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FINANCIAL HIGHLIGHTS
財務摘要

弘陽地產集團有限公司（「本公司」或「公司」）董事（「董
事」）會（「董事會」）欣然公佈本公司及其附屬公司（「本
集團」）截至2023年6月30日止六個月（「報告期間」）的
未經審核綜合中期業績。

•  合約銷售金額達人民幣130.25億元，累計銷售面
積為926,042平方米，平均銷售價格為每平方米
人民幣14,066元；

•  收入為人民幣6,098.7百萬元，較2022年同期減少
51.6%。商業經營及酒店經營收入上升13.4%至人
民幣365.1百萬元（2022年同期：人民幣322.1百萬
元）；

•  毛利和毛利率分別為人民幣86.3百萬元及1.4%，
扣除本期計提的開發中物業及持作出售的已完
工物業減值虧損後毛利和毛利率分別為人民幣
906.6百萬元及14.9%；

•  淨虧損為人民幣2,843.6百萬元（2022年同期：淨
虧損人民幣405.5百萬元）；及

• 董事會不建議派付截至2023年6月30日止六個月
的任何中期股息（2022年中期：無）。

The board (the “Board”) of directors (the “Directors”) of Redsun 

Properties Group Limited (the “Company”) is pleased to announce 

the unaudited consolidated interim results of the Company and its 

subsidiaries (the “Group”) for the six months ended 30 June 2023 

(the “Reporting Period”).

• Contracted sales reached RMB13.025 billion, aggregated sales 

area was 926,042 square meters and the average selling price 

was RMB14,066 per square meter;

• Revenue decreased by 51.6% to RMB6,098.7 million as 

compared to the corresponding period of 2022. Revenue from 

commercial operations and hotel operations increased by 

13.4% to RMB365.1 million (corresponding period of 2022: 

RMB322.1 million);

• Gross profit and gross profit margin were RMB86.3 million and 

1.4%, respectively, and gross profit and gross profit margin 

after deduction of the provision for impairment losses of 

properties under development and completed properties held 

for sale were RMB906.6 million and 14.9%, respectively;

• Net loss amounted to RMB2,843.6 million (corresponding period 

of 2022: net loss of RMB405.5 million); and

• The Board does not recommend the payment of any interim 

dividend for the six months ended 30 June 2023 (2022 Interim: 

Nil).
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BUSINESS REVIEW AND OUTLOOK
業務回顧及前景

2023年上半年回顧

根據國家統計局數據，2023年上半年我國國內生產總
值為人民幣593,034億元，按不變價格計算同比增長
5.5%，經濟恢復速度在全球主要經濟體中處於領先地
位。2023年7月中央政治局會議指出，今年以來國民
經濟持續恢復，總體回升向好，但當前經濟運行面臨
新的困難和挑戰。房地產方面，受經濟增長降速、居
民住房消費意願降低和前期行業規模觸頂等不利因素
影響，行業交易規模收窄，大多數民企被迫進入了周
轉降速、緊縮成本、精簡規模和降低負債的發展新階
段。

2023年上半年，我國國內商品房銷售面積為6.0億平方
米，同比下降5.3%，市場仍處於下探態勢。2023年7月
中央政治局會議中首次明確樓市供求關係發生重大變
化，與此同時四大一線城市也有了跟進政策，政策端
有望進一步鬆綁，整體新房成交規模有望止跌企穩，
但在當前購買力不足、購買信心不強的背景下，預計
整體交易量出現V型反轉行情較為困難。

2023年上半年，在經歷2、3月份的反彈後，市場持續
不振，土拍市場僅個別熱點城市保持正常，其餘較為
低迷。市場出現經營模式分化，城市分化，產品分化
和企業分化，增量時代步入存量時代的歷史性拐點在
倒逼公司經營模式的調整。

REVIEW FOR THE FIRST HALF OF 2023

According to the National Bureau of Statistics, in the first half of 

2023, the GDP of China was RMB59,303.4 billion, representing a year-

on-year increase of 5.5% at constant prices and remaining a leading 

economic recovery pace among major economies around the globe. 

In July 2023, the meeting of the Political Bureau of the CPC Central 

Committee stated that, since the beginning of this year, despite the 

recovering national economy and the overall improving recovery, 

there have been new difficulties and challenges to the current 

economic operation. In the real estate sector, as affected by 

unfavorable factors such as the slowdown of economic growth, the 

reduction of residents’ willingness to consume housing and the 

industry scale reaching the peak in prior period, the transaction scale 

in the industry has narrowed, and most private enterprises were 

forced to enter a new development stage of slowing down turnover, 

tightening costs, streamlining scale and reducing liabilities.

In the first half of 2023, the sales area of commodity housing across 

the country was 600 million sq.m., representing a year-on-year 

decrease of 5.3% and the downward trend of the market is still 

prominent. In July 2023, the meeting of the Political Bureau of the 

CPC Central Committee clearly stated for the first time that there 

were significant changes in the relationship between supply and 

demand in the property market. At the same time, the four first-tier 

cities has also put in place follow-up policies, showing the possibility 

of further loosening on the policy end, and the overall transaction 

scale of new housing is expected to stabilize. However, under the 

current background of insufficient purchasing power and weak 

purchasing confidence, it is expected that it would be difficult to see 

a V-shaped reversal in the overall transaction volume in the market.

In the first half of 2023, after the rebound in February and March, the 

market continued to be sluggish, and only some popular cities 

remained normal in the land auction market, while the rest were 

relatively depressed. Differentiations appeared in the market 

regarding operating model, cities, products and enterprises. The 

historic turn of shifting from an incremental era to a flatlined era has 

been forcing companies to adjust their operating models.
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BUSINESS REVIEW AND OUTLOOK
業務回顧及前景

Under the difficult environment in the industry, the Company upheld 

its core values of “professionalism and building credibility for the 

long term”, adhered to its original vision of “providing good products 

and services”, promoted the spirit of  “three dares and three 

cooperations” (dare to think, dare to work, dare to try, be united, be 

together and fight together), faced the difficulties and had open and 

sincere communication, so as to perform well in the three combats 

of ensuring cash flow security, quality and efficacy enhancement and 

delivery. The Group adhered to the dual-driven synergic 

development in property development and commercial real estate 

and kept its word, so as to actively revitalize its funds, ensure quality 

delivery, strengthening foothold and return to the essence of 

operation.

In the first half of 2023, the Group achieved contracted sales of 

RMB13.025 billion, representing a year-on-year decrease of 33.6%; 

revenue of RMB6.098 billion, representing a year-on-year decrease of 

51.6%; and net loss of RMB2,843.6 million.

During the Reporting Period, the Company upheld the philosophy of 

“customer-oriented” and “Quality First and Customer First”. In the first 

half of the year, 40 batches of a total of 21,000 new housing with 

2.56 million sq.m. were delivered, fulfilling the commitment of quality 

delivery. At the same time of achieving delivery, the project quality 

was guaranteed, and the quality of on-site service of the delivered 

projects was ensured, which continuously improved customer 

satisfaction. The Company performed its corporate responsibility and 

accountability to give confidence to customers and the market and 

keep its word to provide owners the beauty of homecoming with its 

“Redsun Life Heart Delivery”.

In terms of quality construction, the Company created residential 

products satisfying demands of different customers. By establishing 

the life-cycle “Redsun Life Heart Service System”, the Company 

constantly enhanced its product strength and service power by 

actions such as “Transparent Construction Site”, “Quality Delivery” and 

“Refresh Plan”.

面對行業艱難環境，公司秉承「在商言人，誠者致遠」
的核心價值觀，堅持「做好產品、做好服務」的初心，
發揚「三敢 •三同」（敢想、敢干、敢搏，同心、同在、
同戰）精神，直面困難，坦誠溝通，打好保現金流安
全、提質增效和交付攻堅三大攻堅戰。地產和商業雙
輪驅動，堅守信用，盤活資金，確保品質交付，聚焦
深耕，回歸經營本質。

2023年上半年，本集團實現合約銷售金額人民幣
130.25億元，同比下降33.6%，實現收入人民幣60.98億
元，同比減少51.6%，淨虧損額為人民幣2,843.6百萬
元。

報告期內，公司秉承「以客戶為中心」的理念，堅持
「品質第一，客戶至上」，上半年累計交付40個批次，
共2.1萬套新房，交付面積256萬平方米，完成了品質
交付的承諾。在實現交付的同時保障交付品質，已交
付項目確保現場服務品質，不斷提升客戶滿意度，彰
顯企業責任和擔當，給客戶和市場信心，以「弘心交
付」為業主兌現歸家美好。

在品質建設方面，公司打造滿足不同客戶需求的住宅
產品，建立全周期的「弘心服務體系」，以「透明工
地」、「品質交付」和「煥新計劃」等動作，持續提升產
品力和服務力。
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BUSINESS REVIEW AND OUTLOOK
業務回顧及前景

報告期內，濰坊弘陽廣場正式奠基，打造商業新名
片，賦能城市更新，常州弘陽1936招商，徐州新盛弘
陽廣場蓄力待發，為消費者帶來全新多樣化的消費體
驗。

報告期內，本集團繼續採取穩健的財務管理策略，圍
繞現金流開展各項財務和經營工作，同時持續降低融
資成本，保護現金流的安全。

2023年下半年展望
展望2023下半年，全球多數經濟體金融條件收緊，債
務水平高企，核心通脹仍處於較高水平，世界經濟恢
復持續面臨「通脹、加息、金融緊縮」壓力，全球經濟
增長預計將續放緩。國內隨著二季度以來宏觀政策調
控力度的加大，年中經濟已初步顯露築底企穩迹象，
下半年國內經濟有待沿著修復的軌道溫和回升。在「穩
中求進」的工作總基調下，擴大內需，提振信心，防
範風險，不斷推動經濟運行持續好轉，持續增強內生
動力，社會預期持續改善和風險隱患持續化解是下半
年經濟發展的關鍵點。

2023年下半年，預計房地產行業仍面臨較大的挑戰，
行業洗牌深度持續。一線城市全年新房成交規模或保
持在高位，核心二線城市繼續放鬆調控政策，市場活
躍度有望保持，普通二線以及三四線城市市場恢復需
要更長時間，房地產市場可能總體處於弱復蘇的態
勢。在相對寬鬆的住房政策支持下，市場短期進一步
快速下跌的局面有所緩解，但相較於往年歷次復蘇周
期恢復進程仍存在波折。

During the Reporting Period, the official opening of Weifang Hong 

Yang Plaza created a new commercial signature and empowered 

urban renewal. Changzhou Hong Yang 1936 has been soliciting 

tenants and Xuzhou Xinsheng Hong Yang Plaza has been well-placed 

to bring new and diversified consumption experience for consumers.

During the Reporting Period, the Group continued to adopt robust 

financial management strategies and embark on various financial and 

operational tasks on cash flow, and at the same time constantly 

reduced finance costs, so as to ensure cash flow security.

OUTLOOK FOR THE SECOND HALF OF 2023

Looking ahead to the second half of 2023, most economies of the 

world will be facing tighter financial conditions and high debt level, 

with core inflation remaining at a relatively high level. The recovery 

of the world economy will continue to face the pressure of “inflation, 

interest rate hike and financial tightening”, and the global economic 

growth is expected to continue to slow down. In China, with the 

strengthening of macro policy control since the second quarter, the 

economy has shown initial signs of bottoming out and stabilization 

in the middle of the year, and the domestic economy is expected to 

rebound moderately in the second half of the year along the track of 

recovery. Under the general keynote of work of “seeking progress 

while maintaining stability”, expanding domestic demand, boosting 

confidence and preventing risks will be the main approaches to 

continually drive the sustainable improvement of economic 

operation, the continuous enhancement of endogenous momentum, 

the continuous improvement of social expectations and the 

continuous resolution of risks and hidden dangers for economic 

development in the second half of the year.

