the
date of this report, no award share has been granted to any
Selected Participants pursuant to the Share Award Scheme. As
at the date of this interim report, the Trustee holds 9,910,000
Shares purchased on-market which are available for grant under
the Share Award Scheme, representing approximately 0.12% of
the total issued Shares.

EQUITY-LINKED AGREEMENTS

Save as disclosed in this interim report, no equity-linked
agreement was entered into by or subsisted in the Company, and
there was no provision to enter into any agreement which will or
may result in the Company issuing shares during the six months
ended 30 June 2025.
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EREAREMER

DEED OF NON-COMPETITION FROM THE
CONTROLLING SHAREHOLDERS

On 27 February 2014, Mr. Qu Naijie and Haichang Group Limited
entered into a deed of non-competition (the "“Original Deed
of Non-competition”) in favour of the Company in order to
mitigate any potential conflict of interest with the Group. Details
of the Original Deed of Non-competition were disclosed in the
prospectus (the “Prospectus”) of the Company dated 28 February
2014 under the section headed “Relationship with our Controlling
Shareholders”.

On 14 January 2020, upon becoming the controlling shareholders
of the Group, Mr. Qu Cheng, Haichang Group Limited and Speedy
Journey Investment Limited (the “Controlling Shareholders”)
entered into a deed of non-competition (together with the
Original Deed of Non-competition, the “Deeds of Non-
competition”) in favour of the Company, pursuant to which the
Controlling Shareholders shall not, and shall procure his/its close
associates and/or the persons and companies controlled by him/
it, not to, among other things, carry on, participate in, acquire or
hold any right or interest or otherwise be interested, involved or
engaged in or connected with, directly or indirectly, any business
which is in any respect in competition with or similar to or is
likely to be in competition with, or provide support in any form
to persons or entities other than the Group to engage in business
that constitutes or may constitute direct or indirect competition
with, the business in which any member of the Group is engaged
or is otherwise involved in its principal business from time to time.

An independent board committee of the Company (the
“Independent Board Committee”) consisting exclusively of
independent non-executive Directors was set up to monitor the
execution and the performance of obligations of the Deeds of
Non-competition by the Controlling Shareholders and Mr. Qu
Naijie. The Independent Board Committee has reviewed the status
of compliance, and none of the Controlling Shareholders and Mr.
Qu Naijie, nor any of its subsidiaries, where applicable, or close
associates were found by the Group contravening the relevant
non-competition undertakings during the six months ended 30
June 2025.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

PURCHASE, REDEMPTION OR SALE OF LISTED
SECURITIES OF THE COMPANY

Neither the Company nor any of its subsidiaries purchased,
redeemed or sold any of the Company’'s listed securities during
the six months ended 30 June 2025.

PRE-EMPTIVE RIGHTS

There are no provisions for pre-emptive rights under the
Company's articles of association or the laws of the Cayman
Islands which would oblige the Company to offer new Shares on
a pro-rata basis to existing shareholders.

CORPORATE GOVERNANCE

The Group is committed to maintaining high standards of
corporate governance to safeguard the interests of shareholders
and to enhance corporate value and accountability. The Company
has adopted the code provisions set out in Part 2 of the Corporate
Governance Code (the “CG Code”) contained in Appendix C1
to the Rules Governing the Listing of Securities on the Stock
Exchange (the “Listing Rules”) as its own code of corporate
governance.

The Company has been in compliance with the code provisions
of the CG Code throughout the six months ended 30 June 2025
except as disclosed below.

Under code provision C.2.1 of the CG Code, the roles of
chairman and chief executive officer should be separate and
should not be performed by the same individual. Mr. Qu Naijie
acts as the chairman of the Board and the chief executive officer
of the Company. The Company considers that it is appropriate
to deviate from the code provision as taking the roles of both
chairman and chief executive officer by the same individual helps
enhance the efficiency of the formulation and implementation of
the Company’s strategies and allows the Group to grasp business
opportunities in a more efficient and timely manner. The Company
is of the view that under the supervision of the Board and the
independent non-executive Directors, a balancing mechanism
exists so that the interests of shareholders are adequately and
fairly represented.
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CORPORATE GOVERNANCE AND OTHER INFORMATION
EREAREMER

MODEL CODE FOR SECURITIES TRANSACTIONS
BY DIRECTORS OF LISTED ISSUERS

The Company has adopted the Model Code as its own code of
conduct for securities transactions by the Directors. The Company
has made specific enquiries to all Directors and all Directors have
confirmed that they have strictly complied with the Model Code
during the six months ended 30 June 2025.

AUDIT COMMITTEE

As at the date of this interim report, the audit committee of the
Company comprises three members, namely Mr. Zhu Yuchen, Mr.
Wang Jun and Ms. Shen Han, all of whom are independent non-
executive Directors. Mr. Zhu Yuchen is the chairman of the Audit
Committee.

The Audit Committee has reviewed together with the Directors
the unaudited interim financial information of the Group for the
six months ended 30 June 2025 and the interim report.

INTERIM DIVIDEND

The Board does not recommend payment of any interim dividend
for the six months ended 30 June 2025 (for the six months ended
30 June 2024: Nil).

On behalf of the Board
Mr. Qu Naijie
Executive Director and Chief Executive Officer

29 August 2025
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS
PHIFRESSEER

For the six months ended 30 June 2025
B E2025F6 A308 1E/5EA

BEBFREZRARDF

20257 ERsR S

2025 2024
20254 2024%F
(Unaudited) (Unaudited)
(REEEZR) (CREER)
Notes RMB’000 RMB'000
Kt ARETRT AEETT
REVENUE WA 5 686,303 799,801
Cost of sales HEMKA (614,601) (604,929)
Gross profit EF 71,702 194,872
Other income and gains =R NS 27,434 96,297
Selling and marketing expenses SHERMiGHEERS (51,252) (26,744)
Administrative expenses 1THEH (172,528) (166,944)
Reversal of impairment on financial and PRIREHEERERE
contract assets, net HEE - 5,442
Other expenses HithER (14,001) (17,813)
Finance costs U DN (156,965) (168,518)
LOSS BEFORE TAX FRELAIES 18 6 (295,610) (83,408)
Income tax expense PS> H 7 (16) (3,785)
LOSS FOR THE PERIOD i 53 (295,626) (87,193)
Attributable to: wER
Owners of the parent ISYNEIE/ZEWN (295,139) (84,226)
Non-controlling interests FEIE IR AN (487) (2,967)
(295,626) (87,193)
LOSS PER SHARE ATTRIBUTABLE TO BAREBEREREA
ORDINARY EQUITY HOLDERS OF EhEkEE
THE PARENT 9
Basic and diluted AR E#E
— For loss for the period (RMB cents) —HREER(ARES) (3.64) (1.04)
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

FHIF SRS 2 E RS R

For the six months ended 30 June 2025
#HE2025F6 A30R L/~ A

2025 2024
2025 20245
(Unaudited) (Unaudited)
(REER) (REEER)
RMB’'000 RMB'000
AREFT AEEFT
LOSS FOR THE PERIOD HMAER (295,626) (87,193)
OTHER COMPREHENSIVE LOSS Hit2EER
Other comprehensive loss that may be RENE BRI A E 3 2 B IR
reclassified to profit or loss in subsequent periods:  EAf 2 &8
Exchange differences: R :
Exchange differences on translation of BREBIEBNERZH
foreign operations (52,774) (17,922)
Net other comprehensive loss that RERHETEHR 2 EEBREN

may be reclassified to profit or loss in Hth2EEEFE

subsequent periods (52,774) (17,922)
Other comprehensive income that will not be REEBHRETEEN I REBRRE

reclassified to profit or loss in subsequent periods:  Efth 2 Wz ¢

Exchange differences on translation of MEBINEBMER Z8

foreign operations 57,495 20,252
Net other comprehensive income that RERHEEFEEN P BEEREN

will not be reclassified to profit or loss in Hit2mE s FE

subsequent periods 57,495 20,252
OTHER COMPREHENSIVE INCOME MAHG2ERE (HERHIE)

FOR THE PERIOD, NET OF TAX 4,721 2,330
TOTAL COMPREHENSIVE LOSS FOR THE PERIOD HiAZHEEAE (290,905) (84,863)
Attributable to: HER

Owners of the parent ISYNCIEY=PN (290,418) (81,896)

Non-controlling interests e 3 (487) (2,967)

