78 B %idied

HAICHANG OCEAN PARK

(Incorporated in the Cayman Islands with Limited Liability ABS & SFMAZ 2 BRAT)
Stock Code R3 X5 : 2255




o

ABOUT HAICHANG OCEAN
BRBERFLEEZERERAH

Haichang Ocean Park Holdings Ltd. (2255.HK) (the “Company”
and together with its subsidiaries, the "Group”) is a leading
group in China specialising in providing integrated oceanic
culture-based tourism and leisure services. The Group owned
and operated seven large-scale marine culture-based tourism
and leisure projects under the brand name of “Haichang” in
China. While improving visitors’ experience and product offerings
in theme parks, the Group gradually diversified its business to
tourism and leisure services and solutions, and IP operation. As
the Group continues to deliver its comprehensive tourism and
leisure resources and premium IP products across China, more
consumers are able to fully enjoy the Group’s wide range of high-
quality culture-based tourism and leisure consumer products.
The goal of the Group is to become a company helping people
to have fun to the fullest by creating a place filled with “Dream,
Love, Joy”, which can continue to satisfy consumers’ demand
for high-quality tourism and leisure products. Haichang Ocean
Park Holdings Ltd. has successfully been listed on the Main
Board of The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”) since 13 March 2014. The Company has been
selected as a constituent stock of a number of indexes under the
Hang Seng Family of Indexes such as the Hang Seng Composite
Index, the Hang Seng Composite SmallCap Index, the Hang Seng
Consumption Index and the Hang Seng Stock Connect Hong Kong
Index, and has been included in multiple indexes in relation to the
MSCI emerging market and the FTSE emerging market.
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MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS REVIEW

The Group is a leading group in China specialising in providing
integrated oceanic culture-based tourism and leisure services.
As at 30 June 2024, the Group owned and operated seven
large-scale marine culture-based tourism and leisure projects
under the brand name of “Haichang” in China. Leveraging on
our accumulated experience and brand influence in operation
of tourism and leisure projects for years, we have the tourism
and leisure capability to externally deliver the entire process
of planning, designing, construction, animal conservation, and
operation and management, and have developed our tourism
& leisure services and solutions business, which has won wide
market recognition. Moreover, in order to improve visitors'
experience in the theme parks and product competitiveness,
we also actively introduced intellectual properties (“IP(s)”) with
influence and have developed our IP operation business. By
continuous delivery of our tourism and leisure capabilities and
extraordinary IP products across China, we expect that more
consumers are able to fully enjoy our wide range of high-quality
culture-based tourism and leisure consumer products. Our goal
is to become a company that allows people to have fun to the
fullest and create a place filled with “dream, love, joy”, which can
continue to satisfy consumers’ demand for high-quality tourism
and leisure products.

In the first half of 2024, benefiting from the commencement of
operation of the Zhengzhou Haichang Ocean Park, the Group's
revenue increased by approximately 6.8% to RMB799.8 million
for the six months ended 30 June 2024 (the “"Reporting Period”)
from RMB748.7 million for the six months ended 30 June 2023.
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MANAGEMENT DISCUSSION AND ANALYSIS
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For the six months
ended 30 June

BZ6A30HLKEA
2024 2023
2024F 20234
RMB’000 RMB’'000
AR TFTT ARETFT
(Unaudited) (Unaudited)
(REEEX) (R EZ)
Revenue by business
REBEDEBA
Park operation 735,866 697,599
Ticket sales 376,273 350,175
FIZHA
In-park spendings®ete 262,875 246,462
BEREE®
Rental income 19,110 14,967
HE WA
Income from hotel operations 77,608 85,995
BETEUA
Income from tourism & leisure services and solutions 63,935 51,128
SR AR #5 B R R T3 B
Total 799,801 748,727
st
Note: In-park spendings include revenue from sales of food and beverages, 7 BRHEEERERERRHMIEE  EnEE

sales of merchandises and in-park recreation income.

N ERBELEWA -
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MANAGEMENT DISCUSSION AND ANALYSIS
B IEJE nj-iﬁ& *ﬁ

As at 30 June 2024, the Group owned and operated seven theme parks.

246 A30R - AEEERIE

Year of

Park Theme Location opening Site area Scenic rating
NG TE E LR EhHE ER
Shanghai Haichang Ocean Park Polar ocean and Shanghai 2018 Approximately 4A

("Shanghai Park") amusement facilities 297,000 square metres
tEgeEERE ([ EERAE]) e R ER L 2018 0129.78%F 4A
Zhengzhou Haichang Polar ocean and Zhengzhou 2023 Approximately To be determined

Ocean Park (“Zhengzhou Park”) amusement facilities 425,000 square metres
BHEEEFLE ((BNAE]) e+ RBRRE M 2023 014258 f57E
Dalian Haichang Discoveryland Amusement facilities Dalian 2006 Approximately 5A

Theme Park (“Discoveryland 467,000 square metres

Park”)
ANEEEERIATELE BRI A 2006 #146.78F 5A

((#RIENE])
Sanya Haichang Fantasy Town Immersive cultural and  Sanya 2019 Approximately To be determined

recreational complex 233,000 square metres
=D BEBIBETRY MEAXREAE =% 2019 023387 f57E
Dalian Laohutan Ocean Park Polar ocean Dalian 2002 Approximately 5A
23,000 square metres

REZREEFNE (biNey RE 2002 238 5A
Chongging Haichang Water park Chongging 2009 Approximately 4A

Caribbean Water Park 240,000 square metres
ERBEMPLEKER K EEE B 2009 #124.08F 4A
Yantai Haichang Polar ocean Yantai 2011 Approximately 4A

Ocean Park 157,000 square metres
ERBEEALNE Bt ig s Ea 2011 M5 78T 4A
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MANAGEMENT DISCUSSION AND ANALYSIS
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The Zhengzhou Park opened in the second half of 2023 and
began contributing to the results. Benefiting from this, for the
half year ended 30 June 2024, the Group's parks recorded a total
admission attendance of approximately 4.635 million, representing
an increase of 21.2% as compared with the corresponding period
of 2023. The revenue of park operation segment increased by
5.5% from RMB697.6 million for the six months ended 30 June
2023 to RMB735.9 million for the six months ended 30 June
2024.

We continuously deepened the construction of online channels
by strategic cooperation with online travel agents platforms
and commitment to self-operated channel, so as to expand our
revenue streams. In the first half of this year, our GMV on Douyin
platform exceeded RMB100 million, representing a year-on-year
increase of more than 50%. Several projects of the Group were
listed on the Ctrip Annual Popularity List ¢ 2024 Asian Top 100
Parent-Children Scenic Areas and 2024 Global Top 100 Parent-
Children Hotels as well as the Dianping.com 2024 Tourism Must
List and Accommodation Must List. The effective construction of
our self-operated channel has resulted in a significant increase in
its revenue contribution percentage, making it the fourth largest
online sales channel following our channels on Douyin, Meituan
and Ctrip.

During the period, we comprehensively intensified our media
exposure. We received continuous attention and coverage from
various major media authorities and were featured in over 90
reports by CCTV and various regional TV stations. In addition,
our online media exposure experienced a significant boost. We
successfully created trending topics to attract traffic and reach
a broader customer base. We were featured on trending topics
of Weibo, Douyin and other platforms over 100 times, with a
cumulative topic traffic of over 10 billion.

We continuously devoted ourselves to public welfare events. Our
parks were opened for worldwide families with autistic patients
for free. We carried out public welfare events such as Public
Companionship Running, Autism-Off Public Painting Exhibition
and Voluntary Visit with Scientific Interaction. Moreover, an
injured and stranded globicephala macrorhynchus was healed
and released back to the sea after 145 days’ ‘dedicated care and
protection at Sanya Haichang Biological Conservation Center,
which was the first successful rescue case of its kind in China.
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MANAGEMENT DISCUSSION AND ANALYSIS

We further strengthened our IP strategy in our park segment.
In 2022, we integrated the ULTRAMAN IP into our Shanghai
Park for the first time, and gradually constructed and operated
ULTRAMAN-themed pavilion and entertainment area. We
continued to further integrate the ULTRAMAN IP into the
Shanghai Park, the Zhengzhou Park and the Discoveryland Park,
which was widely loved by tourists. Our ULTRAMAN-themed
hotel in the Shanghai Park recorded an occupancy rate of
exceeding 70% in the first half and even 100% from time to time
during holidays and peak seasons. We will constantly introduce
outstanding IPs and promote the implementation of quality IPs
in other theme parks, which will greatly broaden the revenue
sources of our park operation segment and optimize our revenue
structure.

Shanghai Park: The Shanghai Park, being our flagship project, has
become a benchmark of marine culture experience. According to
the 2023 Theme Index and Museum Index: The Global Attractions
Attendance Report issued by TEA/AECOM, an industry authority,
the Shanghai Park ranked among the Top 20 Theme Parks in
the Asia-Pacific region. During the sub-long holidays in the first
half of this year, the Shanghai Park recorded an improvement
in performance as compared to the corresponding periods last
year. Admission attendance during the spring festival reached
270,000, and the highest attendance in one single day reached
52,000. In addition, the ULTRAMAN-themed hotel and resort
hotel in the Shanghai Park were listed among the Ctrip 2024
Global Top 100 Parent-Children Hotels. During the period, we
successfully hosted the 2024 China Mermaid Open/International
Mermaid Competition, and we continued to innovate in terms
of the “"Mermaid Show" at our park. Our Shanghai Park is
adjacent to Dishui Lake, located in Lin-Gang cultural, commercial
and tourism cluster, with a number of well-known cultural and
tourism experience projects in the vicinity, including the Yaoxue
Ice World, Shanghai Astronomical Museum and the China
Maritime Museum. We are expecting such area to become a
world-class cultural and sports tourism destination and a carrier
of international consumption center in Shanghai. Our Shanghai
Park, as a benchmark of marine culture experience, is expected
to become one of the local core destinations of urban leisure and

BEBFWmR DT
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MANAGEMENT DISCUSSION AND ANALYSIS
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vacation. To this end, we will further promote the expansion of
the Shanghai Park to meet the needs of more tourists for quality
cultural tourism. We are expanding the Phase Il Project of the
Shanghai Haichang Ocean Park through asset-light approach,
which will include an ocean discovery center, a Haichang ocean-
themed hotel, a ONE PIECE-themed hotel, a hot spring resort
hotel, a hot spring pavilion and parking areas and have a total
construction area of approximately 140,000 square meters, which
is expected to open in 2025. The Phase Il Project of Shanghai Park
will be developed under the Operation As A Service ("OAAS")
model, under which our partner shall be responsible for the
land securing, investment and construction, while Haichang
shall be responsible for the operation and management and
will consolidate the revenue from the project into its financial
statements.

Zhengzhou Park: The newly opened Zhengzhou Park has become
a new driver of revenue growth. During the sub-long holidays
in the first half of this year, the Zhengzhou Park achieved
outstanding performance. Admission attendance during the May
Day Holiday exceeded 165,000, and the highest attendance in one
single day reached 38,000. All hotels recorded occupancy rates
of 100% during the sub-long holidays. The ULTRAMAN-themed
hotel in the Zhengzhou Park, which opened in January 2024, saw
all 3,000 rooms booked and occupied during the first week after
opening. Zhengzhou Park is located in Zhengzhou, an important
national transportation hub city in the Central Plains, with two
hours of traffic circle covering 450 million people, the potential
tourist market is huge. In addition, Zhengzhou Park is situated at
Zhongmu, a “City of Fantasy and Joy” with the most concentrated
theme parks in China, which forms industrial agglomeration
effects with theme parks such as the Huayi Brothers Movie Town,
the Zhengzhou Fantawild and the Unique HenanelLand of Dramas.
So far, the main structural construction of the amusement facility
area, water park and killer whale area in the Phase Il Project
of Zhengzhou Park has been fully completed, and the masonry
construction, as well as the interior and exterior engineering are
ongoing. The first show of killer whales in the inland region is
expected to be hosted by the park.
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MANAGEMENT DISCUSSION AND ANALYSIS

TOURISM & LEISURE SERVICES AND
SOLUTIONS SEGMENT

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

The Phase Il Project of Shanghai Park is our first project delivered
under the asset-light model. Under the model, our partner shall
be responsible for the land securing, investment and construction,
while Haichang shall be responsible for the operation and
management and will consolidate the revenue from the project
into its financial statements. This model saves burdensome capital
investment, improves our operational efficiency, and also reflects
the market recognition on the brand of Haichang.

Beijing Haichang Ocean Park Project (the “Beijing Project”)
is situated in the cultural tourism zone of Beijing Municipal
Administrative Center (Tongzhou) and is adjacent to Beijing
Universal Studios. Upon completion, it will be the first world-
class large-scale ocean cultural tourism project in Beijing
Municipal Administrative Center and the only large-scale ocean
theme park newly constructed in Beijing after 2000, with a total
construction area of approximately 150,000 square meters and
an expected total investment of approximately RMB4.2 billion.
Beijing Tongzhou Urban Construction and Operation Group Co.,
Ltd. (ERBMBETRERETEEERA
Construction Group”) shall be respon5|ble for the land securing,

("“Tongzhou Urban

investment and construction of the Beijing Project, while Haichang
shall be responsible for the operation and management and
will consolidate the revenue from the project into its financial
statements. In August 2024, the Group and Tongzhou Urban
Construction Group entered into the cooperation agreement. The
concept design plan of the project has been completed and the
land has been listed. The construction of the project is expected
to commence in this year.