In the second half of 2023, it is expected that the real estate industry 

will continue to face great challenges and the depth of industry 

reshuffling will continue. The scale of transactions for new housing in 

first-tier cities may remain at a high level throughout the year, while 

core second-tier cities will continue to relax their regulatory policies, 

and market vitality is expected to continue. It will take a longer time 

for the markets in ordinary second-tier as well as third- and fourth-

tier cities to recover, and the real estate market is likely to be in a 

weak state of recovery in general. Supported by a relatively 

accommodative housing policy, further rapid short-term declines in 

the market will probably be eased, but the recovery process may stay 

choppy compared to previous recovery cycles.
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BUSINESS REVIEW AND OUTLOOK
業務回顧及前景

In the face of the continual downturn of the industry and market, for 

real estate enterprises, their top priority is still to survive and 

continue to fight hard battles as a long-term strategy. Under the 

circumstance of significant changes in the supply and demand 

relationship having occurred, enhancing internal competitiveness, 

enhancing core competitiveness, and creating value for customers is 

the direction of development to which real estate enterprises must 

adhere.

Based on a review of and insights into the new phase of the 

industry, the Group will adhere to its customer-oriented development 

direction, rising to challenges instead of backing down from 

challenges. The Group will continuously and thoroughly implement 

the spirit of “three dares and three cooperations” (dare to think, dare 

to work, dare to try, be united, be together and fight together). The 

Group will utilize bottom-line thinking and extreme-scenario thinking, 

unite in one spirit and stand together through difficult times, and will 

deeply examine the future needs of our customers, focusing on 

product strength, service capability and creativity to continually 

create value for its customers.

Looking ahead, the Group will remain confident, be determined and 

stay patient, and will firmly conduct its own work, walk along its 

path, open up new sources of income and cut down on expenses, 

and work hard.

The Group will adjust its sales strategy in accordance with the actual 

situation and actively expand its sales, taking into account the 

business mindset of “preserving the value of products and 

safeguarding assets”. On the investment side, the Group will promote 

cash flow through multiple channels; and on the risk control side, 

efforts will be made to help the Company realize cash inflow, reduce 

costs and increase efficiency.

面對行業市場持續低速形勢，對房企而言，仍是如何
「活下去」是首要，持續「打硬仗」是長期之策，在供求
關係已發生明顯改變的形勢下，苦練內功，提升核心
競爭力，為客戶創造價值是房企必須堅守的發展方向。

基於對行業新階段的重新審視和洞察，本集團堅持「以
客戶為中心」的發展方向，面對挑戰毫不退縮，迎難
而上，持續深刻踐行三敢、三同精神（敢想、敢干、
敢搏，同心、同在、同戰），運用底線思維和極限思
維，上下同欲，風雨同舟，立足於未來的客戶需求，
專注於產品力、服務力和創造力，持續為客戶創造價
值。

展望未來，本集團將堅定信心、下定決心、保持耐
心，做好自己的事，走好該走的路，開源節流，艱苦
奮鬥。

本集團依據實際情況調整銷售策略，積極擴大銷售，
兼顧「保貨值、保資產」的經營思維；在投資端，多渠
道並進，助力現金流；在風控端，助力公司實現現金
回流，降本增效。
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業務回顧及前景

公司將持續保交付及兌現交付承諾，同時不但要保證
交付數量，還要保證交付的質量；保現金流安全穩
定，控三費，防風險，量入為出，調整融資結構，進
一步降低融資費用；保資產，確保現金安全底線，兼
顧貨值和資產保值，同時盤活資產。

本集團將進行人才盤點和組織架構編製回顧，保持組
織的精簡和靈活，將優秀的、有潛力的人才識別出
來；同時還積極踐行社會責任，提升品牌的綜合實力。

展望未來，本集團將堅持聚焦深耕，保持戰略定力，
回歸經營本質，咬定青山不放鬆，為客戶持續創造價
值，實現穩健可持續發展。

The Company will ensure project delivery and continue to fulfil its 

delivery commitments. While ensuring the quantity of project 

delivery, the Company will also ensure the quality of delivery as well 

as the safety and stability of cash flow by controlling three major 

expenses, preventing risks, and keeping the expenditure within the 

limits of revenues. The Company will adjust the financing structure to 

further reduce financing costs. The Company will safeguard assets 

and ensure a limit for cash security, taking into account both the 

value of products and the preservation of assets, and revitalizing 

assets at the same time.

The Group will conduct a talent review and organizational structure 

review to keep the organization lean and flexible and identify 

outstanding and promising talents. The Group will also actively fulfill 

its social responsibility to enhance the comprehensive strength of its 

brand.

Looking ahead, the Group will insist on strengthening foothold, 

maintaining strategic focus, and returning to the essence of 

operation. The Group will stay tenacious and create value for our 

customers to achieve stable and sustainable development.
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MANAGEMENT DISCUSSION AND ANALYSIS
管理層討論與分析

業務回顧

1. 房地產銷售
截至2023年6月30日止六個月，本集團實現合約
銷售金額約人民幣130.25億元，較去年同期的人
民幣196.1億元下降33.6%。

本集團截至2023年6月30日止六個月的合約銷售
明細：

BUSINESS REVIEW

1. Sales of Properties

For the six months ended 30 June 2023, the Group achieved 

contracted sales of approximately RMB13.025 billion, 

representing a decrease of 33.6% as compared to RMB19.61 

billion in the same period last year.

Details of the contracted sales of the Group for the six months 

ended 30 June 2023 are set out as below:

Region

Contracted Sales 

in Total Gross 

Floor Area

Contracted Sales 

Amount

Average 

Contracted 

Selling Price

區域
合約銷售 

總建築面積 合約銷售金額
平均合約 

銷售價格
sq.m. RMB’000 RMB/sq.m.

平方米 人民幣千元
人民幣╱ 

平方米

Xuzhou 徐州 126,271 1,288,258 10,202

Nanjing 南京 98,463 2,145,195 21,787

Suzhou 蘇州 76,117 1,324,926 17,406

Yancheng 鹽城 55,910 638,251 11,416

Foshan 佛山 55,675 895,124 16,078

Xi’an 西安 40,397 502,374 12,436

Wuxi 無錫 38,779 626,114 16,146

Chengdu 成都 35,766 478,187 13,370

Huai’an 淮安 35,633 520,890 14,618

Weifang 濰坊 34,428 288,641 8,384

Chongqing 重慶 34,089 302,239 8,866

Changzhou 常州 33,610 510,841 15,199

Wenzhou 溫州 31,478 785,213 24,945

Wuhan 武漢 26,930 254,853 9,464

Zhenjiang 鎮江 23,123 209,938 9,079

Nantong 南通 22,144 295,429 13,341

Suqian 宿遷 21,354 177,320 8,304

Ningbo 寧波 15,678 318,466 20,313

Anqing 安慶 14,735 110,783 7,518

Qingdao 青島 14,095 173,291 12,294

Changsha 長沙 13,002 129,706 9,976

Xiangyang 襄陽 12,720 83,899 6,596

Jiangmen 江門 8,884 79,172 8,912
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Region

Contracted Sales 

in Total Gross 

Floor Area

Contracted Sales 

Amount

Average 

Contracted 

Selling Price

區域
合約銷售 

總建築面積 合約銷售金額
平均合約 

銷售價格
sq.m. RMB’000 RMB/sq.m.

平方米 人民幣千元
人民幣╱ 

平方米

Guangzhou 廣州 7,972 154,546 19,387

Yangzhou 揚州 7,675 127,756 16,645

Hefei 合肥 7,268 66,778 9,188

Nanchang 南昌 4,586 44,714 9,749

Huzhou 湖州 4,560 60,169 13,195

Zhengzhou 鄭州 2,760 15,227 5,518

Hengyang 衡陽 1,605 8,773 5,467

Chuzhou 滁州 829 7,876 9,503

Jinan 濟南 705 5,693 8,079

Hangzhou 杭州 154 5,256 34,178

Fuyang 阜陽 144 1,257 8,750

Wuhu 蕪湖 119 1,219 10,263

Others 其他 18,387 386,964 21,046

Total 合計 926,042 13,025,333 14,066

2. Land Bank

As at 30 June 2023, the Group’s total gross floor area of land 

bank was approximately 12,711,764 sq.m., including completed 

properties totaled 1,968,212 sq.m., rentable area held for 

investment totaled 966,596 sq.m. and properties under 

development totaled 9,776,956 sq.m.

2. 土地儲備
於2023年6月30日，本集團土地儲備總建築面積
約為 1 2 , 7 1 1 , 7 6 4平方米，其中已竣工物業
1,968,212平方米，持作投資的可租用面積
966,596平方米，開發中物業9,776,956平方米。
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MANAGEMENT DISCUSSION AND ANALYSIS
管理層討論與分析

本集團於2023年6月30日的土地儲備（包含獲取
中）明細載列如下：

Details of the land bank of the Group (including the land bank 

which is undergoing the acquisition process) as at 30 June 

2023 are set out as below:

Region Name of Project Area of Land

Completed 

Total Gross 

Floor Area  

for Sale

Rentable 

Area  

Held for 

Investment

Total Gross 

Floor Area 

under 

Development

Total  

Area of  

Land Bank

The Group’s 

Interest

Attributable 

Area

地區 項目名稱 土地面積
已竣工供出售
總建築面積

持作投資的 

可租用面積
開發中 

總建築面積
土地儲備 

面積合計 本集團權益 權益面積
(sq.m.) (sq.m.) (sq.m.) (sq.m.) (sq.m.) (sq.m.)

（平方米） （平方米） （平方米） （平方米） （平方米） （平方米）

Anqing Anqing Hong Yang Upper City (安慶弘陽上城) 147,547 16,799 80,000 215,671 312,470 95% 296,847

安慶 安慶弘陽上城

Bengbu Huadi Hongyang Residence (華地弘陽府) 32,646 5,328 — — 5,328 48% 2,531

蚌埠 華地弘陽府

Bozhou Verse of River and Mountain (formerly: Bozhou Land 

Lot No. 2017–217 (江山賦(原名稱：亳州
2017–217 號地塊))

201,216 105,096 — — 105,096 40% 42,038

亳州 江山賦（原名稱：亳州2017–217號地塊）

Changshu Hefeng Architecture in Xinhua Road  

(新華路和風名築)

45,742 11,993 — — 11,993 40% 4,797

常熟 新華路和風名築

Changshu Changshu Guli Tieqin Road Project  

(常熟古里鐵琴路項目)

40,805 — — 87,464 87,464 32% 28,251

常熟 常熟古里鐵琴路項目

Changzhou Commercial and Trading Peak (商貿雲峯) 50,921 68,196 — — 68,196 57% 38,872

常州 商貿雲峯

Changzhou Phoenix East Phoenix One (formerly: Phoenix East 

Project) (鳳凰東錦鳳合鳴 

(原名稱：鳳凰東項目))

115,615 28,767 30,086 77,428 136,281 49% 66,773

常州 鳳凰東錦鳳合鳴（原名稱：鳳凰東項目）

Changzhou Golden Seal and Heaven Shire (金璽天郡) 88,719 30,154 — — 30,154 50% 15,077

常州 金璽天郡

Changzhou Emperor Looks at the First Court (君望甲第) 67,225 10,202 — — 10,202 40% 4,081

常州 君望甲第
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Region Name of Project Area of Land

Completed 

Total Gross 

Floor Area  

for Sale

Rentable 

Area  

Held for 

Investment

Total Gross 

Floor Area 

under 

Development

Total  

Area of  

Land Bank

The Group’s 

Interest

Attributable 

Area

地區 項目名稱 土地面積
已竣工供出售
總建築面積

持作投資的 

可租用面積
開發中 

總建築面積
土地儲備 

面積合計 本集團權益 權益面積
(sq.m.) (sq.m.) (sq.m.) (sq.m.) (sq.m.) (sq.m.)

