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INDUSTRY REVIEW

The year 2024 comes as a critical year for realizing the objectives and tasks
of the “14th Five-Year Plan” and marks the 10th anniversary of the in-
depth implementation of the new energy security strategy marked by “four
revolutions and one cooperation”. In the first half of the year, weathering the
complex and severe big picture, China’s economy continued its pickup. The
effects of China’s macro policies continued to work and external demand
rebounded. In the first half of the year, the National Energy Administration
issued the 2024 Energy Work Guidance ({2024 F g2 )R THEEE E R )),
which pointed out that efforts shall be made to seek the coordinated
development of new energy and traditional energy, prioritize the green and
low-carbon transformation of energy and deepen the reform and innovation
of energy. Under the current “dual-carbon” goal, natural gas serves as an
energy source available to help achieve the goal of carbon neutrality, and
it, thanks to flexibility and efficiency, supports the synergistic development
of various energy sources, which will continue to play its part in the carbon
peaking and even carbon neutrality. In the first half of the year, the State
continued to expand the scale of natural gas supply and utilization to secure
the orderly and sound development of the natural gas industry. Ramping
up its energy, production and consumption reform, China saw accelerating
new urbanization and the powerful advancement of the reform of the oil and
gas system, leaving growing capacities for natural gas supply with better
development quality and resilience. Natural gas is embracing its rapid
development.

Over the past decade, China’s natural gas industry has continued to improve
its system of production, supply, storage and marketing and solidly push
forward the reform of institutions and mechanisms and market construction,
which has yielded a doubled growth across the sectors above, together with
remarkable performance in provision guarantee and price stability in the
industry. In the first half of the year, China’s economy withstood the pressure
imposed by the global economy and figured prominently as a “stabilizer”
and “power source”, with GDP reaching RMB61.7 trillion, up 5.0% year on
year, and the China’s economic operation witnessed steady progress. With
the back-on-track production and living order and China’s macroeconomic
recovery growth, natural gas production remains high and gas demand
recorded a faster growth, which made possible the ongoing turnaround of
China’s natural gas market. In the first half of the year, the national natural
gas consumption reached 210.8 billion m3, up 8.7% year on year. Natural
gas production stood at 123.5 billion m3, up 4.4% year on year. Natural gas
imports were 90.2 billion m3, up 14.8% year on year. The long-term trend
of natural gas consumption has gotten back on track for growth.
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EEENWE DN (&)
Management Discussion and Analysis (Continued)

In 2024, the natural gas industry will commit itself to the new energy
security strategy. To that end, it will continue to increase storage and
production and work on the production, supply, storage and marketing
system to ramp up the integration of natural gas and new energy for further
development and better coordinate the high-quality development and high-
level security for a solid foundation for energy security. Currently, China
is working on energy transformation, which presents further space and
opportunities for the development of natural gas. In the first half of the year,
in order to promote the high-quality development of the natural gas industry,
the National Development and Reform Commission issued the Measures
for the Administration of Natural Gas Utilization ({ X A & & /8 & 12 it
%)), aiming to “regulate the use of natural gas, optimize the consumption
structure, improve the efficiency of its use, promote its economic use, and
safeguard energy security” as the goal and further guide the regulated and
effective development of the natural gas market. Going forward, China’s
natural gas industry will continue to follow the new energy security strategy.
To do that, it will strengthen its ability of supply security, improve the
market system and institutional construction, and stimulate the potential of
the new quality productive force of the industry for higher-level and higher-
quality development, providing strong support for guaranteeing national
energy security and green and low-carbon transformation and accelerating
the construction of a new energy system.

BUSINESS REVIEW

For the six months ended 30 June 2024, the Group has always followed
the corporate vision of “committing to the cause of people’s livelihood
and building a brand with enduring success” and fulfilled the mission
of “improving our living environment through developing clean energy”.
While focusing on the core business of providing high-quality natural gas,
we will accelerate the trend towards cleaner, lower carbon and distributed
transformation and develop integrated energy services aligning with our core
gas business to further the transformation from “gas” to “energy”.
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Management Discussion and Analysis (Continued)

AEBREBE_T_WNFA=THIER
EAMEERERSERREEFEALL

The key results and operating data of the Group for the six months ended 30
June 2024 and their comparison against the figures for the same period of

BT last year are as follows:
BZEXA=1+HIARAEA
Six months ended 30 June
—EMF —ECo=4F 5 E)
2024 2023 Change
WA (ANRETFTT) Revenue (RMB’'000) 3,834,807 3,966,651 (3.3)%
EF(AREFIT) Gross profit (RMB’000) 543,347 622,106 (12.7)%
FBAANRRIFBEEFE Profit attributable to owners
(ANR¥FTT) of the Company (RMB’000) 132,210 186,651 (29.2)%
IR E (BB - F) Weighted average number
of shares ('000) 969,066 969,101 0.0%
xS — EAR(AREIT)  Earnings per share — basic (RMB) 0.14 0.19 (26.3)%
FigEBRRAR New pipeline gas customers: 130,092 148,894 (12.6)%
— WmMEEERF (F#)  — City gas residential customers
(households) 126,757 138,094 (8.2)%
— AUEBHEEAS (FPE)  — Rural gasification residential
customers (households) 1,432 9,333 (84.7)%
— IA%¥Ar (P20 — Industrial and commercial
customers (households) 1,903 1,467 29.7%
EFtEEMRRAR Total pipeline gas customers: 5,730,017 5,443,209 5.3%
— WmMEEERF (F#)  — City gas residential customers
(households) 3,720,643 3,447,405 7.9%
— SAEBHEERF(FPE)  — Rural gasification residential
customers (households) 1,960,641 1,952,025 0.4%
— IA%¥AF (P20 — Industrial and commercial
customers (households) 48,733 43,779 11.3%
KATIHES (B AK) - Natural gas sales volume (in ten
thousand m?3): 110,020 108,215 1.7%
AARTEEFHERE Sales volume of sales of natural
(B HK) gas in cylinders (in ten thousand
m3) 87,781 87,180 0.7%
— EFERAPRARBES — Natural gas sales volume to
(B HK) residential customers (in ten
thousand m3) 28,168 26,670 5.6%
— ITHEEAFPRAZIHEE  — Natural gas sales volume to
(B 5K) industrial and commercial
customers (in ten thousand
m?3) 55,165 55,870 (1.3)%
— RBAPRARBESE — Natural gas sales volume to
(B FK) transportation customers (in
ten thousand m?3) 4,448 4,640 (4.1)%
AARIBEXEZIERE Sales volume of sales of natural
(B AXK) gas in bulk (in ten thousand m?3) 22,239 21,035 5.7%
REEEMRRES Long-haul pipeline gas
(BT7K) transmission volume (in ten
thousand m?2) 30,935 33,897 (8.7)%
2P RBEERE(RE) Total length of medium and
high-pressurerpipelines
kilometre 9,332 9,003 3.7%
g
Pz~ =—"% »ﬁl «
=-0 _ ol N 0]

RRRRIZERBR QA 2024FF HiFRE



RIGE

EHEFE SHRARBELERT A%
WIER  MERRNBEATIRER  BXE
BIEZ - RAREREHIZM - FEKE
HBARARBTRIERNTEHRES N - LF
FAKBERBRARREFES - K7
FERRRELTE  HERER B8
®RRABEREFZEAE  HAEE
ESEERENRR - R SHHAIEL
1o ) 280 ) 388 ‘5 [ 35K 122 7 5 gt 3 ) SRUR
W\ RERRHAMERED - BLE-F
“OFERNA=ZTH ARERFFSEE
BREET9,332R8 -

R {E AR %5

E¥F AERBEANBREEREES -
FREVERR MRAHE - RREHEFE
MEBEXBN RANEREZEA M
o AFREREEMEEESRN  TEM
ERAMRBAEBEN - A - ABERE
ERAMTAIF - BCEMBR - WHEERLE
RIREHRER R T _MFNA
=t+tH  AEEBEXHBRAEIARE
1818 REFAHNMARK1E3E
T BR18.4% : EFEFARKO0.81E
T REFREHNARKO.7618T - B
6.6% °

i JEI) -

RREHR - AEBERAARARKE3S.35
B BEAFRPARKE39.67ET [
Lb/NIE T PR 3.3% - EFAARKES.43E
T BEFRBARKE6.22ET ' At
TF127% BBEMNERLIL2% - 5
BRARNRMEENBAEARKE 13218
oL BEFEPARE1.87ET RALT
f#29.2% - BREAR K= R ARKEO0.14
oL BEFEPARE0.197T © R R
26.3% °

EEENWE DN (&)
Management Discussion and Analysis (Continued)

Gas Source Optimization

In the first half of the year, natural gas demand in Asia recorded an 8%
year-on-year growth, whose main driver was China thanks to its domestic
industrial recovery, increased commercial activity and rising gas use. In
the first half of the year, the Group refreshed its efforts to enhance the
competitiveness of its gas sources and work on source optimization to
maximize the availability of low-priced and sufficient gas sources from
various perspectives, including resource acquisition, pipeline construction
and gas storage for supply peak adjustment. Furthermore, the Group has
improved its ability to coordinate the supply of gas sources by establishing
an interconnected gas source network for the operating regions where
synergies can be generated. As of 30 June 2024, the Group’s total length of
medium and high-pressure pipelines reached 9,332 kilometers.

Value-added Services

In the first half of the year, the Group vigorously expanded its value-added
services business. In addition to traditional value-added businesses such
as modification business, gas appliance sales and insurance business,
the Company also actively built its own brand and co-built its own brand
production base, so as to form a win-win cooperation model between
suppliers and Tianlun. At the same time, the Company continued to
promote technological innovation, optimize product system, and promote
the coordinated development of online and offline channels. As at 30
June 2024, the Group’s revenue from value-added business amounted
to RMB181 million, representing an increase of 18.4% compared with
RMB153 million for the same period of last year, while gross profit
amounted to RMB81 million, representing an increase of 6.6% compared
with RMB76 million for the same period of last year.

FINANCIAL REVIEW

During the Reporting Period, the Group’s revenue amounted to RMB3,835
million, representing a slight decrease of 3.3% as compared with
RMB3,967 million for the same period of last year. The gross profit was
RMB543 million, representing a year-on-year decrease of 12.7% as
compared with RMB622 million for the same period of last year. Overall
gross profit margin was 14.2%. Profit attributable to owners of the Company
amounted to RMB132 million, representing a year-on-year decrease of
29.2% as compared with RMB187 million for the same period of last year.
Basic earnings per share amounted to RMBO.14, representing a year-on-year
decrease of 26.3% as compared with RMBO.19 for the same period of last
year.
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Management Discussion and Analysis (Continued)
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Revenue from Engineering Construction Services

During the Reporting Period, the Group’'s revenue from engineering
construction services amounted to RMB387 million, representing a year-on-
year decrease of 31.6% as compared with RMB566 million for the same
period of last year.

Revenue from Gas Retail Business

For the six months ended 30 June 2024, revenue from retail business of the
Group amounted to RMB2,587 million, maintaining the same as the same
period of last year.

Revenue from Gas Wholesale Business

For the six months ended 30 June 2024, revenue from wholesale business
of the Group amounted to RMB641 million, representing a year-on-year
increase of 3.2% as compared with RMB621 million for the same period of
last year.

Revenue from Other Business

Most of the revenue from other business comes from value-added services.
During the Reporting Period, the Group continued to enrich the product
range of value-added business and promote the personalised modification
business, which contributed to a revenue of RMB220 million from other
business, representing an increase of 10.9% as compared with RMB198
million for the same period of last year.

Gross Profit and Profit

During the Reporting Period, the Group realized gross profit of RMB543
million, representing a year-on-year decrease of 12.7% as compared with
RMB622 million for the same period of last year. Overall gross profit margin
of the Group was 14.2%, slightly lower to the same period of last year.

Distribution Cost and Administrative Expenses
The Group’s distribution cost for the Reporting Period was RMB36 million,
and administrative expenses were RMB111 million.

Other Losses — Net

During the Reporting Period, other losses — net of the Group amounted to
RMB19 million, representing a decrease of RMB15 million as compared
with'the same period of last year.
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Management Discussion and Analysis (Contmued)

Finance Expenses — Net

During the Reporting Period, finance expenses — net of the Group
amounted to RMB188 million, representing a decrease of RMB3 million as
compared with RMB191 million for the same period of last year.

Share of Results of Associates and a Joint Venture

During the Reporting Period, the Group’s share of profit after tax of
associates and a joint venture amounted to RMB22 million.