EEEFWR DM

SBR AR 75 B2 R IR T3 SR AR R

BRZFXRBEELEBRNMETE
NWER - BMIRABHEIINEERE - R
iHBR BUMREMELERERIE
B HRBE S + FEAK T R AR 75 R AR 5
RE - WERTEZHTIZRD

EBRAE—HEEREME—EAREE
BXBEMEE - ZSEAT - BEE
BHEBEITHERMEKERRE  BES

BELEERE UEBRKAHER -B—
BXAHETRNENELRARA B TR
FEELK R  RGERETHSYES
EIERRA o

ERBE8F ARER ([EREB L
ALk Al CGRMN) iR ERR -
AL RIRIR W - FFREKIE - BB
bR AR O & 8RR AR KBS ¥ R
BE LRI RTT2000F AR K ——1(E
FEMAREEGFEBELAE - ERIEER
BERELISEF K BRIHEKENHA
R¥42187T - RILR BN TR REIT
%ﬁﬁﬁ@ﬁj(riﬁ')‘ﬂﬁﬁ_ﬁﬂﬁfi
HMERMKERE  HBEEARELE
B WERWAGRE - 202458 H - ~&
EEBMNBESEEETSERRE 25T
RBES T AR - e s - +%$
W LK o



12 HAICHANG OCEAN PARK HOLDINGS LTD. INTERIM REPORT 2024

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

Resort hotel is an important carrier of cultural tourism and leisure.
We also operate Jingiao ® Haichang Penguin Resort Hotel through
such asset-light model. The hotel opened in July 2024 and was
awarded the Best Theme Hotel Prize of “GBE Hotel Design Awards
2023". Currently, more than 20,000 rooms have been pre-sold.

frutz s - BRTERAEEERANHKE
HEEBRRBRERAENREEIPEE - 18
MEBEEFRE  DPHEMNAAEEESRF
REF EXRTFHNHFEERBEERR
Ri&E - BEEZFM -

ERBERXRAEAHEZEE - B
MBBZEREENENELE SR ES
TEREREAE - ZB/ER2024F7 AH
¥ KETGBEB/ERFTALE2023 | &E
FEBELE - BRIETEE20,000+HFEE
B e
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MANAGEMENT DISCUSSION AND ANALYSIS
BEBFWmR DT

IP OPERATION BUSINESS IPEE T
We have started to shape the landscape of IP operation in the BE&ERMABNA BB YH
market segment which we are familiar with. We seek to develop a BAVIPEENMRE o HMAEITE AN

BRARIPEETE - Lﬂ?iif“iéﬁi’\ﬁﬁ@‘ﬁ“

HWIPEE - BIPEMIEEIERER

B EEAEE - ﬁ%%%—rf@ﬁﬁ
ﬁﬁﬂi%aﬁaﬁé\ C BRIPHTS RO E

world-class IP operation platform on which we will, in continued
partnership with owners of globally influential IPs, commercialise
and integrate such IPs into our theme parks, scenic spots, lifestyle
hotels, commercial buildings and other on-ground consumption

i)y
(NV

and entertainment premises for the establishment of a new
business ecosystem with IP + new scenarios.

Year of
Type Area opening
kil H& ST
Shanghai Haichang Ocean Park ~ ULTRAMAN-themed pavilion 2,226 square metres July 2022 Self-owned scenic areas
+EBEEERR REETEN 2,226m* & 2022%7R BERE
Shanghai Haichang Ocean Park  ULTRAMAN-themed hotel 105 rooms January 2023 Self-owned scenic areas
LBBEBFNE RESTRERE 105855 202341 BERE

Zhengzhou Haichang Ocean Park

ULTRAMAN-themed pavilion

1,330 square metres

September 2023 Self-owned scenic areas

BHEERFAR REETEN 1,330m?@ 78 202359 A BERE
Zhengzhou Haichang Ocean Park ULTRAMAN-themed hotel 105 rooms January 2024 Self-owned scenic areas
MBS AE RESTREE 1055 202441 A BERE
Dalian Discoveryland ULTRAMAN-themed pavilion 4,147 square metres May 2023 Self-owned scenic areas
AEERIH REETEH 4,147m A 2023458 BERE
Shanghai Haichang Ocean Park  ONE PIECE-themed pavilion 820 square metres June 2023 Self-owned scenic areas
LBBEBENE BT EEE 820m’E & 2023%6 /3 BERE
Dalian Discoveryland ONE PIECE-themed pavilion 1,190 square metres June 2023 Self-owned scenic areas
AEERIH MBTEEEMH 1,190m?E & 2023%6 BERRE
Dalian Forest Zoo ULTRAMAN Snow World 6,728 square metres July 2024 Non self-owned

scenic areas
ABHRMENE REpgASHR 6,728m? & 2024%7 FEERRE

In July 2024, the ULTRAMAN Snow World in Dalian Forest

20247 A RiEFMEYMERESKE

Zoo was \officially opened, which realized the successful HRIEXFAE @ BRIPEEELIISEE
implementation of IP-themed pavilion in external scenic area and R LERIZRE —RBES

represented the first ULTRAMAN Snow World in the world.

KEHR -
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEWR DT

In addition to theme parks, we found in our operation that resort
hotel is an important carrier for the implementation of IPs. In the
future, we will focus on the development of the business line of
IP hotels. Moreover, we will also explore IP products in different
forms such as IP-themed pavilions, IP-themed stores (FEC), IP pop-
up shops, IP events and carnivals. In July 2024, we successfully
implemented a Toei Animation-themed pop-up event at Beijing
Joycity, realizing the implementation of IP-themed pop-up event
and achieving the diversified development of IP business.

OUTLOOK

Cultural tourism & leisure is a relaxation of life, a release of
pressure and a refresh of soul. Despite the complicated and
evolving market environment, consumers’ demands for premium
culture-based tourism & leisure products always exist.

We believe in a promising prospect for future economy and the
continuous improvement of tourism & leisure consumption level
along with economic development. We are now continuously
improving the competitiveness and brand strength of our culture-
based tourism & leisure product, and will realize the expansion
of asset-light tourism & leisure projects as soon as possible. In
particular, despite the impact from the consumption environment
and other factors, we managed to ensure the stable increase in
our market share and ensure our popularity, which well-positioned
us for the next opportunity in advance. Since 2022, we have
cooperated with internationally renowned IPs, which have not
only driven our in-park spendings but also improved our admission
attendance in two years, indicating that IP business has become a
new driver of revenue growth. A number of new projects under
the OAAS model such as Beijing Haichang Ocean Park will be
implemented in a few years to ensure the continuous growth of
our revenue. Under such cooperation model, our partners shall be
responsible for the land securing, investment and construction,
while Haichang shall be responsible for the operation and will
consolidate the revenue from the projects into its financial
statements. So far, Zhengzhou Park is the last asset-heavy project
wholly invested and owned by us, and all new projects in future
will be asset-light cooperation projects under the OAAS model.

BRTEEBEAEIN  BMEELSPERE
BBEEZIPEMM —EEEEHEE - REHK
MEeZERRIPHEEGEBSZ - i -
Bt S HERIPEBLE « IPEREJE(FEC) »
IPIREIIE - IPEEREFEETRFLEN
IPEEM ° 20247 A » ZPIMMEILLRK
R R B) & FRERPSES) - BIRIP
TREREESNEN  BRIPEKZ T
R o

RREE

XIRAKRE R ATEN — KRR - 24 E
N —REW  RHERN— KRR -
BEMHRREMSZE  BHELELHE
B XIRE mA B K AVREIFE

BAEERKEEN AR - BEX
EBKFEREEREERTEL
PR AEMH R TE RS RPN RE
mAMmE N TERNEREEER

ANKRBMER - ABME - XHE
RESFHRTE  BIVRAERRFD

MBEERBERA  BREAMNZED
BE  EhAT —XEE N D HKIER MK
SFAERE o 2022 F 8 - AP AR A
BIPETE  MERRE @ TERATEAM
B BT ABAL  IPEBKEXRBER
PIFHRAEREE - BT ERIERE
BEFAEARKRMNOAASEN THIEE
SERREFEEEM  BERMOUK
ARBERER  HEERARHEHELTE
EIHERKEEES  AEEBEE
EWERRKAMEK - BRI BMNAEZE
BM&%E—H100% BEREFNEEEE
B - RREIBEFIERE BOAASERA TH
WEEAIEEE -
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MANAGEMENT DISCUSSION AND ANALYSIS

The following are our next new projects with high visibility:

BEBFWmR DT

ATREMETRELERSHNFIAR

Expected
year of
Type opening
kil b EES
Phase Il Project of Zhengzhou Haichang Ocean Park Theme park 2025 Self-owned and
operated by Haichang
BINEEBFAE _HIEA TREAER 2025 BEERILES
Phase Il Project of Shanghai Haichang Ocean Park Theme park 2025 Operated by Haichang
lsbi=ysa=Pish=/NF-mb:HhEl= FEAE 2025 BEEE
Beijing Haichang Ocean Park Project Theme park 2027 Operated by Haichang
kB EREFAEIER FEAE 2027 BEEE
Fuzhou Haichang Ocean Park Project Theme park 2028 Operated by Haichang
w|MNEEBFRERAR TERE 2028 BEES
Haichang IP Park Project in Ningbo Qianwan New Area Theme park 2028 Operated by Haichang
B SRR G S PR 1R B FREAE 2028 BEES
Saudi Arabia Haichang Ocean Park Project Theme park By 2030 Operated by Haichang
DR EEE ST AEER FREAER 2030271 BEE®
In addition to large-scale new projects, we still have much growth BRTHHARBIER 25 - BRMDBETZ

potential, including the operation and optimization of existing
tourism and leisure projects, the accelerated deep integration
of IPs with theme parks, the commercialisation opportunity of
IP-themed pavilions, the deliveries of local tourism and leisure
projects, etc.

In addition, we also hope to deploy more focus on our operation.
We will conduct further in-depth exploration on the path of
capitalization to further improve our capital structure. Except for
future projects which will be developed under asset-light model
in principle, we will also actively pursue an innovative financing
model for our existing heavy assets, releasing restricted capital
to provide strong financial support for the rapid growth of the
Group in future. Meanwhile, we will explore business models with
value-added assets empowered by Haichang's operations.

Rz BREAANIKEENEZLE
£~ MRIPEEBRAENRERMS * IPE
BEENEFRAEE - 1T XRER &b

s,
ST ST

O BAEFERMENERERE
2 BARHENMCBRETE PR
RR E—FREELEB BT RKE
MBEBRAMERAEEENFERN
Sh Bt E@HRAEEERES KA
MBEHRN  BHREBEE:  "R&EHE
ARREERREHRESNENZF A
HRRBBEEELHMEEENEND
ER -
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEWR DT

FINANCIAL REVIEW
Revenue

For the six months ended 30 June 2024, the Group recorded
a turnover of approximately RMB799.8 million (same period of
2023: approximately RMB748.7 million), representing an increase
of approximately 6.8% when compared with the corresponding
period last year, primarily attributable to the opening of the
Zhengzhou Park which started contributing to the results of the
Group in the second half of 2023.

For the six months ended
30 June 2024

g JE) L
A

HE2024F6 A30BIEAEA  AEH
RIS EEBHOARKET799.8FE T (2023
FRE: HARBI48TEET)  BE
FRIEIEINA6.8% @ TERNEMN AR
R2023F T ¥ FHRELHBEMAEE
B -

For the six months ended
30 June 2023

BZ2024F BHZ=E2023F
6H30ALLAEA 6 A30H 1E/<1EA
RMB’000 % RMB’'000 %

ARMTFIT % AREFIT %
Revenue by business
BREBE A
Park operation
NEEE 735,866 92.0% 697,599 93.2%
Tourism & leisure services and solutions
SR AR H K R R T3 2R 63,935 8.0% 51,128 6.8%
Total
st 799,801 100.0% 748,727 100.0%

Revenue generated from the Group’s park operation segment
increased by approximately 5.5% from approximately RMB697.6
million for the six months ended 30 June 2023 to approximately
RMB735.9 million for the six months ended 30 June 2024.

Revenue generated from the Group's tourism and leisure services
and solutions segment increased by approximately 25.0% from
approximately RMB51.1 million for the six months ended 30 June
2023 to approximately RMB63.9 million for the six months ended
30 June 2024, primarily attributable to the opening of Changshae
Haichang Xiangjiang Joy Ocean Park in December 2023.

REAEELARELDBHRABEE
2023F6 A30BLEANAAMH AR
697.6 BE T ' EINA5.5% & E2024
FoH30HIEAREAMNARKET735.98
BT °

REAREBSRRS KRR RS EBH
WA REZE2023F6 A308 L/ EAH
ARSI IBET - BIMK25.0% =
HZE2024F6 A30B L AEARHMHAR
63988  TEHNKEDOFGEMNT
B NEMN2023F 12 ARERE -
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MANAGEMENT DISCUSSION AND ANALYSIS

Cost of Sales

The Group's cost of sales increased by approximately 10.8% from
approximately RMB545.8 million for the six months ended 30
June 2023 to approximately RMB604.9 million for the six months
ended 30 June 2024, which is attributable to the growth in
revenue.

Gross Profit

For the six months ended 30 June 2024, the Group's overall gross
profit was approximately RMB194.9 million (same period of 2023:
gross profit of approximately RMB202.9 million), resulting in an
overall gross profit margin of 24.4% (same period of 2023: gross
profit margin of 27.1%).

Gross profit of the Group’s park operation segment was
approximately RMB185.2 million (same period of 2023: gross
profit of RMB195.8 million) and gross profit margin of the
Group’s park operation segment decreased from the gross profit
margin of 28.1% for the six months ended 30 June 2023 to
the gross profit margin of 25.2% for the six months ended 30
June 2024, primarily attributable to the lower overall gross profit
margin resulted from the opening of the new project.

Other Income and Gains

The Group’s other income and gains increased by 47.9% from
approximately RMB65.1 million for the six months ended 30 June
2023 to approximately RMB96.3 million for the six months ended
30 June 2024, primarily attributable to the increase in fair value
of investment properties.

Selling and Marketing Expenses

The Group’s selling and marketing expenses increased by
approximately 16.5% from approximately RMB23.0 million for the
six months ended 30 June 2023 to approximately RMB26.7 million
for the six months ended 30 June 2024, primarily attributable to
the growth in revenue.