（平方米） （平方米） （平方米） （平方米） （平方米） （平方米）

Changzhou Sang Ma Land Lot A (桑麻A地塊) 44,524 — 11,690 — 11,690 70% 8,183

常州 桑麻A地塊

Changzhou Yanlan Fenghua (燕瀾風華) 126,695 1,051 — — 1,051 85% 893

常州 燕瀾風華

Changzhou Changzhou Hong Yang Plaza (常州弘陽廣場) 43,590 — 85,030 4,835 89,866 100% 89,866

常州 常州弘陽廣場

Changzhou Changzhou Hong Yang 1936 (formerly: Sang Ma 

Land Lot CD) (常州弘陽1936 

(原名稱：桑麻 CD地塊))

156,115 4,448 105,818 136,151 246,417 70% 172,492

常州 常州弘陽1936（原名稱：桑麻CD地塊）

Changzhou Sanmao Longyun Tiancheng (formerly: Sanmao Land 

Lot) (三毛龍運天城(原名稱：三毛地塊))

108,486 24,483 — — 24,483 31% 7,675

常州 三毛龍運天城（原名稱：三毛地塊）

Changzhou Hong Yang Upper City Phase I – III  

(弘陽上城一–三期)

111,700 6,831 — — 6,831 100% 6,831

常州 弘陽上城一–三期

Changzhou Xi Xia Shu Yun Xi (西夏墅雲禧) 36,712 22,646 — — 22,646 35% 7,960

常州 西夏墅雲禧

Changzhou Changzhou Yaoguan Yuhushangguan Garden  

(常州遙觀昱湖上觀花苑)

58,093 16,632 — — 16,632 57% 9,480

常州 常州遙觀昱湖上觀花苑

Chengdu Dujiangyan DJY2017–09 (都江堰DJY2017–09) 26,393 2,741 — — 2,741 95% 2,604

成都 都江堰DJY2017–09

Chengdu Dujiangyan DJY2017–10 (都江堰DJY2017–10) 39,064 4,671 — — 4,671 95% 4,437

成都 都江堰DJY2017–10
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Region Name of Project Area of Land

Completed 

Total Gross 

Floor Area  

for Sale

Rentable 

Area  

Held for 

Investment

Total Gross 

Floor Area 

under 

Development

Total  

Area of  

Land Bank

The Group’s 

Interest

Attributable 

Area

地區 項目名稱 土地面積
已竣工供出售
總建築面積

持作投資的 

可租用面積
開發中 

總建築面積
土地儲備 

面積合計 本集團權益 權益面積
(sq.m.) (sq.m.) (sq.m.) (sq.m.) (sq.m.) (sq.m.)

（平方米） （平方米） （平方米） （平方米） （平方米） （平方米）

Chengdu Central Road Fanjin 108 (formerly: Central Road 

Project) (中環路梵錦108  

(原名稱：中環路項目))

72,114 15,345 41,730 63,033 120,108 47% 56,492

成都 中環路梵錦108（原名稱：中環路項目）

Chengdu Shuangliu Heyuan Project (雙流合園項目) 19,794 853 — — 853 48% 408

成都 雙流合園項目

Chengdu Qionglai Hong Yang Weilai Shiguang  

(邛崍弘陽未崍時光)

39,809 10,378 — — 10,378 94% 9,762

成都 邛崍弘陽未崍時光

Chengdu Chengdu Xinglonghu Lakeside Yun Jing Garden 

(formerly: Tianfu Xinqu 42 mou) (成都興隆湖湖
畔雲璟花園 (原名稱：天府新區42畝))

28,432 — — 79,751 79,751 32% 25,635

成都 成都興隆湖湖畔雲璟花園 

（原名稱：天府新區42畝）

Chuzhou Metropolitan Art Atmosphere (都會藝境) 60,189 7,689 — — 7,689 33% 2,537

滁州 都會藝境

Chuzhou Hong Yang Garden (弘陽苑) 8,782 1,851 — — 1,851 100% 1,851

滁州 弘陽苑

Chuzhou Glory Residence (正榮府) 80,867 3,611 — — 3,611 30% 1,083

滁州 正榮府

Chuzhou Garden In Times (Chuzhou Times Billow)  

(時光里花園(滁州時光瀾庭))

89,886 1,757 — — 1,757 40% 703

滁州 時光里花園（滁州時光瀾庭）

Chuzhou Jingzi Road Times Magnificence  

(敬梓路時光風華)

55,719 13,625 — — 13,625 47% 6,459

滁州 敬梓路時光風華

Danyang Phoenix Terrace (鳳熹台) 88,498 15,751 — — 15,751 20% 3,150

丹陽 鳳熹台
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Region Name of Project Area of Land

Completed 

Total Gross 

Floor Area  

for Sale

Rentable 

Area  

Held for 

Investment

Total Gross 

Floor Area 

under 

Development

Total  

Area of  

Land Bank

The Group’s 

Interest

Attributable 

Area

地區 項目名稱 土地面積
已竣工供出售
總建築面積

持作投資的 

可租用面積
開發中 

總建築面積
土地儲備 

面積合計 本集團權益 權益面積
(sq.m.) (sq.m.) (sq.m.) (sq.m.) (sq.m.) (sq.m.)

（平方米） （平方米） （平方米） （平方米） （平方米） （平方米）

Foshan Hongyang Shan Xin Garden (弘陽山馨花園) 63,132 5,620 — — 5,620 95% 5,339

佛山 弘陽山馨花園

Foshan Benevolence Lake No. 1 (博愛湖一號) 44,156 4,485 8,011 — 12,496 95% 11,871

佛山 博愛湖一號

Foshan Foshan Lakeside Mansion (formerly: Lv Dao Hu)  

(佛山綠島湖公館(原名稱： 綠島湖))

51,240 16,074 — 129,706 145,780 31% 45,254

佛山 佛山綠島湖公館（原名稱：綠島湖）

Foshan Nanyou Park No. 1 (南油公園一號) 67,582 — — 176,419 176,419 31% 55,307

佛山 南油公園一號

Foshan Foshan Jihua North Joy River No. 1  

(佛山季華北悅江一號)

33,220 — — 89,035 89,035 47% 41,446

佛山 佛山季華北悅江一號

Foshan Foshan Zhangcha Sunrise Joy Residence  

(佛山張槎昕悅府)

17,059 41,205 — — 41,205 48% 19,964

佛山 佛山張槎昕悅府

Fuyang Yingzhou Hong Yang Residence  

(潁州弘陽府)

38,297 11,733 — — 11,733 45% 5,280

阜陽 潁州弘陽府

Guangzhou Guangzhou Wanjing No. 1 (廣州灣璟壹號) 32,387 — — 122,471 122,471 12% 14,538

廣州 廣州灣璟壹號

Guangzhou Zengcheng Times (增城時光薈) 53,392 — — 186,536 186,536 17% 32,345

廣州 增城時光薈

Haimen Jianghai Road The One World (formerly: Jianghai 

Road Zuo An Gong Yuan) (江海路水岸觀瀾苑
(原名稱： 江海路左岸公元))

75,028 5,616 — — 5,616 67% 3,763

海門 江海路水岸觀瀾苑（原名稱：江海路左岸公元）
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Region Name of Project Area of Land

Completed 

Total Gross 

Floor Area  

for Sale

Rentable 

Area  

Held for 

Investment

Total Gross 

Floor Area 

under 

Development

Total  

Area of  

Land Bank

The Group’s 

Interest

Attributable 

Area

地區 項目名稱 土地面積
已竣工供出售
總建築面積

持作投資的 

可租用面積
開發中 

總建築面積
土地儲備 

面積合計 本集團權益 權益面積
(sq.m.) (sq.m.) (sq.m.) (sq.m.) (sq.m.) (sq.m.)

（平方米） （平方米） （平方米） （平方米） （平方米） （平方米）

Haining Longxing Road Beichen Yipin (formerly: Longxing 

Road Project) (隆興路北辰一品(原名稱：隆興
路項目))

42,030 12,219 — — 12,219 33% 4,063

海寧 隆興路北辰一品（原名稱：隆興路項目）

Hangzhou Hangxing Road Project (杭行路項目) 18,703 1,931 — — 1,931 30% 579

杭州 杭行路項目

Hangzhou Fuchun Bay Jichen Residence (富春灣濟宸府) 39,313 147,426 — — 147,426 33% 49,019

杭州 富春灣濟宸府

Hangzhou Hangzhou Binyao Mansion (formerly: Binjiang Pule 

Project) (杭州濱耀學府(原名稱：濱江浦樂 

項目))

44,633 — — 102,836 102,836 26% 26,377

杭州 杭州濱耀學府（原名稱：濱江浦樂項目）

Hefei Changfeng In Times (長豐時光里) 42,621 8,007 — — 8,007 100% 8,007

合肥 長豐時光里

Hefei Yaohai Joy Residence (瑤海昕悅府) 37,254 3,634 — — 3,634 80% 2,907

合肥 瑤海昕悅府

Hefei Glance River Terrace (望江台) 139,536 24,103 — — 24,103 25% 6,026

合肥 望江台

Hefei Dongfangyin (東方印) 28,081 6,674 — — 6,674 51% 3,404

合肥 東方印

Hefei Moon Bay Joy and Magnificence (月亮灣和悅風華) 26,380 3,237 — — 3,237 38% 1,230

合肥 月亮灣和悅風華

Hefei Fengle Oriental Jade (formerly: Yaohai Prosper and 

Joy) (豐樂翡麗東方(原名稱：瑤海豐樂))

59,233 83,243 — — 83,243 32% 26,887

合肥 豐樂翡麗東方（原名稱：瑤海豐樂）

Hefei Longzi Lake Times (龍子湖湖語時光) 68,461 68,871 — — 68,871 29% 19,628

合肥 龍子湖湖語時光
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Region Name of Project Area of Land

Completed 

Total Gross 

Floor Area  

for Sale

Rentable 

Area  

Held for 

Investment

Total Gross 

Floor Area 

under 

Development

Total  

Area of  

Land Bank

The Group’s 

Interest

Attributable 

Area

地區 項目名稱 土地面積
已竣工供出售
總建築面積

持作投資的 

可租用面積
開發中 

總建築面積
土地儲備 

面積合計 本集團權益 權益面積
(sq.m.) (sq.m.) (sq.m.) (sq.m.) (sq.m.) (sq.m.)

（平方米） （平方米） （平方米） （平方米） （平方米） （平方米）

Hefei Lujiang Lakeside Shade Mountain (廬江湖畔樾山) 161,263 67,228 — 270,343 337,571 48% 160,346

合肥 廬江湖畔樾山

Hengyang Yangliu Road Sunrise Joy Residence  

(楊柳路昕悅府)

36,912 26,044 — — 26,044 95% 24,742

衡陽 楊柳路昕悅府

Huzhou Ren Huang 43 Yan Lan Residence (仁皇43燕瀾府) 48,652 6,627 — — 6,627 97% 6,458

湖州 仁皇43燕瀾府

Huzhou Ren Huang 58 Yan Lan Residence (formerly: Huzhou 

Ren Huang No. 58#) (仁皇58燕瀾府 

(原名稱：湖州仁皇58#))

102,218 10,795 — — 10,795 97% 10,520

湖州 仁皇58燕瀾府（原名稱：湖州仁皇58#）

Huzhou Huzhou Southwest Development Zone Qinlan 

Residence (formerly: Huzhou South Taihu New 

District Project) (湖州西南開發區沁瀾府 

(原名稱：湖州南太湖新區項目))

30,200 — — 78,204 78,204 36% 28,232

湖州 湖州西南開發區沁瀾府（原名稱：湖州南太湖 

新區項目）

Huai’an Heyi Road Yunhe Fenghua (合意路運河風華) 68,362 4,623 — — 4,623 47% 2,152

淮安 合意路運河風華

Huai’an Huai’an Fengdeng Road Jinyuefu (formerly: Huai’an 

Fengdeng Road) (淮安豐登路金樾府 

(原名稱： 淮安豐登路))

41,476 — — 129,626 129,626 32% 41,869

淮安 淮安豐登路金樾府（原名稱：淮安豐登路）

Huai’an Huai’an Eco-City Grand One  

(淮安生態新城泓著大觀)

82,734 — — 181,820 181,820 51% 92,001

淮安 淮安生態新城泓著大觀
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MANAGEMENT DISCUSSION AND ANALYSIS
管理層討論與分析

Region Name of Project Area of Land

Completed 

Total Gross 

Floor Area  

for Sale

Rentable 

Area  

Held for 

Investment

Total Gross 

Floor Area 

under 

Development

Total  

Area of  

Land Bank

The Group’s 

Interest

Attributable 

Area

地區 項目名稱 土地面積
已竣工供出售
總建築面積

持作投資的 

可租用面積
開發中 

總建築面積
土地儲備 

面積合計 本集團權益 權益面積
(sq.m.) (sq.m.) (sq.m.) (sq.m.) (sq.m.) (sq.m.)