Profit for the Period

During the Reporting Period, excluding other losses — net and impairment
losses on financial and contract assets, net, the adjusted core profit
amounted to RMB157 million, representing a decrease of 29.7% as
compared with RMB223 million for the same period of last year. Excluding
the factor of rural gasification business, core profit for the Period amounted
to RMB167 million, representing a decrease of 24.6% as compared with
RMB221 million for the same period of last year.

During the Reporting Period, profit for the Period of the Group amounted
to RMB143 million, representing a decrease of 27.4% as compared with
RMB198 million for the same period of last year.

Net Profit Attributable to Owners of the Company

During the Reporting Period, net profit attributable to owners of the
Company was RMB132 million, representing a year-on-year decrease of
29.2% as compared with the same period of last year.

Financial Position

The Group has been adopting prudent policies in respect of financial
resources management, including maintaining an appropriate level of cash
and cash equivalents as well as sufficient credit limits, in order to cope
with the needs of daily operation and business development and control the
borrowing at a healthy level.

For the six months ended 30 June 2024, the Group incurred capital
expenditure of RMB147 million, which was used for continuously improving
businesses of city gas and long-haul pipeline. The above capital expenditure
was financed by the Group’s operating cash flows and bank borrowings.

= =

o = & 7 o N ]E' | ARSI

[OF) H o o __o-=
Tian Lun Gas Holdings Limited Interim Report 2024



EEENwWR DN (&)

Management Discussion and Analysis (Continued)
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As at 30 June 2024, the Group held cash and cash equivalents of
RMB1,265 million in total (among which 99.8% was denominated in RMB,
0.2% was denominated in HK dollars), so as to safeguard the capital needs
for the project expansion and acquisition of business of the Group.

As at 30 June 2024, the Group’s total borrowings were RMB7,602 million,
among which loans denominated in RMB were RMB4,740 million, loans
denominated in HK dollars were RMB1,582 million and loans denominated
in US dollars were RMB1,280 million. Among those borrowings, 52.8% of
which were classified as non-current liabilities, and 47.2% of which were
classified as current liabilities. As at 30 June 2024, the gearing ratio of
the Group, calculated based on the percentage of total liabilities over total
assets, was 61.9%.

Finance Cost and Exchange Risk Management

For the six months ended 30 June 2024, the Group’s interest expense
on borrowings was RMB199 million, representing a decrease of 1.9% as
compared with the same period of last year.

As of 30 June 2024, the Group’s borrowings denominated in foreign
currencies accounted for 37.6% of its total borrowings. The Group will
continue to closely monitor the changes in exchange rates and strive to
lower its finance costs through diversified arrangements, and will adopt
necessary measures to lower its exchange risk as and when necessary.
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Management Discussion and Analysis (Continued)

HUMAN RESOURCES AND REMUNERATION

As at 30 June 2024, the Group employed 3,060 employees with the
majority working in mainland China. The Group provides an internal
training system for all employees, with a training coverage rate of 100%. To
improve the Group’s compensation management system, the Group provides
employees with a fair and transparent salary structure, stock incentives,
award evaluations, and internal competition methods in accordance with the
Compensation Management Measures, Internal Competition Management
Measures, and Employee Performance Evaluation Management Measures,
encouraging employees to participate more actively and proactively in the
long-term development of the Group.

TOP-UP PLACING OF EXISTING SHARES AND
SUBSCRIPTION OF NEW SHARES UNDER GENERAL
MANDATE

On 21 February 2022, the Company, Tian Lun Group Limited and the
Placing Agent entered into the Placing Agreement, pursuant to which the
Placing Agent conditionally agreed, as agent of Tian Lun Group Limited,
to procure on a best efforts basis the Placees to purchase an aggregate
of up to 50,000,000 Shares at the price of HK$8.40 per Share, on the
terms and subject to the conditions set out in the Placing Agreement. At
the same date, the Company entered into the Subscription Agreement
with Tian Lun Group Limited, pursuant to which Tian Lun Group Limited
conditionally agreed to subscribe for Subscription Shares (equivalent to
the number of Placing Shares) at the Subscription Price (same as the
Placing Price) in accordance with the terms and conditions set out in the
Subscription Agreement. On 21 February 2022, being the date of the
signing of the Placing Agreement and Subscription Agreement, the market
price per each share was HK$9.63. The top-up placing shares represented
50,000,000 ordinary shares of the Company at an aggregate nominal value
of HK$500,000.
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Management Discussion and Analysis (Continued)
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On 24 February 2022, an aggregate of 50,000,000 Placing Shares of
the Company have been successfully placed by the Placing Agent to not
less than six Placees at the Placing Price of HK$8.40 per Placing Share.
The Placees are professional and institutional investors. To the best of the
Directors’ knowledge, information and belief having made all reasonable
enquiry, each of the Placees (and their respective ultimate beneficial
owners) are independent of the Company and its connected persons. None
of the Placees has become a substantial shareholder of the Company
immediately after completion of the Placing.

On 28 February 2022, an aggregate of 50,000,000 Subscription Shares
have been subscribed by Tian Lun Group Limited at the Subscription Price
of HK$8.40 per Subscription Share (equivalent to the number of the
Placing Shares actually sold by Tian Lun Group Limited under the Placing).
The Subscription Shares represent approximately 4.95% of the then issued
share capital of the Company as enlarged by the allotment and issue of the
Subscription Shares. For details, please refer to the announcements of the
Company dated 21 February 2022 and 28 February 2022.

The Directors consider that the Placing and the Subscription represent an
opportunity to raise capital for the Company’s new projects while broadening
its shareholder and capital base, which is conducive to the development of
the Company.

The completion of the Placing and the Subscription took place on 24
February 2022 and 28 February 2022, respectively. The net proceeds from
the Subscription amounted to approximately HK$414 million. The net price
for each Placing Shares was HK$8.28. The proceeds raised are mainly
used as follows: (i) development of rooftop photovoltaics projects for rural
residential users and commercial/industrial users (“Rooftop Photovoltaics
Projects”); (ii) development of clean energy heating services (“Clean Energy
Heating Services Projects”); and (iii) working capital and general corporate
purposes (“General Working Capital”).

@O
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Management Discussion and Analysis (Continued)

As of 30 June 2024, the Group has utilised HK$304 million of the proceeds
mainly for the Rooftop Photovoltaics Projects and relevant investments, and
the General Working Capital, representing approximately 73.4% of the net
proceeds, and the unutilised proceeds amounted to approximately HK$110
million.
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B ®REAERH

—E-MmEF R

NHZ=1H Expected timeline

REIE REAMENRE for the intended

BRAR Unutilised use of net
Rl E FRIEF B A% REFEFE Actual use of  proceeds as of  proceeds as of
Intended use of proceeds Net proceeds proceeds 30 June 2024 30 June 2024
BEET BEAET BEAT
HK$ million HK$ million HK$ million
EIENIRIAEE 290 (180) 110 R-ZZE-RHF
Rooftop Photovoltaics Projects +—A=+—H
3.2 7l
On or before
31 December
2025
BB 7518 B 83 (83) — —
Clean Energy Heating Services Projects
—MREEES 41 (41) — —
General Working Capital
#Et 414 (304) 110
Total
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Management Discussion and Analysis (Continued)
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CHANGE IN USE OF PROCEEDS FROM THE TOP-UP
PLACING

The Company has always actively promoted the progress of existing Rooftop
Photovoltaics Projects and sought new photovoltaic project opportunities.
However, due to adjustments in industry policies and changes in the market
environment, and since the Company’s photovoltaic business is primarily
an asset-light business, the Company adjusted its photovoltaic business
development strategy and advance the development of photovoltaic business
based on industry policies and market conditions as opportunities arise.
The Board re-allocated the remaining proceeds of the Rooftop Photovoltaics
Projects to General Working Capital purposes, which is beneficial to the
Company and the Shareholders as a whole and enhance the Group’s
financial management flexibility. For details, please refer the announcement
of the Company dated 14 August 2024.

As at the date of this report, the unutilised proceeds were in the amount of
approximately HK$103 million, and are expected to be utilised on or before
31 December 2025 as general working capital.

OUTLOOK

The world is facing accelerating changes never seen in a century, which
advances social progress and economic development as whole. Looking into
the second half of 2024, China will continue its momentum from rapid
growth to high-quality development, which will sustain China’s international
economic leadership, serving as an important stabilizer and engine driving
world economic growth.

Furthermore, China is moving forward faster to plan and construct a new
type of energy system for high-quality energy development that is safe
and stable, economically efficient, clean and low-carbon. Down the road,
China will align itself with the long-term goal of carbon peaking and carbon
neutrality to coordinate safe energy supply and green and low-carbon
development for greater new results in the development of renewable energy.

Embracing new development pictures and new development issues, in
the second half of the year, we will take the initiative to seek changes and
adjust our business initiatives based on the current realities. This aims to
stretch the execution capability and adaptability thanks to the efficient
organizational structure, and only by strengthening the work on a sustainable
business system can we seize and make good use of the opportunities and
win the initiative for future development. At the same time, we will be also
prepared for the response to the long-term complex and volatile business
profiles. That requires all employees to keep hard work to play their own job
value with their mind and actions focusing on the corporate development for
improved quality and efficiency, aiming to steadily improve the profitability
ofithe gas group.

@O
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Management Discussion and Analysis (Continued)

While underscoring the high-quality development of the gas business, we
will demonstrate the social responsibility as a responsible first-class urban
gas enterprise. We're always convinced that safety underpins the presence
and development of gas companies. To that end, we will stay focused on gas
safety and joint efforts based on consensus to improve internal management
mechanisms and strengthen digital technology empowerment. This aims to
build a strong safety line of defense and improve the quality of investigation
and remediation and the level of safety across the board to take further the
efforts in safety.

In terms of other business segments, in the first half of the year, we stood
up to shoulder a heavy burden to align with the trend and sought to respond
to the initiative, and presented a high-quality development paper with solid
efforts and performance. In the future, we will proceed with confidence and
learn from the advanced to find ways to secure robust and steady growth in
results throughout the year.

Moving forward, we will also continue to play an exemplary role in fulfilling
our social responsibilities. Utilities, concerning the national economy and
people’s livelihood, work as fundamental guarantees in numerous important
industries and key areas. Therefore, we will fulfill our social responsibility
for the long haul as the front-runner and vanguard in serving society and
securing people’s livelihoods. The Group will create greater value and
contribute more to accelerate the construction of an ecological civilization
system and promote rural revitalization across the board to embody a new
role and show a new performance in the new era.

PURCHASE, SELL OR REDEEM ANY LISTED
SECURITIES OF THE COMPANY

During the Reporting Period, neither the Company nor its subsidiaries had
purchased, redeemed or sold any of listed securities of the Company during
the Reporting Period.
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DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS
AND SHORT POSITIONS IN THE SHARES,
UNDERLYING SHARES AND DEBENTURES OF

THE COMPANY AND ANY OF ITS ASSOCIATED
CORPORATION

As at 30 June 2024, the interests and short positions of the Directors
and chief executives 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 “SFQ")),
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
and short positions which they were taken or deemed to have under such
provisions of the SFO), or which were recorded in the register required to be
kept by the Company under Section 352 of the SFO, or which were required,
pursuant to the Model Code for Securities Transactions by Directors of
Listed Companies (the “Model Code”), to be notified to the Company and
the Stock Exchange, were as follows:



HuEas (8|)

Other Information (Continued)

RERGBREBRGZEFRE - Long Positions in the Shares and the Underlying Shares:
EARAF
2EE BT
B»E BE IR AL
& B RemitE RoEE HERGEE Bt
Approximate
percentage of
Number of the Company’s
Capacity/ Number of underlying total issued
Name Nature of interest Shares held Shares held shares capital
oS ([REED) RiEsEEER 555,899,300 — 56.62%
Mr. Zhang Yingcen (“Mr. Zhang”) (fF3ED)
Interest of
controlled
corporation
(Note 1)
BB 5,722,500 — 0.58%
(MtzE2)
Interest of spouse
(Note 2)
HARIRAEE (kA EnlE 9,000,000 — 0.92%
Mr. Xian Zhenyuan (“Mr. Xian™) Beneficial owner
SIEHLEE R 12,829,500 — 1.31%
(M¥sE3)
Interest of
controlled
corporation
(Note 3)
B EnEEA 3,000,000 — 0.31%
Ms. Li Tao Beneficial owner
REELE HE—AHRFFHAE 471,171,300 — 47.99%
Mr. Zhang Daoyuan e (FIEL)
Interests held jointly
with another person
(Note 1)
o, =
=R Ay e | | A
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Notes:
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Gold Shine Development Limited is interested in 471,171,300 Shares
through its wholly-owned subsidiary, namely Tian Lun Group Limited. The
entire issued share capital of Gold Shine Development Limited is owned
as to 98% by Mr. Zhang, 1% by Ms. Sun, and 1% by Mr. Zhang Daoyuan.
Therefore, Mr. Zhang is deemed or taken to be interested in all the Shares
and underlying Shares held by Tian Lun Group Limited for the purposes of the
SFO.