BEBFWmR DT

SHE KA
REEMEENABEZE2023F6H30
BIEAREABEMNHOARKS45.88 8
JC - HHINAI10.8% EE £2024F 6 A30
HIERXEABENHOARK604.988
TC + ThERRUAIE R FTE ©

EX

HZE2024F6 A30BIENAR - AEHE
BRFINHABARKE1949FE T (2023
FRA : EFOAREE202988T)
BEEFNEKE24.4% (2023F R : £
FE27.1%) ©

AEELAREBENSBEFNONAARK
185.2A BT (2023F R : EFARE
195.8B &) AEEAREZN DT
EFMERBHEZE2023%F6 A308 (E/E
ABERE28.1% FBEHZE20247F6
A30BIERBEAMENZE252% 8
MAFTIE B FENREBER R -

Hig A K Uz
AEBEMPARKRZBEE2023F
6 A30H LA A MBI A AR 65.1
BB EMN4A7TI%EEHE2024%6 A
30 IEANTEAHBENHOARKIC3IEE
T FEARBREMELAABEEERR
@(o

HERMSHEMX

AEEMEERMSHERIBEZE
2023F6 A30R IEAEAHBHENG A
R¥23.0887T ' ML 16.5%EHE
20246 A30B EAEABRMNHAR
#26. 7B BT TEARKRAE R
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEWR DT

Administrative Expenses

The Group's administrative expenses decreased by approximately
11.5% from approximately RMB188.6 million for the six months
ended 30 June 2023 to approximately RMB166.9 million for the
six months ended 30 June 2024, primarily attributable to our
effective cost controls.

Finance Costs

The Group’s finance costs increased by approximately 12.7% from
approximately RMB149.6 million for the six months ended 30
June 2023 to approximately RMB168.5 million for the six months
ended 30 June 2024, primarily attributable to the increase in
interesting bearing borrowings and payables and lease liabilities.

Income Tax (Expense)/Credit

The Group recorded income tax expense of approximately RMB3.8
million for the six months ended 30 June 2024, compared with
income tax credit of approximately RMB11.8 million for the six
months ended 30 June 2023, primarily attributable to the effects
of deferred income tax.

Loss for the Period

As a result of the foregoing, the Group's loss for the period
increased from approximately RMB84.7 million for the six months
ended 30 June 2023 to approximately RMB87.2 million for the six
months ended 30 June 2024, with net loss margin decreased from
approximately 11.3% for the six months ended 30 June 2023 to
approximately 10.9% for the six months ended 30 June 2024.
During the same period, loss attributable to equity holders of the
parent decreased from approximately RMB89.0 million for the six
months ended 30 June 2023 to approximately RMB84.2 million
for the six months ended 30 June 2024.

THEHR

REBNITHRERB#HZE2023F6 A30
HIEAAEABENHOARK188.688
T BN 5% EEE2024F6 A30
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HESEGEMEHXEAOARK3I 8BS
JC MEE2023F6 A30H ENEA
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MANAGEMENT DISCUSSION AND ANALYSIS

Liquidity and Financial Resources

As at 30 June 2024, the Group had current assets of
approximately RMB2,196.9 million (as at 31 December 2023:
approximately RMB2,718.1 million). As at 30 June 2024,
the Group had cash and cash equivalents of approximately
RMB1,286.6 million (as at 31 December 2023: approximately
RMB1,702.3 million).

Total equity of the Group as at 30 June 2024 was approximately
RMB2,433.5 million (as at 31 December 2023: approximately
RMB2,518.4 million). As at 30 June 2024, total interest-
bearing bank and other borrowings of the Group amounted to
approximately RMB5,800.3 million (as at 31 December 2023:
RMB6,142.9 million). As at 30 June 2024, total lease liabilities of
the Group amounted to approximately RMB292.7 million (as at 31
December 2023: approximately RMB156.1 million).

As at 30 June 2024, the Group had a net gearing ratio of 197.5%
(as at 31 December 2023: 182.5%). The net liabilities of the
Group included interest-bearing bank and other borrowings and
lease liabilities, less cash and cash equivalents.

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

BEBFWmR DT

REES  WKER

R2024F6 A30H ' XEERNRBEE
HABARK2196. 9B 8T (MN2023%F
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MR2024F6 A30H » AEBEMIRS MR
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BEEHEELHAARKS,80035E T (R
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEWR DT

CAPITAL STRUCTURE

The share capital of the Company comprised ordinary shares (the
“Shares”) for the six months ended 30 June 2024.

CONTINGENT LIABILITIES

Certain suppliers of the Group filed claims to the People’s Court
of Pudong New Area in Mainland China against the Group
for overdue payments of construction costs of approximately
RMB17,031,000. As at 30 June 2024, certain bank accounts of
the Group of RMB4,262,000 were frozen by the People’s Court of
Pudong New Area for property preservation. The directors of the
Company ("Directors”) have made full provision for payments
of construction costs due to the possibility of the Group taking
settlement responsibility on the basis of the available evidence
and legal advice taken. The Directors are of the opinion that, the
interest claimed is without merits and the possibility for the Group
to be subject to additional interest claims was remote and no
provision has been made for the interest claimed.

FOREIGN EXCHANGE RATE RISK

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

CAPITAL COMMITMENTS

For the six months ended 30 June 2024, the Group had capital
commitments of approximately RMB715.8 million (31 December
2023: RMB643.6 million), which shall be funded through a
variety of means including cash generated from operations, bank
financing, etc.

SIGNIFICANT INVESTMENTS HELD,
MATERIAL ACQUISITIONS AND DISPOSALS
OF SUBSIDIARIES, ASSOCIATES AND JOINT
VENTURES

During the six months ended 30 June 2024, the Group did not
have any significant investments, material acquisitions or disposals
of subsidiaries, associates and joint ventures.

BARLEE
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MANAGEMENT DISCUSSION AND ANALYSIS

FUTURE PLANS FOR MATERIAL INVESTMENTS
OR CAPITAL ASSETS

During the six months ended 30 June 2024, the Group did not
have other plans for material investments or capital assets.

STAFF POLICY

As at 30 June 2024, the Group had a total of 3,449 full-time
employees (as at 30 June 2023: 3,382 full-time employees).
The Group offers comprehensive and attractive remuneration,
retirement scheme and benefit packages to its employees.
Discretionary bonus may be granted to the Group’s staff
depending on their work performance. The Group and its
employees are required to make contributions to social insurance
schemes as well as to pension insurance and unemployment
insurance at the rates specified in relevant laws and regulations.

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

EVENTS AFTER THE REPORTING PERIOD

Save as disclosed herein, there have been no important events in
relation to the Group occurring after the Reporting Period.

BEBFWmR DT
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CORPORATE GOVERNANCE AND OTHER INFORMATION

TEEAREMES

DIRECTORS' AND CHIEF EXECUTIVE'S
INTERESTS AND SHORT POSITIONS IN SHARES,
UNDERLYING SHARES AND DEBENTURES

As at 30 June 2024, the interests and short positions of the
Directors and chief executive of the Company in the Shares,
underlying Shares and debentures of the Company or any of its
associated corporations, within the meaning of Part XV of the
Securities and Futures Ordinance (the “SFO"), which (a) were
required to be notified to the Company and the Stock Exchange
pursuant to Divisions 7 and 8 of Part XV of the SFO (including
interests and short positions which they are taken or deemed to
have under such provisions of the SFO); or (b) were recorded in
the register required to be kept under section 352 of the SFO; or
(c) were required to be notified to the Company and the Stock
Exchange pursuant to the Model Code for Securities Transactions
by Directors of Listed Issuers (the “Model Code”) as set out in
Appendix C3 to the Rules Governing the Listing of Securities on
the Stock Exchange (the “Listing Rules”), were as follows:

EENESTHRAERKRND
HERODRESFHNER KR

R2024F6 A308  ARREBEZERERS
TTBRABRARA RS EEMBEEE (F
ERABEHFRBERAN([FHFRBERK
Bl 1) EXVE) KR - BEERG kESH
FHEA () BIRIE B S KA E G5 FEXVED
FIRSDEMBEME AR R R
Wi m KRR (BIEREFES ARG
IR R TR EER R IEEBENER R
RE) ¢ (b)) IRIEFE S RS KHIFE352
CETFTEEMNELMATE S S &%
B R(OBRBHRFES EMRA (L
WRA D M CIMBA EMBITAESHE
TEFXSHHRESTR] ([EESFA]) A
MERRRRBMZFNERRABIT

Approximate
Percentage of
Total Issued
Shares (Note 2)

HERITRAD
Name of Director Capacity/Nature of Interest Number of Shares BE D
S B EnME RODEE Bk (MEE2)
Mr. Qu Cheng (Note 1) Founder of a discretionary trust 3,837,231,048 (L) 47.29%
B2 A (fHsE1) EREEFEIIBA
Beneficial owner 24,332,592 (L) 0.30%
EmBEAA
Mr. Wang Xuguang Beneficial owner 20,780,000 (L) 0.25%

FraYekE ERlEA

(L)  denotes a long position in the Shares

L) RKREARFABOEE
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CORPORATE GOVERNANCE AND OTHER INFORMATION

Notes:
i The 3,837,231,048 Shares comprise:

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

Zeqiao Holdings Limited holds 3,837,231,048 Shares. Zeqgiao
Holdings Limited is wholly owned by Zegiao International (BVI)
Limited, which is in turn wholly owned by Cantrust (Far East)
Limited, the trustee of Generation Qu Trust, which is a discretionary
trust set up by Mr. Qu Cheng as settlor for the benefit of himself
and his family. Therefore, as at 30 June 2024, Mr. Qu Cheng is
deemed to be interested in 3,837,231,048 Shares held by Zegiao
Holdings Limited, representing approximately 47.29% of the total
issued share capital of the Company.

2 This percentage has been computed based on 8,114,002,000 Shares
in issue as at 30 June 2024.

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

DIRECTORS' RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

Save as disclosed in this interim report, no rights to acquire
benefits by means of the acquisition of Shares in or debentures
of the Company were granted to any Director or their respective
spouse or children under 18 years of age, nor were any such
rights exercised by them, nor was the Company or any of its
subsidiaries a party to any arrangement to enable the Directors,
or their respective spouse or children under 18 years of age, to
acquire such rights in any other body corporate during the six
months ended 30 June 2024.
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EEERRAMER

SUBSTANTIAL SHAREHOLDERS’

INTERESTS

AND SHORT POSITIONS IN SHARES AND

UNDERLYING SHARES

As at 30 June 2024, so far as was known to the Directors or chief
executive of the Company, the following persons (not being a
Director or chief executive of the Company) had interests or short
positions in the Shares or underlying Shares as recorded in the
register required to be kept by the Company pursuant to Section

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

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

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

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

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

This percentage has been computed based on 8,114,002,000 Shares
in issue as at 30 June 2024.

Other than as disclosed above, as at 30 June 2024, the Directors
had not been notified by any person (not being a Director or chief
executive of the Company) who had interests or short positions
in the Shares or underlying Shares as recorded in the register
required to be kept pursuant to Section 336 of the SFO.
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SHARE OPTION SCHEME
2014 Share Option Scheme

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

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

On 8 November 2022, the Company conducted a share
subdivision to subdivide every one (1) existing issued and unissued
Share of US$0.0001 each in the share capital of the Company into
two (2) subdivided shares of US$0.00005 each in the share capital
of the Company (the “Share Subdivision”). Upon completion of
the Share Subdivision, the total number of Shares which may be
allotted and issued upon the exercise of all options to be granted
under the 2014 Share Option Scheme shall not in aggregate
exceed 160,000,000 Shares.
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There was (i) no option granted, exercised, cancelled or lapsed
during the Reporting Period; and (ii) no outstanding options as at
the beginning and at the end of the Reporting Period. There were
160,000,000 options available for grant as at the beginning of the
Reporting Period. The 2014 Share Option Scheme was in effect
for 10 years commencing on the date on which it was adopted.
As at 30 June 2024 and the date of this report, the 2014 Share
Option Scheme has expired. Accordingly, no further option may
be granted under the 2014 Share Option Scheme.

2024 Share Option Scheme

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

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

Eligible participants include the employee participants (the
"Employee Participants”). The basis of eligibility of Employee
Participants to the grant of any option shall be determined by
the Board from time to time in accordance with the following
criteria: (i) his/her skills, knowledge, experience, expertise and
other relevant personal qualities; (ii) his/her performance, time
commitment, responsibilities or employment conditions and the
prevailing market practice and industry standard; (iii) his/her
contribution made or expected to be made to the growth of the
Group and the positive impacts which he/she may bring to the
Group’s business and development; (iv) his/her educational and
professional qualifications, and knowledge in the industry; and (v)
whether granting options to him/her is an appropriate incentive
to motivate him/her to continue to contribute towards the
betterment of the Group. The total number of Shares in respect
of which options may be granted to each eligible participant in
any 12-month period must not -exceed 1% of the issued share
capital of the Company for the time being.
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No option was granted, exercised, cancelled or lapsed during the
Reporting Period and there was no option outstanding under the
2024 Share Option Scheme as at 30 June 2024. The number of
options available for grant under the 2024 Share Option Scheme
at the beginning and the end of the Reporting Period were
811,400,200 Shares and 811,400,200 Shares, respectively.

SHARE AWARD SCHEME

The Company adopted a share award scheme on 5 January 2022
(the “Share Award Scheme”). The purposes of the Share Award
Scheme are (i) to recognise the contributions by the selected
participants; (i) to offer suitable incentives to attract and retain
the talented selected participants who may be beneficial to the
growth and development of the Group; and (iii) to align the
interests of the selected participants directly to the shareholders
through the ownership of the Shares, dividends and other
distributions paid on the Shares and/or the increase in the value
of the Shares. Please refer to the Company’s announcement dated
5 January 2022 for further details.