（平方米） （平方米） （平方米） （平方米） （平方米） （平方米）

Jinan Jiqi Road Leisure’s Mansion (formerly: Jiqi Road 

Project) (濟齊路君逸府(原名稱： 

濟齊路項目))

34,290 — — 82,370 82,370 43% 35,213

濟南 濟齊路君逸府（原名稱：濟齊路項目）

Jiangmen Liyue Guoyue Residence (formerly: Liyue Project)  

(禮樂國樾府(原名稱：禮樂項目))

30,231 50,495 — — 50,495 31% 15,830

江門 禮樂國樾府（原名稱：禮樂項目）

Jiangyin Yunting Joy Residence (雲亭昕悅府) 138,902 16,200 — — 16,200 100% 16,200

江陰 雲亭昕悅府

Jiangyin Xinqiao Leiden Town (formerly: Jing Garden of 

Superior Class) (新橋萊頓小鎮(原名稱： 

上品璟苑))

203,609 28,212 — — 28,212 20% 5,642

江陰 新橋萊頓小鎮（原名稱：上品璟苑）

Jiangyin Yunting Tangyue Jinyuan (formerly: Yunting Primary 

School Project) (雲亭棠樾錦園(原名稱：雲亭
小學項目)

92,953 18,889 — — 18,889 48% 8,972

江陰 雲亭棠樾錦園（原名稱：雲亭小學項目）

Jurong Jurong C Ziyue Residence (formerly: Land Lot No. 

2018-J1–06) (句容C紫悅府(原名稱： 

2018-J1–06號地塊))

72,609 34,896 — — 34,896 31% 10,940

句容 句容C紫悅府（原名稱：2018-J1–06號地塊）

Jurong Jurong B Project (formerly: Jurong Land Lot No. B) 

(句容B項目(原名稱： 句容B地塊))

38,731 — — 74,274 74,274 18% 13,406

句容 句容B項目（原名稱：句容B地塊）

Kaifeng Zhong Yi Hu Yan Lan Residence (formerly: Kaifeng 

Yan Lan Residence) (中意湖燕瀾府(原名稱：
開封燕瀾府))

63,533 21,605 — 13,429 35,033 44% 15,415

開封 中意湖燕瀾府（原名稱：開封燕瀾府）
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MANAGEMENT DISCUSSION AND ANALYSIS
管理層討論與分析

Region Name of Project Area of Land

Completed 

Total Gross 

Floor Area  

for Sale

Rentable 

Area  

Held for 

Investment

Total Gross 

Floor Area 

under 

Development

Total  

Area of  

Land Bank

The Group’s 

Interest

Attributable 

Area

地區 項目名稱 土地面積
已竣工供出售
總建築面積

持作投資的 

可租用面積
開發中 

總建築面積
土地儲備 

面積合計 本集團權益 權益面積
(sq.m.) (sq.m.) (sq.m.) (sq.m.) (sq.m.) (sq.m.)

（平方米） （平方米） （平方米） （平方米） （平方米） （平方米）

Ma’anshan Hexian Peacock City (和縣孔雀城) 97,340 2,146 — — 2,146 20% 428

馬鞍山 和縣孔雀城

Meishan Renshou In Times (仁壽時光里) 68,107 11,433 — 34,394 45,827 95% 43,536

眉山 仁壽時光里

Nanchang Nanchang Hong Yang Residence (南昌弘陽府) 43,410 11,819 — — 11,819 44% 5,227

南昌 南昌弘陽府

Nanchang Yao Lake Times Sky Shade (瑤湖時光天樾) 102,269 19,115 — 129,965 149,080 63% 93,473

南昌 瑤湖時光天樾

Nanchang Zhong Da Hong Yang (formerly: Qing Yun Pu)  

(中大弘陽(原名稱：青雲譜))

29,452 24,275 — — 24,275 47% 11,300

南昌 中大弘陽（原名稱：青雲譜）

Nanchang Wanli In Times (灣里時光里) 13,717 4,124 — — 4,124 95% 3,918

南昌 灣里時光里

Nanchang Nanchang Qingshan Lake Avenue Times Garden  

(南昌青山湖大道時光玖悅)

20,182 — — 65,514 65,514 44% 28,972

南昌 南昌青山湖大道時光玖悅

Nanjing Solaris Loving City Section 8 (旭日愛上城八區) 40,552 4,992 — — 4,992 100% 4,992

南京 旭日愛上城八區

Nanjing Shiguang Chunxiao (時光春曉) 32,246 449 — — 449 49% 220

南京 時光春曉

Nanjing Binhuli (濱湖里) 52,763 5,426 — — 5,426 51% 2,767

南京 濱湖里

Nanjing Qilin Garden in the East (麒麟領東苑) 67,810 448 — — 448 33% 148

南京 麒麟領東苑

Nanjing Yanlan Qijin (燕瀾七縉) 57,503 3,482 — — 3,482 49% 1,706

南京 燕瀾七縉
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MANAGEMENT DISCUSSION AND ANALYSIS
管理層討論與分析

Region Name of Project Area of Land

Completed 

Total Gross 

Floor Area  

for Sale

Rentable 

Area  

Held for 

Investment

Total Gross 

Floor Area 

under 

Development

Total  

Area of  

Land Bank

The Group’s 

Interest

Attributable 

Area

地區 項目名稱 土地面積
已竣工供出售
總建築面積

持作投資的 

可租用面積
開發中 

總建築面積
土地儲備 

面積合計 本集團權益 權益面積
(sq.m.) (sq.m.) (sq.m.) (sq.m.) (sq.m.) (sq.m.)

（平方米） （平方米） （平方米） （平方米） （平方米） （平方米）

Nanjing Shiguang Yinxiang (時光印象) 61,145 119 — — 119 48% 57

南京 時光印象

Nanjing Gaoxin G27 Yinyue Residence (高新G27印悅府) 68,644 12,212 — — 12,212 20% 2,442

南京 高新G27印悅府

Nanjing Mountain and Lake View in Times (時光山湖) 14,338 826 — — 826 25% 207

南京 時光山湖

Nanjing Shidai Tianyue (formerly: Nanjing Land Lot No. 

2017G36) (時代天樾(原名稱：南京 • 2017G36

地塊))

54,173 — — 78,508 78,508 15% 11,776

南京 時代天樾（原名稱：南京 • 2017G36地塊）

Nanjing Xiaolongwan Garden of Joy and Happiness 

(formerly: Land Lot No. 2017G57)  

(小龍灣悅禧苑(原名稱： 2017G57地塊))

58,024 15,894 — — 15,894 100% 15,894

南京 小龍灣悅禧苑（原名稱：2017G57地塊）

Nanjing Gaoxin Xingyuecheng Phase 2 (高新星悅城二期) 7,025 — — 14,770 14,770 49% 7,163

南京 高新星悅城二期

Nanjing Gaochun Pinglan Residence (formerly: Gaochun 

Land Lot No. 02–03)  

(高淳平瀾府(原名稱：高淳02–03地塊))

102,787 13,437 — — 13,437 12% 1,659

南京 高淳平瀾府（原名稱：高淳02–03地塊）

Nanjing Solaris Jingcheng Store (旭日景城商舖) 1,371 — 4,450 — 4,450 100% 4,450

南京 旭日景城商舖

Nanjing Solaris Loving City Section 6 Store  

(旭日愛上城六區商舖)

989 — 7,301 — 7,301 100% 7,301

南京 旭日愛上城六區商舖

Nanjing Nanjing Hong Yang Plaza (南京弘陽廣場) 230,871 — 491,888 — 491,888 100% 491,888

南京 南京弘陽廣場
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MANAGEMENT DISCUSSION AND ANALYSIS
管理層討論與分析

Region Name of Project Area of Land

Completed 

Total Gross 

Floor Area  
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Rentable 

Area  

Held for 

Investment

Total Gross 

Floor Area 

under 

Development

Total  

Area of  

Land Bank

The Group’s 

Interest

Attributable 

Area

地區 項目名稱 土地面積
已竣工供出售
總建築面積

持作投資的 

可租用面積
開發中 

總建築面積
土地儲備 

面積合計 本集團權益 權益面積
(sq.m.) (sq.m.) (sq.m.) (sq.m.) (sq.m.) (sq.m.)

（平方米） （平方米） （平方米） （平方米） （平方米） （平方米）

Nanjing 3rd-4th Floor of Redsun Tower (弘陽大廈3–4層) 277 — 4,964 — 4,964 100% 4,964

南京 弘陽大廈3–4層

Nanjing Lishui Times Joy Residence (formerly: Shiqiu Project) 

(溧水時光悅府(原名稱：石湫項目))

131,964 34,912 — — 34,912 48% 16,915

南京 溧水時光悅府（原名稱：石湫項目）

Nanjing Lukou Lakeside Mansion (formerly: Lukou Project) 

(祿口雲溪璟園(原名稱：祿口項目))

73,686 21,125 — — 21,125 47% 9,834

南京 祿口雲溪璟園（原名稱：祿口項目）

Nanjing Puzhu North Road Shangshang Joy Garden  

(浦珠北路尚上悅苑)

7,232 5,934 — — 5,934 70% 4,154

南京 浦珠北路尚上悅苑

Nanjing Lishui Sunrise Joy Shangchen (溧水昕悅尚宸) 41,931 10,632 — — 10,632 48% 5,050

南京 溧水昕悅尚宸

Nanjing Qiaolin Shiguang Boyueyuan (橋林時光泊月園) 28,188 5,323 — — 5,323 48% 2,528

南京 橋林時光泊月園

Nanjing Nanjing Times Avenue Lan Wan Jiu Zhu (formerly: 

Times Avenue Project) (南京時代大道攬灣玖
築(原名稱：時代大道項目))

60,138 — — 138,705 138,705 15% 20,806

南京 南京時代大道攬灣玖築（原名稱：時代大道項目）

Nanjing Nanjing Zhuangyuanfang Xiyue Garden (formerly: 

Lishui Zhuangyuanfang Project) (南京狀元坊熹
樾花園(原名稱： 溧水狀元坊項目))

67,192 — — 162,507 162,507 31% 50,946

南京 南京狀元坊熹樾花園（原名稱：溧水狀元坊項目）

Nanjing Nanjing Yaohuamen Qiyao Meizhu  

(南京堯化門棲堯美著)

14,670 4,080 — — 4,080 83% 3,380

南京 南京堯化門棲堯美著
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Held for 

Investment

Total Gross 

Floor Area 

under 
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Land Bank

The Group’s 
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Attributable 
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地區 項目名稱 土地面積
已竣工供出售
總建築面積

持作投資的 

可租用面積
開發中 

總建築面積
土地儲備 

面積合計 本集團權益 權益面積
(sq.m.) (sq.m.) (sq.m.) (sq.m.) (sq.m.) (sq.m.)