Mr. Zhang wholly-owns Chequers Development Limited, which is interested
in 63,728,000 Shares. Therefore, Mr. Zhang is also deemed or taken to
be interested in all the Shares and underlying Shares held by Chequers
Development Limited for the purposes of the SFO.

Mr. Zhang wholly-owns Kind Edge Limited, which is interested in 21,000,000
Shares. Therefore, Mr. Zhang is deemed to be interested in the aforesaid
21,000,000 Shares.

Mr. Zhang is the director of Gold Shine Development Limited, Tian Lun Group
Limited, Chequers Development Limited and Kind Edge Limited.

Ms. Sun, the spouse of Mr. Zhang holds 5,722,500 Shares through her
individual security account. Therefore, Mr. Zhang is deemed or taken to be
interested in all the Shares held by Ms. Sun for the purpose of the SFO.
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Other Information (Continued)

3. Mr. Xian Zhenyuan beneficially owns the entire equity interests of Pleasant
New Limited, which in turn owns 12,829,500 Shares. Therefore, Mr. Xian
Zhenyuan is deemed or taken to be interested in all the Shares held by
Pleasant New Limited for the purposes of the SFO. Mr. Xian Zhenyuan is the
sole director of Pleasant New Limited.

Save as disclosed above, as at 30 June 2024, none of the Directors or
chief executives of the Company had any interests or short positions in the
Shares, the underlying Shares and debentures of the Company or any of its
associated corporations (within the meaning of Part XV of the SFO) which
would have to be notified to the Company and the Stock Exchange pursuant
to Divisions 7 and 8 of Part XV of the SFO, or which were recorded in the
register required to be kept by the Company under Section 352 of the
SFO, or which were required to be notified to the Company and the Stock
Exchange pursuant to the Model Code.

SUBSTANTIAL SHAREHOLDERS’ LONG POSITIONS
IN THE SHARES AND UNDERLYING SHARES OF THE
COMPANY

So far as is known to the Directors, as at 30 June 2024, as recorded in
the register required to be kept by the Company under Section 336 of the
SFO, the following persons (except the Directors and chief executives of the
Company) had interests or short positions in the Shares or the underlying
Shares which would fall to be disclosed to the Company under the provisions
of Divisions 2 and 3 of Part XV of the SFO:
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Other Information (Continued)

RBRARAEBRG 2HFR Long Positions in the Shares and the Underlying Shares:
A E
Fr¥s FrsiEE B2 BITIRA
=t B RERME RS EE R#HEE BHBEDE
Approximate
percentage of
Number of the Company’s
Capacity/Nature Number of underlying issued share
Name of interest Shares held Shares held capital
RaEEBRAR] F=#AAN 471,171,300 — 47.99%
(fF3ED) Beneficial owner
Tian Lun Group Limited (Note 1)
TEERBRAF FriEslzBEzw 471,171,300 — 47.99%
(FF&ED) Interest of
Gold Shine Development Limited (Note 1) controlled
corporation
RRERBERAR EnEEA 63,728,000 — 6.49%
Chequers Development Limited Beneficial owner
REIER L+ EniEm 5,722,500 — 0.58%
(MFzE2)([HFzE D) Beneficial interest
Ms. Sun Yanxi (Note 2) (“Ms. Sun”)
fo B s 555,899,300 — 56.62%
Interest of spouse
WEERNHBRAR] Friz®lZE#sz= 120,000,000 — 12.22%
Zhuhai Port Co., Ltd. Interest of
controlled
corporation
HEEBAERERAR BEmEAA 120,000,000 — 12.22%
Zhuhai Port (Hong Kong) Development Beneficial owner
Co., Limited
Epikn EnEEA 69,280,759 — 7.06%
Koo Yuen Kim Beneficial owner
TEZRFERAR REA (ERHE 49,342,000 — 5.03%
Hantec Securities Co. Limited RE ABE=BRIN)
Custodian (other
than an exempt
custodian interest)
17 AR IR 49,342,000 — 5.03%
Or Wai Sheun EE
Interest of
corporation
controlled by you
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Other Informatlon (Continued)

The entire issued share capital of Tian Lun Group Limited is held by Gold
Shine Development Limited. Tian Lun Group Limited owns 471,171,300
Shares. Therefore, Gold Shine Development Limited is deemed or taken to
be interested in all the Shares and underlying Shares held by Tian Lun Group
Limited for the purposes of the SFO.

The entire issued share capital of Gold Shine Development Limited is owned
as to 98% by Mr. Zhang, 1% by Ms. Sun, and 1% by Mr. Zhang Daoyuan.
Together with Note (1) above, Mr. Zhang is deemed or taken to be interested
in all the Shares and the underlying Shares held by Tian Lun Group Limited
for the purposes of the SFO.

Chequers Development Limited is wholly-owned by Mr. Zhang, who in turn
owns 63,728,000 Shares. Together with Note (1) above, Mr. Zhang is also
deemed or taken to be interested in all the Shares and underlying Shares held
by Chequers Development Limited for the purposes of the SFO.

Mr. Zhang wholly-owns Kind Edge Limited, which is interested in 21,000,000
Shares. Therefore, Mr. Zhang is deemed to be interested in the aforesaid
21,000,000 Shares.

Ms. Sun is the spouse of Mr. Zhang, and therefore Ms. Sun is deemed or
taken to be interested in all the Shares and the underlying Shares in which
Mr. Zhang is interested and may be obliged to purchase respectively for the
purpose of the SFO. Ms. Sun holds 5,722,500 Shares through her individual
security account.

Save as disclosed above, as at 30 June 2024, the Directors were not aware
of any interests or short positions in the Shares and the underlying Shares,
which would fall to be disclosed to the Company under the provisions of
Divisions 2 and 3 of Part XV of the SFO, or recorded in the register required
to be kept by any person under Section 336 of the SFO, except those held
by the Directors or chief executives of the Company.
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SHARE OPTION SCHEME

In order to attract and retain the eligible persons, to provide additional
incentive to them and to promote the success of the business of the Group,
the Company conditionally adopted a share option scheme (the “New
Scheme”) on 28 October 2020, pursuant to which, the Board is authorized
to, at its absolute discretion and on such terms as it may think fit, grant
any employee (full-time or part-time), director, consultant or adviser of any
member of the Group, or any substantial shareholder of any member of the
Group, or any distributor, contractor, supplier, agent, customer, business
partner or service provider of any member of the Group, options to subscribe
for such number of Shares as the Board may determine in accordance with
the terms and price of the New Scheme. The New Scheme has become
unconditional on 5 November 2020 and will be effective for ten years
commencing from 5 November 2020, and it is subject to early termination
according to the terms set out in the New Scheme. An offer for the grant
of options must be accepted within 7 days inclusive of the day on which
such offer was made. The amount payable by the grantee of an option to the
Company on acceptance of the offer for the grant of an option is HK$1.00.
The Subscription Price of a Share in respect of any particular option granted
under the New Scheme shall be a price solely determined by the Board and
notified to a participant and shall be at least the higher of: (i) the closing
price of the Shares as stated in the Stock Exchange’s daily quotations sheet
on the date of grant of the option, which must be a Business Day; (ii) the
average of the closing prices of the Shares as stated in the Stock Exchange’s
daily quotations sheets for the five Business Days immediately preceding
the date of grant of the option; and (iii) the nominal value of a Share on the
date of grant of the option, provided that in the event of fractional prices,
the Subscription Price per Share shall be rounded upwards to the nearest
whole cent.

As at the date of this report, the total number of Shares (assuming there
were no share certificates issued under the Share Award Scheme) which may
be issued under the New Scheme was 100,361,510 shares, representing
10.22% of the issued share capital of the Company as at the date of this
report. The total number of Shares issued and to be issued upon exercise of
options granted to any participant (including both exercised and outstanding
options) under the New Scheme, in any 12-month period up to the date of
grant must not exceed 1% of the Shares in issue.
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Other Informatlon (Continued)

A share option may be exercised in accordance with the terms of the New
Scheme at any time during a period as the Board of the Company may
determine which shall not exceed ten years from the date of grant subject to
the provisions of early termination thereof.

From the effective date of the New Scheme to the date of this report, there
were no share options granted, exercised, cancelled or lapsed under the
New Scheme, nor any outstanding share options. A summary of the principal
terms of the New Scheme was set out in the circular of the Company dated
8 October 2020.

The Listing Rules amendments relating to share schemes becomes effective
on 1 January 2023. The grant of the share option under the New Scheme is
subject to those amendments from 1 January 2023.

SHARE AWARD SCHEME

The Company adopted the share award scheme (the “Share Award
Scheme”) on 26 August 2021 (the “Adoption Date”). The purposes of the
Scheme are (i) to improve the Group’s incentive system, align the interests
of participants with the Group's interest, and encourage them to create
long-term value for the Group and the Shareholders; and (ii) to attract
and motivate professional talents to enhance and promote the Group’s
sustainable and healthy development. The participants of the Share Award
Scheme shall cover (i) any of the directors and senior management of any
members of the Group; and (ii) any of the employees of any members of the
Group.

The Board may, from time to time, at its absolute discretion select any
participant (other than excluded participants) to participate in the Share
Award Scheme as a selected participant and determine, at its absolute
discretion, the awards to be granted subject to relevant terms and conditions
(including but not limited to, where applicable, the vesting of awarded
shares to selected participants at a consideration payable by such selected
participants as may be determined by the Board).

Subject to any early termination as may be determined by the Board, the
Share Award Scheme shall be valid and effective up till the 10th anniversary
date of the Adoption Date. The remaining life of the Share Award Scheme
shall be approximately 7 years.
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Other Information (Continued)
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The Board shall not make any further award of Shares which will result in
the aggregate number of the Shares awarded by the Board under the Share
Award Scheme exceeding 5% of the issued share capital of the Company
from time to time. As at the date of this report, 12,817,500 shares were
acquired by an independent trustee appointed by the Company for the Share
Award Scheme. The total number of shares available for issue under the
Share Award Scheme is 36,276,755, which represents approximately 3.69%
of the issued share capital of the Company as at the date of this report.

The maximum number of shares which may be awarded to a selected
participant under the Share Award Scheme shall not exceed 1% of the
issued share capital of the Company in any 12-month period.

From the Adoption Date to the date of this report, there were no awards
granted, exercised, cancelled or lapsed under the Share Award Scheme, nor
any unvested awards. A summary of the principal terms of the Share Award
Scheme was set out in the announcement of the Company dated 26 August
2021.

The Listing Rules amendments relating to share schemes becomes effective
on 1 January 2023. The grant of the awards under the Share Award Scheme
is subject to those amendments from 1 January 2023.

INTERIM DIVIDENDS

The Group has established a long-term steady dividend policy. Pursuant to
the resolutions of the Board on 29 August 2024, the Board declared the
payment of an interim dividend for the six months ended 30 June 2024 of
RMB4.79 cents per share (the “Interim Dividend”).

The Interim Dividend will be paid in Hong Kong dollars on or about Friday,
29 November 2024 to the shareholders whose names appear on the register
of members of the Company on Thursday, 31 October 2024. Further
announcement will be made by the Company in relation to the exact amount
of the Interim Dividend in Hong Kong dollars when the conversion rate for
Renminbi to Hong Kong dollars to be adopted has been determined by the
Board.
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Other Informatlon (Continued)

CLOSURE OF REGISTER OF MEMBERS

In order to determine the shareholders’ entitlement to the proposed
Interim Dividend, the register of members of the Company will be closed
from Monday, 28 October 2024 to Thursday, 31 October 2024 (both days
inclusive).

In order to be qualified for the entitlement to the proposed Interim
Dividend, all completed transfer documents, accompanied by the relevant
share certificates, must be lodged with the Company’s branch share registrar
in Hong Kong, Computershare Hong Kong Investor Services Limited, at
Rooms 1712-1716, 17th Floor, Hopewell Centre, 183 Queen’s Road East,
Wanchai, Hong Kong for registration no later than 4:30 p.m. on Friday, 25
October 2024.