Subject to terms and conditions of the Share Award Scheme and
the requirements of the Listing Rules, the Board may, from time
to time at its absolute discretion, select any eligible person to
participate in the Share Award Scheme as a selected participant,
make an offer to the selected participants and grant the award
Shares to such selected participants which are to be satisfied
by (i) the new Shares to be subscribed by the trustee under the
Company’s available general mandate on the relevant grant date
or under a specific mandate approved or to be approved by the
shareholders; or (ii) the existing Shares received by the trustee
from any shareholder or purchased by the trustee in the open
market (either on-market or off-market) as directed by the Board.

Since the adoption of the Share Award Scheme and up to the
date of this report, no award share has been granted to any
selected participants pursuant to the Share Award Scheme.

EQUITY-LINKED AGREEMENTS

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

ended 30 June 2024.
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DEED OF NON-COMPETITION FROM THE
CONTROLLING SHAREHOLDERS

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

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

An independent board committee of the Company (the
“Independent Board Committee”) consisting exclusively of
independent non-executive Directors was set up to monitor the
execution and the performance of obligations of the Deeds of
Non-competition by the Controlling Shareholders and Mr. Qu
Naijie. The Independent Board Committee has reviewed the status
of compliance, and none of the Controlling Shareholders and Mr.
Qu Naijie, nor any of its subsidiaries, where applicable, or close
associates \were found by the Group contravening the relevant
non-competition undertakings during the six months ended 30
June 2024.
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PURCHASE, REDEMPTION OR SALE OF LISTED
SECURITIES OF THE COMPANY

Neither the Company nor any of its subsidiaries purchased,
redeemed or sold any of the Company’'s listed securities during
the six months ended 30 June 2024.

PRE-EMPTIVE RIGHTS

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

CORPORATE GOVERNANCE

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

The Company has been in compliance with the code provisions
of the CG Code throughout the six months ended 30 June 2024
except as disclosed below.

Under code provision C.2.1 of the CG Code, the roles of
chairman and chief executive officer should be separate and
should not be performed by the same individual. Mr. Qu Naijie
acts as the chairman of the Board and the chief executive officer
of the Company. The Company considers that it is appropriate
to deviate from the code provision as taking the roles of both
chairman and chief executive officer by the same individual helps
enhance the efficiency of the formulation and implementation of
the Company’s strategies and allows the Group to grasp business
opportunities in a more efficient and timely manner. The Company
is of the view that under the supervision of the Board and the
independent non-executive Directors, a balancing mechanism
exists, so that the interests of shareholders are adequately and
fairly represented.
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Under code provision F.2.2 of the CG Code, the chairman of the
Board should attend annual general meetings of the Company
and should also invite the chairmen of the audit committee,
remuneration committee, nomination committee and any other
committees (as appropriate) of the Company to attend. Mr.
Qu Naijie, being the chairman of the Board, the chairman of
the nomination committee and the chief executive officer of
the Company, was absent from the annual general meeting
of the Company held on 28 June 2024 (the "AGM") due to
pre-arranged business commitments. Mr. Li Kehui, being an
executive Director and senior vice president (person-in-charge)
of the Company, was elected as the chairman of the AGM. Mr.
Li Kehui and the chairmen of the audit committee, remuneration
committee, risk management and corporate governance
committee and independent board committee and other members

of the nomination committee of the Company attended the AGM.

MODEL CODE FOR SECURITIES TRANSACTIONS
BY DIRECTORS OF LISTED ISSUERS

The Company has adopted the Model Code as its own code of
conduct for securities transactions by the Directors. The Company
has made specific enquiries to all Directors and all Directors have
confirmed that they have strictly complied with the Model Code
during the six months ended 30 June 2024.

AUDIT COMMITTEE

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

The Audit Committee has reviewed together with the Directors
the unaudited interim financial information of the Group for the
six months ended 30 June 2024 and the interim report.
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CORPORATE GOVERNANCE AND OTHER INFORMATION
EREAREMER

INTERIM DIVIDEND

The Board does not recommend payment of any interim dividend
for the six months ended 30 June 2024 (for the six months ended
30 June 2023: Nil).

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

30 August 2024

FHERRR B
BEEeTEZRMNE=Z=2024F6A30H
WAREAZERAERKRE (B E2023F6
A30BI1EEA : &) -

RREFE
I3RS E
BTTEFRTTEARE

20248 A30H
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS
hHIfBRGRE RER

For the six months ended 30 June 2024
B ZE2024F6 A30H IE/5EA

2024 2023

2024F 20234

(Unaudited) (Unaudited)
(REEZ) (REEZ)

Notes RMB’000 RMB’000
M AREFT AREFT

REVENUE WA 5 799,801 748,727
Cost of sales SHE A (604,929) (545,790)
Gross profit EF 194,872 202,937
Other income and gains H 4 YA R U 75 96,297 65,120
Selling and marketing expenses SHE ks ERS (26,744) (22,952)
Administrative expenses 1THEH (166,944) (188,560)
Reversal of impairment/(impairment losses) & &l NM& K& EH
on financial and contract assets, net BERE ORERIE) F5E 5,442 (807)
Other expenses HihEH (17,813) (2,714)
Finance costs U DN (168,518) (149,580)
LOSS BEFORE TAX FRELATES 18 6 (83,408) (96,556)
Income tax (expense)/credit Frs®i (ZH),/#He 7 (3,785) 11,845
LOSS FOR THE PERIOD HREE (87,193) (84,711)
Attributable to: wER :
Owners of the parent ISYNECIE/ZEPN (84,226) (88,990)
Non-controlling interests FEIE IR A (2,967) 4,279
(87,193) (84,711)

LOSS PER SHARE ATTRIBUTABLE TO BAREBEREFEEA

ORDINARY EQUITY HOLDERS OF ELEREE
THE PARENT 9
Basic and diluted HAR S

— For loss for the period (RMB cents) —HREE (ARES) (1.04) (1.10)
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

FHIFESS 2ERER

For the six months ended 30 June 2024
#HE2024F6 A30R 1L/~ A

2024 2023
2024% 20234
(Unaudited) (Unaudited)
(REBER) (REEER)
RMB'000 RMB'000
AREFT AEEFT
LOSS FOR THE PERIOD HMAER (87,193) (84,711
OTHER COMPREHENSIVE LOSS Hit2EER
Other comprehensive loss that may be RENE BRI A 3T H 2 B BR Y
reclassified to profit or loss in subsequent periods:  E Al 2 &8 :
Exchange differences: X :
Exchange differences on translation of BREBIEBENER =5
foreign operations (17,922) (123,105)
Net other comprehensive loss that RERHETEHR 2 EEBREN

may be reclassified to profit or loss in Hth 2 EEEFE

subsequent periods (17,922) (123,105)
Other comprehensive income that will not be REEBRETEEN I REERRE

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

Exchange differences on translation of MERINEBNER Z8

foreign operations 20,252 121,139
Net other comprehensive income that RERHEEFEEN I BEEREN

will not be reclassified to profit or loss in Hitt2mE s EE

subsequent periods 20,252 121,139
OTHER COMPREHENSIVE INCOME/(LOSS) HMRHASERE (BR) (NRBE)

FOR THE PERIOD, NET OF TAX 2,330 (1,966)
TOTAL COMPREHENSIVE LOSS FOR THE PERIOD HiAZHEEEAE (84,863) (86,677)
Attributable to: HER

Owners of the parent ISYNGIEZ=PN (81,896) (90,956)

Non-controlling interests EZeie 3 (2,967) 4,279

(84,863) (86,677)
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

REIR AR S BRI R

30 June 2024

20246 A30H
30 June 31 December
2024 2023
2024F 20234
6H30H 12A31H
(Unaudited) (Audited)
(REER) (K&EZ)
Notes RMB000 RMB'000
K AR¥EFT AREFT
NON-CURRENT ASSETS FRBDEE
Property, plant and equipment ERN e 10 6,509,887 6,523,087
Investment properties KENE 303,752 257,349
Right-of-use assets FREEE 1,604,171 1,484,515
Intangible assets B AE 19,060 22,140
Financial assets at fair value through profit or loss & BB A L EEFIERA
tREE 53,645 36,915
Deferred tax assets ERENIEEE 30,201 34,136
Long-term prepayments, receivables and deposits ~ REITEM FUE W FIE R IZ S 12 145,375 146,630
Properties under development BRAME 299,996 299,849
Total non-current assets FRBEERRE 8,966,087 8,804,621
CURRENT ASSETS RBEE
Completed properties held for sale BIEHERNE ERME 22,498 22,498
Inventories FE 44,002 54,137
Biological assets EMBEE 7,005 7,005
Trade receivables B Z WA 11 99,513 46,209
Prepayments, other receivables and other assets TR FE « Ef KA R
HiW&E 12 274,783 395,687
Investment properties classified as held for sale DEARELENRENE 374,897 374,897
Financial assets at fair value through profit or loss & BBZRASEBIIRE
TRBE 81,808 109,514
Pledged deposits BHEMAER 5,878 5,912
Cash and cash equivalents RekHeEEY 1,286,560 1,702,264
Total current assets REEEALE 2,196,944 2,718,123
CURRENT LIABILITIES RBAE
Trade payables 2 S ENFIE 13 648,444 735,561
Other payables and accruals HipEe M E R ETER 701,719 681,465
Advances from customers KERPZH 21,608 11,349
Interest-bearing bank and other borrowings FTERITREMIET 947,436 1,403,535
Lease liabilities HEERE 28,120 35,087
Government grants BT Bh 12,921 13,678
Tax payable eI 34,732 34,827
Total current liabilities RBEEEHE 2,394,980 2,915,502
continued/...

A
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

SRS MR R R

30 June 2024

2024F 6 A30H
30 June 31 December
2024 2023
20245 20234
6A30H 12A31H
(Unaudited) (Audited)
(REBER) (B=Z)
Notes RMB’000 RMB'000
k=3 ARMFT ARETT
NET CURRENT ASSETS mBEEFE (198,036) (197,379)
TOTAL ASSETS LESS CURRENT LIABILITIES BEERRBEE 8,768,051 8,607,242
NON-CURRENT LIABILITIES FRBEE
Interest-bearing bank and other borrowings FTERITREMIE TR 4,852,840 4,739,333
Lease liabilities HESE 264,564 121,017
Long-term payables REEMFUA 763,155 771,141
Government grants BT G 384,833 390,844
Deferred tax liabilities REREEE 69,160 66,545
Total non-current liabilities FRBEERAE 6,334,552 6,088,880
Net assets EERE 2,433,499 2,518,362
EQUITY B
Equity attributable to owners of the parent A REE AEGERS
Share capital B 14 2,489 2,489
Reserves i 2,331,645 2,413,541
2,334,134 2,416,030
Non-controlling interests el g o 99,365 102,332
Total equity iR 2,433,499 2,518,362
Qu Naijie Li Kehui
i REN [ E
Director. Director
EE EZE
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FHIBRR SRS B R

For the six months ended 30 June 2024

B Z2024%6 A30H LN A A
Attributable to owners of the parent
BAIREARE
Asset Exchange Non-
Share ~ Treasury Share Capital ~revaluation ~ Statutory fluctuation  Accumulated controlling
apital shares  premium  reserve  reseve reserves reserve losses Total interests Total equity
i E

Bk RER  RBER  RARR  EERE  REBR  MEER 2R i FERER g
AMEO  RMBOOD  RMBOOO  RMBO00  RMBO0  RMBUO0  RMBUOD  RMBON  RMBOM  AMBUW  AMBUW
ARBTTL  ABEFn  ARRTT ARBTE  AREFR ARRTT ARBTT ARMFn ARRTT ABMT ARMR

A January 2024 udted) 20451 B1 R (5 H) 248 (1N9) 2618060 THSIE O3 186636 595 (1160040 2416030 102332 2518302
Loss for the perod AnEE - - - - - - - (08 26 o) (87193)

Bchange dffeenceson ~— EEIEIZE
transaton of foregn EizE

operations - - - - - - 2330 - 2330 - 2330
Totd comprehensieoss.~ HRGAEELE
for the period - - - - - - 2330 (84.226)  (81,8%) (297)  (84863)

Transler o satutory eserves BAZAERE - - - - - 6,302 - (6302) . =

At30 June 2004 (unaudited)  R204%6308 (7424) 208 (TN 2628069+ T3MSTGE 59354t 192,078 8305 (1.251508)* 2,334,134 9365 2433499

continued/...
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
SRR R B R

For the six months ended 30 June 2024
#HZE2024F6 A30R L/~ A

Attrbutable to owners of the parent

BAREARR
Asset Exchange Non-
Share  Treasury Share Gpitl  revaluation ~~ Statutory ~ fluctuation  Accumulated controling
apital shaies  premium fesene fesene Tesenves fesene losses Total  interests  Total equity
i Efl

Tk

BE  EER  BDER RAGR  EMBE  AERR  WBRR TR & FeRER 260
MO MBI AWBOW AUBONO MBI AWBOW ABON RBOY ABOW DN ABUD
AT MEBTn ARRTR ARETT ARRTT ABRTT ABBT ARET AEET ARETr AR

At 1 January 2003 (audited)  2023% 141 (85H) 2489 - 2608069 131,576 37,105 173,015 1563 (950,060) 2623757 50510 2676327
Loss for the period SnEE - - - - - - (88990 (83990) 01 s
Bchange dffeenceson ~— EEIEIZ
transaton of foreign EizE
operations - - - - - - (1,96) - (1,986) - (1,96)

Totd comprehensiie oss~ HhEHEELE

for the period - - - - - - (1,966) (83,990) (90,956) 4219 (86,677)
Shere repurchased Bk - [ - - - - - - - Py
Tranferto statutory reserves BAZEERE - - - - - 4183 - - . -
Captel necton by 2 ~HiRERRE AR

non-controling equiy holder - - - - - - - - - 30,000 30,000

At 30 June 2003 (unaudited)  R2023%6 8308 (7424) 208 (109 2628069+ TSI 3TAOEA77A58¢ (03 (1043193 2495672 86809 258091