（平方米） （平方米） （平方米） （平方米） （平方米） （平方米）

Nanjing Nanjing Kangjian Road Glance River Joy Residence 

(南京康健路望江悅府)

65,227 — — 74,216 74,216 47% 34,548

南京 南京康健路望江悅府

Nanjing Nanjing Jiangbei Core District Yuejiang Shidai  

(南京江北核心區越江時代)

66,057 — — 179,419 179,419 25% 44,855

南京 南京江北核心區越江時代

Nanjing Nanjing Dachang Top Cloud Mansion  

(南京大廠雲玥美著)

18,130 — — 50,807 50,807 48% 24,616

南京 南京大廠雲玥美著

Nanjing Nanjing Tangshan Yunchen Yuanlu  

(南京湯山雲辰原麓)

68,029 — — 141,810 141,810 33% 46,797

南京 南京湯山雲辰原麓

Nanjing Nanjing Qinhuai Chengdong Atmosphere of Mind 

(南京秦淮城東玖樾印象)

31,813 — — 66,126 66,126 33% 21,822

南京 南京秦淮城東玖樾印象

Nantong Yunyue Oriental (雲樾東方) 86,652 4,442 1,163 — 5,604 17% 953

南通 雲樾東方

Nantong Upper Joy City (上悅城) 82,741 16,900 — — 16,900 25% 4,225

南通 上悅城

Nantong New Metropolitan (新都會) 109,890 8,154 — — 8,154 13% 1,019

南通 新都會

Nantong Center Creation Metropolitan (中創大都會) 47,963 — 1,035 — 1,035 24% 243

南通 中創大都會

Nantong Sutong Yongjin Lanwan (蘇通雍錦瀾灣) 47,405 7,363 — — 7,363 36% 2,658

南通 蘇通雍錦瀾灣

Nantong Zisheng Road Junlan Tianyue (資生路君蘭天悅) 40,689 1,088 — — 1,088 98% 1,064

南通 資生路君蘭天悅
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地區 項目名稱 土地面積
已竣工供出售
總建築面積

持作投資的 

可租用面積
開發中 

總建築面積
土地儲備 

面積合計 本集團權益 權益面積
(sq.m.) (sq.m.) (sq.m.) (sq.m.) (sq.m.) (sq.m.)

（平方米） （平方米） （平方米） （平方米） （平方米） （平方米）

Nantong Nantong Gaotie Xincheng Honored Palace (formerly: 

Pingchao Gaotie Xincheng)  

(南通高鐵新城時光峯匯(原名稱：平潮高鐵
新城))

84,022 46,361 — 101,707 148,068 57% 84,399

南通 南通高鐵新城時光峯匯（原名稱：平潮高鐵新城）

Nantong Nantong Fuxing Road Guanjianghai (formerly: 

Nantong Fuxing Road Project) (南通富興路觀
江海(原名稱： 南通富興路項目))

69,966 21,954 — — 21,954 19% 4,171

南通 南通富興路觀江海（原名稱：南通富興路項目）

Nantong Antai Road Jingchen Residence (安泰路璟宸府) 53,761 — — 116,056 116,056 29% 33,076

南通 安泰路璟宸府

Ningbo Chen Po Du Yong Chao Yin Residence (formerly: 

Chen Po Du) (陳婆渡涌潮印府 

(原名稱： 陳婆渡))

40,148 4,163 — — 4,163 31% 1,305

寧波 陳婆渡涌潮印府（原名稱：陳婆渡）

Ningbo Cixi Chengdong Shangdongchen Residence  

(慈溪城東上東辰府)

84,775 — — 186,366 186,366 50% 93,183

寧波 慈溪城東上東辰府

Pengzhou Chinoiserie Mansion (formerly: Pengzhou 50+55 

mou Project) (彭州玖峯(原名稱：彭州 50+55

畝項目))

70,603 — — 155,287 155,287 66% 102,254

彭州 彭州玖峯（原名稱：彭州50+55畝項目）

Qingdao Jinshatan Beyond the Sea (金沙灘天賦雲海) 14,077 — — 40,185 40,185 28% 11,452

青島 金沙灘天賦雲海

Qingdao Jimo Yunhai Road Beauty Collection In Times  

(即墨雲海路集美時光)

116,220 — — 190,754 190,754 35% 66,764

青島 即墨雲海路集美時光



2023年中期報告 | 弘陽地產集團有限公司 25

MANAGEMENT DISCUSSION AND ANALYSIS
管理層討論與分析

Region Name of Project Area of Land

Completed 

Total Gross 

Floor Area  

for Sale

Rentable 

Area  

Held for 

Investment

Total Gross 

Floor Area 

under 

Development

Total  

Area of  

Land Bank

The Group’s 

Interest

Attributable 

Area

地區 項目名稱 土地面積
已竣工供出售
總建築面積

持作投資的 

可租用面積
開發中 

總建築面積
土地儲備 

面積合計 本集團權益 權益面積
(sq.m.) (sq.m.) (sq.m.) (sq.m.) (sq.m.) (sq.m.)

（平方米） （平方米） （平方米） （平方米） （平方米） （平方米）

Rugao Wanshou Road Zi Yun Ji (formerly: Wanshou Road 

Project) (萬壽路紫雲集(原名稱：萬壽路項目))

89,669 11,035 — — 11,035 29% 3,145

如皋 萬壽路紫雲集（原名稱：萬壽路項目）

Suzhou Upper Sunny Masterpiece Garden (上熙名苑) 44,701 2,680 — — 2,680 50% 1,340

蘇州 上熙名苑

Suzhou Shangshui Garden of Elegance (上水雅苑) 69,325 95 — — 95 100% 95

蘇州 上水雅苑

Suzhou Xiangcheng Shangchen View Mansion (formerly: 

Fuyuan Road Project) (相城天境上辰(原名稱：
富元路項目))

154,101 59,916 — 227,496 287,412 76% 217,973

蘇州 相城天境上辰（原名稱：富元路項目）

Suzhou Suzhou Lumu Heaven Billow (蘇州陸慕天境瀾庭) 37,963 — — 81,149 81,149 48% 39,065

蘇州 蘇州陸慕天境瀾庭

Suqian Wutaishan Heyue Garden (五台山和樾花園) 139,947 — — 371,486 371,486 19% 70,582

宿遷 五台山和樾花園

Taicang Taicang Wutang River Luminaries (formerly: Wutang 

River Project) (太倉吳塘河明月辰光(原名稱： 

吳塘河項目))

33,325 162 — — 162 32% 52

太倉 太倉吳塘河明月辰光（原名稱：吳塘河項目）

Taizhou (泰州) Taixing Jinjiang Residence (泰興襟江府) 56,230 6,289 — — 6,289 100% 6,289

泰州 泰興襟江府

Tongxiang Wuzhen Joy Court (formerly: Wuzhen Longxiang 

Avenue Project) (烏鎮昕悅棠(原名稱：烏鎮龍
翔大道項目))

42,811 3,262 — — 3,262 95% 3,099

桐鄉 烏鎮昕悅棠（原名稱：烏鎮龍翔大道項目）

Weifang Weifang Kuiwen North District Project  

(濰坊奎文北項目)

202,107 — 93,430 633,158 726,588 100% 726,588

濰坊 濰坊奎文北項目
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Region Name of Project Area of Land

Completed 

Total Gross 

Floor Area  

for Sale

Rentable 

Area  

Held for 

Investment

Total Gross 

Floor Area 

under 

Development

Total  

Area of  

Land Bank

The Group’s 

Interest

Attributable 

Area

地區 項目名稱 土地面積
已竣工供出售
總建築面積

持作投資的 

可租用面積
開發中 

總建築面積
土地儲備 

面積合計 本集團權益 權益面積
(sq.m.) (sq.m.) (sq.m.) (sq.m.) (sq.m.) (sq.m.)

（平方米） （平方米） （平方米） （平方米） （平方米） （平方米）

Wenzhou Huichang River Prosperous Seasons (formerly: 

Huichang River B03 Project) (會昌河潮啟四季
(原名稱：會昌河B03項目))

25,721 24,729 — — 24,729 48% 11,746

溫州 會昌河潮啟四季（原名稱：會昌河B03項目）

Wenzhou Huichang River West Lakeside Seasons (formerly: 

Huichang River B07 Project) (會昌河西湖四季
(原名稱：會昌河B07項目))

19,967 — — 52,565 52,565 48% 24,968

溫州 會昌河西湖四季（原名稱：會昌河B07項目）

Wenzhou Guanghuaqiao Jiangbin ONE (廣化橋江濱ONE) 21,191 1,470 — — 1,470 47% 684

溫州 廣化橋江濱ONE

Wenzhou Yueqing Central District Junlan Hezhu (樂清中心區
君蘭和著)

41,342 — — 80,682 80,682 24% 19,545

溫州 樂清中心區君蘭和著

Wuxi Hong Yang Sanwan Qing (弘陽三萬頃) 800,000 9,174 — — 9,174 100% 9,174

無錫 弘陽三萬頃

Wuxi Huishan Sunrise Joy Court (惠山昕悅棠) 85,122 4,512 — — 4,512 100% 4,512

無錫 惠山昕悅棠

Wuxi Liyuan The Art of Shine (formerly: Liyuan Project) 

(利源長江映(原名稱：利源項目))

39,021 3,833 — — 3,833 29% 1,092

無錫 利源長江映（原名稱：利源項目）

Wuxi Yangjian Platinum Residence (formerly: Yangjian 

Project) (羊尖鉑悅名邸(原名稱：羊尖項目))

63,050 1,775 — — 1,775 98% 1,740

無錫 羊尖鉑悅名邸（原名稱：羊尖項目）

Wuxi Huishan Chengtie Zhan Time’s Garden (formerly: 

Huishan Chengtie Zhan) (惠山城鐵站時光玖境
(原名稱： 惠山城鐵站))

15,017 — — 41,717 41,717 25% 10,304

無錫 惠山城鐵站時光玖境（原名稱：惠山城鐵站）
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Region Name of Project Area of Land

Completed 

Total Gross 

Floor Area  

for Sale

Rentable 

Area  

Held for 

Investment

Total Gross 

Floor Area 

under 

Development

Total  

Area of  

Land Bank

The Group’s 

Interest

Attributable 

Area

地區 項目名稱 土地面積
已竣工供出售
總建築面積

持作投資的 

可租用面積
開發中 

總建築面積
土地儲備 

面積合計 本集團權益 權益面積
(sq.m.) (sq.m.) (sq.m.) (sq.m.) (sq.m.) (sq.m.)