(290,905) (84,863)
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

REIR AR S B SR R

30 June 2025

20256 A30H
30 June 31 December
2025 2024
2025F 20245
6H30H 12A31H
(Unaudited) (Audited)
(REER) (B&EZ)
Notes RMB’000 RMB'000
Bz ARKTFT AREFTT
NON-CURRENT ASSETS FRBDEE
Property, plant and equipment M - BE k& 10 6,089,725 6,237,390
Investment properties REME 745,500 745,500
Right-of-use assets FRELE 1,515,515 1,592,207
Intangible assets BREE 19,413 21,030
Financial assets at fair value through profit or loss & BB IR A L EEFIERA
tREE 18,504 38,504
Deferred tax assets EERBEE 30,580 44,896
Long-term prepayments, receivables and deposits ~ REIFER A - EUEUE RIE S 12 868,516 872,331
Properties under development BRPME 300,252 299,996
Total non-current assets FRBEELE 9,588,005 9,851,854
CURRENT ASSETS RBEE
Completed properties held for sale BIELENEERME 7,086 7,086
Inventories 78 72,262 62,070
Biological assets EMEE 4,071 4,071
Trade receivables B HRKIE 11 58,339 50,622
Prepayments, other receivables and other assets ~ FERFIE « bl A K
Hi&E 12 217,104 227,334
Financial assets at fair value through profit or loss & BB A L EEFIERA
SREE 71,778 71,778
Cash and cash equivalents RekHeEEYD 98,434 64,738
Total current assets TEEEASE 529,074 487,699
CURRENT LIABILITIES RBAER
Trade payables and bills payables BHRATERENRE 13 1,043,121 1,035,049
Other payables and accruals HEt A IEREE R 953,149 755,433
Advances from customers RERFEK 8,641 10,337
Interest-bearing bank and other borrowings FHERITREMMER 1,648,165 1,560,983
Lease liabilities HERE 20,809 27,353
Government grants EgRR e 9,782 13,439
Tax payable FERFE 38,018 38,024
Total current liabilities RBEELAE 3,721,685 3,440,618
continued/...

g/ ..
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

SRS M BRI K
30 June 2025
202546 A30H

30 June 31 December
2025 2024
20255 20244
6A30H 12F31H
(Unaudited) (Audited)
(RBER) (8= Z)
Notes RMB’'000 RMB'000
k=3 AR¥FT ARETTT
NET CURRENT LIABILITIES REBAEFHE (3,192,611) (2,952,919)
TOTAL ASSETS LESS CURRENT LIABILITIES BEERTBAE 6,395,394 6,898,935
NON-CURRENT LIABILITIES FrBEE
Interest-bearing bank and other borrowings FHERITREMER 4,191,147 4,337,434
Lease liabilities HEAE 218,693 267,995
Long-term payables REEM A 23,575 23,575
Government grants BT RS 374,567 377,191
Deferred tax liabilities ELHBEAE 63,017 77,440
Total non-current liabilities FRBEERE 4,870,999 5,083,635
Net assets BEEFE 1,524,395 1,815,300
EQUITY B
Equity attributable to owners of the parent R REE AEGER
Share capital R 4 2,489 2,489
Reserves B 1,429,853 1,720,271
1,432,342 1,722,760
Non-controlling interests R 92,053 92,540
Total equity R 1,524,395 1,815,300
Qu Naijie Li Kehui
A 3o
Director Director
EE EE
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FHIBRGEERE B R

For the six months ended 30 June 2025
#%E202546 A30H 1EXME A

Attributable to owners of the parent

BATREARK
Asset Exchange Non-
Share ~ Treasury Share Capital ~revaluation  Statutory fluctuation Accumulated controlling Total
apital shares  premium  reserve  reserve  reserves reserve losses Total interests equity
& E

k% BB RBRR  RAGR  EERR  NRER  MBER  BUER fr FERER M
RUBTI  RWBYDD  AWBUND  RMBUN  RMBUN  AMBUNO  RMBUN  AMBUW  RWBUW  RWBUN  AMBUN
ARETE  ABEFn  ARRTT ARBTL  AREFR ARRTT ARRTT AREFn ARRTT ABMTL ARMR

A1 January 2005 (audited) 5202581318 (£H) 2,489 (37.129) 2,628,069 131576 9,918 186,636 16860 (1,900,659  1.722,760 92540 1815300
Lossfor the period HngE - - - - - - - (8519 (295139) (487)  (295,626)
Bhange diferencsson ~ AEBNGHNELZE
franslaton of foreign
operations - - - - - - 401 - 41 - 4m

Totdl comprehensive loss~~ ERAEERLE
for the period - - - - - - 41 (295139 (290418) (487)  (290,909)
Transfertostatutory eserves $AZETHE - - - - - - = = = = =

At30 June 2005 (unaudited)  R2025%6 8308 (7424 208 (TA) 2628069 TEMSTGE 9AOM8F 86636t 20581F (195798 143230 90053 1524395

Attrbutable to owners of the parent

BARREARR
Asset Bichange Non-
Share ~ Treasury Share Gptal  revaluation ~~ Statutory  fluctuation  Accumulated controlling Total
@t shaes  premium feserve fesenve  Tesenves feserve losses Total  interests equiy
(4 B

=82
=t

‘ BRk  BOER  AABE  EERE  MRRE MR BER £ FEhEE R
ABOW ABOY ABUD AWBOW AW AR RBOY RBON ABUD RBOY B
ARETL ARETT ABBT  ARETT  ARETL ARETL ARETT ARETT AMEET AR ARET

AT January 2004 audited)  H04E1A1R ({27 2480 (371290 2628,069 731,576 59,354 186,630 5915 (1,160940) 2416030 102332 2518362
Lossfor the period E - - - = = = N I3 N VX 7 A
Bhange diferences o~ AEFNZANELZE
translation of foreign
operations - - - - - - 2330 - 2330 - 130
Totd comprehensie oss~ HRGHEELE
for the period = = = - - - 2330 (84.226) (81,89%) (2967) (84.863)
Transer to statutory eserves EBZETRE - - - - - 6,342 - (6,34 - - -

At30 June 2024 (wmaudited)  1204E6F 308 (KEZH) 28 B119F 268069 TASIT 5934+ 192,978 8305 (151508 233,131 0935 2433499

2 These reserve accounts comprise the consolidated reserves of Ly I EFERBER2025F6 A30A &

RMB1,429,853,000 and RMB2,331,645,000 as at 30 June 2025 and 20246 A30HMZAREI R AARK
30 June 2024, respectively. 1,429,853,0007T & A R#2,331,645,000
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FHIFHEGERERER

For the six months ended 30 June 2025
#HE2025F6 A30R L/~ A

2025 2024
20255 20245
(Unaudited) (Unaudited)
(REER) (REEER)
Note RMB’000 RMB'000
Hisz AR¥ T AREFT
CASH FLOWS FROM OPERATING ACTIVITIES ~ R ZBHELNBREHKE
Loss before tax BRECAIE 1B (295,610) (83,408)
Adjustments for: A TEBRELRE -
Finance costs IR 156,965 168,518
Interest income F BN 6 (75) (2,193)
Loss on disposal of items of property, plantand ~ HEME - BERREEE K
equipment [E518 6 826 726
Government grants recognised BRI R 6 (15,599) (19,279)
Depreciation of property, plant and equipment ME - BEREETE 6 161,530 178,086
Amortisation of intangible assets R B 6 1,617 3,617
Depreciation of right-of-use assets FREEENE 6 31,684 35,001
Reversal of impairment for inventories FERERR 6 - (6)
Changes in fair value of investment properties BEMENLEBEE 6 - (46,400)
Gain on derecognition of leases RIFERHAEN S 6 (4,075) (6,508)
Foreign exchange differences, net PN ZR % 6 649 3,939
Reversal of impairment of trade B SRR EREFE
receivables, net 6 - (4,051)
Fair value losses of financial assets at BERBHEALEBEYEN SR
fair value through profit or loss BEAAEBESR 6 - 10,976
Reversal of impairment for financial assets SFATERFIE - Bt U ERIER
included in prepayments, other receivables EREERERD 6 - (1,391)
37,912 237,627
Increase in properties under development BRPMEEM (256) (147)
(Increase)/decrease in inventories FE (M), md (10,192) 10,141
Increase in trade receivables B 5 WG IR M (7,717) (49,253)
Increase in prepayments, other BRAHE - HtEkREREME
receivables and other assets EEM 10,230 (4,683)
Decrease in frozen or restricted cash and BRI Z R HIR & RIRITHERR
bank balances A 3,678 2,592
(Decrease)/increase in advances from customers KERFPBZCRD),/ % (1,696) 10,259
Increase/(decrease) in trade payables B SR MFmEEm,/ Cud) 8,072 (150,782)
(Decrease)/increase in other payables and accruals  H M ZE R EAER (Rid),/
# (72,284) 78,282
Receipt of government grants W BRI T B 9,318 12,511
continued/...
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