MODEL CODE FOR SECURITIES TRANSACTIONS BY
DIRECTORS

The Company has adopted 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 (the “Listing Rules”) on The
Stock Exchange of Hong Kong Limited as the code of conduct regarding
securities transactions by the Directors. Upon specific enquiries made to
all the Directors, each of them confirmed that they had strictly complied
with the required standards set out in the Model Code during the Reporting
Period.

CORPORATE GOVERNANCE CODE

The Company has adopted and been in compliance with the code provisions
of the Corporate Governance Code set out in Appendix C1 to the Listing
Rules during the Reporting Period.

AUDIT COMMITTEE

During the Reporting Period, the audit committee of the Company (the
“Audit Committee”) consisted of three independent non-executive Directors,
namely, Mr. Li Liuging (chairman of the Audit Committee), Mr. Lei Chunyong
and Ms. Zhou Lin. The Audit Committee has reviewed this report and the
unaudited consolidated financial statements of the Group for the Reporting

Period. - —
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE

INCOME

2= F —PIFENA=+HIENEA

For the six months ended 30 June 2024

BZEAA=1THIEAREA
Six months ended 30 June

25 2

—E-mE R =F
2024 2023
ARETT ARETIT
RMB’000 RMB’000
REBEX RECEZ
Unaudited Unaudited
WA Revenue 3,834,807 3,966,651
SHERK AR Cost of sales (3,291,460) (3,344,545)
E7 Gross profit 543,347 622,106
7 EHRK AR Distribution costs (36,207) (36,897)
TIER Administrative expenses (111,028) (105,221)
TRNENEENRE Net impairment losses on financial assets
i b and contract assets (2,327) (1,273)
Hiplezs Other income 2,982 7,232
HEAhEsie — FEE Other losses — net (19,178) (33,808)
K FHE Operating profit 377,589 452,139
U dle Finance income 5,373 5,417
MBER Finance expenses (193,349) (196,719)
HEER — F58 Finance expenses- net (187,976) (191,302)
FE(EREE N a & Share of results of associates and
BREDERE a joint venture 21,509 17,372
B BT 8% A0 A5 Profit before income tax 211,122 278,209
FEHiE R Income tax expense (67,709) (80,579)
ZHAF Profit for the Period 143,413 197,630
FERBR : Profit attributable to:
RABIFIBEE Owners of the Company 132,210 186,651
FEAR I 1 R Non-controlling interests 11,203 10,979
143,413 197,630
2N ER 7 Profit for the Period 143,413 197,630
REAE fbsR G WEs Other comprehensive income for
HERTRIE the period, net of tax — —
RHER LR I 2 Total comprehensive income for the period 143,413 197,630
HER : Attributable to:
NARIFIE®E Owners of the Company 132,210 186,651
FEFE S MR Non-controlling interests 11,203 10,979
143,413 197,630
SRKEFBENALTIFTAEE Earnings per share attributable to owners
(BERAR®T) of the Company (RMB per share)
— HAGR IS — Basic earnings per share 7 0.14 0.19
— HETR S — Diluted earnings per share 7 0.14 0.19

F31E60 B ARNREEZTERM  Thenotes on pages 31 to 60 are an integral part of this unaudited interim
BAE ORI & BB R e condensed consolidated financial information.
e | | = BT
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FHEAEHEERER

INTERIM CONDENSED CONSOLIDATED BALA[\J_CE §HI§ET
et 30 o 2091

—EE —E=F
/\H:‘|’E ‘f’:HE‘f‘_E
30 June 31 December

2024 2023
g ARMET T AREF T
Notes RMB’000 RMB’'000
Unaudited Audited
BE Assets
FEREEE Non-current assets
TEE - THEEE Property, plant and equipment 8 3,786,874 3,756,751
B EithE Investment properties 8 37,261 38,663
EREEE Right-of-use assets 8 262,463 265,252
BIVEE Intangible assets 8 4,801,848 4,859,397
T EARNIEE Investments accounted for using the
equity method 9 887,559 866,050
EEFTSI & E Deferred income tax assets 17,134 8,038
LAREAEBEZS) A Financial assets at fair value through
BHamemEE profit or loss 12(a) — 11,057
WARBEFEBEEEZS) T A Financial assets at fair value through
HEMimalmmemEE other comprehensive income 11 41,800 41,800
HEMIERBEE Other non-current assets 100,244 98,800
FRBEES Total non-current assets 9,935,183 9,945,808
REEE Current assets
FE Inventories 188,607 180,839
BREE Contract assets 1,926,094 2,141,420
JrE WS AR R % LA R Trade and other receivables 10 2,415,466 2,084,010
LAREET =2 BEEEE)EI A Financial assets at fair value through
Eira e r EE other comprehensive income 11 30,583 14,328
ARMETEEEEEEI A Financial assets at fair value
BaremEE through profit or loss 12(a) 191,938 160,567
Z R Restricted cash 152,231 199,242
He KBS EY Cash and cash equivalents 1,264,593 964,310
REBEES Total current assets 6,169,512 5,744,716
HEE Total assets 16,104,695 15,690,524

E31Z0EHMARARECEZPHM  The notes on pages 31 to 60 are an integral part of this unaudited interim

& T BER RIS - condensed consolidated financial information.
= et s
"o = ?Hﬂ e
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Interim Condensed Consolidated Balance Sheet (Continued)

—E-pFENA=+H

As at 30 June 2024
—E-E —E=F
~NA=+H +=-—A=+—~H
30 June 31 December
2024 2023
MI5E AR¥T AREFIT
Notes RMB’000 RMB’000
REERZL RN
Unaudited Audited
e EQUITY
BERAATEREEE Equity attributable to equity holders of
the Company
&7 Share capital 13(a) 8,264 8,264
EF Treasury share 13(b) (73,233) (73,233)
1% A4 7l Share premium 13(a) 81,317 81,317
] Reserves 979,170 979,170
Bl Retained earnings 4,831,321 4,804,155
5,826,839 5,799,673
FEEHI MRS Non-controlling interests 308,333 312,148
AR Total equity 6,135,172 6,111,821
=L Liabilities
kRBERS Non-current liabilities
&3k Borrowings 14 4,013,198 3,113,873
EEW Deferred income 18,821 18,951
HERE Lease liabilities 6,131 6,407
RIS ARG Deferred income tax liabilities 15 715,543 735,906
4,753,693 3,875,137
RBEE Current liabilities
FEISBR SN E A A 3Rk Trade and other payables 16 723,618 980,052
HEAE Lease liabilities 5,979 3,047
FEAT AR A Dividend payables 24,036 29,553
EHEE Contract liabilities 500,185 612,176
BHIFTSTHAE Current income tax liabilities 373,540 391,157
B Borrowings 14 3,588,472 3,687,581
5,215,830 5,703,566
HERE Total liabilities 9,969,523 9,578,703
HEEREE Total equity and liabilities 16,104,695 15,690,524

#3112 60HHKI T AAARKEZBEE  The notes on pages 31 to 60 are an integral part of this unaudited interim
Bi& OB IS BRI R BB E0 D o condensed consolidated financial information.
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FHEAS I ER R ER

INTERIM CONDENSED CONSOLIDATED STATEMENT
OF CHANGES IN EQUITY

HE—F—EFENA=1HIFNEA
For the six months ended 30 June 2024

KBEY
Unaudited

BRNRATMEE
Attributable to owners of the Company

Bx ERR  RAEA B Erka B FEbtER LR

Share Treasury Share Retained
capital shares premium Reserves gamings Total
ARETRT ARMTn ARETR ARETn  ARETR  ARETR
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
BEE13a)  ME3L)  KE13G)
Note 13()  Note13(h)  Note 13(a)

Non-

controlling
interests  Total equity
AEETL  ARETR
RMB'000 RMB'000

ZECRE-A-RER
Reka
KHHE

RERENRALE
ERERETRR
XHBRA
I A

REBENRALE
ERERETRD

ZECMENBSTRER

Balance as at 1 January 2024
Comprehensive income
Profit for the Period

Total transactions with owners,
recognised directly in equity

Dividends paid

Dividends paid to
non-controlling interests

Total transactions with owners,
recognised directly in equity

8,264 (13,233) 81,317 979170 4804155 5799673

132,210 132,210

(105,044)  (105,044)

(105,044)  (105,044)

312,148 6,111,821

11,203 143413

(105,044)

(15,018) (15,018)

(15018 (120,062)

Balance as at 30 June 2024

8,264 (13.233) 81,317 979170 4831321 5,826,839

308333 6,135,172

FI1E0AMM AN REEZTHNE
RAFHBERNERES -

The notes on pages 31 to 60 are an integral part of this unaudited interim

condensed consolidated financial information.
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Interim Condensed Consolidated Statement of Changes in Equity (Continued)
B PYFENA=FHIEANEA
For the six months ended 30 June 2024

ABE
Unaudited
BERANAMEE
Attributable to owners of the Company

R BER  REER e Brka i e SR

Non-
Share Treasury Share Retained controlling
capital shares premium Reserves earnings Total interests  Total equity

ARRTT  ARBTR  ARETR ARETR ARETR  ARETR  ARETR  ARETR
RMBOOO ~ RMBOO0  RMBOO0  RMBO0O  RMBOO0  RMBOO0  RMBOO  RMBO00

CECCE-f-RER Balance as at 1 January 2023 8511 (158,925) 341,09 877,666 4439597 5,507,945 314,725 5,822,670
Gals Comprehensive income
REHE Profit for the Period — — — — 186,651 186,651 10,979 197,630
EFEENRAEE Total transactions with owners,

ERERRNED recognised directly in equity
R Repurchase of shares = (3,199) = = = (3,199) = (3,199)
EERR Cancellation of shares (247) 88,891 (88,644) = = = = =
AR (TR Dividends paid to

non-controlling interests = - — — — — (6,571) (6,571)

BFBENRALE Total transactions with owners,

ERGRRTED recognised directly in equity (247) 85,692 (88,644) - - (3,199) (6,571) (9,770)
ZECCERRC=TRER Balance as at 30 June 2023 8,264 (73,233) 252,452 877,606 4,626,248 5,691,397 319,133 6,010,530

F31Z60 BN FEARRLEEZFTHM  The notes on pages 31 to 60 are an integral part of this unaudited interim

RE MU ERNEEIS - condensed consolidated financial information.
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FHIAS RS RER

INTERIM CONDENSED CONSOLIDATED STATEMENT

OF CASH FLOWS
ﬁi—g Ei/\ﬁ —/—E_Lt/\/ﬂﬁ
For the six months ended 30 June 2024

BZEZA<A=1tRHLLAEA
Six months ended 30 June

—E-ME —E_=F
2024 2023
B &E ARET T ARET T
Note RMB’000 RMB’'000
RECEX RICEZ
Unaudited Unaudited
RETHNRERE Cash flows from operating activities
CEEENIRS Cash generated from operations 122,611 427,292
BEATETIEH Income tax paid (117,854) (101,892)
ETRENFTS IR S F 5 Net cash generated from operating
activities 4,757 325,400
RETENRERE Cash flows from investing activities
BETEE - THRMERE Purchases of property, plant and
equipment (142,231) (136,399)
BEERLEE Purchases of intangible assets (4,600) (2,955)
BETBE - LKk Proceeds from disposal of property,
RABFTIS R plant and equipment 293 3,699
BEULAAREBERNER Purchase of financial assets at fair value
HEBTABENSREE through profit or loss (510,000) —
BENARBETEAR Proceeds from disposal of financial assets
Bt A BRI EREE at fair value through profit or loss
Frf8 sk 510,000 —
IAREBETEEHEED) Investment income generated from
FTABENESMEEESE financial assets at fair value through
K% & W profit or loss 1,562 —
#a O Rz Bi A A Total return swap contracts (90,716) (49,572)
BRI RMNEE Settlement of cross currency swap 71,855 23,086
SRS Interest received 4,102 5,061
REL AR E Investment in associates — (184,889)
XRESEH) Change in restricted cash — 25,300
KEEEFAR S F5 Net cash used in investing activities (159,735) (316,669)
o = f‘ﬂ. T
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THIEAEHETRER
INTERIM CONDENSED CONSOLIDATED STATEMENT
OF CASH FLOWS

2= F —PIFENA=+HIENEA
For the six months ended 30 June 2024

BZEZA<A=1tRHLLAEA
Six months ended 30 June

—EomEF —EC-=F
2024 2023
{iFsa ARET ARBTT
Note RMB’000 RMB’000
RESEX RECEZ
Unaudited Unaudited
RETENRERE Cash flows from financing activities
BTSSR Proceeds from borrowings 3,208,243 1,576,954
BEER Repayments of borrowings (2,410,316) (1,429,579)
BFE Interest paid (216,991) (205,744)
EPNGIESZREEl Dividends paid to shareholders of
the Company (105,044) —
MIEEHIME s S S IR Dividends paid to non-controlling
interests (20,672) (7,727)
f& o =l fE Repurchase of shares — (3,199)
HERBEINMAR Payments related to lease liabilities (3,120) (2,165)
PR I & E) Changes in restricted cash 10,938 (24,080)
EBE=HER Repayment of loan from third parties — (104)
mEES (FrA),/ Net cash (used in)/generated from
EERSFHE financing activities 463,038 (95,644)
HeRALEEYF Net (decrease)/increase in cash and
(i), #hn cash equivalents 308,060 (86,913)
RS MReEEY Cash and cash equivalents at beginning
of the period 964,310 1,340,135
ReERREEEYIER Exchange (losses)/gains on cash and
(BK) MWk cash equivalents (7,777) (346)
HRASRESEEY Cash and cash equivalents at end of
the period 1,264,593 1,252,876

F£31 260 AN ERAREEZTHIG
RAGIBEER R -

k)

Wﬁﬁc; -
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RieRRBIZRBRA R 2024FH Al E
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The notes on pages 31 to 60 are an integral part of this unaudited interim
condensed consolidated financial information.