（平方米） （平方米） （平方米） （平方米） （平方米） （平方米）

Wuxi Wuxi Qingyuan Avenue Time’s Lakeside (formerly: 

Wuxi Qingyuan Avenue) (無錫慶源大道時光氿
樾(原名稱：無錫慶源大道))

57,962 — — 112,537 112,537 48% 54,288

無錫 無錫慶源大道時光氿樾（原名稱：無錫慶源大道）

Wuxi Jade Seal (formerly: Wuxi Yangshan) (無錫陽山悅陽
九璽(原名稱： 無錫陽山))

28,166 — — 44,427 44,427 29% 12,662

無錫 無錫陽山悅陽九璽（原名稱：無錫陽山）

Wuhu Mengxi Road Shiguang Lane (夢溪路時光里) 74,135 14,454 — — 14,454 38% 5,493

蕪湖 夢溪路時光里

Wuhan NK1 Hong Yang Tian Yue (formerly: Yin Yue 

Residence) (NK1弘陽天悅(原名稱：印月府))

106,207 — — 163,514 163,514 95% 155,338

武漢 NK1弘陽天悅（原名稱：印月府）

Wuhan Wuhan Xiao Jun Shan Aesthetics of Life (formerly: 

Xiao Jun Shan) (武漢小軍山天璽尚院(原名稱： 

小軍山))

128,129 — — 370,338 370,338 45% 166,652

武漢 武漢小軍山天璽尚院（原名稱：小軍山）

Wuhan Wuhan Huangjia Hu Project (武漢黃家湖項目) 25,290 — — 60,303 60,303 90% 54,423

武漢 武漢黃家湖項目

Xi’an Yan Liang Sunrise Joy Residence (閻良昕悅府) 24,649 5,905 — — 5,905 48% 2,861

西安 閻良昕悅府

Xi’an Xi’an Jinghe New Town The Polaris Mansion  

(西安涇河新城北宸天樾)

95,017 — — 271,699 271,699 32% 88,030

西安 西安涇河新城北宸天樾

Xiangyang Prime Watery Court (襄御瀾庭) 45,761 12,976 — — 12,976 95% 12,327

襄陽 襄御瀾庭

Xiangyang Xiangzhou Park 1873 (襄州公園1873) 93,846 3,851 — 256,151 260,002 48% 123,501

襄陽 襄州公園1873
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Region Name of Project Area of Land

Completed 

Total Gross 

Floor Area  

for Sale

Rentable 

Area  

Held for 

Investment

Total Gross 

Floor Area 

under 

Development

Total  

Area of  

Land Bank

The Group’s 

Interest

Attributable 

Area

地區 項目名稱 土地面積
已竣工供出售
總建築面積

持作投資的 

可租用面積
開發中 

總建築面積
土地儲備 

面積合計 本集團權益 權益面積
(sq.m.) (sq.m.) (sq.m.) (sq.m.) (sq.m.) (sq.m.)

（平方米） （平方米） （平方米） （平方米） （平方米） （平方米）

Xiangyang Taiziwan Lu Yun Ting (台子灣路雲庭) 29,569 8,189 — — 8,189 76% 6,224

襄陽 台子灣路雲庭

Xuzhou Fengming Residence (鳳鳴府) 104,284 10,561 — — 10,561 76% 8,007

徐州 鳳鳴府

Xuzhou Jiawang District Commercial Building in Xuzhou  

(徐州賈汪區商辦樓)

2,474 — — 2,134 2,134 80% 1,707

徐州 徐州賈汪區商辦樓

Xuzhou Hong Yang Vanke Jielu (弘陽萬科結廬) 181,244 10,212 — — 10,212 33% 3,370

徐州 弘陽萬科結廬

Xuzhou Beautiful Scenery Residence (麗景府) 26,646 2,214 — — 2,214 33% 738

徐州 麗景府

Xuzhou East Lake Joy Residence in Pengzu Avenue  

(彭祖大道東湖悅府)

70,905 18,730 — — 18,730 19% 3,553

徐州 彭祖大道東湖悅府

Xuzhou Metropolitan City in Xinyuan Avenue  

(新元大道大都會)

90,236 8,888 — — 8,888 100% 8,888

徐州 新元大道大都會

Xuzhou Phoenix Hill Puyue Residence (鳳凰山璞樾門第) 59,770 6,576 — — 6,576 96% 6,320

徐州 鳳凰山璞樾門第

Xuzhou Dawu Park Avenue (大吳公園大道) 213,207 3,277 — 465,977 469,254 51% 239,320

徐州 大吳公園大道

Xuzhou Dawu Shugang Road Project (大吳疏港大道項目) 65,828 — — 182,340 182,340 48% 88,344

徐州 大吳疏港大道項目

Xuzhou Xuzhou Songshan Road One Sino Long (formerly: 

Songshan Road Project) (徐州嵩山路山河瓏胤
(原名稱： 嵩山路項目))

142,721 — — 364,266 364,266 25% 91,067

徐州 徐州嵩山路山河瓏胤（原名稱：嵩山路項目）
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Region Name of Project Area of Land

Completed 

Total Gross 

Floor Area  

for Sale

Rentable 

Area  

Held for 

Investment

Total Gross 

Floor Area 

under 

Development

Total  

Area of  

Land Bank

The Group’s 

Interest

Attributable 

Area

地區 項目名稱 土地面積
已竣工供出售
總建築面積

持作投資的 

可租用面積
開發中 

總建築面積
土地儲備 

面積合計 本集團權益 權益面積
(sq.m.) (sq.m.) (sq.m.) (sq.m.) (sq.m.) (sq.m.)

（平方米） （平方米） （平方米） （平方米） （平方米） （平方米）

Xuzhou Xuzhou Damiao Heping Gongguan (formerly: 

Zhongtian Shiming Road Project) (徐州大廟和
平公館(原名稱： 中天仕名路項目))

55,614 — — 168,449 168,449 48% 81,614

徐州 徐州大廟和平公館（原名稱：中天仕名路項目）

Xuzhou Taoloushan Land Lot Project B (陶樓山B地塊項目) 25,157 — — 63,517 63,517 48% 30,171

徐州 陶樓山B地塊項目

Xuzhou Taoloushan Land Lot Project C (陶樓山C地塊項目) 24,514 — — 67,973 67,973 48% 32,287

徐州 陶樓山C地塊項目

Yancheng Begonia View Residence in Yanzhen Road  

(鹽枕路觀棠府)

69,049 7,452 — — 7,452 31% 2,336

鹽城 鹽枕路觀棠府

Yancheng Dongjin Road Sunrise Joy Residence  

(東進路昕悅府)

103,847 18,726 — 62,802 81,528 32% 26,334

鹽城 東進路昕悅府

Yancheng Haikuo Road Fenglin Residence (海闊路鳳麟府) 100,491 930 — 120,471 121,401 33% 40,366

鹽城 海闊路鳳麟府

Yancheng Yancheng Yandangshan Road Fengyue Residence 

(formerly: Yancheng Yandangshan Road Project) 

(鹽城雁蕩山路鳳樾府(原名稱： 鹽城雁蕩山
路項目))

104,088 448 — 210,694 211,142 14% 30,193

鹽城 鹽城雁蕩山路鳳樾府（原名稱：鹽城雁蕩山路 

項目）

Yangzhou Yangzhou City Two Central Mansion  

(揚州二城和光昕悅)

23,234 — — 42,233 42,233 64% 26,881

揚州 揚州二城和光昕悅

Yizheng Yizheng 38 Yuedi Bay (儀徵38悅堤灣) 69,788 12,061 — — 12,061 50% 6,031

儀徵 儀徵38悅堤灣
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Region Name of Project Area of Land

Completed 

Total Gross 

Floor Area  

for Sale

Rentable 

Area  

Held for 

Investment

Total Gross 

Floor Area 

under 

Development

Total  

Area of  

Land Bank

The Group’s 

Interest

Attributable 

Area

地區 項目名稱 土地面積
已竣工供出售
總建築面積

持作投資的 

可租用面積
開發中 

總建築面積
土地儲備 

面積合計 本集團權益 權益面積
(sq.m.) (sq.m.) (sq.m.) (sq.m.) (sq.m.) (sq.m.)

（平方米） （平方米） （平方米） （平方米） （平方米） （平方米）

Yizheng Yizheng 39 Yuejiang Bay (formerly: Yizheng 39)  

(儀徵39悅江灣(原名稱： 儀徵39))

66,358 9,736 — — 9,736 48% 4,625

儀徵 儀徵39悅江灣（原名稱：儀徵39）

Yizheng Yizheng Yuelong Bay (儀徵悅瓏灣) 27,589 9,110 — — 9,110 98% 8,882

儀徵 儀徵悅瓏灣

Zhangjiagang Tang Qiao Xing Tang Residence (塘橋星唐府) 36,829 3,369 — — 3,369 50% 1,685

張家港 塘橋星唐府

Zhangjiagang Daxin Sunrise Joy Masterpiece Residence  

(大新昕悅名邸)

47,706 307 — — 307 70% 215

張家港 大新昕悅名邸

Zhangjiagang Jinfeng Beautiful in Ten (錦豐十里錦繡) 98,783 1,145 — — 1,145 16% 188

張家港 錦豐十里錦繡

Zhangjiagang Tang Qiao Cloud Mansion (formerly: Tang Qiao 

Fumin Road Project) (塘橋雲築(原名稱： 

塘橋富民路項目))

40,317 12,638 — — 12,638 48% 6,003

張家港 塘橋雲築（原名稱：塘橋富民路項目）

Zhangjiagang Zhangjiagang Chengdong Tangyue Royalty 

(formerly: Zhangjiagang Jiangcheng Road) (張
家港城東棠樾世家(原名稱： 張家港蔣乘路))

44,590 — — 107,662 107,662 43% 46,026

張家港 張家港城東棠樾世家（原名稱：張家港蔣乘路）

Changsha Deyi In Times (德一時光里) 12,956 12,627 — — 12,627 67% 8,397

長沙 德一時光里

Changsha Black Stone Sunrise Joy Residence (formerly: Black 

Stone Project) (黑石昕悅府(原名稱：黑石 

項目))

32,684 9,915 — 15,228 25,143 95% 23,886

長沙 黑石昕悅府（原名稱：黑石項目）
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Region Name of Project Area of Land

Completed 

Total Gross 

Floor Area  

for Sale

Rentable 

Area  

Held for 

Investment

Total Gross 

Floor Area 

under 

Development

Total  

Area of  

Land Bank

The Group’s 

Interest

Attributable 

Area

地區 項目名稱 土地面積
已竣工供出售
總建築面積

持作投資的 

可租用面積
開發中 

總建築面積
土地儲備 

面積合計 本集團權益 權益面積
(sq.m.) (sq.m.) (sq.m.) (sq.m.) (sq.m.) (sq.m.)

（平方米） （平方米） （平方米） （平方米） （平方米） （平方米）

Changsha Changsha Wanhou Residence (formerly: Wanhou 

Road) (長沙萬侯府(原名稱：萬侯路))

21,967 126 — 15,364 15,491 95% 14,716

長沙 長沙萬侯府（原名稱：萬侯路）

Changsha Changsha Wayao Road Sunrise Joy Court (formerly: 

Wayao Road) (長沙瓦窰路昕悅棠(原名稱：  

瓦窰路))

34,269 — — 44,336 44,336 48% 21,481

長沙 長沙瓦窰路昕悅棠（原名稱：瓦窰路）

Changsha Changsha Xinglian Road Natural Bustling (formerly: 

Xinglian Road) (長沙興聯路雲瀟賦(原名稱： 

興聯路))

16,111 — — 52,124 52,124 48% 24,759

長沙 長沙興聯路雲瀟賦（原名稱：興聯路）

Zhenjiang Zhenjiang Zhoujiazhuang Jingkou Times  

(鎮江周家莊京口時光)

16,168 — — 42,463 42,463 48% 20,573

鎮江 鎮江周家莊京口時光

Zhenjiang Xiaoniu Hill No. 1 Four Seasons Magnificence  

(小牛山一號四季風華)

28,920 — — 31,250 31,250 31% 9,797

鎮江 小牛山一號四季風華

Zhenjiang Xiaoniu Hill No. 2 Four Seasons Magnificence  

(小牛山二號四季風華)

20,536 5,682 — — 5,682 33% 1,875

鎮江 小牛山二號四季風華

Zhengzhou Zhongmou Hong Yang Residence (中牟弘陽府) 119,924 — — 318,326 318,326 95% 302,410

鄭州 中牟弘陽府

Chongqing Taojia Times Billow (formerly: Cypress View • Seattle) 

(陶家時光瀾庭(原名稱： 柏景 • 西雅圖))

89,273 34,770 — 47,367 82,137 100% 82,137

重慶 陶家時光瀾庭（原名稱：柏景 •西雅圖）

Chongqing Shiqiaopu Tianchen Yipin (石橋鋪天宸一品) 8,749 6,728 — — 6,728 50% 3,364

重慶 石橋鋪天宸一品
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Region Name of Project Area of Land

Completed 

Total Gross 

Floor Area  
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Rentable 

Area  

Held for 

Investment

Total Gross 

Floor Area 

under 

Development

Total  

Area of  

Land Bank

The Group’s 

Interest

Attributable 

Area

地區 項目名稱 土地面積
已竣工供出售
總建築面積

持作投資的 

可租用面積
開發中 

總建築面積
土地儲備 

面積合計 本集團權益 權益面積
(sq.m.) (sq.m.) (sq.m.) (sq.m.) (sq.m.) (sq.m.)