TR ARERERER

For the six months ended 30 June 2025
B E2025F6 A308 IE/5EA

2025 2024
20255 20245
(Unaudited) (Unaudited)
(REBER) (REEER)
RMB’'000 RMB'000
ARKTFT AEREFT
Cash (used in)/generated from operations EE (A, ELEnEE (22,935) 146,547
Interest received EH&ZT‘J B 75 5,067
Interest paid BERF8 (7,313) (8,941)
Taxes (paid)/refunded B (Zff)/EEHE (129) 2,670
Net cash flows (used in)/generated from
operating activities KETEH (FTR) EENFRERE (30,302) 145,343
CASH FLOWS FROM INVESTING ACTIVITIES RETHELENAESRE
Purchases of items of property, plant EEME  BERREER
and equipment (14,691) (123,951)
Decrease in long-term prepayments, REFEMATE - BYGBEREZESR D
receivables and deposits 3,815 -
Decrease in other receivables Ho At FE W R IER - 130,000
Additions to intangible assets gEEREE - (537)
Proceeds from disposal of items of property, HEME BEKSEARENEEEAMN
plant and equipment and intangible assets FT{350R - 6,778
Refund of capital from investment in financial Txﬁ}ﬁ}ﬂ?ﬁﬁ ZANBEIENEHEEL
assets at fair value through profit or loss BERR 20,000 -
Net cash flows generated from
investing activities REZHEENZEEESARE 9,124 12,290
CASH FLOWS FROM FINANCING ACTIVITIES RETHELNRERE
New bank and other loans IERITREMER 148,900 330,300
Repayment of bank and other loans EBREBTREMER (208,005) (667,198)
Principal portion of lease payments HERTHAL S (6,763) (12,160)
Increase/(decrease) in other payables HAOERTERIEL / OR 270,000 (45,000)
Decrease in pledged deposits [REiREYEZ 0T - 34
Interest paid BERFE (149,652) (175,112)
Net cash flows generated from/(used in)
financing activities REEBDEL (B WERERE 54,480 (569,136)
continued/...
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

PHISASERERER
For the six months ended 30 June 2025
#HE2025F6 A30R IE/~EA

2025 2024
2025F 20245
(Unaudited) (Unaudited)
(REBEZR) (REEER)
RMB’000 RMB'000
ANEEFT AEEFT
NET INCREASE/(DECREASE) IN CASH AND RERASEEWFEM (HD)

CASH EQUIVALENTS 33,302 (411,503)
Cash and cash equivalents at beginning of period E¥IFIRE MRS HEY 53,274 1,695,410
Effect of foreign exchange rate changes, net EXZH2FE 4,072 (1,609)
CASH AND CASH EQUIVALENTS BANRERREEEY

AT END OF PERIOD 90,648 1,282,298
ANALYSIS OF BALANCES OF CASH AND RERBRESENERIN

CASH EQUIVALENTS
Cash and bank balances R RRITHERS 98,434 1,286,560
Cash and cash equivalents as stated in the interim  FHEAGA P ERRERF IR E K

condensed consolidated statement of ReZE

financial position 98,434 1,286,560
Frozen or restricted cash and bank balances BRI RGIR & RBITEHR (7,786) (4,262)
Cash and cash equivalents as stated in SRS E RS RERTHINELSRE

the interim condensed consolidated SEEY

statement of cash flows 90,648 1,282,298
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

BASIS OF PREPARATION

The interim condensed consolidated financial information
for the six months ended 30 June 2025 has been prepared
in accordance with IAS 34 Interim Financial Reporting. The
interim condensed consolidated financial information does
not include all the information and disclosures required
in the annual financial statements, and should be read in
conjunction with the Group's annual consolidated financial
statements for the year ended 31 December 2024.

BASIS OF PRESENTATION

As at 30 June 2025, the Group had net current liabilities
of RMB3,192,611,000. The Group incurred a net loss of
RMB295,626,000 during the six-month period ended 30
June 2025. The Directors consider that the Group has taken
various measures and will have adequate funds available to
enable it to operate as a going concern, after taking into
account the past operating performance of the Group and
the following:

(@) Up to the date of this report, the Group has unused
bank and credit facilities of a total amount of
RMB4,500,000,000 valid until after 31 December
2025, of which RMB500,000,000 was granted by a
financial institution and the remaining was granted by
a related company which is controlled by 7378 (“Mr.
Qu Naijie”);

(b) The Group continues to monitor capital expenditure
to balance and relieve cash resource to support park
operations and take action to tighten cost controls over
various operating expenses and is actively seeking new
investment and business opportunities with an aim to
attain profitable and positive cash flow operations;

AR B 4R S B 3 B R B

30 June 2025
202546 H30H

HZE2025F6 A30H 1L/~ @ AR
HE RGN BER DREREE S
FTEREAR [P M BHRE R
g o hHIE ARG A M B ER T BE
FEMBRRATOMEER KK
B WEEASEEZE2024F12A
B1HEFENFELREMBEHRE—
BIEIE -

25 E%E

M2025%6 A308 @+ XAEBE R
BEFBEAEARYKE3,192,611,000
TC e AEBEEE2025%6 A30H
EANERBHELEBEFEARKE
295,626,0007C - EERAAEHE
EHRRZ AR - WK EERMHE
RS FEHAHERY  ghE
REAREEBIMNEERRR T
KIF :

(a) EEARERY  AEBEER
HEZ2025F12 A31BE®
RBARITREEREL TS
A ANER#4,500,000,0007T
Hr AR#500,000,0007TH
—HeRBERERBRTHRE
Bl IR (TR TOARSE & ) 24
F)—FEIRARE A R

(b) AEBEBEREAFZ K
KB BIREUS & KA
AXFREZE - PARKRERTT
BUREHHZIHLER K
AREEH - WIETRBZ SKF AR
EREBHE  BEEEEE
ERNRIEBEREIR
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B ARE

BB ERM

30 June 2025
202546 H30H

2.

BASIS OF PRESENTATION (Continued)

(@)

On 2 June 2025, the Company entered into
a subscription agreement (the “Subscription
Agreement”) with Sunriver Starrysea Tourism (Cayman)
Co., Ltd. (the “Subscriber”), pursuant to which the
Subscriber has conditionally agreed to subscribe for
and the Company has conditionally agreed to allot and
issue 5,100,000,000 new shares at the subscription
price of HK$0.45 per subscription share, with an
aggregate consideration of HK$2,295,000,000 (the
“Subscription”). On 19 August 2025, the Subscription
and the transactions contemplated thereunder have
been approved by the Shareholders of the Company.
For further details, please refer to the Company’s
announcements dated 2 June 2025 and 19 August
2025, respectively, and the circular dated 31 July 2025;
and

The Company has been actively negotiating with
potential investors with a view to obtain further
financing when necessary, including but not limited
to equity financing, rights issue and issuance of new
convertible bonds, to improve the liquidity of the
Group.

The Directors of the Company have reviewed the Group’s
cash flow forecast covering a period of 12 months from
the end of the reporting period ended 30 June 2025. The
Directors are of the opinion that, taking into account the
above-mentioned plans and measures, the Group will have
sufficient working capital to finance its operations and meet
its financial obligations as and when they fall due in the
foreseeable future. Accordingly, the Directors believe it is
appropriate to prepare the interim condensed consolidated
financial information of the Group for the six months ended
30 June 2025 on a going concern basis.

2.