G These reserve accounts comprise the consolidated reserves of b hEFERE2ENR2024F6 A308 &

RMB2,331,645,000 and RMB2,493,183,000 as at 30 June 2024 and 20236 A30BMEZEAHEI AR ARK
30 June 2023, respectively. 2,331,645,0007T & AR#2,493,183,000

JC ©
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
FHIBRGERERER

For the six months ended 30 June 2024
B ZE2024F6 A30H IE/5EA

2024 2023
2024 2023%F
(Unaudited) (Unaudited)
(REER) (REEZ)
Note RMB000 RMB'000
Kz ARBEFT IR TR
CASH FLOWS FROM OPERATING ACTIVITIES  REZBHELNBELRE
Loss before tax BRIt AIEE (83,408) (96,556)
Adjustments for: HATSBELAR :
Finance costs BETS R AR 168,518 149,580
Interest income FBWA 6 (2,193) (14,434)
Loss on disposal of items of property, plantand ~ EEWE « BERZEEBH
equipment B 6 726 95
Government grants recognised BRERBUNT A 6 (19,279) (15,962)
Depreciation of property, plant and equipment mE - BEREENE 6 178,086 154,095
Amortisation of intangible assets B 6 3,617 4,891
Depreciation of right-of-use assets FREEENE 6 35,001 32,817
Reversal of impairment for inventories GFERERE 6 (6) =
Changes in fair value of investment properties REMENLBEE 6 (46,400) 800
Gain on derecognition of leases BIFREREER WS (6,508) =
Foreign exchange differences, net P 5 =585 6 3,939 (2,987)
(Reversal of impairment)/impairment of trade B 5 EE CREReE),/
receivables, net B F R 6 (4,051) 6,060
Changes in fair value of biological assets EMEELABES 6 - 21)
Fair value losses/(gains) of financial assets at BPBEREAEBSIRS
fair value through profit or loss CREELABEBE
(Mgzs) 6 10,976 (9,160)
Reversal of impairment for financial assets STABRR A - KA
included in prepayments, other receivables SREERERD 6 (1,391) (5,253)
237,627 203,965
Increase in properties under development BRPYEEM (147) =
Decrease/(increase) in inventories FERD /(M) 10,141 (7,299)
Increase in trade receivables B S EWGRIESE N (49,253) (41,705)
Increase in prepayments, other TRTRIE - A EKGHRIE &
receivables and other assets Hpn & E L (4,683) (57,540)
Decrease/(increase) in frozen or restricted cash and #R& S X R HI3E & RRTEH
bank balances wd /() 2,592 (1)
Increase in advances from customers RERFEZEM 10,259 931
(Decrease)/increase in trade payables B S EMTE D),/ &0 (150,782) 12,670
Increase in other payables and accruals o AT UIE R JERT B A 78,282 110,695
Receipt of government grants WIS AT B 12,511 9,586
continued/...
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

PHISASERERER
For the six months ended 30 June 2024
#HZE2024F6 A30R L/~ A

2024 2023
20245 20234
(Unaudited) (Unaudited)
(REBEZ) (REEER)
RMB’000 RMB’000
AR¥ T AEEFT
Cash generated from operations RETHEENRS 146,547 231,302
Interest received B IR 2 5,067 2,533
Interest paid BRFLE (8,941) (4,940)
Taxes refunded BROFHIE 2,670 2,268
Net cash flows from operating activities RETHELENTFRERE 145,343 231,163
CASH FLOWS FROM INVESTING ACTIVITIES RETHELENRERE
Purchases of items of property, plant BENE  BEREHEEE
and equipment (123,951) (465,963)
Decrease in other receivables H b R IR R D 130,000 330,000
Additions to intangible assets FERTAE (537) (18,606)
Proceeds from disposal of items of property, HEVE BERSBAREREEEAMN
plant and equipment and intangible assets {338 6,778 2,603
Proceeds from disposal of financial assets at HEBBIERRALEBTIRS
fair value through profit or loss PREENMBHE - 4,000
Net cash flows from/(used) in RETHELN /(i) BHLRE
investing activities 12,290 (147,966)
continued/...
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
PHIMASRERERER

For the six months ended 30 June 2024

B E2024F6 A308 IE/5EA

2024 2023
20245 20234
(Unaudited) (Unaudited)
(REBEZ) (REEER)
RMB’000 RMB'000
ARKFT AEREFT
CASH FLOWS FROM FINANCING ACTIVITIES RMETHELENRERE
New bank and other loans HERITREMER 330,300 2,302,508
Repayment of bank and other loans BRFILEMER (667,198) (1,855,559)
Principal portion of lease payments MENTEARSHH (12,160) (17,341)
(Decrease)/increase in other payables H B FA Gl ),/ 0 (45,000) 70,000
Decrease in pledged deposits BEAFTORD 34 -
Capital injection by a non-controlling equity holder —Z&FRIERZE ATE - 30,000
Interest paid ERHE (175,112) (186,013)
Net cash flows (used) in/from METE (FTH) EEH

financing activities FHERE (569,136) 343,595
NET (DECREASE)/INCREASE IN CASH AND RERASEENWE (HD),/ &

CASH EQUIVALENTS (411,503) 426,792
Cash and cash equivalents at beginning of period H¥IFIR & MRS HED 1,695,410 1,225,695
Effect of foreign exchange rate changes, net PE RSB R 255 (1,609) 1,021
CASH AND CASH EQUIVALENTS BANRERREEEY

AT END OF PERIOD 1,282,298 1,653,508
ANALYSIS OF BALANCES OF CASH AND RERREEENERIIN

CASH EQUIVALENTS
Cash and bank balances Be MR1THES 1,286,560 1,672,447
Cash and cash equivalents as stated in the interim  FHE AL A BT E S

condensed consolidated statement of FrEle R e KRR & EEY

financial position 1,286,560 1,672,447
Frozen or restricted cash and bank balances WRE R GRS MIRIT4E 5% (4,262) (18,939)
Cash and cash equivalents as stated in HEERRARSRERTIINRER

the interim condensed consolidated BeZEEY

statement of cash flows 1,282,298 1,653,508
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
FHIB AR S M B ER M

30 June 2024
202446 H30H

1.

BASIS OF PREPARATION

The interim condensed consolidated financial information
for the six months ended 30 June 2024 has been prepared
in accordance with IAS 34 Interim Financial Reporting. The
interim condensed consolidated financial information does
not include all the information and disclosures required
in the annual financial statements, and should be read in
conjunction with the Group's annual consolidated financial
statements for the year ended 31 December 2023.

BASIS OF PRESENTATION

As at 30 June 2024, the Group had net current liabilities
of RMB198,036,000. The Group incurred a net loss of
RMB87,193,000 during the six-month period ended 30
June 2024. The directors consider that the Group has taken
various measures and will have adequate funds available to
enable it to operate as a going concern, after taking into
account the past operating performance of the Group and
the following:

(a) subsequent to 30 June 2024, the Group has been
granted new bank loans of RMB50,000,000, which are
due after 30 June 2025;

(b) the Group expects to be granted subsidies before
30 June 2025 for an aggregate amount of
RMB214,500,000 as agreed by local government to
support the Group's park operation;

mEE A

HZE2024F6 A30H /5@ AR
HERGAMBER DIREREE S
FTEREAR [P M BRE | R
2o hHIE ARG E M B ER T B
FEMBRRATOMEER KK
B WEEASEHZE2023F12A
B1HEFENFELEEMBEHRE—
BIEIE -

25| E%E

MR2024%6 A308 » XEBE R
BEFEAEAR®198,036,000
Lo AEBEEE2024F6 A30H
IEAEAEEEEERFEAREK
87,193,000 - EERAAKEED
KR ZIERE - WiEEEREHAA
RESFEHAIFELE  EFREE
AAEEBAMNEERRT R TIE
fIET

(@) M2024F6A30H1% » ANEE
BER AR¥50,000,000 TR
202546 A30 H &5 Hi A 1%
IRITEFN

(b) AKETEHIFMR2025%6H30
HREEM S BNRESRL TR
A AR214,500,0007TH]
b U B AEERN A RS
78
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

BASIS OF PRESENTATION (continued)

(©)

up to the date of this report, the Group has unused
bank and credit facilities of a total amount of
RMB2,163,000,000 valid until after 30 June 2025, of
which RMB1,000,000,000 was granted by a related
company;

the major shareholder and a director of the Company,
Mr. Qu Cheng has agreed to provide continuing
financial support to the Group to meet its debts and
liabilities as and when they fall due for a period of no
less than 12 months from 30 June 2024; and

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

The directors of the Company have reviewed the Group’s

cash flow forecast covering a period of twelve months from
the end of the reporting period ended 30 June 2024. The
directors are of the opinion that, taking into account the

above-mentioned plans and measures, the Group will have

sufficient working capital to finance its operations and meet

its financial obligations as and when they fall due in the

foreseeable future. Accordingly, the directors believe it is

appropriate to prepare the interim condensed consolidated

financial information of the Group for the six months ended

30 June 2024 on a going concern basis.

2

RIS M E R
30 June 2024
202446 A30H

25 E%E (&)

(00 EZEAMEHHL AEEH
ABARTREEREBER
AR#¥2,163,000,0007C * &
WEAEZE2025%6 A30H1% -
Hr AR¥1,000,000,0007T
TR —HEEBARRT

(d) ARAREFEWRFE=MHEL
EEREBRAAEBIREFEN
B3 AR B 202446 A30
BERDRI12EAPHETH
NMERRARE &

(e) AEBEBEREAFS K
KR EREG T & RATFR#
AXFREEE - AR
B R B IR LB A
PR WIEFERS KO
BERFEGHE  BERERE
BRENNESRER -

AAREZEERAEEREHE
20246 A30B IEREMRE+ =
EAMENBREREER - EFR
R BRI LGrEIRERER - K
SEBEBRANEEER - IR
RERBNESERENEIGN
MBEE Bt - EFHEE - B
B BN EEEE20245F
6 A30R LA A& B RRAR S
MBEERRBIRE -
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

PRI S M IS E R MR
30 June 2024
202446 A30H

3. CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES

The accounting policies adopted in the preparation of the
interim condensed consolidated financial information are
consistent with those applied in the preparation of the
Group's annual consolidated financial statements for the
year ended 31 December 2023, except for the adoption
of the following revised International Financial Reporting
Standards (“IFRSs”) for the first time for the current period'’s
financial information.

Amendments to IFRS 16 Lease Liability in a Sale and
Leaseback
Amendment to IAS 1 Classification of Liabilities as

Current or Non-current
(the “2020 Amendments”)

Amendment to IAS 1 Non-current Liabilities with
Covenants (the “2022
Amendments”)
Amendments to IAS 7 and Supplier Finance
IFRS 7 Arrangements

2

SITBRR KBNS

AP BRSSPV BENARS
VEATERREREAREEE2023
F12A31 B L FENFEHRETE
BRAEANSITRR % X
I 5 BB B IR AT BB R]
CEIRR B i s a5 22 A1) ([ BIRR B 75 3
SR ]) BRI ©

BIRHBmEER ELLHF L
F165% 2 1E7] HERE
B &t ER BRIEHRE 2

1R ZIER] g 5

([2020F (55T ])
BIBR &t %A W2
F1H 2B FRBEE
([20224F (55T ))
et A HERBEZH
FIRRER
B 75 s

FTHRZAER]
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES (continued)

The nature and impact of the revised IFRSs are described
below:

(a)

Amendments to IFRS 16 specify the requirements that
a seller-lessee uses in measuring the lease liability
arising in a sale and leaseback transaction to ensure
the seller-lessee does not recognise any amount of the
gain or loss that relates to the right of use it retains.
Since the Group has no sale and leaseback transactions
with variable lease payments that do not depend on
an index or a rate occurring from the date of initial
application of IFRS 16, the amendments did not have
any impact on the financial position or performance of
the Group.

The 2020 Amendments clarify the requirements
for classifying liabilities as current or non-current,
including what is meant by a right to defer settlement
and that a right to defer must exist at the end of
the reporting period. Classification of a liability is
unaffected by the likelihood that the entity will exercise
its right to defer settlement. The amendments also
clarify that a liability can be settled in its own equity
instruments, and that only if a conversion option in a
convertible liability is itself accounted for as an equity
instrument would the terms of a liability not impact
its classification. The 2022 Amendments further clarify
that, among covenants of a liability arising from a loan
arrangement, only those with which an entity must
comply on or before the reporting date affect the
classification of that liability as current or non-current.
Additional disclosures are required for non-current
liabilities that are subject to the entity complying with
future covenants within 12 months after the reporting
period.

The Group has reassessed the terms and conditions
of its liabilities as at 1 January 2023 and 2024 and
concluded that the classification of its liabilities as
current or non-current remained unchanged upon
initial application of the amendments. Accordingly, the
amendments did not have any impact on the financial
position or performance of the Group.

3.

RIS M E R
30 June 2024
202446 A30H

EEBRERERBEENED
(#8)
ARt B e TEE B 3R &
BleE R

(a)

BRI BHREENF 165 2 &
AAAR EEROERZEL
MEEREMANES — AR
AZBRTE - NHERETT — &7
AT ESHEREMREERES
R ERNEREE - BRAK
B 8 1712 & PR B B B 75 ¥ o 2
I8 1657 H HAE I M 5 30 JF
A5, F- 45 Bk A R 1T E RO A 2
ENFMERDARS @ B
FEFTH AR BB iR
RPN BERZE -

2020F BRI B EEEB ARG
PEARBKIERBNBRTE -
BIEEERBERENEERE UK
ERBERENBEREHRT
E-BBENPEISEREITE
HEESFEEMITREENF
2. ZEEMEE - AfEY
LRAEBEMESTAEE -
UEREENEREERNE
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R ARE

B ERME

30 June 2024
202446 A30H

3. CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES (continued)

The nature and impact of the revised IFRSs are described

below: (continued)

(@)

Amendments to IAS 7 and IFRS 7 clarify the
characteristics of supplier finance arrangements and
require additional disclosure of such arrangements.
The disclosure requirements in the amendments
are intended to assist users of financial statements
in understanding the effects of supplier finance
arrangements on an entity’s liabilities, cash flows and
exposure to liquidity risk. The disclosure of relevant
information for supplier finance arrangements is not
required for any interim reporting period during the
first annual reporting period in which an entity applies
the amendments. As the Group does not have supplier
finance arrangements, the amendments did not have
any impact on the interim condensed consolidated
financial information.