（平方米） （平方米） （平方米） （平方米） （平方米） （平方米）

Chongqing Bishan Sunrise Joy Residence (formerly: Bishan 295) 

(璧山昕悅府(原名稱：璧山295))

106,259 49,042 — 28,593 77,635 45% 34,936

重慶 璧山昕悅府（原名稱：璧山295）

Chongqing Guan Yin Tang Sunrise Joy Residence  

(觀音塘昕悅府)

14,785 5,962 — — 5,962 48% 2,835

重慶 觀音塘昕悅府

Chongqing Beibei Utopia (formerly: Beibei Project)  

(北碚樾景臺(原名稱：北碚項目)

109,540 19,131 — 37,286 56,417 47% 26,262

重慶 北碚樾景臺（原名稱：北碚項目）

Chongqing Chongqing Central Park Sunrise Joy Court (formerly: 

Central Park) (重慶中央公園昕悅棠(原名稱： 

中央公園))

39,636 8,465 — 1,303 9,768 95% 9,280

重慶 重慶中央公園昕悅棠（原名稱：中央公園）

Chongqing Chongqing Babin Road Glistening River (formerly: 

Babin Road Project) (重慶巴濱路一曲晴江 

(原名稱： 巴濱路項目))

66,926 21,859 — 1,403 23,262 48% 11,270

重慶 重慶巴濱路一曲晴江（原名稱：巴濱路項目）

Chongqing Chongqing Jieshi Xiao Feng Jiang Nan 71 mou 

Project (重慶界石曉風江南71畝項目)

47,039 — — 81,228 81,228 24% 19,495

重慶 重慶界石曉風江南71畝項目

Chongqing Chongqing Jieshi Xiao Feng Jiang Nan 141 mou 

Project (重慶界石曉風江南141畝項目)

94,061 — — 206,447 206,447 24% 49,061.72

重慶 重慶界石曉風江南141畝項目

 12,666,888 1,968,212 966,596 9,776,956 12,711,764 6,521,923
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3. Commercial Operations

For the six months ended 30 June 2023, the Group’s sales 

revenue from commercial  operations amounted to 

approximately RMB347.54 million, representing an increase of 

12.1% as compared to the corresponding period last year.

It was due to the increase in the rental unit prices of some 

properties.

4. Hotel Operations

For the six months ended 30 June 2023, the Group achieved 

sales revenue of approximately RMB17.53 million from its hotel 

operations, representing an increase of 46.3% as compared to 

the corresponding period last year.

It was due to the increase in occupancy rate following the end 

of the COVID-19 pandemic.

FINANCIAL REVIEW

1. Revenue

For the six months ended 30 June 2023, the Group’s revenue 

amounted to approximately RMB6,098.7 million, representing a 

decrease of 51.6% from approximately RMB12,609.3 million for 

the same period last year. The revenue mainly included 

income generated from property sales, commercial operations 

and hotel operations, of which income generated from: (i) 

property sales decreased by 53.3% to approximately 

RMB5,733.7 million as compared to the same period last year, 

accounting for 94.0% of the total recognized revenue; (ii) 

commercial operations increased by 12.1% to approximately 

RMB347.5 million as compared to the same period last year; 

and (iii) hotel operations increased by 46.3% to approximately 

RMB17.5 million as compared to the same period last year.

3. 商業經營
截至2023年6月30日止六個月，本集團實現商業
運營業務銷售收入約人民幣347.54百萬元，相比
上年同期增加12.1%。

原因是部分物業租金單價提高。

4. 酒店經營
截至2023年6月30日止六個月，本集團實現酒店
運營業務銷售收入約人民幣17.53百萬元，相比
上年同期增加46.3%。

原因是疫情結束，入住率提高。

財務回顧

1. 收入
截至2023年6月30日止六個月，本集團收入約人
民幣6,098.7百萬元，較去年同期約為人民幣
12,609.3百萬元減少51.6%。收入來源主要包括物
業銷售、商業經營及酒店經營收入。其中，(i)物
業銷售所得收入較去年同期減少53.3%至約人民
幣5,733.7百萬元，佔已確認收入總額的94.0%；
(ii)商業經營所得收入較去年同期增加12.1%至約
為人民幣347.5百萬元；及(iii)酒店經營所得收入
較去年同期增加46.3%至約為人民幣17.5百萬元。
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以下為已確認收入明細：

2. 銷售成本
本集團於截至2023年6月30日止六個月的銷售成
本約為人民幣6,012.4百萬元，較去年同期約為
人民幣10,784.6百萬元減少44.2%。減少原因主要
為年內交付項目減少所致，年內交付的項目包
括常州遙觀昱湖上觀花苑項目、南京堯化門棲
堯美著項目、鹽城東進路昕悅府項目、鹽城海
闊路鳳麟府項目、南通高鐵新城時光峯匯項目
等多個項目。

Details of recognized revenue are set out as follows:

Six months ended 30 June

截至6月30日止六個月
2023 2022

2023年 2022年

Recognized 

Revenue

Percentage  

of Total 

Recognized 

Revenue

Recognized 

Revenue

Percentage  

of Total 

Recognized 

Revenue

Year-on-year 

change

已確認收入
佔已確認收入
總額的百分比 已確認收入

佔已確認收入
總額的百分比 按年變動

(RMB’000) (%) (RMB’000) (%) (%)

（人民幣千元） (%) （人民幣千元） (%) (%)

Property sales 物業銷售 5,733,676 94.0 12,287,267 97.4 (53.3)

Commercial operations 商業經營 347,542 5.7 310,073 2.5 12.1

Hotel operations 酒店經營 17,527 0.3 11,977 0.1 46.3

Total 總計 6,098,745 100.0 12,609,317 100.0 (51.6)

2. Cost of sales

For the six months ended 30 June 2023, the cost of sales of 

the Group was approximately RMB6,012.4 million, representing 

a decrease of 44.2% as compared to that of approximately 

RMB10,784.6 million for the same period last year. The 

decrease was primarily due to the decreased number of 

projects delivered during the year. Several projects delivered 

during the year included Changzhou Yaoguan Yuhushangguan 

Garden Project (常州遙觀昱湖上觀花苑項目 ), Nanjing 

Yaohuamen Qiyao Meizhu Project (南京堯化門棲堯美著項目), 

Yancheng Dongjin Road Sunrise Joy Residence Project (鹽城
東進路昕悅府項目), Yancheng Haikuo Road Fenglin Residence 

Project (鹽城海闊路鳳麟府項目 ) and Nantong Gaotie 

Xincheng Honored Palace Project (南通高鐵新城時光峯匯項
目).
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3. Gross Profit and Gross Profit Margin

For the six months ended 30 June 2023, the Group’s gross 

profit was approximately RMB86.3 million, representing a 

decrease of 95.3% from approximately RMB1,824.7 million for 

the corresponding period last year. Such decrease was 

primarily attributable to the decreased number of projects 

delivered during the year. For the six months ended 30 June 

2023, the gross profit margin was 1.4%, a decrease from 14.5% 

for the corresponding period last year. The decrease in gross 

profit margin was mainly due to the decrease in the 

percentage of revenue recognized for products with higher 

gross profit margin as compared with the corresponding 

period last year, and the increase in impairment recognised for 

properties under development and completed properties held 

for sale as compared with the corresponding period last year.

4. Changes in Fair Value of Investment Properties

For the six months ended 30 June 2023, the Group recognized 

fair value loss on investment properties of approximately 

RMB138.0 million. The fair value loss on investment properties 

recorded were primarily due to a decrease of the overall 

capital value.

5. Selling and Distribution Expenses

For the six months ended 30 June 2023, the Group’s selling 

and distribution expenses amounted to approximately 

RMB229.5 million, representing a decrease of 44.1% from 

approximately RMB410.7 million for the corresponding period 

last year. Such decrease was due to the decrease in the launch 

of new property projects of the Group in 2023.

6. Administrative Expenses

For the six months ended 30 June 2023, the Group’s 

administrative expenses amounted to approximately RMB182.9 

million, representing a decrease of 46.1% from approximately 

RMB339.6 million for the corresponding period last year. Such 

decrease was mainly due to the Group’s further development 

in major metropolitan areas and core cities, and the 

strengthened control in administrative expenses and costs.

3. 毛利及毛利率
本集團於截至2023年6月30日止六個月的毛利約
為人民幣86.3百萬元，相對去年同期約為人民幣
1,824.7百萬元減少95.3%，減少原因主要為年內
交付項目減少所致。截至2023年6月30日止六個
月的毛利率為1.4%，去年同期則為14.5%，毛利
率有所下降，主要是由於毛利率較高的產品收
入確認比例較去年同期有所下降，且對開發中
物業及持作出售的已完工物業計提減值金額較
去年同期增加。

4. 投資物業公允價值變動
截至2023年6月30日止六個月，本集團確認投資
物業公允價值虧損約為人民幣138.0百萬元，投
資物業錄得公允價值虧損主要由於整體資本價
值下降所致。

5. 銷售及分銷開支
截至2023年6月30日止六個月，本集團銷售及分
銷開支約為人民幣229.5百萬元，較去年同期約
為人民幣410.7百萬元減少44.1%，此減少是由於
本集團於2023年推出新物業項目減少所導致。

6. 行政開支
截至2023年6月30日止六個月，本集團行政開支
約為人民幣182.9百萬元，較去年同期約為人民
幣339.6百萬元下降46.1%，該下降主要由於本集
團深耕聚焦都市圈及中心城，加強控制行政類
費用及成本所致。
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7. 應佔合營企業及聯營公司利潤及虧損 

截至2023年6月30日止六個月，本集團應佔合營
企業及聯營公司虧損約為人民幣260.7百萬元
（2022年同期：應佔虧損人民幣491.1百萬元），
主要由於本集團持有的合營企業及聯營公司虧
損增加所致。期內結轉利潤的主要合作項目包
括：蘇州相城天境上辰項目、南京康健路望江
悅府項目、如皋萬壽路紫雲集項目、淮安合意
路運河風華項目、南通富興路觀江海項目等多
個合作項目。

8. 融資成本
截至2023年6月30日止六個月，本集團支銷的融
資成本約為人民幣1,270.6百萬元，較去年同期
約為人民幣1,105.7百萬元增加14.9%。融資成本
的變動主要由於報告期間內本集團美元借款匯
兌損失所致。

9. 所得稅開支
本集團所得稅開支由去年同期約人民幣420.6百
萬元減少75.5%至截至2023年6月30日止六個月
約為人民幣103.0百萬元。本集團所得稅開支包
括年內的企業所得稅及土地增值稅減遞延稅項
所作出的撥備。

截至2023年6月30日止六個月，本集團作出土地
增值稅撥備約人民幣108.9百萬元，相應於去年
同期則約為人民幣65.7百萬元。

7. Share of Profits and Losses of Joint Ventures and 
Associates

For the six months ended 30 June 2023, the Group’s share of 

losses of joint ventures and associates amounted to 

approximately RMB260.7 million (corresponding period of 

2022: share of loss of RMB491.1 million) mainly due to the 

increase in losses incurred by the joint ventures and associates 

held by the Group. The main cooperation projects with profit 

carried forward during the period included: Suzhou 

Xiangcheng Shangchen View Mansion Project (蘇州相城天境
上辰項目), Nanjing Kangjian Road Glance River Joy Residence 

Project (南京康健路望江悅府項目), Rugao Wanshou Road Zi 

Yun Ji Project (如皋萬壽路紫雲集項目), Huai’an Heyi Road 

Yunhe Fenghua Project (淮安合意路運河風華項目) and 

Nantong Fuxing Road Guanjianghai Project (南通富興路觀江
海項目).