EDEEUE/E ( nﬁ)

(0 M2025%F6H2H + ARFAH
Sunriver Starrysea Tourism
(Cayman) Co., Ltd.([RE
Aniﬁaﬁﬁﬁqm%%
ii ) Hf'ﬂ:t n/u Eﬁ/\ﬁﬂ?ﬁ'ﬁtﬂ
Ewuﬁﬁﬁ$ jﬁf' 1¢|_.|ﬁhl
uzuﬁg{ wu\E§HX1 0.45/’%
7EEE§*ZQ€§f75,1oo,ooo,ooo
I ) wmKER
229500000m%ixrmﬁﬁ$
IH]) - 202568 A 198 + &
BEEIHEHEBETNRETHNRS
EERARRRAE - BEAE
— B - F2HAAFHE
S B A202596 A2 H K%2025
FS8RAI19BMAMEBEA
202547 A31BMEE 0 &

(d) ARAB-—HEGEBEREE
R AHEEFERRGE
—ZRE  BREFSRRERAR
BME - HERRBETHAIRK
B%  UWREAKENRSDE

AR EZEERAIERREHE
20256 A30H IFREHKRILT2
EABENIE A=A - EFR
B BEED EMFEIREER KN
SEBEBRANLEES 1N
R RBSEEERENEFHY
PEEME - Bt - EFHEE - &E
BREEERRAREEEE2025F
6 A30H IE/NE AR EIRRAR &
MEERARE
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES

The accounting policies adopted in the preparation of the
interim condensed consolidated financial information are
consistent with those applied in the preparation of the
Group's annual consolidated financial statements for the
year ended 31 December 2024, except for the adoption
of the following revised International Financial Reporting
("IFRS™) Accounting Standard for the first time for the
current period’s financial information.

New and amendments to IFRS Accounting
Standard that are mandatorily effective for
the current period

During the reporting period, the Group has applied the
following new and amendments to IFRS Accounting Standard
issued by the IASB for the first time, which are mandatorily
effective for the annual period beginning on or after 1
January 2025 for the preparation of the Group’s condensed
consolidated interim financial statements:

Amendments to IAS 21 Lack of Exchangeability

The application of the amendments to IFRS Accounting
Standard in the current year has had no material impact
on the Group's financial positions and performance for the
current and prior period and/or on the disclosures set out in
these condensed consolidated interim financial statements.

3.

RIS M IS E R
30 June 2025
202546 A30H
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R BAAGR S M IS E R
30 June 2025
202546 A30H

4. OPERATING SEGMENT INFORMATION 4.

The Group's liabilities are mainly managed on a group basis.

No geographical information is presented as over 99% of
the Group’s revenue from external customers is derived from
its operations in Chinese Mainland and over 99% of the
Group’s non-current assets are located in Chinese Mainland.

Operating segments

The following table presents revenue and loss information
of the Group's operating segments for the six-month period
from 1 January to 30 June 2025 and the six-month period
from 1 January to 30 June 2024.

Six months ended 30 June 2025

HRAARNEBBBIO%KBEILER
FrRWATRE £ B A A %
% MAEEBBIY% HIERBE
EMRPER - I EZY
Bk

R EL 2\ 3z
:%IE:]J [=]

TREVNNAEELE D HR2025F
1A1HZ6A30H /@A HRF MU &
20241 B1BZE6 A30 8 /N E A H
A A R EIBER o

BZE202556 H30H 1L NEA

Park Operation Property
operations  as a service development Total
AEEE  EBEHRY MERR @it
RMB’000 RMB’000 RMB’000 RMB’000
ARETFT AEETFn AREFT AREFT
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) (RRBER) (RRBR)  (REEK)
Segment revenue (note 5) x| ONCIEE))
Sales to external customers and HETINIRP REKA
total revenue 646,200 40,103 - 686,303
Total segment revenue BHEHBA 686,303
Segment results DEEE 65,654 6,048 = 71,702
Reconciliation: i -
Unallocated income and gains O € 27,434
Corporate and other unallocated ARREMAABERE
expenses (237,781)
Finance costs IBEA (156,965)
Loss before tax BRI AIEE (295,610)




BEEELREZERERAT
20257 ERsR S

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

RIS M IS E R
30 June 2025
202546 A30H

OPERATING SEGMENT INFORMATION 4., REDHER (&)
(Continued)
Operating segments (Continued) LEDE (1)
Six months ended 30 June 2024 HZE2024%6 A30H IE/NEA
Park Operation Property
operations  as a service development Total
~NREE EEIRE MEER ey
RMB000 RMB'000 RMB’000 RMB'000
ANREFT ANREFT ARETFT AREFT
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(REER) (REER)  (REER) (REER)
Segment revenue (note 5) 2EBA (Fi5E5)
Sales to external customers and HETFIMNEEF KA A
total revenue 735,866 63,935 - 799,801
Total segment revenue ‘o EIRA 799,801
Segment results DEEE 185,223 9,649 = 194,872
Reconciliation: HEE
Unallocated income and gains E L NS 6 96,297
Corporate and other unallocated NEREMRSERE
expenses (206,059)
Finance costs BT PRAR (168,518)
Loss before tax BT A8 (83,408)

49



50 HAICHANG OCEAN PARK HOLDINGS LTD.
INTERIM REPORT 2025

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

PHI AR S M E R
30 June 2025
2025%6 A30H
4. OPERATING SEGMENT INFORMATION 4. REFHTER (B
(Continued)
Operating segments (Continued) REDE (8E)
The following table presents the asset and liability TREVNAEELE D EHR2025F
information of the Group's operating segments as at 30 6 H30H &2024F12 A31 BN EE
June 2025 and 31 December 2024. EBEEER -
30 June 2025 202566 H30H
Park Operation Property
operations  as a service development Total
AEEE EEHERE MERR Foh
RMB'000 RMB’000 RMB000 RMB'000
ARETFLT ANEEFn AREFT AREFT
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) (REBR)  (REBER)  (REER)
Segment assets PHEE 9,215,063 87,505 300,252 9,602,820
Reconciliation: #k -
Corporate and other unallocated assets N R EMADHEE 514,259
Total assets BEE 10,117,079
Segment liabilities AHEE 256,090 312,708 - 568,798
Reconciliation. Hk -
Corporate and other unallocated AR REMARAEAE
liabilities 8,023,886

Total liabilities BEfE 8,592,684




BEEELREZERERAT
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

RIS M IS E R
30 June 2025
202546 A30H

OPERATING SEGMENT INFORMATION 4. BEDHER (&)
(Continued)
Operating segments (Continued) KEDE (58)
The following table presents the asset and liability TREVNAEELE D ER2025F
information of the Group’s operating segments as at 30 6 H30H &2024F12 A31BWMEE
June 2025 and 31 December 2024. (Continued) REBEER - (8)
31 December 2024 202412 A31H
Park Operation Property
operations  as a service development Total
NEEE ELAR% MEERE Bt
RMB’000 RMB’000 RMB’000 RMB’000
ARETFT AREFT AREFT AREFT
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(REBERZ) (REER) (KEFZR) (KREER)
Segment assets PWEE 9,383,000 164,763 299,996 9,847,759
Reconciliation: #HiE -
Corporate and other unallocated assets A& & H kD B B E 491,794
Total assets BEE 10,339,553
Segment liabilities 2HEE 277,775 228,223 = 505,998
Reconciliation: #Hik -
Corporate and other unallocated AR REMRNEAE
liabilities 8,018,255
Total liabilities BaRE 8,524,253
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hHAS RS B IS E R R
30 June 2025
202596 A30H
4. OPERATING SEGMENT INFORMATION 4., REFHER (E
(Continued)
Operating segments (Continued) REDE (8E)
Other segment information Efth 5 26&#
The following table presents information of the Group's TREVNAEELZE D EN2025F
operating segments for the six-month period from 1 January 1TH1BEZE6A30H8 /5@ A BRE R
to 30 June 2025 and the six-month period from 1 January to 20241 H1BE6A30BNEAH
30 June 2024. BV E R o
Six months ended 30 June 2025 BZ2025F6H30H 1L<EA
Park  Operation Property
operations as a service development Total
NEEE EBEORS MERRE w@st
RMB’000 RMB’000 RMB’'000 RMB’000
AREFT ARETT ARETT AREFT
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) (REER) (RRER) (REER)
Depreciation and amortisation hEREH
Unallocated APE 1,617
Segment AN, 189,001 4,213 - 193,214
Capital expenditure* BARFE *
Unallocated AEE -
Segment ARl 14,691 - - 14,691




NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
IR S M E M

30 June 2025
202546 A30H

OPERATING SEGMENT INFORMATION 4.