&

EXE RSO BRI

NOTES TO UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL

REE-KREHR

RimARIERER AR ([ARE )
KERERERRE(ZE—ZF
BIRA)R-_E—ZTFHA_+H
EREEEEMKLAERRER
RNA > ARBRREERRA R
—Z-ZE+-AtREFEKS
RHPARAR ([BAT]) ER £
M e

KRABREFRAI(ATERIA
KB ETEETEARLNME (5
BOETHmREH‘RTEEZR LR
% RERA - AENMIEAPRM
MREBTERERERREES
HRARBERAR - BERAR
YRR R B K S SH B 5675 - DARIRAE
RARMEENRBERTEER -

KRR RIS R A A Windward 3,
Regatta Office Park, PO Box 1350,
Grand Cayman KY1-1108, Cayman
Islands

BRBAEERIN  AREEZGRAE
B EAB IS E R AN R BB AT -
RAEEZERE G B % E R
pEFer_—_Z_MENA=-th
B T3 o

AERAEHFMPHEHNRER
% e

1

STATEMENTS
HE—F—EFENA=1HIFNEA
For the six months ended 30 June 2024

GENERAL INFORMATION OF THE GROUP

Tian Lun Gas Holdings Limited (the “Company”) was incorporated on
20 May 2010 in the Cayman Islands under the Companies Law (2010
Revision) of the Cayman Islands as an exempted company with
limited liability. The Company is an investment holding company and
was listed on the Main Board of The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”) on 10 November 2010.

The Company and its subsidiaries (hereinafter collectively referred
to as the “Group”) are principally engaged in the engineering
construction services by providing residential, commercial and
industrial users with gas pipeline construction and infrastructure
laying and installation and transportation, distribution and sales of
gases including natural gas and compressed natural gas (“CNG”) and
production and sales of liquefied natural gas (“LNG”) in bulk and
in cylinders in certain cities of the People’s Republic of China (the
“PRC™).

The address of the Company’s registered office is Windward 3,
Regatta Office Park, PO Box 1350, Grand Cayman, KY1-1108,
Cayman Islands.

This unaudited condensed consolidated interim financial information
is presented in RMB unless otherwise stated. This unaudited
condensed consolidated interim financial information was approved
for issue by the Board of Directors on 29 August 2024.

This condensed consolidated interim financial information is
unaudited.
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Notes to Unaudited Condensed Consolidated Interim Financial Statements (Continued)

ngL;l:— é_ﬂi/\ﬁ +E.Lt/\ f@ﬁ
For the six months ended 30 June 2024
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SEGMENT INFORMATION

Management has determined the operating segments based on
the reports reviewed by the senior executive management team on
monthly basis that are used to make strategic decisions.

The senior executive management team considers the business from
a “product” perspective only, as geographically all the products are
provided within the PRC, which is considered as one geographic
location with similar risks and returns.

The reportable segments derive their revenue and profit primarily
from sales of natural gas in cylinders, sales of natural gas in bulk
and engineering construction services.

The senior executive management reviews the business performance
by using the types of end-users who use its products. For sales made
to residential customers, industrial and commercial customers,
and transportation customers is classified as sales of natural gas in
cylinders; sales to distribution users of city gas enterprises and gas
source trading users are classified as sales of natural gas in bulk.
The value added business and other miscellaneous income have
been reviewed by the senior executive management, and its results
are included in the section all other segments.

The senior executive management team assesses performance of
the operating segments based on segment results which represent
the profit before taxation earned by each segment without allocation
of net impairment losses on financial assets and contract assets,
other income, other (losses)/gains — net, finance expenses — net
and share of results of associates and a joint venture, unallocated
corporate expenses such as central administration costs and
directors’ salaries.

The Group does not allocate assets or liabilities to its segments, as
the senior executive management team does not use this information
to allocate resources to or evaluate the performance of operating
segments. Therefore, the Group does not report a measure of
segment assets and liabilities for each reportable segment.
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Notes to Unaudited Condensed Consolidated Interim Financial Statements (Continued)

53\ %B 1_‘_ PTorN (,,.E

HEZZ _NWFEA=1+HIEAE
AEE - RARESBRERITHR
ERERENDEERIT

’ﬁi—?—ﬂ]ﬁz/\ﬁ —/—E_Lt/\@ﬁ
For the six months ended 30 June 2024

SEGMENT INFORMATION (Continued)

The segment information provided to the senior executive
management for the reportable segments for the six-month period
ended 30 June 2024 is as follows:

AARR AR IRZ% i) A
ZEEK HBER Rk A7 B S ait
Sales of Salesof  Engineering Inter-
naturalgas  natural gas  construction All other segment
in cylinders in bulk services segments  elimination  Unallocated Total
ARETT ARETR AR%Tn ARBTR ARTn AR%Tn ARET=®
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
@A Total revenue 2,587,049 640,964 386,994 400,113 (180,313) - 3,834,807
AHERA Inter-segment revenue - - — 180,313 (180,313) - -
RERIMPEPEBA Revenue from external
customers 2,587,049 640,964 386,994 219,800 - - 3,834,807
A Eai] Segment profit 158,259 18,143 165,615 79,229 — - 421,246
FPEER Unallocated expenses (25,134) (25,134)
PRRANEENAE Net impairment losses
BEFE on financial assets and
contract assets (2,321) (2,321)
oz Other income 2,982 2,982
EtEE — 58 Other losses — net (19,178) (19,178)
FEFilN Operating profit 371,589
YRBH — 78 Finance expenses — net (187976)  (187,976)
[EEBERABMEEE  Share of results of
associates and
a joint venture 21,509 21,509
RETS B AR Profit hefore income tax 211,122
FiRHER Income tax expense (67,709) (67,709)
KA Profit for the Period 143413
CE T
252 e - e
L (;O_ =T j!l/ 0. :’\—L
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Notes to Unaudited Condensed Consolidated Interim Financial Statements (Continued)
%ﬁ —é—ﬂ]i/\ﬁ '/‘Elt/\/@ﬁ
For the six months ended 30 June 2024

2 SDEEEE 2 SEGMENT INFORMATION (Continued)
BE_Z _=FA=1+HILHE The segment information provided to the senior executive
REfE - Bt RE D H R AT management team for the reportable segments for the six-month
BEEERENSFERDT period ended 30 June 2023 is as follows:
RAR AR IEZR ikl A
SEEL  HERH REE  HthHE g RO ait
Sales of Salesof  Engineering Inter-
natural gas  natural gas  construction Al other segment
in cylinders in bulk services segments  elimination  Unallocated Total

ARBTL ARETT ARBTR ARETR ARETR ARETR ARETR
RMB'000  RMB'000 RMB'000 ~ RMB'000  RMB'O00  RMB'000  RMB'000

BA Total revenue 2,581,431 620,902 566,072 398,404 (200,158) — 3,966,651
AERERA Inter-segment revenue = = = 200,158 (200,158) = =
RERINSE PR Revenue from external
customers 2,581,431 620,902 566,072 198,246 — — 3,966,651
A Segment profit 164,057 28,755 233,308 75,023 — — 501,143
AARER Unallocated expenses (21,155) (21,155)
PRRANEENAE Net impairment losses
BRE on financial assets and
contract assets (1,273) (1,273)
Aol Other income 7,232 7,232
HihEE — 55 Other losses — net (33,808) (33,808)
il Operating profit 452,139
YRBH — 78 Finance expenses — net (191,302)  (191,302)
[E(fHMERASOEEE  Share of results of
associates and
a joint venture 17,372 17,372
RETS B AR Profit hefore income tax 278,209
FEHER Income tax expense (80,579) (80,579)
KRR Profit for the Period 197,630

~ i E-

i s =l

e
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Notes to Unaudited Condensed Consolidated Interim Financial Statements (Continued)

/-\ﬁBf‘_zw (/'E

ARAEBFRAIGEMP AR -
FRAINEBR A RRIA R B - K P
BHIERBEEDUNTE -

@:I: P;E‘E'E/\H +E|_|J:/\{.
A $%‘%lﬁ§$ HNERE P IR
A& AR ¥ 181,469,000 T @ 1k
REBRABELITI% (T =
FRA=ZTHILEARNER: AR
243,213,0007C ' AR EBE KA L
EH6.1%)  WERABRRAR
TEER(ZE=F~A=1H
IEREA - TIREE KRB KA
R HER) o

HE—F—EFENA=FHIE A
For the six months ended 30 June 2024

2 SEGMENT INFORMATION (Continued)

The principal subsidiaries of the Company are domiciled in the PRC.
All the external revenue is derived from the PRC, and all the non-
current assets are located in the PRC.

For the six months ended 30 June 2024, revenue from a single
external customer amounted to approximately RMB181,469,000,
representing 4.7% of the total revenue of the Group (six months
ended 30 June 2023: RMB243,213,000, representing 6.1% of
the total revenue of the Group). The revenue is attributable to the
sales of natural gas in cylinders (six months ended 30 June 2023:
engineering construction services and sales of natural gas in bulk).

HbEE — 5 3 OTHER LOSSES — NET
BZX~A=1+AHIL~EA
Six months ended 30 June
—EmEF S
2024 2023
ARET T ARET T
RMB’000 RMB’'000
RIBERK RICEZ
Unaudited Unaudited
EE?‘%‘?EQE Net exchange losses (27,821) (119,034)
ARBEEEEZETA (Losses)/gains on financial
iﬂmﬁ’ﬂﬁmﬂé& (18K) M= assets at fair value through
profit or loss (6,176) 79,102
HEaFG Other gains 14,819 6,124
(19,178) (33,808)
[L‘[
5 N EE
o 288
'= g :“/N“ e J’>\‘ | GEERST
- OO u.‘ e el " | ,,ﬂ{@ —
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Notes to Unaudited Condensed Consolidated Interim Financial Statements (Continued)
BE-T—mENF=+AIA1EF

For the six months ended 30 June 2024

4  BRATS AT A 4  PROFIT BEFORE INCOME TAX
BRETISELATFE 2 bR T3 BI85 ¢ The following items have been charged to the profit before income
tax:

BZEARA=1+HLEXEA
Six months ended 30 June

—E-ME —E-=F
2024 2023
ARBTT AREFIT
RMB’000 RMB’'000
RCEX RICEZ
Unaudited Unaudited
EfE A 2 RME KRB Raw materials and consumables
used 2,955,831 2,861,377
TEE - THXEETTE (fI5E8) Depreciation on property, plant
and equipment (Note 8) 104,228 101,311
JEMEETE (H7E8) Depreciation on investment
properties (Note 8) 1,429 1,471
ERREE ER (3 8) Amortisation of right-of-use assets
(Note 8) 7,238 5,212
B EE (H7E8) Amortisation of intangible assets
(Note 8) 63,001 62,807
HETBE - THK - (Gains) on disposal of property,
RERFEREEE (FIS) plant and equipment and
right-of-use assets (14,707) (1,543)