2

S BRERBENEH
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VAR B it 7 28 A& 7T B BR B 75 o o 22
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HEBRE LA
%EEZJJE‘Z%;HJHHH%EQI\T&
B oZEBINBERERES
FEBN I IR ERE T MM
EERMELBYUERNAE
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B B 85 2 s SRt E
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RIS M E R
30 June 2024
202446 A30H

OPERATING SEGMENT INFORMATION 4, REHILER
The Group's liabilities are mainly managed on a group basis. REBRNEBETEREREEET o
No geographical information is presented as over 99% of HRAEE#BBIO% REINBERE
the Group's revenue from external customers is derived from F R A TR B & £/ B A A 5
its operations in Chinese Mainland and over 99% of the % MAREBEIO%NIFERDE
Group's non-current assets are located in Chinese Mainland. EMAPBE R - 8 E 253
Operating segments & Ep
The following table presents revenue and loss information TREVNNAEBLE D EN20245F
of the Group's operating segments for the six-month period 1TH1BZ6A308 /@A BRI &
from 1 January to 30 June 2024 and the six-month period 2023F1H1HE6A30R @A H
from 1 January to 30 June 2023. FEEBRA REBER -
Six months ended 30 June 2024 BZE2024F6 8300 1L ~EA
Park  Operation Property
operations as a service development Total
PEEE BEORB MHEEE w@st
RMB’000 RMB’000 RMB000 RMB’000
AREFT ARETn ARETT AREFZT
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) (REER) (RBER) (REER)
Segment revenue (note 5) 2EUBA (P5E5)
Sales to external customers HE TINEE P R aRA
and total revenue 735,866 63,935 - 799,801
Total segment revenue RN 799,801
Segment results DEEE 185,223 9,649 - 194,872
Reconciliation: HHk -
Unallocated income and gains AR EBA R 96,297
Corporate and other unallocated NEREMRS RS
expenses (206,059)
Finance costs BB (168,518)
Loss before tax BRHAIER (83,408)
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30 June 2024

2024%6 A30H
4. OPERATING SEGMENT INFORMATION 4., RREDHER (&)
(continued)
Operating segments (continued) LEDE (1)
Six months ended 30 June 2023 HZE2023%6 A30H IE7NE A
Park Operation Property
operations  as a service development Total
~rREE  EEERE MEER st
RMB’000 RMB'000 RMB’000 RMB000
e e e e N e
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(REER) (REER) (REER)  (REER)
Segment revenue (note 5) ik 1 ONUEE)
Sales to external customers HETINFEE KB A
and total revenue 697,599 51,128 - 748,727
Total segment revenue BAEIKA 748,727
Segment results PHEE 195,841 7,096 = 202,937
Reconciliation. #HiE
Unallocated income and gains ADBEWA K s 65,120
Corporate and other unallocated NEREMARD RS
expenses (215,033)
Finance costs BT PRAR (149,580)
Loss before tax BRI E R (96,556)
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OPERATING SEGMENT INFORMATION

RIS M E R
30 June 2024
202446 A30H

EnabER (&)

nr
(continued)
Operating segments (continued) REDE (8)
The following table presents the asset and liability TREVNNAEERE D EN2024F
information of the Group’s operating segments as at 30 6 H30H &2023F12 A31BMEE
June 2024 and 31 December 2023. EKBEER -
30 June 2024 20246 A30H
Park  Operation Property
operations as a service development Total
AEEE EBEORB MERRE st
RMB’000 RMB000 RMB000 RMB000
AREFLT AREFT AREFT AREFT
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) (REER) (REER)  (REER)
Segment assets PHWEE 8,845,245 194,088 322,494 9,361,827
Reconciliation: B3
Corporate and other unallocated NI REMASAREE
assets 1,801,204
Total assets BEE 11,163,031
Segment liabilities PBEE 224,777 125,189 - 349,966
Reconciliation: Hik -
Corporate and other unallocated NAIREMASE AR
liabilities 8,379,566
Total liabilities BERE 8,729,532
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AR AR S M I R R

30 June 2024

2024F 6 A30H
4. OPERATING SEGMENT INFORMATION 4, REFBER (B
(continued)
Operating segments (continued) KEDE (8E)
The following table presents the asset and liability TREVNAEELE D EN2024F
information of the Group’s operating segments as at 30 6 H30H &2023F 12 A31HMEE
June 2024 and 31 December 2023. (continued) REBEER - (8)
31 December 2023 202312 AH31H
Park Operation Property
operations  as a service development Total
NEEE ELARK MEER st

RMB000 RMB'000 RMB000 RMB000
ARETT AREFT AREFT AREFT
(Audited) (Audited) (Audited) (Audited)
(&) (&) (&) (ERZ)

Segment assets AHEE 8,710,123 222,061 322,347 9,254,531
Reconciliation. #HE
Corporate and other unallocated NEREMADEEE

assets 2,268,213
Total assets BEE 11,522,744
Segment liabilities AHEE 226,687 171,481 = 398,168
Reconciliation. #HE
Corporate and other unallocated N REMASERER

liabilities 8,606,214

Total liabilities BEE 9,004,382
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OPERATING SEGMENT INFORMATION 4.

(continued)
Operating segments (continued)
Other segment information

The following table presents information of the Group’s
operating segments for the six-month period from 1 January
to 30 June 2024 and the six-month period from 1 January to
30 June 2023.

Six months ended 30 June 2024

RIS M E R
30 June 2024
202446 A30H

e EER ()

REE (&)

.

B 52 HF
TREFAEBLEDIR2024F
1B1BZ&6 8308 /~& 8 A A K&
20231 H1BZ6 A30H <~ A &7
&R o

#H£E202456 A30H LB A

Park  Operation Property
operations as a service development Total
NEEE BEIRE MERRE st
RMB’000 RMB’000 RMB’000 RMB’000
AEBEFT AREFT ARETT ARETT
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(RBER) (RBRBER) (RRER) (REER)
Reversal of impairment losses in RIERRERRRE
the statement of profit or loss EEaE (5,448) - - (5,448)
Depreciation and amortisation WEREH
Unallocated AAE 3,617
Segment AR} 194,686 18,401 - 213,087
Capital expenditure* BARRSL*
Unallocated ANE 537
Segment 2 102,515 21,436 - 123,951
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PRI S M IS E R MR
30 June 2024
202446 A30H

4. OPERATING SEGMENT INFORMATION 4. REDFER (F)
(continued)
Operating segments (continued) LEDE (1)
Other segment information (continued) Rt 7S5 # (B)
Six months ended 30 June 2023 #HZ=2023%F6A308 1E/5EA
Park Operation Property
operations  as a service development Total
KEEE ELIRE MEER st
RMB’000 RMB’000 RMB’000 RMB’000
AREFT AREFT AREFT AREFT
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(RiegER)  (REER)  (REER)  (REER)
Impairment losses in the statement — RBZERERRREEE
of profit or loss 807 - - 807
Depreciation and amortisation EREH
Unallocated ADBEL 4,891
Segment ARl 175,600 11,312 = 186,912
Capital expenditure* BARRL*
Unallocated AOE 18,606
Segment o 449,352 16,611 - 465,963
* Capital expenditure consists of additions to property, plant A BRRAYBERENE  WMEREE &

and equipment, investment properties, intangible assets and

long-term prepayments.

Information about major customers

No information about major customers is presented as there

were no sales to a single customer which accounted for

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

ended 30 June 2024.

EYE  BVEENRRHBRNHOR -

BEREBREFHNER

VWEZINEBEIEZFHER R
A AEEZE2024F6 A308 1E/~EA
MEBE-—XFHHEESTMEAEEYK
A10% A E o
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RIS M E R
30 June 2024
202446 A30H

REVENUE WA
An analysis of revenue is as follows: WASHIAT :
For the six months
ended 30 June
BZ6H30RI1E<EA
2024 2023
20244 20234
Note RMB’000 RMB'000
=3 AR¥Tr AREFT
(Unaudited) (Unaudited)
(REEEZ) (REFXR)
Revenue from contracts with customers B &5 & #1894 A 780,691 733,760
Revenue from other sources 2K 5 E M AR A
Gross rental income from investment REREMELEHE
property operating leases: RS WA LREE - 6
Variable lease payments that I FEAR T8 Bk FI &= 1
do not depend on an index or a rate HA] B SR 594 337
Other lease payments, including HmBAENK - B
fixed payments BT 18,516 14,630
Subtotal N 19,110 14,967
Total @t 799,801 748,727
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PRI S M IS E R MR
30 June 2024
202446 A30H

5. REVENUE (continued)

Disaggregated revenue information for
revenue from contracts with customers

For the six months ended 30 June 2024

5. WA (&)
REBEFEANKANES
AN
BE202456H30BL<EA

Park Operation
Segments ARl operations as a service Total
NERE EE RS w@st
RMB’000 RMB000 RMB’000
ARE T ARKETFT AR® T
(Unaudited) (Unaudited) (Unaudited)
(RBER) (RBEX) (REER)
Types of goods or services EnRRBEES
Ticket sales FIRIHE 376,273 - 376,273
Food and beverage sales BmRAmAE 108,660 - 108,660
Sale of merchandise EmiHE 64,251 - 64,251
In-park recreation income BIAGEEKERA 89,964 - 89,964
Income from hotel operations REBEZENBA 77,608 - 77,608
Consultancy, management B BERELRA
and recreation income - 63,935 63,935
Total FEHy 716,756 63,935 780,691
Geographical market i B 5
Chinese Mainland R E A 716,756 63,935 780,691
Timing of revenue recognition BRBANEE
Goods transferred at a point in time R—EREEBEREm 172,911 - 172,911
Services transferred over time R—BR B R R 543,845 63,935 607,780
Total e 716,756 63,935 780,691
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REVENUE (continued)

Disaggregated revenue information for
revenue from contracts with customers

(continued)

For the six months ended 30 June 2023

RIS M E R
30 June 2024
202446 A30H

5. WA (%&)
REFFANNBARNED
BB AES (&

#HZE2023%F6 A30H IE/~EA

Park Operation
Segments DE operations as a service Total
NEEE B R Bt
RMB’000 RMB’000 RMB’000
ARETFT ARETT ARE T
(Unaudited) (Unaudited) (Unaudited)
(REERZ) (REERZ) (REEER)
Types of goods or services EmBREER
Ticket sales PIRHE 350,175 - 350,175
Food and beverage sales EmEBmEE 110,384 - 110,384
Sale of merchandise EmiHE 61,526 - 61,526
In-park recreation income B A 2 & M A 74,552 - 74,552
Income from hotel operations KEHEELENBA 85,995 = 85,995
Consultancy, management i BERELHA
and recreation income - 51,128 51,128
Total st 682,632 51,128 733,760
Geographical market WEN 5
Chinese Mainland B A i 682,632 51,128 733,760
Timing of revenue recognition TR AR A
Goods transferred at a point in time R—EAREERE R 171,910 - 171,910
Services transferred over time R—BRERB R R% 510,722 51,128 561,850
Total st 682,632 51,128 733,760
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30 June 2024

20246 A30H

5. REVENUE (continued) 5. A (/)
Disaggregated revenue information for REFFESHNNERANE D
revenue from contracts with customers R AER (&)
(continued)
Set out below is the reconciliation of the revenue from INTHEHINREEP & RNKRALES
contracts with customers to the amounts disclosed in the HERPREN SR 2 RNERR :

segment information:

For the six months ended 30 June 2024 BZE202456H30H L@ A
Park Operation
Segments paR:il operations as a service Total
NEEE BEE R st
RMB’000 RMB’000 RMB’000

AR¥FT AB¥F AR¥FT
(Unaudited) (Unaudited) (Unaudited)
(REBER) (RBER) (REBER)

Revenue from contracts with REEFSHHBA
customers
External customers IR 716,756 63,935 780,691
For the six months ended 30 June 2023 HZ=2023F6 A30H IE/NEA
Park Operation
Segments VARl operations as a service Total
NEEE ELRIRG et
RMB'000 RMB 000 RMB000
AREFT AREFT N5
(Unaudited) (Unaudited) (Unaudited)
(REEZ) (REEZ) (REGEZ)
Revenue from contracts with REEFSHHBA
customers

External customers IR 682,632 51,128 733,760
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LOSS BEFORE TAX

The Group's loss before tax is arrived at after charging/

(crediting):

RIS M E R
30 June 2024
202446 A30H

6. BRBIRIERE

AEBEORR AT E RN (G

A) AT BIRRZER

For the six months ended 30 June

BZ6A30ALLKMEA
2024 2023
20245 2023F
Note RMB’000 RMB’000
fiit ARETFRT AREFT
(Unaudited) (Unaudited)
(REER) (REE&ER)
Cost of merchandise sold BEHmAA 46,216 33,652
Cost of services provided* TRA RIS AR A 558,388 511,466
Depreciation of property, plant and equipment %1% « ERRENE 10 178,086 154,095
Depreciation of right-of-use assets EREEENE 35,001 32,817
Reversal of impairment for inventories FERERD (6) =
Impairment of financial and contract assets, net: £ @ RANEERMEFE :
(Reversal of impairment)/provision of impairment & 5 e Y308 CRifEREE),/
for trade receivables, net RERERR (4,051) 6,060
Reversal of impairment for financial assets STATNFIE - At KRR
included in prepayments, other receivables and ~ HEtEEMSRHEE
other assets RERE (1,391) (5,253)
Direct operating expenses arising on REE 2 AR K
rental-earning properties EREEHYT 325 672
Amortisation of intangible assets EVEESN 3,617 4,891
Foreign exchange differences, net BN =555 3,939 (2,987)
Changes in fair value of investment properties BENEAREBEED (46,400) 800
Changes in fair value of biological assets EMEEARBELZE - (21)
Fair value losses/(gains) of financial assets at BRBEREAAEEYRY
fair value through profit or loss SREEDABEESE (K&) 10,976 (9.160)
Rental income HEWA (19,110) (14,967)
Interest income MEHA (2,193) (14,434)
Income from insurance claims RERBRENBA (3,001) (4,512)
Government grants recognised BRI TR (19,279) (15,962)
Loss on disposal of items of property, HEWE  BERZEEE
plant and equipment HEE 726 95
¥ A certain amount of depreciation of property, plant and * Y% - BRE RFZETENETEEPALE

equipment is included in cost of services provided.