(Continued)

Operating segments (Continued)

Other segment information (Continued)

Six months ended 30 June 2024

BEEELREZERERAT
20257 ERsR S

mEoEER ()

KEDE (&)

Bt 7 25&# (48)
HZE2024F6 A30H £/~ A

Park Operation Property
operations  as a service development Total
NEEE ELIR% MEER wast
RMB'000 RMB’000 RMB'000 RMB'000
ANREFIT AREFT AREFT ARETT
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(REegERZ)  (REER)  CREER) (REBR)
Reversal of impairment losses in the — RBRREERHRIEEE
statement of profit or loss [l (5,448) = = (5,448)
Depreciation and amortisation EREH
Unallocated AAE 3,617
Segment o E 194,686 18,401 - 213,087
Capital expenditure* BARRE*
Unallocated Aok 537
Segment ARl 102,515 21,436 = 123,951
o Capital expenditure consists of additions to property, plant a BEARATBEABYME  BWE &K

and equipment, investment properties, intangible assets and

long-term prepayments.

Information about major customers

No information about major customers is presented as there

were no sales to a single customer which accounted for

10% or more of the Group's revenue for the six months

ended 30 June 2025.

- REWE BYEERRHR

NFOR -

EREEFFHER

WEEIIEBETERFHER R
A AE 2202596 A30H 1L/ A
ME—RFERHEEB MY ARER K

A10%3A £ ©
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RIS M E R
30 June 2025
2025%6 A30H
5. REVENUE WA
An analysis of revenue is as follows: WARHIAT :
For the six months ended
30 June
HZE6H30RLEAEA
2025 2024
20254 20244
Note RMB’000 RMB’'000
Bt AR¥TFT AREFTT
(Unaudited) (Unaudited)
(REEZ) (REER)
Revenue from contracts with customers B & F & A8 A 665,277 780,691
Revenue from other sources 2K & A b YA
Gross rental income from investment REBREMELEHEN
property operating leases: HE WAL 6
Variable lease payments that do not I FEARR F-HE sk A = M i E
depend on an index or a rate H A B SR 419 594
Other lease payments, including fixed HiHENK - BIEEE
payments (ES 20,607 18,516
Subtotal NF 21,026 19,110
Total KRGt 686,303 799,801




BEBFREZRARDF

20257 ERsR S

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
IR S M E M

REVENUE (Continued)

Disaggregated revenue information for
revenue from contracts with customers

For the six months ended 30 June 2025

5. WA (&)
REBZEFEHNNKRANE D
AN =R
EZ202556 H30H 1L NEA

30 June 2025

202546 A30H

Park Operation
operations as a service Total
Segments ok NEEE EERE st
RMB’000 RMB’000 RMB000
ARE T AR FT ARETT
(Unaudited) (Unaudited) (Unaudited)
(REER) (REERZ) (REER)
Types of goods or services ERSBEES
Ticket sales FIRHE 320,248 - 320,248
Food and beverage sales BmRkHmiEE 68,539 - 68,539
Sale of merchandise EmiE 80,163 - 80,163
In-park recreation income BlASELKERA 74,422 - 74,422
Income from hotel operations REBEEEEHRA 81,802 - 81,802
Consultancy, management and recreation 43 * &I2 R4 A
income - 40,103 40,103
Total st 625,174 40,103 665,277
Geographical market B 5
Chinese Mainland hE At 625,174 40,103 665,277
Timing of revenue recognition LN oL
Goods transferred at a point in time R—EAREBRE 148,702 - 148,702
Services transferred over time R—RERBRRE 476,472 40,103 516,575
Total et 625,174 40,103 665,277
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R BAAGR S M IS E R
30 June 2025
202546 A30H

5. REVENUE (Continued)

Disaggregated revenue information for
revenue from contracts with customers

(Continued)

For the six months ended 30 June 2024

5. WA (&)
REFFANNBARNED

BB AER (&)

HZE2024%F6 A30H IE/~EA

Park Operation
operations as a service Total
Segments paR:il NEZE B AR st
RMB'000 RMB’000 RMB'000
ARETFT ARETT ARETFT
(Unaudited) (Unaudited) (Unaudited)
(REER) (REERZ) (REEER)
Types of goods or services EmBREESR
Ticket sales FIREHE 376,273 - 376,273
Food and beverage sales RmMEMmEE 108,660 = 108,660
Sale of merchandise EmiHE 64,251 = 64,251
In-park recreation income ElapE3E TON 89,964 = 89,964
Income from hotel operations REBEZERRA 77,608 = 77,608
Consultancy, management and recreation 53 « &1 KB 22U A
income - 63,935 63,935
Total @t 716,756 63,935 780,691
Geographical market BT %
Chinese Mainland B A 716,756 63,935 780,691
Timing of revenue recognition R ARRE
Goods transferred at a point in time R—{ER BB E M 172,911 - 172,911
Services transferred over time R—BERBR R 543,845 63,935 607,780
Total st 716,756 63,935 780,691
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

REVENUE (Continued)

Disaggregated revenue information for
revenue from contracts with customers
(Continued)

Set out below is the reconciliation of the revenue from
contracts with customers to the amounts disclosed in the
segment information:

For the six months ended 30 June 2025

&
okk
=3

Segments

RIS M IS E R
30 June 2025
202546 A30H

5. WA (&)
REFFARNNBANED
BB AES (&

UTHIIKEEFPAHHRAED
MERPREN SR R

B Z20256 H30H1EEA

Park Operation
operations as a service Total
NEEE BELHRK st
RMB’000 RMB’000 RMB’000

ARETFT AR¥FR AR¥FT
(Unaudited) (Unaudited) (Unaudited)
(REER) (RBER) (REBER)

Revenue from contracts with customers REZEF &L HEA
External customers IBEE

625,174 40,103 665,277

For the six months ended 30 June 2024

5
ok
o

Segments

HZE2024F6 A30H £/~ A

Park Operation
operations as a service Total
NEEE ELRRE st
RMB'000 RMB'000 RMB'000
ANREFT ARETFT ARE T
(Unaudited) (Unaudited) (Unaudited)

(REER) (REER) (REER)

Revenue from contracts with customers REEF & HKIKA
External customers CISEN S

716,756 63,935 780,691
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AR AR S M I E R B

30 June 2025

2025F6 A30H

6. LOSS BEFORE TAX 6. BRBIAIEE
The Group's loss before tax is arrived at after charging/ REFBNGHAEENIG (Gt
(crediting): AN) AT EIBIREER

For the six months ended 30 June

BZ6A30ALAEA
2025 2024
20255 2024
Note RMB’000 RMB'000
fiit ABEFT AREF
(Unaudited) (Unaudited)
(REERK) (REEER)
Cost of merchandise sold EEMmKA 37,258 46,216
Cost of services provided* TR ARB A A 577,159 558,388
Depreciation of property, plant and equipment %1% « ERRENE 10 161,530 178,086
Depreciation of right-of-use assets FREEENE 31,684 35,001
Reversal of impairment for inventories FERERRD = (6)
Impairment of financial and contract assets, net: £ @R AN EEREFE :
(Reversal of impairment)/provision of impairment & 3K IE CRERR),/ FlE
for trade receivables, net e = (4,051)
Reversal of impairment for financial assets STAERFIE - HtERHERE
included in prepayments, other receivables hEEMSREERERD
and other assets - (1,391)
Direct operating expenses arising on rental-earning BEAEIRANMENERELHY
properties 184 325
Amortisation of intangible assets EVEESHE 1,617 3,617
Foreign exchange differences, net (BN =555 649 3,939
Changes in fair value of investment properties BENEAREES - (46,400)
Fair value losses of financial assets at fair value ~ BBEZEANEEIENEREE
through profit or loss ARBEEE - 10,976
Rental income HEWA (21,026) (19,110)
Interest income FEMA (75) (2,193)
Income from insurance claims RERBRENKA (7,025) (3,001)
Government grants recognised ERRYGHEE (15,599) (19,279)
Loss on disposal of items of property, plant and ~ HE#% « BERREEROEE
equipment 826 726

A certain amount of depreciation of property, plant and

equipment is included in cost of services provided.

WE  BMELREHRENETEH

FEAR B RIGACA
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

INCOME TAX

The PRC corporate income tax (“CIT”) has been provided at
the rate of 25% (2024: 25%) on the estimated assessable
profits arising in Chinese Mainland during the period.