JJ}"\. WMBI_L : -

=-0 _ ol
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Notes to Unaudited Condensed Consolidated Interim Financial Statements (Continued)
BE-E-—WEANA=FAIAEA
For the six months ended 30 June 2024

5 MEHER 5 INCOME TAX EXPENSE

BESMBNEHRERS The amount of income tax expense charged to profit or loss
represents:
BEASA=1THIEAREA
Six months ended 30 June
—E_EF —E-=F
2024 2023
AR®F T ARETIT
RMB’000 RMB’000
REEEX REEZ
Unaudited Unaudited
BIHEARTS R Current income tax:
— B ERTSH — PRC corporate income tax 97,168 95,180
IRIEFTEH Deferred income tax (29,459) (14,601)
67,709 80,579

RRABIABERFRBEZTMAZEFA
Al AP ERERET - RNE

EZTMFEASA=+HLIEARE
ARZZE =% A=+HLA~
BA  ZEFLRZERBPEME
i 5% Bl N2 43 1 7 12 1 FE AR I M e 2
EEFTS MM KGR - NP E
Y F 2 miE AR A P B 1 P BT
K R25% (BE_ZT_=FXH
=+ HIENEA :25%) - D F
NAEE TZAAAAREEEN
KRR ERBEEMEHEXR15%
(BEZZT-=FA=1THILRN
@A :15%) o ks - FHF R A
MER T =R/ NMIGELTELRR
MK BREBEMAEMER%
(BEZZE-=FXA=THIERN
@A :5%) e

All the Company’s subsidiaries incorporated in the PRC are subject
to the PRC corporate income tax, which has been provided based
on the statutory income tax rate of the assessable income of each
of such companies during the six months ended 30 June 2024
and 30 June 2023, as determined in accordance with the relevant
PRC income tax rules and regulations. The CIT rate of the relevant
subsidiaries operating in the PRC is 25% (six months ended 30 June
2023: 25%). Certain subsidiaries are entitled to the Development
of the Western Regions CIT preferential policies and subject to a
preferential CIT rate of 15% (six months ended 30 June 2023:
15%). Besides that, certain subsidiaries are also entitled to the
Inclusive Tax Deduction and Exemption Policies for Micro and Small
Enterprises and subject to a preferential CIT rate of 5% (six months
ended 30 June 2023: 5%).

o L
- .
I - :
=

(Y] =
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Notes to Unaudited Condensed Consolidated Interim Financial Statements (Continued)

BE T —pyFENA=1HILNEA
For the six months ended 30 June 2024

6 MBREMH— FHE

6 FINANCE EXPENSES — NET

BZEAA=1+HILEXEA
Six months ended 30 June

—E-NE —E-=F
2024 2023
AREET T AREF T
RMB’000 RMB’'000
RICEZ RICEZ
Unaudited Unaudited
p e Finance income
RITIESR - IRITEE E MG Income from bank deposits and
bank financial products (5,373) (5,417)
e Finance expenses
R GoklsR= 32! Interest expense on borrowings 199,308 203,141
HEF S Leasing interests 297 234
Eih Others 3,917 3,915
W EEREEEANMEEEE Less: amounts capitalised on
qualifying assets (10,173) (10,571)
193,349 196,719
187,976 191,302

o ,ﬁ
P~ % o
S [—q \!!i il wi_,_am
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Notes to Unaudited Condensed Consolidated Interim Financial Statements (Continued)
BE-T—mENA=+AIAER

For the six months ended 30 June 2024

e
1 BRk= 7 EARNINGS PER SHARE
(@) EZXF (a) Basic
EARGRWRTIABARRRME Basic earnings per share are calculated by dividing the profit
FHREGF)EBR A 217 E @A N attributable to owners of the Company by the weighted average
R EETE - number of ordinary shares in issue during the period.
BZEAA=1+HLENEA
Six months ended 30 June
—BCmE —E-=F
2024 2023
RICEZ REEEZ
Unaudited Unaudited
FEBBRARRIFEE Profit attributable to owners of
(AR¥ETFT) the Company (RMB’000) 132,210 186,651
B BT TR A I T2 Weighted average number
(FzH) of ordinary shares in issue
(thousands) 969,066 969,101
ARG (FRARET) Basic earnings per share
(RMB per share) 0.14 0.19
(h) 8 (b)  Diluted
HRESRK R RKRAE A mER & Diluted earnings per share are calculated by adjusting the weighted
BB LRE  RESEITE average number of ordinary shares outstanding to assume conversion
BEEINEFERBGE - REE of all dilutive potential ordinary shares. For the six months ended
—E_WEANA=ZTHLEME - 30 June 2024, the Company had no dilutive potential shares (six
AREEABENBEERD (ZF months ended 30 June 2023: no dilutive).
Z=ZFANAZTHIEHRE: &%
7)o
[L‘[
B N EE
B Tl
e — L)z /)
; ‘;E" e _/>\‘ ﬂ,/a—a;“i ‘: \ L
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Notes to Unaudited Condensed Consolidated Interim Financial Statements (Continued)

BE T —pyFENA=1HILNEA
For the six months ended 30 June 2024

8 AIBE- -IRKRX 8 PROPERTY, PLANT AND EQUIPMENT,
B REMEHE - INVESTMENT PROPERTIES, RIGHT-OF-USE
ERAREERERE ASSETS AND INTANGIBLE ASSETS
=3
AR AR 7 - AN E B E - During the Period, the changes of property, plant and equipment,
TRRSGRE - BEEEE - 85 investment properties, right-of-use assets and intangible assets of
REEREREAESTNT the Group are as follows:
T8
IBR&E RERFIE EREAE BREE =
Property,
plant and [nvestment Right-of-use Intangible
equipment properties assets assets Total
ARETTT ANREFT AREFTT ARETTT ARETTT
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
HEZZ-WEA=FH For the six months ended
LER1EA 30 June 2024
“Z-mF-A-A Net carrying amount as at
REFE 1 January 2024 3,756,751 38,663 265,252 4,859,397 8,920,063
nE Additions 140,579 27 2,221 5,452 148,279
MBI « TRRRAREEA  Transfer from property, plant
and equipment — — 2,228 — 2,228
ERFAEEAE Transfer to right-of-use assets (2,228) = = = (2,228)
RE Disposals (4,000) — = — (4,000)
FEER Depreciation charge (104,228) (1,429) (7,238) (63,001) (175,896)
“Z-RF A=A Net carrying amount as at
FEFE 30 June 2024 3,786,874 37,261 262,463 4,801,848 8,888,446
HEZZ-=F/A=tH Forthe six months ended
LERTEA 30 June 2023
“2-=%-f-H Net carrying amount as at
FE¥E 1 January 2023 3,646,105 41,576 268,115 4,980,409 8,936,205
RE Additions 140,228 — - 2,955 143,183
MBI « TRRRAREEA  Transfer from property, plant
and equipment — — 3,507 — 3,507
BROARLE Transfer to right-of-use assets (3,507) = = — (3,507)
RE Disposals (5,814) — — = (5,814)
FEER Depreciation charge (101,311) (1,471) (5,212) (62,807) (170,801)
' :giiiﬁﬁﬂiﬂ'ﬁ - Net carrying amount as at
REFE BaEs 30:June-P003 g BmEE 3,675,701 40,105 266,410 4,920,557 8,902,773
]
Ee | = m "

i)
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Notes to Unaudited Condensed Consolidated Interim Financial Statements (Continued)

RESEARNKRE

9

HE—F—EFENA=FHIE A
For the six months ended 30 June 2024

INVESTMENTS ACCOUNTED FOR USING THE
EQUITY METHOD

BZEAA=1+HILEXEA
Six months ended 30 June

—ETomE ZT=F

2024 2023

AR¥T T ARETT

RMB’000 RMB’000

RICER RICEZ

Unaudited Unaudited

EE Beginning of the period 866,050 801,015
i Additions — 184,889
FE(RERE N E) 4R Share of results of associates 32,841 34,667
FEIE A &S Share of result of a joint venture (11,332) (17,295)
PRERR End of the period 887,559 1,003,276

BEAARABLE(HARKELD)
AR < B RAWT :

The assets, liabilities and revenue of associates and a joint venture,
all of which are unlisted, are shown below:

BZEAB=1+HIEXEA
Six months ended 30 June

—E_MEF —E-=F
2024 2023
AR¥T T ARETTT
RMB’000 RMB’000
RIRER RSEZ
Unaudited Unaudited
BE Assets 44,760,668 42,073,660
afE Liabilities (39,256,059) (36,971,409)
WA Revenue 912,789 806,771
EEBE RN T REERESER Share of results of associates and
a joint venture 21,509 17,372

L
i)
—
£y S II'I' ij/m‘ -
K . O-—1
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Notes to Unaudited Condensed Consolidated Interim Financial Statements (Continued)
BE-T—mENF=+AIA1EF

For the six months ended 30 June 2024

10 FEWERF K HAtE 10 TRADE AND OTHER RECEIVABLES

S
—ENEF —E-=F
~HB=1+H +=—A=+—H
30 June 31 December
2024 2023
ARET T ARETIT
RMB’000 RMB’000
RIBEX N
Unaudited Audited
FEUER TR Trade receivables 672,567 550,416
UK BA RS 5 SR IE Receivables due from related
(F$3E 20(c)) parties (Note 20(c)) 1,368,021 1,131,612
S REEE Less: provision for impairment (171,901) (169,574)
U= Notes receivables 35,335 44,586
H At U R Other receivables 125,775 102,203
B ORBERERE Less: provision for impairment (302) (302)
EBERETR B R Value-added-tax to be offset
SN and prepaid income tax 24,727 35,625
2,054,222 1,694,566
SEERE-N Prepayments 361,244 389,444
2,415,466 2,084,010
i

o ,ﬁ
P~ % o
S [—q \!!i il wi_,_am
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Notes to Unaudited Condensed Consolidated Interim Financial Statements (Continued)

@WE%&
R(E

MEHE—RETEFPHNEENR
ZRMmER - R IEZE KRS
E’J@ﬁ N5 B R S U B TR WL

C MERENERAT BEE
”’ﬂﬂ EREPHNEERE - WER
REGERH - —REBEE T ERAM
$ FEW AR R R BN E 5 1 O
5 FOBIR IR AR B8 B HARBRER D AT
o

Ht R

g:l:—?—@ﬁz/\ﬁ —/—E_Lt/\@ﬁ
For the six months ended 30 June 2024

10 TRADE AND OTHER RECEIVABLES (Continued)

The credit period generally granted to customers in relation to sales
of gas is up to 2 months. As for customers in relation to engineering
construction services, the Group generally requests advance
payments, and in circumstances of credit sales, management closely
monitors the credit quality of the customers, and the credit period is
granted case by case with a maximum of 2 years in general. An aging
analysis of trade receivables and receivables due from related parties
in trade nature based on billing date is as follows:

—E-NEF —EC=F

AA=1H +=—A=+—H

30 June 31 December

2024 2023

ARBT T ARETTT

RMB’000 RMB’000

RIRER REZ

Unaudited Audited

—F PR Less than 1 year 1,594,503 1,363,006
—FEWF 1 year to 2 years 388,505 266,167
LA Over 2 years 43,984 39,259
2,026,992 1,668,432

AEST™
E!/@ 8

Tian Lun Gas Holdings Limited Interim Report 2024

| T

43



38 R

REE

F S O I IS R R B A ()

Notes to Unaudited Condensed Consolidated Interim Financial Statements (Continued)
%f —?—ﬂ]i/\ﬁ —/I_E.Lt/\/@ﬁ
For the six months ended 30 June 2024

11 UAREESEREH 11 FINANCIAL ASSETS AT FAIR VALUE THROUGH
SETTARMES W OTHER COMPREHENSIVE INCOME
mNERMEE

—E-MEF —E=F
AA=+H +=ZA=+—~”
30 June 31 December
2024 2023
AR%T T ARETTT
RMB’000 RMB’000
RIRER REZ
Unaudited Audited
FERBEE Non-current assets
#mTHAE —JEEm Equity instrument — unlisted
— BREITEREZ () — Gas industry equity interest (i) 41,800 41,800
REBEE Current assets
B TA Debt instrument
— U (i) — Notes receivable (ii) 30,583 14,328

(i) I EMREEEFODREE (i) The fair values of unlisted equity securities are calculated by
ERMERETERE - A2 using the market approach to determine the fair value of the
ERGBARZERETH assets by reference to the transaction prices, or “valuation
[ 8 fi 8] LABEE AE R =X multiples” implicit in the transaction prices, of identical
BUEEEMS LNARE or similar assets on the market, which results in these
B ZEHEWSBRAR measurements being classified as Level 3 in the fair value
BEEFNE=E - hierarchy.