HARFEA
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30 June 2024

2024F 6 A30H
7. INCOME TAX 7. FRE®
The PRC corporate income tax (“CIT”) has been provided at B RFREMN ([REMRER]) T
the rate of 25% (2023: 25%) on the estimated assessable WERN B H B A E A B [ 5T E T
profits arising in Chinese Mainland during the period. Fom M 25% (20234 : 25%) &Y
TR IRBE -
Income tax in the interim condensed consolidated statement R B BRZE Ba RN TSR
of profit or loss represents: A~
For the six months
ended 30 June
BZ6HA30HLKEA
2024 2023
2024F 20234
RMB’000 RMB 000
AR#%FT AEREFIT
(Unaudited) (Unaudited)
(REER) (REEEZ)
Current — Chinese Mainland: BNER — AR A
CIT charge for the period BN EFTE IS - 5,710
Overprovision in prior years RiBEFEHBEEE (2,765) (2,218)
Deferred RAE 6,550 (15,337)
Total tax charge/(credit) for the period ~ EAARFIES H (K %) #%E 3,785 (11,845)
8. DIVIDEND 8. KRE
No interim dividend was paid, declared or proposed during #H2=2024%F6 A308 IE/5E A A
the six months ended 30 June 2024 (six months ended 30 IR © B R 2k & 5K 3] A Hf
June 2023: Nil). IS (B E 202346 A30 R IE/<fE

A &)
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LOSS PER SHARE ATTRIBUTABLE TO
ORDINARY EQUITY HOLDERS OF THE
PARENT

The calculation of the basic loss per share amounts is based
on the loss for the period attributable to ordinary equity
holders of the parent, and the weighted average number of
ordinary shares of 8,104,092,000 (2023: 8,104,201,502) in
issue during the period.

The calculation of the basic loss per share amount is based

RIS M E R
30 June 2024
202446 A30H

SRS ERERFE AR
EERERE

EREAEBBESBNEIRARY
AREFAEABGHABE - MU
MHRBEBHTTRARMMNEFY
#8,104,092,000M% (20234 :
8,104,201,5020%) 5t & -

BRERAEBESBDREATBE

| Ao

on: IS
2024 2023
20245 2023%F
(Unaudited) (Unaudited)
(RESER) (CREEEZ)
Losses &5
Loss attributable to ordinary equity REsTEEREARSEN
holders of the parent, used in the BARERREREA
basic loss per share calculation EhER(ARYETT)
(RMB'000) (84,226) (88,990)
Shares AR 1
Weighted average number of ordinary FA{EstE G EAEIER
shares in issue during the period HANE 1T E5 B RA
used in the basic loss per share N8
calculation 8,104,092,000 8,104,201,502

There were no potentially dilutive ordinary shares in issue
during the periods and therefore the amounts of diluted
loss per share were the same as the basic loss per share
amounts.

HAYECETHEETEINE
B A ESR#EREcERS
BREAE RS HEMER -
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AR AR S M I R R
30 June 2024

202456 A30H

10. PROPERTY, PLANT AND EQUIPMENT

10. 1% - BEK=xfE

Total

st

RMB’000

ARETF T

At 1 January 2024 (audited) 20241 818 (EE%) 6,523,087
Additions B 172,390
Depreciation (note 6) & (Kske) (178,086)
Disposal HE (7,504)
At 30 June 2024 (unaudited) 7202456 A308 (REFZ) 6,509,887

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

During the six months ended 30 June 2024, the Group
acquired assets at a cost of RMB172,390,000 (30 June 2023:
RMB321,378,000).

Assets with a net book value of RMB7,504,000 were
disposed of by the Group during the six months ended
30 June 2024 (30 June 2023: RMB2,698,000), resulting
in a net loss on disposal of RMB726,000 (30 June 2023:
RMB95,000).

During the six months ended 30 June 2024, no impairment
loss was recognised in profit or loss (30 June 2023: Nil).

2N &= B 7 70 B A b B TR 3
NENMEMET RN R
MEHERA -

HZE2024F6 A30BIENEAR
REBEKAARK 172,390,000
TN 2023 5 6 B 30 B aA s
321,378,0007T) WEEEE -

REZE2024F6 A30H IE/A@EA
W AEBEHERMFEAARKE
7,504,0007C (202346 A30H
AER¥2, 698,000 L) MEE ' E
EHEBEFEARKT726,0007T
(20236 A30H : AR¥95,000
JT) °

HZE20245F6 A30B IR - #1
EN BRI EEE (2023F6 A
300 : &) o
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11. TRADE RECEIVABLES

An ageing analysis of the trade receivables as at the end of

the reporting period, based on the invoice date, net of loss

allowance, is as follows:

F.

RIS M E R
30 June 2024
202446 A30H

B ZEIRANIE
BORWRIBRREARENER
BEHKREEREENRE S THA
AN

30 June 31 December

2024 2023

2024 2023F

6H30H 12A31H

RMB’000 RMB’000

AR¥FT AREFr

(Unaudited) (Audited)

(REER) (ER)

Within 90 days 90HR 67,558 27,299
Over 90 days and within one year FBEI0H R 1FEN 21,377 1,339
Over one year BB F 10,578 17,571

Total

i
4T

99,513 46,209
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30 June 2024

202456 A30H

12. PREPAYMENTS AND OTHER RECEIVABLES

12. TR FROIE K H A B WK IR

30 June 31 December
2024 2023
2024% 2023%F
6H30H 12A31H
RMB’000 RMB’000
AR¥Fr AREFTT
Prepayments for constructions BERTAN IR 78,311 76,544
Land prepayment T T FRIE 63,700 63,700
Prepaid expenses BFEX 85,556 77,104
Earnest deposit for acquisition of subsidiaries WHEHEARHES - 98,125
Deductible or refundable value added tax A] AR Sk FT AR B (E AT 104,402 88,946
Receivable for proceeds from disposal of JE U L A — PRI B i A )
an equity interest in an associate IR REFT1S SRR 9,600 33,600
Deposit for an additional capital injection as ERIFERERFEA
a non-controlling equity holder BINFERIZE - 30,000
Interest receivables Y FI 2 16,687 18,563
Deposit for a lease arrangement HEZHRS 5,004 =
Other deposits and receivables* Hitize & EKGIA* 95,705 93,917
Due from related companies JE Wt B A B RA 1,331 3,347
460,296 583,846
Less: Non-current portion B EREE D 145,375 146,630
314,921 437,216
Provision for impairment FEEE (40,138) (41,529)
Total st 274,783 395,687
i The amount includes construction guarantee funds, bidding * ZRBEAEHBERRTIIREEAN

deposits and cash deposits relating to project construction

works which are refundable after constructions, and other

miscellaneous receivables.

The balance of prepayments as at 30 June 2024 includes

long-term prepayment of RMB63,700,000 to a related

company (2023: RMB63,700,000).

EREREE

BEREERRSFK

(FRABRRIRNZRZED) ARE

fl AR FE U RIA ©

202446 A30 BN TENRIEL %
BER—EEBAREMNOREAR
B AR¥63,700,0007T (20234 :
AR#63,700,0007T) °
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
RS M E KT

13. TRADE PAYABLES

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

p3:

B 5 ENRIA

30 June 2024
202446 A30H

BHRNFIERRERRENER

reporting period, based on the invoice date, is as follows: HEARBRE DT T
30 June 31 December
2024 2023
20244 20234
6HA30H 12A318
RMB*000 RMB’000
AREFT ARETFTT
(Unaudited) (Audited)
(REERZ) (BER)
Within 1 year 15 R 402,723 840,751
Over 1 year HiE1E 855,669 560,980
Total st 1,258,392 1,401,731
Less: Non-current portion W BN D 609,948 666,170
Current portion mENE D 648,444 735,561

The trade payables are interest-free and normally settled on

terms of 30 to 180 days other than those suppliers agreeing

to extend the credit period for more than one year.

The fair values of trade payables approximate to their

carrying amounts.

BHRNFBAS/TFHE  BRAE
EREENEEB I FHZTHER
S —ARIZ30BE E180 HMVEREIXX

fit o

EZRNFTBENARBEEELRT

BEE -
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30 June 2024

202446 A30H
14. SHARE CAPITAL 14. IRZ
Shares ign
30 June 31 December
2024 2023
2024 20234
6H30H 12A318
RMB’000 RMB'000
ANBEFT AREFT
(Unaudited) (Audited)
(RIBERZ) (&%)
Issued and fully paid: BETRAR :
8,114,002,000 (31 December 2023: 8,114,002,000% (20234
8,114,002,000) ordinary shares, 12A31H :8,114,002,0004%)
nominal value of USD0.00005 each LA - SREE0.00005% T 2,489 2,489

15,

CONTINGENT LIABILITIES

Certain suppliers of the Group filed claims to the People’s
Court of Pudong New Area in Chinese Mainland against
the Group for overdue payments of construction costs
of approximately RMB17,031,000. As at 30 June 2024,
certain bank accounts of the Group of RMB4,262,000
were frozen by the People’s Court of Pudong New Area for
property preservation. The Group has made full provision for
payments of construction costs due to the possibility of the
Group taking settlement responsibility on the basis of the
available evidence and legal advice taken. The directors of
the Company are of the opinion that, the interest claimed
is without merits and the possibility for the Group to be
subject to additional interest claims was remote and no
provision has been made for the interest claimed.

15. KAEE

AEEETHEIAZFREHAM
HRITEARER  MAKEZR
BEAHNBEERAREHOARK
17,031,000 » 202446 A30
B AEBETRITREPIRAR
#4,262,000 LEHHRITEARE
UREEMERE - ERBERIR
REBEUEEZER ERIAEH
ERENREENAEE  A&E
ERBEERKARIBEZEEE - K
REIEERA  REMEWEEEZE
KiE - BASBEAINEINIER
B ERE - AT EFAR
BN SELH B -
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RS M E KT

COMMITMENTS

The Group had the following contractual commitments at

the end of the reporting period:

16. FIE

iz

30 June 2024
202446 A30H

RBERMRANKEB LT A # A

30 June 31 December

2024 2023

2024 20234

6HA30H 12A318

RMB*000 RMB’000

AREFT ARETFTT

(Unaudited) (Audited)

(REER) (& &Z)

Property, plant and equipment ME - BEKREE 577,791 505,580
Right-of-use assets ERAEEE 138,000 138,000
Total BEr 715,791 643,580

RELATED PARTY TRANSACTIONS
The related companies with which the Group had PN

transactions were as follows:

Name of related party

BMEALHE 8

17. BEATRS
ISE

Relationship with the Group
SR MBI

SHEEZIIVRZMER QRN

Mr. Qu Naijie (Mr. Qu)
B DR SE A (B )
Ms. Cheng Chunping (Ms. Cheng)
BESxL (Bxt)
Mr. Qu Cheng
P e e
Ms. Yang Di (Ms. Yang)
BELt (HFrt)
ANEGECHEEEFBRAR
(“Haichang Corporation Development”)
REBERXERARAR ([BELEER])
BEeBEREERBR AR
(“Yantai Haichang Tourism Development”)
BREEREERARAR
(MEaBEREERE])

Executive director of the Company
RRABIMITES

Spouse of Mr. Qu Naijie
TN A RO (B

Son of Mr. Qu and executive director of the Company

MAEEHNZEFRARBRITES
Spouse of Mr. Qu Cheng
BhA2 5 A RS

Mr. Qu and Ms. Cheng are beneficial equity holders

HMELENMERLTRESEERAA

Mr. Qu and Ms. Cheng are beneficial equity holders

HMELENMERLTRESEERAA
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30 June 2024
202446 A30H

17. RELATED PARTY TRANSACTIONS
(continued)

Name of related party

BEALHE &8

17. BEALRS (8)

Relationship with the Group
BEAREENE R

RNERF KB ERBRRA A

(“Dalian Oriental Watertown Development”)
RERFKBERARA A
([ARER AR ER])
ANELERMEREGR AR

(“Dalian Ruichang Lease"”)
AEREMERSERAR ([ KEREMAE])
BB ¥ AEBRAR

(“Changsha Park™)
RABESF RBEERAR ([RARE D)
REBEEEERAA]
(“Dalian Haichang Group”)
AEGEEERRAR ([KEFELE])
=RBEREERGRAF

(“Sanya Development”)

SHBEREERARAR([ZREE])

REFGEEBMKRAREEBRERAREERSEREE
(“Dalian Haichang Property Guanglu Island Hotel”)

K& 8 BMAREREERER QA

BRESEREE((REFGEEMERSBEE])
ANEBEBRELEEGRAR

(“Haichang Business Operation”)
REGERFEELERARAA

([BEmREL])
REBEBLmBEBEARAR]

(“Haichang Seafood Cultivation”)
ANEBEBY mEBEEERAR]

([(BE/ZmEHE])
REBEMERRAA]

(“Dalian Haichang Shipping”)
RNEGEMEBRAR ([ REGEME])
REBEFMEESEARAR]

(“Dalian Haichang Property”)
REBEFMEEBAERAR]

Mr. Qu and Ms. Cheng are beneficial equity holders

HEEMER LT RESRSERHAA

A joint venture of a beneficial shareholder of the
Company
RARBHBRE A LR

An associate of the Company

PAN/NSI L)k l/NC]
Mr. Qu and Ms. Cheng are beneficial equity holders

HAEERBELTRERERFFEA
Mr. Qu and Ms. Cheng are beneficial equity holders

HAEERBEL T RERERFEE A
Mr. Qu and Ms. Cheng are beneficial equity holders

MEERBEZLTRERERFAEA

Mr. Qu and Ms. Cheng are beneficial equity holders

HMELENMERLTRESEERFEA

Mr. Qu and Ms. Cheng are beneficial equity holders

HMEEREX LT RESRSRHAA

Mr. Qu and Ms. Cheng are beneficial equity holders

HEERBELTRERERFEEA
Mr. Qu and Ms. Cheng are beneficial equity holders

MEERBEZLIRERESHEA

([REBEFME])
¢ Changsha Park had no longer been an associate of the Group * EAPRAEBEB2023F10 A8 BRTHANRSE

since 8 October 2023.