Income tax in the interim condensed consolidated statement
of profit or loss represents:

RIS M IS E R
30 June 2025
202546 A30H

Fri&®t

PRI ERER ([EEMRER] T
YEIA B P B A E A WYl 5T R AT
Fim ML 25% (20244 : 25% ) 69
TR -

R BB E B am R N TSR
=3

For the six months ended
30 June
BZ6H30RALLKEA
2025 2024
2025F 20244
RMB’000 RMB’'000
ARHTF T ARETFT
(Unaudited) (Unaudited)
(RSEX) (R ERZ)

Current — Chinese Mainland: BNER — B A -
Overprovision in prior years BT FEHEEER A = (2,765)
Deferred JRIE 16 6,550
Total tax charge for the period HANIRIE X H 4258 16 3,785
DIVIDEND iz 5.

No interim dividend was paid, declared or proposed during

the six months ended 30 June 2025 (six months ended 30

June 2024: Nil).

HZE2025F6 A30H IENEARI
BT - EIRKERIRE TR H
BB (B Z=2024F6 A30H LE/~ @
A &) o
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AR AR S M I E R B

30 June 2025

202596 A30H
9. LOSS PER SHARE ATTRIBUTABLE TO 9 NAEBEREFBEARE
ORDINARY EQUITY HOLDERS OF THE LEREE
PARENT
The calculation of the basic loss per share amounts is based BREARAGBESHENIEEAAE
on the loss for the period attributable to ordinary equity BIRESEAAEHBERNER -
holders of the parent, and the weighted average number of FKEAARE 217 E & KA DN #E F 15
ordinary shares of 8,104,092,000 (2024: 8,104,092,000) in £8,104,092,0000% (20244 :
issue during the period. 8,104,092,0000%) 5T & -
The calculation of the basic loss per share amount is based BIREAREESEIIRET&E
on: E
2025 2024
2025 20244
(Unaudited) (Unaudited)
(RBER) (CREEEZ)
Losses &1
Loss attributable to ordinary equity REsTEEREAEEBNTA
holders of the parent, used in AT AR ERSE ARG EE
the basic loss per share calculation (AR®TFIT)
(RMB'000) (295,139) (84,226)
Shares A& {7
Weighted average number of ordinary FA{EtEGREREEBHEA
shares in issue during the period BT T AR i T8
used in the basic loss per share
calculation 8,104,092,000 8,104,092,000
There were no potentially dilutive ordinary shares in issue HATES BTN AREESE I
during the periods and therefore the amounts of diluted AR AhEREESBECHRES
loss per share were the same as the basic loss per share REREBEEEAER

amounts.
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RIS M IS E R
30 June 2025
202546 A30H

10. PROPERTY, PLANT AND EQUIPMENT 10. 1% - BENRE
Total
st
RMB’000
AR#F T
At 1 January 2025 (audited) 7202541 A1 8 (KEZX) 6,237,390
Additions 8 14,691
Depreciation e (161,530)
Disposal HE (826)
At 30 June 2025 (unaudited) 7202596 A30 8 (R&EFX) 6,089,725
Total
st
RMB’000
AR#Fr
At 1 January 2024 (audited) 120241 818 (KEZ) 6,523,087
Additions R 172,390
Depreciation (note 6) & (fi5x6) (178,086)
Disposal HE (7,504)
At 30 June 2024 (unaudited) MR2024F6 A30H (REERX) 6,509,887

The Group's parcels of land in Chinese Mainland where the
hotel buildings, parks and other buildings are situated are
held under medium-term leases.

During the six months ended 30 June 2025, the Group
acquired assets at a cost of RMB14,691,000 (30 June 2024:
RMB172,390,000).

Assets with a net book value of RMB826,000 were disposed
of by the Group during the six months ended 30 June 2025
(30 June 2024: RMB7,504,000), resulting in a net loss on
disposal of RMB826,000 (30 June 2024: RMB726,000).

During the six months ended 30 June 2025, no impairment
loss was recognised in profit or loss (30 June 2024: Nil).

7N &= B3 70 B ) b B TR 3
NENMEMEFTIENZ B R
REIEERA -

HZE2025F6 A30B IENEAR
REENUKAAR®K 14,691,000
7L (2024%F6 H30H : AR
172,390,0007t) WEIB & E -

REZE20259F6 A308 1E/~@ A
N AEBELHERMFEAARKE
826,0007T (20246 A30H : AR
#7,504,00070) MEE  EXLE
BB FmARES826,0007T (2024
F6H30R : AK®726,0007T) °

HZE2025F6 B30 E/~EAR - #1
R E R R EEE (202496 A
300 : &) -
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AR AR S M I E R B

30 June 2025

202596 A30H
11. TRADE RECEIVABLES 1. EZRKFIAE
An ageing analysis of the trade receivables as at the end of BHRKWRIBRRERRENER
the reporting period, based on the invoice date, net of loss B B3 0 BR &5 18 B 1 B BR e o0 AT 40
allowance, is as follows: ™
30 June 31 December
2025 2024
2025 20244
6A30H 12A31H
RMB’000 RMB’000
AREFT AREFT
(Unaudited) (Audited)
(REER) (&%)
Within 90 days 90HA 29,869 45,881
Over 90 days and within one year H8iB90 R K 1FER 24,650 729
Over one year HBiE1E 3,820 4,012

Total 4Bt 58,339 50,622




BEBFREZRARDF

20257 ERsR S

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

FHBARE

BB

30 June 2025
202546 A30H

12. PREPAYMENTS AND OTHER RECEIVABLES  12. T FIE K HE M fE U FkE
30 June 31 December
2025 2024
2025 20244
6H30H 12A31H
RMB’000 RMB’000
AR¥TT ARETFT
Prepayments for constructions and property, REARDE - BERSE
plant and equipment BRIA 866,809 870,624
Land prepayment T IR FRIE 63,700 63,700
Prepaid expenses BIRX 75,711 66,104
Deductible or refundable value added tax A A0R S PR B (E Y 51,378 46,633
Receivable for proceeds from disposal of an JE e H B T — P B i A R AR
equity interest in an associate FTiSRUR 9,600 33,600
Other deposits and receivables* Hithiz ¢ KW IE 65,650 66,321
Due from related companies i) NG O] 3,250 3,161
1,136,098 1,150,143
Less: Non-current portion o RIS (868,516) (872,331)
267,582 277,812
Provision for impairment EEE (50,478) (50,478)
Total et 217,104 227,334
@ The amount includes construction guarantee funds, bidding & %ATAIE BIEEBEERIEZEEHEN

deposits and cash deposits relating to project construction
works which are refundable after constructions, and other

miscellaneous receivables.

The balance of prepayments as at 30 June 2025 includes
long-term prepayment of RMB63,700,000 to a related

company (2024: RMB63,700,000).

FRES  RERERBRSHEXK
(BRI RNERERME) A RE
th TR FE Y ROR -

202546 B30 B WA B L £
BIER— Mg AR BN REAR
1B ANR#63,700,0007T (20244 :
AR#63,700,0007T) °
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R BAAGR S M IS E R
30 June 2025
202546 A30H

13. TRADE AND BILLS PAYABLES

An ageing analysis of the trade and bills payables as at the
end of the reporting period, based on the invoice date, is as

13. EZRANERENREE
B 55 18 1) 3R0R I B A 32 4 0 3 o5
RENSZABPNERITMT -

follows:

30 June 31 December
2025 2024
2025 20244
6A30H 12A31H
RMB’000 RMB’000
AR®FT AREFT
(Unaudited) (Audited)
(REER) (&%)
Trade payables B S ENRIA 943,121 935,049
Bills payables APES 100,000 100,000
Total EE 1,043,121 1,035,049
An ageing analysis of the trade payables as at the end of the BEORNRIERBEARENER
reporting period, based on the invoice date, is as follows: AEMBRER D ATAR T -
30 June 31 December
2025 2024
2025% 20244
6H30H 12A318
RMB’000 RMB'000
AREFT AREFT
(Unaudited) (Audited)
(REER) (BER)
Within 1 year e 380,869 501,749
Over 1 year HBiE1F 562,252 433,300
Total 5 943,121 935,049




BEEELREZERERAT
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

13. TRADE AND BILLS PAYABLES (Continued)

The trade payables are interest-free and normally settled on
terms of 30 to 180 days other than those suppliers agreeing
to extend the credit period for more than one year.

The fair values of trade payables approximate to their
carrying amounts.