(i) AR BEEE A HE B (i) Debt investments at fair value through other comprehensive
AE AR E W EBIRE income comprise notes receivable. The Group measures the
TABRERKRER AKHE fair value of the notes receivable within Level 3 of the fair
RRARERENTET B value hierarchy using the discounted cash flow method, which
SFRBERNAREE B gives rise to fair values approximating the cost.
AABEEINKA R

NEBEEBRE=EPETT
2o
._337““;\ E:
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AEFLERAS P BRRME (&)

Notes to Unaudited Condensed Consolidated Interim Financial Statements (Continued)

HE—F—EFENA=FHIE A
For the six months ended 30 June 2024

12 FINANCIAL INSTRUMENTS AT FAIR VALUE

BETFABENSRA THROUGH PROFIT OR LOSS
TH
UAREBEFTEEHEEF  (a) Financial Assets at Fair Value through Profit or Loss
NEHEREE
—E-NE B
NA=1+H +—A=+—H
30 June 31 December
2024 2023
ARET T ARET T
RMB’000 RMB’'000
REBERK KEIZ
Unaudited Audited
FEREEE Non-current assets
B AR Z 42 81 A A (i) Cross currency swap and interest
rate swap contracts (i) — 11,057
REBEE Current assets
48 [o] SR HA (i) Total return swap (the TRS) (ii) 176,256 82,037
B BN E 2 B A A (i) Cross currency swap and interest
rate swap contracts (i) 15,682 78,530
191,938 160,567
191,938 171,624
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Notes to Unaudited Condensed Consolidated Interim Financial Statements (Continued)
BE-T—mENF=+AIA1EF
For the six months ended 30 June 2024

12 UAREESERHE 12 FINANCIAL INSTRUMENTS AT FAIR VALUE
BEIGTABRNER THROUGH PROFIT OR LOSS (Continued)

IR(Z
(@ UXAREEFTEEHSEHTT  (a) Financial Assets at Fair Value through Profit or Loss
ABEHNEMEE (2) (Continued)
(i) BB EEERTAIEE (i) In order to deconcentrate the Group’s foreign exchange risk
AR 2 ERINE R among USD and its functional currency RMB, the Group

% RNEERILT AR
EXTTINETAAR - SMNET
BEEHREARUREEF
B ZRREENZERS
HF T REERRERET °

AR B ER4B Bl RIS I F
513 4R [B] $R 5 HAZZ 5 LA ¥
B AR 17 SR BT &1 B A R 2R
REFERR o 42 0] His
REZBABESHEELR
259,989,145 87T ° 7157
ZHARABA T _OF—

entered into RMB/USD foreign exchange instruments contract.
The foreign exchange instruments are measured at fair value
at the end of the reporting period which is determined by
reference to the prices as quoted by the counterparty financial
institution.

The Company entered into the TRS Transaction with the
TRS Counterparty to hedge the risk of future share price
appreciation in relation to the Share Award Scheme. The
total Equity Notional Amount of the TRS Transaction
is HK$259,989,145. For details, please refer to the
announcements of the Company dated 30 January 2024, 7
June 2024 and 17 June 2024.

A=1+8 - —ZF-WF~A
TtAR-ZZE-mOERA+LE

BHRE o

ORI AR ZARNRBENE
AABE2REERTSREEER

The TRS Transaction is measured at fair value which is determined
by reference to the quoted prices for similar assets in an active

BRERE o market.
| T
i
HEy |
1 oo
i e
/é TN N . f . - 2;3 = =! .
. SNy e | 1 RRR = G
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Notes to Unaudited Condensed Consolidated Interim Financial Statements (Continued)
BE-T—mENA=+AIAER

For the six months ended 30 June 2024

13 BAX - RAEMNKRE 13 SHARE CAPITAL, SHARE PREMIUM AND

= TREASURY SHARES
(a) RAEFMERARER (a) Share capital and share premium
RHOEE EZER & a5t
Number of Ordinary Share
shares shares premium Total
(Fh=) AREBTT ARETT AREBT T
(Thousands) RMB’000 RMB’000 RMB’000
RECEZ RICEZ RECEZ
Unaudited Unaudited Unaudited
BEITREE - Issued and fully paid:
RZZZPOF As at 30 June 2024
~NA=+H (Nominal value of
(HEEE HK$0.01 per share)
Hi%0.01 TEE) 981,885 8,264 81,317 89,581
i Y As at 1 January 2024
—H—H (Nominal value of
(HEEE HK$0.01 per share)
Fi%0.01 TEE) 981,885 8,264 81,317 89,581
{8
(T

H
E e = ST AL e
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(b)

14

EREAS PR B RRMEE (F)
Notes to Unaudited Condensed Consolidated Interim Financial Statements (Continued)
BE-T—mENF=+AIA1EF

For the six months ended 30 June 2024

13 SHARE CAPITAL, SHARE PREMIUM AND

R (= TREASURY SHARES (Continued)
EFR (b)  Treasury shares
B&HEE F
Number of
shares Total
T AREFIT
(thousands) RMB’000
REEEZ
Unaudited
R-ZZE-_=%—H—H As at 1 January 2023 40,080 158,925
f%15 Bl 58 Repurchase of shares 881 3,199
A&7k sH Cancellation of shares (28,142) (88,891)
RZE—_=F+-_A=+—H As at 31 December 2023 12,819 73,233
R-ZE-_mMF—A—H As at 1 January 2024 12,819 73,233
RZE_WMFENA=+H As at 30 June 2024 12,819 73,233
[+ =4
B 14 BORROWINGS
—ECNEF —E-=F
~A=+E  +zZA=t+-~
30 June 31 December
2024 2023
ARET T AREFIT
RMB’000 RMB’000
Unaudited Audited
JEED Non-current 4,013,198 3,113,873
D Current 3,588,472 3,687,581
7,601,670 6,801,454
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Notes to Unaudited Condensed Consolidated Interim Financial Statements (Continued)

HE—F—EFENA=FHIE A
For the six months ended 30 June 2024

ji .
B (& 14 BORROWINGS (Continued)
BB HITAT - Changes in borrowings are analysed as follows:
AR®T
RMB’000
(E-EFERNA=THIEANEA For the six months ended 30 June 2024
—EoNF— A —BHYERH Opening balance as at 1 January 2024 6,801,454
e ESR Proceeds from new loans 3,208,243
B XNREER Less: financing expenses paid (28,170)
EEER Repayments of borrowings (2,410,316)
B 3 1B 2K Exchange losses 20,802
BhE B 5 Amortisation of financing expenses 9,657
T PUFEN A=+ BEIR AR Closing balance as at 30 June 2024 7,601,670
AREF T
RMB’'000
BHE-Z-_=F,A=tHI1t@EA For the six months ended 30 June 2023
T =F— H—HBHVEH Opening balance as at 1 January 2023 7,203,064
FEEFTSRK Proceeds from new loans 1,576,954
W XNREER Less: financing expenses paid (365)
EEER Repayments of borrowings (1,429,579)
B 3 1B 25 Exchange losses 133,450
BhE B 5 Amortisation of financing expenses 7,701
T =FNA=1THHRER Closing balance as at 30 June 2023 7,491,225

BHE-_ZE_-_MWE~A=1+HI
AEANERFMEREZRAR
# 199,308,000t ( — T = = &
NAZTHLESNREARA: ARK
203,141,0007T) °

3 ,‘kfn A

Interest expense on borrowings for the six months ended 30 June
2024 is RMB199,308,000 (six months ended 30 June 2023:
RMB203,141,000).

| . | A—ree
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Notes to Unaudited Condensed Consolidated Interim Financial Statements (Continued)
BE-T—mENF=+AIA1EF

For the six months ended 30 June 2024

15 ELEFEHEE 15 DEFERRED INCOME TAX LIABILITIES

BZEAA=1+HILEXEA
Six months ended 30 June

—E-MEF —E-=F

2024 2023

AR®FT R ARETIT

RMB’000 RMB’'000

RIBEX RICEZ

Unaudited Unaudited

—A—B#&#&% Balance as at 1 January 735,906 745,495
B NELER Credited to profit or loss (20,363) (10,547)
SNAZ=Z+TBERAE Closing balance as at 30 June 715,543 734,948

16 FEERFRREMES 16 TRADE AND OTHER PAYABLES

#®
—EZNE —E-=F
NA=1+H +=—RA=+—H
30 June 31 December
2024 2023
ARBT R ARET T
RMB’000 RMB’000
RISER KEZ
Unaudited Audited
FETARFK Trade payables 282,335 344,181
FE 1~ s 75 )38 (s 20(c)) Amounts due to related parties
(Note 20(c)) 5,473 6,689
ENEE Notes payable 107,000 219,308
FEET Fr & RAEF] Accrued payroll and welfare 2,620 7,676
FERTFILE Interest payables 22,743 16,090
E AR 1A Other taxes payables 239,619 289,631
FEAT kA H1E (i) Contingent consideration
payables (i) 9,993 9,993
E AR Other payables 53,835 86,484
723,618 980,052
£ 0 l EX%%TEF%J@%’\H’]’R/"CEE (i) The fair values of contingent consideration payables were
D/(Eﬁfﬁifﬁﬁ:ﬁff 2 measured by the discounted method and included in Level 3
T BB ”"'E‘ ° of the fair value hierarchy.
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Notes to Unaudited Condensed Consolidated Interim Financial Statements (Continued)
ﬁi—?—ﬂ]ﬁz/\ﬁ —/—E_Lt/\@ﬁ
For the six months ended 30 June 2024

J?”Eﬁ,ﬂﬁ%mﬁﬁﬂﬁsﬁﬁ 16 TRADE AND OTHER PAYABLES (Continued)
Th (4E

R BRI R B B 5 1% 7 RS An ageing analysis of trade payables and payables due to related
RIEREIRE A MR DT parties in trade nature based on billing date is as follows:
I
—E_ME TR
~H=+H +—A=+—AH
30 June 31 December
2024 2023
ARBT T ARETT
RMB’000 RMB’000
Unaudited Audited
—F AR Less than 1 year 239,797 302,272
—FEWF 1 year to 2 years 17,891 15,298
MEE=4F 2 years to 3 years 14,490 14,890
= Over 3 years 10,157 11,721
282,335 344,181

T Tl

[omm R -

=
AR e i o o-— St

Tian Lun Gas Holdings Limited Interim Report 2024 51



REEXE RS O BB IRR M ()

Notes to Unaudited Condensed Consolidated Interim Financial Statements (Continued)

%ﬁ — é—ﬂ]i/\ﬁ '/‘Elt/\ /@ﬁ
For the six months ended 30 June 2024

17 B&F 17 DIVIDENDS
BEAA=1+AHLAEA
Six months ended 30 June
—E-ME —E=F
2024 2023
AR%T T ARETT
RMB’000 RMB’000
REEEX RICEZ
Unaudited Unaudited
TERER-_E - =FERH Final dividend for the year 2023
REFRAREK10.825 of RMB10.82 cents per share
(ZZT=—=%F : 8k paid to ordinary shares (2022:
AR#11.00%) RMB11.00 cents per share) 106,433 105,336

BEZZ-_MEFNAZTILAHN
EEGRE ARAREZEER
KEBZ_ZT _NFA=1+H
WEAREAZ R ER A E5EARE
47,032,000 - R AR®EA4.79

H(BE-Z=-=FA=FAH1t
NE B - 4258 A R #66,965,000
T BRARY6.82%5) 0 WIAH
HARR AN A TE 7N R HR B 7 & R R
REAE -

18 HEEE

R-ZZE-_WFRA=1H " ~&H
REBRHARE -

e

N

n i
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Pursuant to the resolutions of the Board on 29 August 2024, the
Board of the Company recommended the payment of a total interim
dividend of RMB47,032,000 (RMB4.79 cents per share) for the
six months ended 30 June 2024 (for the six months ended 30 June
2023: a total of RMB66,965,000 (RMB6.82 cents per share)), and
this interim dividend was not recognised as a liability in this interim
financial information.