El:p)l NI
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30 June 2024
202446 A30H

17. RELATED PARTY TRANSACTIONS
(continued)

(a) Transactions with related parties

17. BEALTRSG ()

(a) EHEEATHRS
B EAE A T RERET A
ATRS -

The Group had the following transactions with related
parties during the period:

For the six months
ended 30 June

BZE6A30HLAEAR
2024 2023
2024F 20234
Notes RMB’000 RMB’000
Bz ARMETFT ARKEFT
(Unaudited) (Unaudited)
(REBER) (REER)
Consultancy and management EAREERBLA -
service income:
Changsha Park RORE (i) - 1,431
Rental fee: HEEH
Dalian Haichang Property Guanglu REFEBHERSBE
Island Hotel (i) 580 580
Purchase of goods: BE R -
Haichang Seafood Cultivation BEBY REE (i) 76 204
Haichang Business Operation HERMEES (iir) 12 7
Revenue from hotel operations: JBIEEERA
Yantai Haichang Tourism Development &8 SKEEE (ii) 299 -
Dalian Haichang Shipping NG EMmE (ii) 5 =
Dalian Haichang Group RNEFEEHE (ii) 2 -
Revenue from ticket sales: PIEHERA -
Dalian Haichang Group REGEEHE (i) 920 =
Purchase of equipment: BERE -
Dalian Oriental Watertown Development — RER 7K 2R (iii) 499 =
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202446 A30H

17. RELATED PARTY TRANSACTIONS
(continued)

(a) Transactions with related parties

(con

Notes:

(i)

(iii)

tinued)

The Group entered into operation management service
agreements with Changsha Park, pursuant to which
the Group would provide consultancy services with
a total amount of the contracts of RMB16,000,000
for planning and design, construction and making
preparations for the scheduled opening of the park.
Changsha Park had no longer been an associate
of the Group since 8 October 2023. During the six
months ended 30 June 2023, the Group offered
park design and consultancy services to Changsha
Park, and recognised consultancy service income of
RMB1,431,000.

The Group renewed the lease agreement with Dalian
Haichang Property Guanglu Island Hotel with a term of
one year from 1 January 2024 to 31 December 2024 for
RMB1,160,000. The rental fee for the six months ended
30 June 2024 charged by Dalian Haichang Property
Guanglu Island Hotel was RMB580,000 (six months
ended 30 June 2023: RMB580,000).

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

S

17. BEALRS (8)

(a)

BEREBEALTHRS (&)

(i)

(iii)

AREBERDABELELE
BRA W B AEES
HABEMORERERT  BER
MEMESHE TIEIRBHE
#H&mEAEARE16,000,000
TRHBARE - RO LEB
2023F10A8HETH AR
SEMOBE AR - #ZE2023
F6HA30BIEAER - AEE
MR REREAERE RE
AR - WHERZAREEA
AER#1,431,0007T °

REEEKXESEEMER
EBEAARE1,160,0007T
BRI E W% - F20245F 1A
1BZE2024412H31 8 AH
—F - HE2024%6 A30H
ERNBERARAKESREEMHE
BEEEEXNNESERB
AR¥580,0005T (822023
F6HA30RIENEA : AR
580,0007T) °

ARREERE  AEEERE
BALZENRZZTRELR
% E BV & KIHEST ©
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17. RELATED PARTY TRANSACTIONS
(continued)

(a) Transactions with related parties
(continued)

Notes: (continued)

(iv)

(vi)

During the six months ended 30 June 2024, Mr.
Qu, Ms. Cheng, Mr. Qu Cheng and/or Ms. Yang
provided guarantees for certain borrowings of
RMB4,599,100,000 granted to the Group (six months
ended 30 June 2023: RMB3,784,387,000) at nil
consideration.

During the six months ended 30 June 2023, Dalian
Haichang Group pledged certain of its property, plant
and equipment for a borrowing of RMB10,000,000
granted to the Group at nil consideration.

During the six months ended 30 June 2024, Dalian
Haichang Group provided financial guarantees for
certain borrowing of RMB7,000,000 (six months ended
30 June 2023: RMB10,000,000) granted to the Group
at nil consideration.

7. BEATL

(a) E

BISE

(iv)

30 June 2024
202446 A30H

R% (#8)

BARFEAN TR G ()

(&)

BHZE2024%6 830H L~
@A +dhxs - Bt
BEER /" SGBLXLTRHAE
SEERNETERIARE
4,599,100,000 T (FZE2023
F6HA30HIENEA : AR
3,784,387,0007T) EE %L
E0R

B ZE2023%6A30H L~
BA  REBESHEEAS
EEEHN—SERARE
10,000,000 CEE K I E A
Tz - BB K& e

B ZE2024%6 A30H L~
BA  REBESEMEAS
EEENETERARE
7,000,0007T (& Z=20234F
6 A30RIEAEA : ARM
10,000,0007T) EEH & B
R -



70 HAICHANG OCEAN PARK HOLDINGS LTD. INTERIM REPORT 2024

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
AR AR S M I R R

30 June 2024

202456 A30H

17. RELATED PARTY TRANSACTIONS
(continued)

(b) Outstanding balances with related parties

17. BEALRS (8)

IIllqu

(b) EEEAEA LW S REES

\

The Group had the following balances with its related
parties at the end of each of the reporting periods:

B

REREHR - ARBEEER

BATHEHT

7

30 June 31 December
2024 2023
2024F 2023F
6H30H 12H31H
RMB000 RMB'000
ARKEFT AEETFT
(Unaudited) (Audited)
(REERK) (&%)
Long-term prepayments to a related R F-ERBADINRABEARE
company
Dalian Haichang Group REGEEHE 63,700 63,700
Due from related companies ) NGB
Haichang Business Operation BEHFEL 765 1,925
Dalian Oriental Watertown Development RNERAKHER 64 -
Yantai Haichang Tourism Development ERBEREER 225 452
Dalian Haichang Group REBEEHE 201 779
Sanya Development “DRERE 75 189
Dalian Haichang Property REBEFHE 1 2
1,331 3,347
Due to related companies FE{3 BRI A Bl FUE
Dalian Haichang Property Guanglu Island RNEFEEMERSAE
Hotel 2,826 2,260
Dalian Haichang Group RNEFEEHE 900 900
Haichang Seafood Cultivation BEEYREE 246 306
Haichang Corporation Development BELEERE 51 51
Dalian Ruichang Lease REmSHEE 32 32
Dalian Haichang Shipping RNEGEME 20 16
Haichang Business Operation BEHEEL 19 7
Dalian Oriental Watertown Development RERAKHEER - 210
4,094 3,782
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30 June 2024

2024%6 A30H
17. RELATED PARTY TRANSACTIONS 17. BEALRS (8)
(continued)
(c) Compensation of key management () MAEEFEEEAER
personnel of the Group 1L B9 35 B
For the six months
ended 30 June
HZE6H3081LAEE
2024 2023
20245 2023%
RMB’'000 RMB'000
ARKETT N5
(Unaudited) (Unaudited)
(REER) (REGEZ)
Emoluments: M4 :
Salaries, allowances, bonuses, benefits e o 2BL - 84 /AR
and other expenses Hi & A 5,600 7,051
Post-employment benefits RN 289 271
Total compensation paid to key INTEEEBABNEMAR

management personnel 5,889 7,322
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B ERME

30 June 2024
202446 A30H

18. FAIR VALUE AND FAIR VALUE HIERARCHY

OF FINANCIAL INSTRUMENTS

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

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

The Group's finance department headed by the finance
manager is responsible for determining the policies and
procedures for the fair value measurement of financial
instruments. The finance manager reports directly to
the chief financial officer and the board of directors. At
each reporting date, the finance department analyses
the movements in the values of financial instruments and
determines the major inputs applied in the valuation. The
valuation is reviewed and approved by the chief financial
officer. The valuation process and results are discussed
with the board of directors once a year for annual financial
reporting.

1B.ERMITEANAIREBERLD

J”fﬁﬂw

EREEEHETBFETERKEM
ER(BERERE fkﬁL IE)E’J
AEBEHEREEMRE  TE2HR

WEERRAEERBIE= S
BT R R A AR B SR TR
R o

EEBNMEE  AKEHMD A
TEMARBEEERAERS
TEHREFTERNERARIE -

AEENTHEELSENT B R
RETEMIAQRABEAENRK
REREF - MBKEER AT B E
ENEEQER NEHREAH
ﬁﬁﬁ%"*ﬁé%ﬁlﬂﬁ’ﬂﬁ@@@jﬁ

EEERERNIEHAE &
Tﬁﬁaﬁﬁi‘%%@\ﬁtﬁﬁﬁﬁt/ﬁ EJLEF
MBHREEN  HEAERE
FHEESH W °
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18. FAIR VALUE AND FAIR VALUE HIERARCHY

OF FINANCIAL INSTRUMENTS (continued)

Fair value hierarchy

The following tables illustrate the fair value measurement

hierarchy of the Group'’s financial instruments:

Assets measured at fair value:

As at 30 June 2024

IR AR S M E R M

30 June 2024

20246 A30H
1. EMIEAEMARBERA
REBEER (F)

ARBESH
TRIBAEENSHTANAR
BEHEER -
BARBENEBNERE :

R202456A30H

Fair value measurement using

ERAATERETHAAEENE

Quoted

prices in Significant Significant

active observable unobservable

markets inputs inputs

REEMEMN EAAEE EATIEE

HE BARE BAEE
(Level 1) (Level 2) (Level 3) Total
(%—14) (=) (B=8) it
RMB'000 RMB’000 RMB’000 RMB'000
AREFT AREFT AREFT AREFT
(Unaudited)  (Unaudited) (Unaudited) (Unaudited)
(REER) (REER) (REER) (REER)

Financial assets at fair value through BREBRBEAAEEIIER

profit or loss SREE - - 135,453 135,453
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30 June 2024

202456 A30H

18. FAIR VALUE AND FAIR VALUE HIERARCHY 18. €RITEMAABEHRERD
&)

OF FINANCIAL INSTRUMENTS (continued) REBEER (4
Fair value hierarchy (continued) AREBESHR (A
As at 31 December 2023 W2023F 12 831H

Fair value measurement using
RANTRBETHALEENE
Quoted prices Significant Significant

in active observable  unobservable
markets inputs inputs
REBTSE  EATBE  EATIER
WE BARRE BARE
(Level 1) (Level 2) (Level 3) Total
(F—#&) (F=4) (F=#) @zt
RMB 000 RMB’000 RMB 000 RMB000
AEETT  AREFTT  AREFT AR
(Audited) (Audited) (Audited) (Audited)
(&%) (B&%) (&%) (w&%)

Financial assets at fair value through BRBRRAAEEYIRDY
profit or loss TREE = Z 146,429 146,429
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18. FAIR VALUE AND FAIR VALUE HIERARCHY 18.

OF FINANCIAL INSTRUMENTS (continued)
Fair value hierarchy (continued)

The movements in fair value measurements within Level 3

RIS M E R
30 June 2024
202446 A30H

during the period are as follows:

2024 2023
2024% 20234
RMB’000 RMB’000
AR¥Fr AREFT

Financial assets at fair value through BRERRALEBEENSHE

profit or loss: BE :

At 1 January (audited) R1A1B (&%) 146,429 165,020
Disposals HE - (4,000)
Capital refunded RBENR - (8,385)
Fair value gains/(losses) DREEKS (B]) (10,976) (6,206)
At 30 June (unaudited) K6 A30R (REHEZ) 135,453 146,429

The Group did not have any financial liabilities measured at
fair value as at 30 June 2024 and 31 December 2023.

During the period, there were no transfers of fair value
measurements between Level 1 and Level 2 and no transfers
into or out of Level 3 for both financial assets and financial
liabilities (six months ended 30 June 2023: Nil).

MN20244%6 A30H K%2023FE12 A
31 AEBEWETMAZEALEE
EMEREE -

BN cREERSRABESE &
REZHKARBEFEZHATES
% BUmEElEaE =N (HE
20236 A30B1E/NAAR : £E) -
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30 June 2024
202446 A30H

19. EVENTS AFTER THE REPORTING PERIOD

Saved as disclosed elsewhere in the interim condensed
consolidated financial information, the Group had no other
subsequent events after the reporting period.

20. APPROVAL OF THE INTERIM
CONDENSED CONSOLIDATED FINANCIAL
INFORMATION

The unaudited interim condensed consolidated financial
information was approved and authorised for issue by the
board of directors of the Company on 30 August 2024.

19:

20.

HEMRSEE
R IR A M AN E 5
FRBEESN  RESHE  AEE
LA EL 0 50 4 IR o

AR B AR S B B KLY
i1

REBZTHERRENBERNE
20248 A30 R EANRERS
BUEE R AT -
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