RIS M IS E R
30 June 2025
202546 A30H

3. ESRNREARENERE

&)
BESENRBEATHE ERAE
EREEBERIBENREHARE
5 —MRIR30HE 180 A MIEHX
fif -

EZRNFBENAREBERERELR®T
BHEE -
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R BAAGR S M IS E R
30 June 2025
202546 A30H

14. SHARE CAPITAL 14. IR7Z
Shares % 12
30 June 31 December
2025 2024
2025F 20244
6H30H 128318
RMB’000 RMB’000
ARBTFT AREFr
(Unaudited) (Audited)
(REER) (ER)
Issued and fully paid: BEITRAT
8,114,002,000 (31 December 2024: 8,114,002,000/% (20244
8,114,002,000) ordinary shares, nominal 12A31H :8,114,002,0000% )
value of USD0.00005 each @ik - BREEO0.00005% T 2,489 2,489

15. AEE
REBEE THERMBIHREZ A
NREAREBIRERE - R2025F
6H30R AEBETHRITER,Y
FANRMT 786,000 T R&E o £
RIEEEBEREDEIEEER =
BRI ANE B EAEMNKETH L
M EBERMARIEDEEE - K
EXFBEEEN  AEEHMEEX
HARELE -

15. CONTINGENT LIABILITIES

Certain suppliers of the Group filed claims against the
Group for overdue payments. As at 30 June 2025, certain
bank accounts of the Group of RMB7,786,000 were frozen.
The Directors have made full provision for payments due to
the possibility of the Group taking settlement responsibility
on the basis of the available evidence and legal advice
taken. Saved as disclosed above, the Group has no material
contingent liabilities.
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RIS M IS E R

30 June 2025

2025%6 A30H
16. COMMITMENTS 16. &IE
The Group had the following contractual commitments at RIEBRARNEBF B AT A LK
the end of the reporting period: =
30 June 31 December
2025 2024
2025 20244
6H30H 12H31H
RMB’000 RMB’000
AREFTT AEETFT
(Unaudited) (Audited)
(REEER) (8 &Z)
Property, plant and equipment ME - BEREE 577,791 577,791
Right-of-use assets ERERE 138,000 138,000
Total et 715,791 715,791

17.

RELATED PARTY TRANSACTIONS

The related companies with which the Group had
transactions were as follows:

Name of related party

BEALHS £

17. BEAETRS
AEEER Y TR 5B A T
—|T g

Relationship with the Group
SRS @Y B R

Mr. Qu Naijie (Mr. Qu)

B DR SE A (fhoe )

Ms. Cheng Chunping (Ms. Cheng)
BERL L (Brt)

Mr. Qu Cheng

iRt

Ms. Yang Di (Ms. Yang)
Bl t (Hrt)
RNEBELEZERBRAA]

(“Haichang Corporation Development”)
REBELEERARAR ([BELEER])
EaBEREERBRAR

("Yantai Haichang Tourism Development”)
BERBEREERARARA

([EaFEREER])

Executive director of the Company

RRAFBHITES

Spouse of Mr. Qu Naijie

#hT37N e A8

Son of Mr. Qu and executive director of the
Company

HMEENRE FREARTRITES

Spouse of Mr. Qu Cheng

HAAZ e A RO (B

Mr. Qu and Ms. Cheng are beneficial equity
holders

HEERBERTRERERTAA

Mr. Qu and Ms. Cheng are beneficial equity
holders

MAEENMEBEXLIRERERARAA
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30 June 2025

202596 A30H
17. RELATED PARTY TRANSACTIONS 17. BEALR S (&)
(Continued)
Name of related party Relationship with the Group
BEALTHRE £ SH RS B 1Y B R
RNERFKBERBRRAR] Mr. Qu and Ms. Cheng are beneficial equity
(“Dalian Oriental Watertown Development”) holders
RNERF KB ERBRAA] HEERBZTAEREREABA
([RERFKREER])
KiEIs SR EHEABR AR (“Dalian Ruichang Lease”) A joint venture of a beneficial shareholder of
the Company
AEREMERSERAR ([ KEREME]) RAREHBRRNEE QT
RNiEFEEEABR AT ("Dalian Haichang Group”) Mr. Qu and Ms. Cheng are beneficial equity
holders
ANEBEEEBRAR ([ KESELHE]) HEERBZTRERERFEA
=B EIREFERAER AT (“Sanya Development”) Mr. Qu and Ms. Cheng are beneficial equity
holders
ZREEREERARAR ([=ZREE]) HEERBZTRERERTBA
RNEFEBMAKEIREERERAFERSEREE Mr. Qu and Ms. Cheng are beneficial equity
(“Dalian Haichang Property Guanglu Island Hotel”) holders
RNEGEEMNKAIREEBRER AR BAEERBXTAERERFAA
BRESEREE((REFEEMERSEE])
RNEGEMFEELEBEERAA Mr. Qu and Ms. Cheng are beneficial equity
(“Haichang Business Operation”) holders
ANEBEBFEELERERAA BATERBZTAERERFAA
(BEmEEZ])
RNEBEBYL REEEBRAR] Mr. Qu and Ms. Cheng are beneficial equity
(“Haichang Seafood Cultivation”) holders
RNEBEBY REEBR AR HEERELTREERTAA
(gEB8EmEME])
RNiEBEMZBEAFR AT ("Dalian Haichang Shipping”) Mr. Qu and Ms. Cheng are beneficial equity
holders
RNEBEMEBRAR ([ KELGEME]) BAEERBZTAERERFTEA
RNEBEFHESEBRAR Mr. Qu and Ms. Cheng are beneficial equity
(“Dalian Haichang Property”) holders
RNEBEFMESEAFRAR] HAEERBEZTRAERERFTEA

(TREBERME])
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IR S M E M

30 June 2025

20256 A30H
17. RELATED PARTY TRANSACTIONS 17. BEALRF ()
(Continued)
(a) Transactions with related parties (a) EHEAEALTHRS
The Group had the following transactions with related RNEBEBAEATHNBARTE
parties during the period: UTRS
For the six months ended
30 June
BZ6A30B8LAEA
2025 2024
2025%F 2024%F
Notes RMB’000 RMB’000
K AREFT AREFT
(Unaudited) (Unaudited)
(REER) (REBEZ)
Rental fee: HEEM -
Dalian Haichang Property Guanglu Island Hotel ~Ki#8EEHEESHE (i) 580 580
Purchase of goods: BEEqm
Haichang Seafood Cultivation BEBYMERE (ir) - 76
Haichang Business Operation HEMEEE (ii) = 12
Revenue from hotel operations: JBEEERA
Yantai Haichang Tourism Development E&8EIRIEER (ii) = 299
Dalian Haichang Shipping REBEME (ii) = 5
Dalian Haichang Group RNEBEEH (ii) 1 2
Revenue from ticket sales: FIRHEWA -
Dalian Haichang Group REGEEHE (i) 90 90
Purchase of equipment: BERE -

Dalian Oriental Watertown Development RERERFKPER (ii) = 499
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30 June 2025
202546 H30H

17. RELATED PARTY TRANSACTIONS
(Continued)

(a) Transactions with related parties
(Continued)

Notes:

(i)

(i)

(iii)

(iv)

The Group renewed the lease agreement with Dalian
Haichang Property Guanglu Island Hotel with a term of
one year from 1 January 2025 to 31 December 2025 for
RMB580,000. The rental fee for the six months ended
30 June 2025 charged by Dalian Haichang Property
Guanglu Island Hotel was RMB580,000 (six months
ended 30 June 2024: RMB580,000).

In the opinion of the directors of the Company, the
transactions between the Group and related parties
were conducted according to the contracts mutually
agreed.

During the six months ended 30 June 2025, Mr.
Qu, Ms. Cheng, Mr. Qu Cheng and/or Ms. Yang
provided guarantees for certain borrowings of
RMB4,883,200,000 granted to the Group (six months
ended 30 June 2024: RMB4,599,100,000) at nil
consideration.

During the six months ended 30 June 2025, Dalian
Haichang Group provided financial guarantees for
certain borrowing of RMB5,000,000 (six months ended
30 June 2024: RMB7,000,000) granted to the Group at
nil consideration.