CONTINGENT LIABILITIES

As at 30 June 2024, the Group did not have any material contingent
liabilities.
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Notes to Unaudited Condensed Consolidated Interim Financial Statements (Continued)

S

RBEHRDITOERBEEZER
IR

HE—F—EFENA=FHIE A
For the six months ended 30 June 2024

19 COMMITMENTS

Capital expenditure contracted for at the end of each reporting
period, but not yet incurred is as follows:

—E-mE —E=F

~A=1+H +=—A=+—H”

30 June 31 December

2024 2023

ARBET T AREF T

RMB’000 RMB’000

Unaudited Audited

HEE R R AN E Capital investment to associates 1,230 1,230
HAEBRERGESEARNMERE  Capital Investment to Henan Yuzi

Tianlun Fund 3,600,000 3,600,000

TEE « TR EE Property, plant and equipment 16,018 18,861

3,617,248 3,620,091

BB SRR 5

BB RIE— T BRENES R T
SAEEPBIEERE EINER
FE - TR ARES - AR
B FREAEE

AR B RN R B4 R A SR M AL
MRmEEARQFES - ZA8
MEEERERAR (NRBER
HEEMMKYL) 2EHE  LHK
HSRRS A - AR L MKE
EAE (A [TERRBCR ) 24 -

NTRREZE-ZZT_NFR=-F
Z=FRA=TRHIEANER A&
I Bt A ET:EE%%%&}E?‘_IE'JI?
BT RSME - ARRZ
FRA= +E|&_?__$+ H
=+— B ERE R T A ER

20 RELATED PARTY TRANSACTIONS

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

The Group is controlled by Tian Lun Group Limited, a company
incorporated in the British Virgin Islands (“BVI”), a direct wholly-
owned subsidiary of Gold Shine Development Limited (incorporated
in the BVI), and is ultimately controlled by Mr. Zhang Yingcen, Ms.
Sun Yanxi and Mr. Zhang Daoyuan (“Controlling Shareholders”).

The following is a summary of the significant transactions carried out
between the Group and its related parties in the ordinary course of
business during the six months ended 30 June 2024 and 2023, and
balances arising from related party transactions as at 30 June 2024
and 31 December 2023.

T
s

|
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Notes to Unaudited Condensed Consolidated Interim Financial Statements (Continued)
%ﬁf—é—ﬂ]iﬂﬁ '/‘Elt/\/@ﬁ
For the six months ended 30 June 2024

20 FABEXRS (&) 20 RELATED PARTY TRANSACTIONS (Continued)
(a) RIS BRBEEAA FBE (a)

Name of and the Company’s relationship with related parties

B a8
Name of related party

&

Relationship

AEERMRRIEREARAR (DAEXmIERE])
Henan Tian Lun Gas Engineering Investment Limited
(“Henan Tian Lun Engineering Investment”)

PERRAR R 12 2 2 3]
Controlled by the
Controlling Shareholders

MEFZRRARAENRER AR (EEZIR]) ot YNS)

Shengiu County Jieyuan Natural Gas Vehicle Refueling Co., Ltd. Associate
(“Shengiu Jieyuan™)

ARTRRIREROMARAF ([AREHR]) kNS

Inner Mongolia Petroleum and Gas Investment Corporation Limited Associate
(“Inner Mongolia Petroleum and Gas”)

FHMTFRIERAREGR AR (TERMNTFHD) YN

Suzhou Ping Zhuang Industrial Natural Gas Co., Ltd (“Suzhou Ping Zhuang”) Associate

il /N

BIX CFIEWL) #eeRRHR AR AR (BIXFIAL )

Guotian (Pingdingshan) New Energy Technology Company Limited (“Guotian Associate
Pingdingshan”)
NEBREXRGIERIEEREST L (BRER) (TEERERBES ) aEhE

Henan Yuzi Tianlun New Energy Investment Fund Centre (Limited Partnership) Joint Venture

(“Henan Yuzi Tianlun Fund”)

St ERERBES
b2 /NG|

Controlled by Henan Yuzi
Tianlun Fund, a joint venture

A FRRIRERAR AR ([FRFER])

Henan Yutian New Energy Limited (“Yutian New Energy”)

||
H
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Notes to Unaudited Condensed Consolidated Interim Financial Statements (Continued)
BE-T—mENA=+AIAER

For the six months ended 30 June 2024

20 BHMAERS (&) 20 RELATED PARTY TRANSACTIONS (Continued)
(h) EXBHELRS (b) Significant related party transactions
REEEEH FET I EAR S The Group had the following significant transactions with related parties

BEZA~A=1tHIEAEA
Six months ended 30 June

—E-MmEF ZEZ=F
2024 2023
ARBT T ARETTT
RMB’000 RMB’'000
RISEZ NEEZ
Unaudited Unaudited
MRHEE Sales of gas

BN T EE Suzhou Pingzhuang 15,386 13,468
BREBEIR Yutian New Energy 92,162 116,043
107,548 129,511

IRRERRE Engineering construction services
BREBEIR Yutian New Energy 15,069 127,170
Bl R FIE Guotian Pingdingshan — 35,540
15,069 162,710

> .,'m >
R, o —_Semeis

1 N .
£ - .v,.-é@— . I«%&Z;a ]
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Notes to Unaudited Condensed Consolidated Interim Financial Statements (Continued)
BE-T—mENF=+AIA1EF

For the six months ended 30 June 2024

20 BHMAERS (&) 20 RELATED PARTY TRANSACTIONS (Continued)
(c) EERFEER 24k (c) Balances with related parties
—E-NF TR =F
*A=tE  +=A=+—H
30 June 31 December
2024 2023
ARET T AR¥ET T
RMB’000 RMB’000
REBEX K%
Unaudited Audited
P Uk BR TR Rz L At B WX Trade and other receivables
BARFTREIR Yutian New Energy 1,350,782 1,114,588
BN SN Guotian Pingdingshan 3,427 3,427
BN A Suzhou Pingzhuang 215 —
EIEPN R =5 Henan Tian Lun Engineering
Investment 13,597 13,597
1,368,021 1,131,612
EHEE Contract assets
B RITREIR Yutian New Energy 1,904,682 2,119,416
BRI R E MBS TRADE AND OTHER PAYABLES
BREBEIR Yutian New Energy 3,997 4,363
BN HE Suzhou Pingzhuang 212 212
AR LI A Henan Tian Lun Engineering
Investment 42 42
NEF=pi:E= Inner Mongolia Petroleum
and Gas 20 870
LERR Shengiu Jieyuen 1,202 1,202
5,473 6,689
aHEaE Contract Liabilities
BRI Suzhou Pingzhuang — 125

NS =0 ol
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Notes to Unaudited Condensed Consolidated Interim Financial Statements (Continued)

HE—F—EFENA=FHIE A
For the six months ended 30 June 2024

BHAIRS (& 20 RELATED PARTY TRANSACTIONS (Continued)
FEEEAESHH (d) Remuneration of key management
BEZA~A=1THIEAEA
Six months ended 30 June
—E-NEF —E-=F
2024 2023
ARET T AREFIT
RMB’000 RMB’000
RBEX REEEZ
Unaudited Unaudited
E AR & MoERh Basic salaries and allowances 12,243 11,210
BRIREFIEK Retirement benefit contributions 1,259 1,223
13,502 12,433

BBERELN

AEER-—REELENRBAR
RITERRBHER RZT
FRAZTH GL40CENWE
ARAEBRAEREEBAARK
419,400,000 c(ZFE=—=F+=
A=+—H: AR¥ 432,400,000
To)  AEBAEAMABEREE
50% HIERETS

R-ZEBE-_ZTFA=-1+WMH - Ll
EEPEN—BRREAZEEDE
BB A RRE T xS B ERD
FOUERBE-_Z-_ZTE—AAN
HEZZ-_MFLA+-HAN@E
BiE BRREreeBEAARK
3,000,000,000 7T ° ANEBEFT i
BRERERGE  BEELERE
RERER - AEBEREBERERD
ERENRERETLENSER
HEEEERNOOERE -

(e)

Financial guarantee contracts

The Group provided guarantees to bank borrowings of a subsidiary of
a joint venture. As at 30 June 2024, the guaranteed facilities amount
utilised by the subsidiary of a joint venture was RMB419,400,000
(31 December 2023: RMB432,400,000). The Group undertaken
50% guarantee obligation of the aforesaid total borrowings.

On 24 June 2020, one shareholder of the aforesaid joint venture
provided a maximum amount entrusted guarantee agreement to a
subsidiary of the joint venture to secure the financing facility from 9
January 2020 to 12 July 2024 in a maximum outstanding principal
amount of RMB3,000,000,000. The Group entered into a maximum
amount counter-guarantee agreement which provide a counter
guarantee to the shareholder of the joint venture. The total amount
of the counter-guarantee liability assumed by the Group under the
counter-guarantee agreement shall not exceed the value of the shares
in the joint venture.
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Notes to Unaudited Condensed Consolidated Interim Financial Statements (Continued)

BE—

EoFENA=1HIENEAR

For the six months ended 30 June 2024

20

(e)

21

A 8 >
=-0 oINS - wHRRH

ML RS (&

BMBEREN (E)

BEERAE BE-_ZT_ME/A
—tARZZEZ=F+=A=*+—
HIEAREEZE PO BEREG OO0
NABENZESL BB R E AN &
EELEE - I EZRBRIE
EZEERMERNERRED
Bere o

PR E R E R

HEZZ-_NFEA=1THI*¥F
ERERE P BEERERE
BB GFTERSE 345 [ HES I3
EIRR -

APHEASHVBERTRE S
BEMBEARSEFENEHRESP
BB EE - E LA AR A pF T 7%
BHEEEE T _=F+_H
=+ —BUHEFEVBRRUAREAD
FrA AN BRI RE A HE AR
E—BE -
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RELATED PARTY TRANSACTIONS (Continued)

Financial guarantee contracts (Continued)

In the opinion of the Directors, the fair values of the financial
guarantee contracts of the Group issued as of 30 June 2024 and 31
December 2023 was insignificant at the date of issue of the financial
guarantee and no provision is necessary. In addition, the directors do
not consider it probable that a claim will be made against the Group
under any of these guarantees.

BASIS OF PREPARATION OF THE INTERIM
REPORT

This interim condensed consolidated financial information for the
half-year ended 30 June 2024 has been prepared in accordance with
Accounting Standard HKAS 34 Interim Financial Reporting.

This interim condensed consolidated financial information does not
include all the notes of the type normally included in an annual
financial report. Accordingly, this interim condensed consolidated
financial information is to be read in conjunction with the annual
report for the year ended 31 December 2023 and all other public
announcements made by the Group during the period.
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Notes to Unaudited Condensed Consolidated Interim Financial Statements (Continued)
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HE—F—EFENA=FHIE A
For the six months ended 30 June 2024

BASIS OF PREPARATION OF THE INTERIM
REPORT (Continued)

New and amended standards and interpretations’ announcements
adopted by the Group:

The International Accounting Standards Board issued the following
amendments to standards, which became effective for the first time
during this financial reporting period:

° To issue the Presentation of Financial Statements:
Classification of Liabilities as Current or Non-current (“2020
Amendment”) and complete the amendment to IAS 1.

° To issue the Presentation of Financial Statements: Non-
current Liabilities with Covenants (“2022 Amendment”) and
complete the amendment to IAS 1.

The Group has not adopted any new standards or interpretations’
announcements that are not effective in the current accounting
period. The impacts of adopting the newly revised International
Financial Reporting Standards are discussed as follows:

To issue the Presentation of Financial Statements (“2020 and 2022
Amendments”, collectively referred to as “Amendments to IAS 17”)
and complete the amendment to IAS 1:

o L
- .
I - :
=

(Y] =
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Notes to Unaudited Condensed Consolidated Interim Financial Statements (Continued)

é_ﬂi/\ﬁ 7"5Lﬁ/\@ﬁ

For the six months ended 30 June 2024
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BASIS OF PREPARATION OF THE INTERIM
REPORT (Continued)

These amendments affected the way liabilities are classified as
current liabilities or non-current liabilities, and these amendments
need to be applied retrospectively.

The amendment in 2020 mainly clarified the classification
of liabilities that can be settled using the issuer’'s own equity
instruments. If the terms of a liability permit the counterparty to
choose to settle the liability by transferring the issuer’'s own equity
instruments, and the conversion option is accounted for as an equity
instrument, then these terms do not affect the classification of the
liability as current or non-current. Otherwise, the transfer of equity
instruments will constitute the settlement of the liability and affect
the classification.

The amendment in 2022 clearly stipulated that conditions to be
complied with by the entity after the reporting date do not affect
the classification of liabilities as current or non-current liabilities.
However, entities should disclose information about non-current
liabilities subject to such conditions in a complete set of financial
statements.

After adopting the above amendments, the Group has reassessed the
classification of liabilities into current and non-current and has not
found any need for reclassification.
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