17. BEALTRS ()

(a)

BEREEALTHRS (&)

fi g -

(if)

(iii)

AEBBRAETEEMERE
EHEAARES580,000TE
FITE R - A2025F1 A
1HE2025412A31 8 A4
—4F - FE 20256 4300
EAREARAKESEBME
EEOEXNNESEAA
AR #580,000 T (8 £2024
F6HA30RIENEA : AR
580,0007T) °

ARRIEERES  AKEHERE
BALZHNRSTRERR
1 B & KIHETT ©

HZE20259F6 A30H IEN
A ot Bt
BEER /BT LERR
SEHEENETERARE
4,883,200,0007T (ZE2024
F6HA30BIEAEA : AR
4,599,100,0007T ) EEE L
ERR -

B ZE2025%6 3008 1k5N
R KREBESERASE
EEENETERARE
5,000,0007C (B Z=20244F
6 A30BIEXNEA - AR
7,000,00070) BEET T @
ER-
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

17. RELATED PARTY TRANSACTIONS
(Continued)

(b) Outstanding balances with related parties

The Group had the following balances with its related

RIS M IS E R
30 June 2025
202546 A30H

7. BEAERS ()

(b) BEBAEA LW REEL
53
REBERR - AEEEEH

parties at the end of each of the reporting periods: HATHERET -
30 June 31 December
2025 2024
2025%F 2024%F
6H30H 12A318
RMB'000 RMB'000
ARKTFT AREFT
(Unaudited) (Audited)
(REBER) (&%)
Long-term prepayments to a related R F-BBREADNRABNTNE
company
Dalian Haichang Group REBEEHE 63,700 63,700
Due from related companies e B B A B R IE
Haichang Business Operation HERMEEE 1,925 1,925
Yantai Haichang Tourism Development EREEREER 1,225 1,225
Dalian Haichang Group REBEEHE 920 =
Dalian Haichang Property REGEFHE 10 11
3,250 3,161
Due to related companies FESRABE A B R
Haichang Seafood Cultivation BEEY REE 196 196
Haichang Corporation Development BELERR 51 51
Dalian Ruichang Lease REWEHE 32 32
Dalian Haichang Shipping REGEME 20 =
Haichang Business Operation BEHEES 10 7
Dalian Oriental Watertown Development RERFKBER 213 210

522 496
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hHAS RS B IS E R R
30 June 2025
2025F6 A30H
17. RELATED PARTY TRANSACTIONS 17. BEALRF ()
(Continued)
(c) Compensation of key management (c) MAEEFEEEAER
personnel of the Group 1L 09 35 B
For the six months ended
30 June
BZ6A30AL~EA
2025 2024
20255 202445
RMB’000 RMB'000
AR¥ T AREFT
(Unaudited) (Unaudited)
(REBER) (REEER)
Emoluments: s :
Salaries, allowances, bonuses, benefits and other ¥4 - =28k « 7EAL @7 R &M
expenses &R 5,535 5,600
Post-employment benefits RRER 194 289

Total compensation paid to key management IRNTEZERABRRMATE
personnel 5,729 5,889




BEEELREZERERAT
20257 ERsR S

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

18. FAIR VALUE AND FAIR VALUE HIERARCHY

OF FINANCIAL INSTRUMENTS

Management has assessed that the fair values of interest-
bearing bank loans and other borrowings, including the
finance lease payables, approximate to their carrying
amounts largely due to the fact that these borrowings
are made between the Group and independent third-
party financial institutions, or related companies based on
prevailing market interest rates.

Management has also assessed that the fair values of the
Group’s other financial instruments approximate to their
carrying amounts largely due to the short-term maturities of
these instruments.

The Group's finance department headed by the finance
manager is responsible for determining the policies and
procedures for the fair value measurement of financial
instruments. The finance manager reports directly to
the chief financial officer and the board of directors. At
each reporting date, the finance department analyses
the movements in the values 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 board of directors once a year for annual financial
reporting.

RIS M IS E R
30 June 2025
202546 A30H

1. TMITEMNAIABEERA

REESFH
ERELTEH A RTER R
B (RERERRENRE) B2
AEEEEEEEES  TBHR
WEERHAEERBTIE= S
B R B A RIR R B S A
B o

EEENEE  AKEEMSRE
TEMARBEARKEERS
TE2HRBETARERAZIES -

AEBENTHEELSENT B A
AETFEMTARAREENENNK
REEFF -  UHEEERAV R
ENEEQER NEHREAH
MBHomem T ANEBEZSY
EEfETERANIEHGAE &
ERMBREEZNIE - RFE
MBHRERN  HEBERERE
FHEESH W °
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R BAAGR S M IS E R
30 June 2025
202546 A30H

18. FAIR VALUE AND FAIR VALUE HIERARCHY
OF FINANCIAL INSTRUMENTS (Continued)

Fair value hierarchy

The following tables illustrate the fair value measurement
hierarchy of the Group’s financial instruments:

Assets measured at fair value:

As at 30 June 2025

1B EMITEANAIRBERLD

REEFH (E)
ARBEER
TRIBALENSRHTANAR
BESBER

BARBEFENEE :

R20256 A30H

Fair value measurement using

ERAATERETHAABENE

Quoted

prices in Significant Significant

active observable unobservable

markets inputs inputs

REEDEN EAAEE EATIEE

HfE BAHE BAEE
(Level 1) (Level 2) (Level 3) Total
(%—-14) (=) (5=8) @t
RMB’000 RMB’000 RMB'000 RMB'000
AREFT AREFT AREFT AREFT
(Unaudited)  (Unaudited)  (Unaudited) (Unaudited)
(REER) (REER) (REER) (REER)

Financial assets at fair value through BRBRBRAAEEIIEN

profit or loss SREE - - 90,282 90,282
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
IR S M E M

30 June 2025

20256 A30H

18. FAIR VALUE AND FAIR VALUE HIERARCHY 18. 2T EMAABER D
{

OF FINANCIAL INSTRUMENTS (Continued) i
Fair value hierarchy (Continued) AREBESEHR (&
As at 31 December 2024 M2024F12H31H

Fair value measurement using
RANTREETHALEENE
Quoted prices Significant Significant

in active observable  unobservable
markets inputs inputs
REBTSE  EXATBR  EATIER
WE BARRE BARE
(Level 1) (Level 2) (Level 3) Total
(F—#&) (=) (B=#) st
RMB 000 RMB 000 RMB 000 RMB'000
ANEETFT  AREFT  AREFT AR
(Audited) (Audited) (Audited) (Audited)
(w&%) (B&7) (&%) (EER)

Financial assets at fair value through FRBREAAEEIRA
profit or loss CREE - - 110,282 110,282
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AR AR S M I E R B

30 June 2025

2025%6 A30H

18. FAIR VALUE AND FAIR VALUE HIERARCHY 18. 2RITEMAABEHRERD
N (4E)

OF FINANCIAL INSTRUMENTS (Continued) REESR (&
Fair value hierarchy (Continued) AREBESHK (A
The movements in fair value measurements within Level 3 F=m AN BEAENHANES
during the period are as follows: N
2025 2024
20254 20244
RMB’000 RMB'000
AREFT ARETT
Financial assets at fair value through BBRERRANEBEENSHE
profit or loss: BE
At 1 January (audited) R1A1B (&%) 110,282 146,429
Capital refunded RIEBER (20,000) =
Fair value losses NREEEE - (10,976)
At 30 June (unaudited) R6A30R (RE&ERZ) 90,282 135,453
The Group did not have any financial liabilities measured at R2025%6 A30H K&20244F 12 A
fair value as at 30 June 2025 and 31 December 2024. 318 ' REBEVWETMAEAABE

FAFENEREE-

During the period, there were no transfers of fair value HRN ¢miERSHEaEE—§
measurements between Level 1 and Level 2 and no transfers FE_HAREEGE 2T EE
into or out of Level 3 for both financial assets and financial % BVWEEziEaE =R (HE
liabilities (six months ended 30 June 2024: Nil). 2024F6 B30B IF~AA : &) -
19. EVENTS AFTER THE REPORTING PERIOD 19. HEPRSIA

Saved as disclosed elsewhere in the interim condensed BB Rse B ERE AR D
consolidated financial information, the Group had no other Frigead s » RS R - A& EH
subsequent events after the reporting period. MEE MR EIE o

20. APPROVAL OF THE INTERIM CONDENSED 20. P HARS AR S B I B R

CONSOLIDATED FINANCIAL INFORMATION A
The unaudited interim condensed consolidated financial AEEZFPBPLRETFEERE
information was approved and authorised for issue by the R2025F8 A29HEA R EES

board of directors of the Company on 29 August 2025. B R T)EE -
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