8. Finance Costs

For the six months ended 30 June 2023, the Group’s finance 

costs expended amounted to approximately RMB1,270.6 

million, representing an increase of 14.9% from approximately 

RMB1,105.7 million for the corresponding period last year. Such 

change in finance costs was mainly due to the exchange loss 

on US$-denominated borrowings of the Group during the 

Reporting Period.

9. Income Tax Expense

For the six months ended 30 June 2023, the Group’s income 

tax expense amounted to approximately RMB103.0 million, 

representing a decrease of 75.5% from approximately 

RMB420.6 million for the corresponding period last year. The 

Group’s income tax expense included provisions for the 

corporate income tax and land appreciation tax net of 

deferred tax during the year.

For the six months ended 30 June 2023, the provision made 

for land appreciation tax by the Group was approximately 

RMB108.9 million, as compared with approximately RMB65.7 

million for the corresponding period last year.
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10. (Loss)/Profit for the Reporting Period

As a result of the aforementioned factors, the loss before tax 

was RMB2,631.7 million (corresponding period of 2022: profit 

before tax: RMB80.8 million).

LIQUIDITY, FINANCE AND CAPITAL

1. Cash Position

As at 30 June 2023, the Group’s cash and bank balances were 

approximately RMB3.98 billion (as at 31 December 2022: 

approximately RMB4.86 billion), of which, restricted cash 

amounted to RMB1.97 billion (as at 31 December 2022: 

RMB1.82 billion), and pledged deposits amounted to 

approximately RMB0.17 billion (as at 31 December 2022: 

RMB0.58 billion).

2. Borrowings and Pledged Assets

As at 30 June 2023, the Group’s total borrowings (including 

interest-bearing bank and other borrowings and senior notes) 

amounted to approximately RMB22.50 bill ion (as at 

31 December 2022: approximately RMB24.29 billion), of which, 

interest-bear ing bank and other  borrowings were 

approximately RMB11.81 billion (as at 31 December 2022: 

approximately RMB13.88 billion) and senior notes were 

approximately RMB10.68 billion (as at 31 December 2022: 

approximately RMB10.41 billion).

10. 報告期間（虧損）╱利潤
基於上述因素，本集團稅前虧損為人民幣2,631.7

百萬元（2022年同期：稅前利潤：人民幣80.8百
萬元）。

流動資金、財務及資本

1. 現金狀況
於2023年6月30日，本集團擁有現金及銀行結餘
約為人民幣39.8億元（於2022年12月31日：約為
人民幣48.6億元），其中受限制現金人民幣19.7

億元（於2022年12月31日：人民幣18.2億元），及
已質押存款約人民幣1.7億元（於2022年12月31

日：人民幣5.8億元）。

2. 借貸及抵押資產
本集團於2023年6月30日的總借貸（包括計息銀
行貸款及其他借款及優先票據）約為人民幣225.0

億元（於2022年12月31日：約為人民幣242.9億
元），其中計息銀行貸款及其他借款約為人民幣
118.1億元（於2022年12月31日：約人民幣138.8

億元），及優先票據約為人民幣106.8億元（於
2022年12月31日：約人民幣104.1億元）。
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本集團總借貸償還情況如下：

於2023年6月30日，除金額為人民幣11,670.4百
萬元（於2022年12月31日：金額為人民幣11,237.9

百萬元）的借貸以美元計值外，本集團餘下的借
貸均以人民幣計值。

於2023年6月30日，除若干銀行及其他借貸人民
幣3,822,372,000元（於2022年12月31日：人民幣
4,143,080,000元）為按固定利率計息外，本集團
所有銀行及其他借貸均按浮動利率計息。

於2023年6月30日，總值約為人民幣33,135.9百
萬元（於2022年12月31日：約為人民幣39,762.1百
萬元）之資產已抵押予銀行及其他金融機構，作
為本集團及其合營企業和聯營公司獲授信貸融
資之抵押。

The Group’s total borrowings were repayable as follows:

30 June  

2023

31 December  

2022

2023年 

6月30日
2022年 

12月31日
RMB’000 RMB’000

人民幣千元 人民幣千元

Interest-bearing bank loans and other 

borrowings:

計息銀行貸款及其他借款：

Repayable within one year or on demand 須於一年內或按要求償還 5,949,049 6,155,668

Repayable in the second year 須於第二年償還 3,401,526 4,794,753

Repayable within three to five years 須於三至五年內償還 1,771,125 2,149,150

Repayable beyond five years 須於五年後償還 690,000 782,500

Sub-total 小計 11,811,700 13,882,071

Senior notes: 優先票據：
Repayable within one year or on demand 須於一年內或按要求償還 10,683,641 10,409,067

10,683,641 10,409,067

Total borrowings 總借貸 22,495,341 24,291,138

As at 30 June 2023, except for the borrowings in the amount 

of RMB11,670.4 million (as at 31 December 2022: RMB11,237.9 

million) denominated in US$, the remaining borrowings of the 

Group were denominated in RMB.

As at 30 June 2023, except for certain bank and other 

borrowings of RMB3,822,372,000 (as at 31 December 2022: 

RMB4,143,080,000) with fixed interest rates, all of the Group’s 

bank and other borrowings bear interest at floating interest 

rates.

As at 30 June 2023, assets with an aggregate value of 

approximately RMB33,135.9 million (as at 31 December 2022: 

approximately RMB39,762.1 million) have been pledged to 

banks and other financial institutions to secure the credit 

facilities granted to the Group and its joint ventures and 

associates.
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3. Gearing Ratio

As at 30 June 2023, the Group’s net gearing ratio (total 

borrowings less cash and bank balances divided by total 

equity) was approximately 92.8%, as compared with 

approximately 81.7% as at 31 December 2022. As at 30 June 

2023, the Group’s debt to asset ratio (total debts divided by 

total assets) was approximately 78.7%, as compared with 

approximately 76.6% as at 31 December 2022. As at 30 June 

2023, the Group’s current ratio (current assets divided by 

current liabilities) was approximately 1.05 times, as compared 

with approximately 1.11 times as at 31 December 2022.

As of 30 June 2023, cash to short-term debt ratio (cash and 

bank balances divided by short-term borrowings) was 

approximately 0.24 times, as compared with approximately 

0.29 times as at 31 December 2022.

4. Capital and Property Development Expenditure 
Commitments

As at 30 June 2023, the Group had capital and property 

development expenditure commitments contracted but not 

provided for of approximately RMB5.88 billion (as at 

31 December 2022: approximately RMB6.08 billion).

MATERIAL ACQUISITIONS AND DISPOSALS

There was no material acquisition and disposal of subsidiaries, 

associated companies or joint ventures by the Group during the 

Reporting Period.

EMPLOYMENT AND REMUNERATION POLICIES

As of 30 June 2023, the Group had 1,718 employees in total, of 

which 1,230 employees were engaged in the real estate 

development business, 408 employees were engaged in the 

commercial property operations and 80 employees were engaged in 

the hotel operations.

3. 負債比率
本集團的淨負債率（總借貸減現金及銀行結餘除
以股本權益總額）於2023年6月30日約為92.8%，
於2022年12月31日則約為81.7%。本集團負債資
產比率（債務總額除以總資產）於2023年6月30日
約為78.7%，於2022年12月31日則約為76.6%。
本集團的流動比率（流動資產除以流動負債）於
2023年6月30日約為1.05倍，於2022年12月31日
則約為1.11倍。

於2023年6月30日，現金短債比（現金及銀行結
餘除以短期借貸）約為0.24倍，於2022年12月31

日則約為0.29倍。

4. 資本及物業開發開支承擔

於2023年6月30日，本集團就資本及物業開發開
支之已訂約但未撥備之承擔付款約為人民幣58.8

億元（於2022年12月31日：約人民幣60.8億元）。

重大收購及出售事項

於報告期間，本集團並無重大收購及出售附屬公司、
聯營公司或合營企業。

僱員及薪酬政策

截至2023年6月30日，本集團共有1,718名僱員，其中
1,230名僱員從事房地產開發業務，408名僱員從事商
業物業經營業務，80名僱員從事酒店經營業務。
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本集團僱員之薪酬主要根據市場現行薪酬水平、僱員
個人業績表現及工作經驗而決定，獎金亦按集團業績
達成與僱員業績表現進行發放。本集團為僱員提供職
業發展機會，參照僱員個人業績表現及潛力確定是否
增加其薪酬或提拔升職。本集團其他福利包括醫療福
利及專項培訓計劃。

報告期間後事項

於2023年8月9日，廣州市弘宗房地產開發有限公司
（本公司之間接非全資附屬公司）（「弘宗房地產」）、廣
州珠實地產有限公司（「珠實地產」）及廣州璟潤房地產
開發有限公司（「項目公司」）訂立股權與債權轉讓協
議，據此，弘宗房地產同意出售弘宗房地產持有之項
目公司之34%股權（「銷售股份」）及項目公司結欠弘宗
房地產金額為人民幣47,938.85萬元之股東貸款（「銷售
貸款」），而珠實地產同意收購銷售股份及銷售貸款，
總代價為人民幣29,500萬元（「出售事項」）。待出售事
項完成後，本集團將不再持有項目公司的任何權益。

以上事宜，具體請參見公司於2023年8月9日發佈的
《主要交易 — 出售項目公司之34%股權》公告。

除上文披露者外，本集團於報告期間後並無其他重大
事項。

外幣風險

本集團主要在中國經營業務。本集團用以計值及對絕
大部分交易進行清算的貨幣為人民幣。

The emolument of the employees of the Group is mainly determined 

based on the prevailing market level of remuneration and the 

individual performance and work experience of the employees. 

Bonuses are also distributed based on the performance of the 

employees. The Group provides employees with career development 

opportunities and considers if their remuneration should be raised or 

if they should be promoted with reference to their individual 

performance and potential. Other benefits provided by the Group 

include medical benefits and specialized training schemes.

EVENTS AFTER THE REPORTING PERIOD

On 9 August 2023, Guangzhou Hongzong Real Estate Development 

Company Limited* (廣州市弘宗房地產開發有限公司) (an indirect 

non-wholly-owned subsidiary of the Company) (“Hongzong Real 

Estate”),  Guangzhou Pearl River Industrial Real Estate Company 

Limited* (廣州珠實地產有限公司 ) (“PRI Real Estate”) and 

Guangzhou Jingrun Real Estate Development Company Limited* (廣
州璟潤房地產開發有限公司) (“Project Company”) entered into the 

equity and debt transfer agreement, pursuant to which Hongzong 

Real Estate agreed to sell and PRI Real Estate agreed to purchase the 

34% equity interests in the Project Company held by Hongzong Real 

Estate (the “Sale Shares”) and the shareholder’s loan owed by the 

Project Company to Hongzong Real Estate in the amount of 

RMB479.3885 million (the “Sale Loan”) for an aggregate consideration 

of RMB295 million (the “Disposal”). Upon completion of the Disposal, 

the Group will cease to hold any interest in the Project Company.

For details of the above matters, please refer to the announcement 

of “MAJOR TRANSACTION — DISPOSAL OF 34% EQUITY INTERESTS IN 

PROJECT COMPANY” issued by the Company on 9 August 2023.

Save as disclosed above, the Group had no other significant event 

after the Reporting Period.

CURRENCY RISK

The Group primarily operates in the PRC and the majority of the 

Group’s transactions were denominated and settled in RMB.
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企業管治

本集團致力於實現高標準企業管治，以保障本公司股
東權益及提高企業價值與責任承擔。本公司已採納《香
港聯合交易所有限公司證券上市規則》（「上市規則」）
附錄十四所載《企業管治守則》（「企業管治守則」）作為
其本身的企業管治守則。

據董事所知，於報告期間本公司已遵守企業管治守則
第二部分所有適用守則條文，董事並將盡全力促使本
公司繼續遵守企業管治守則。

本公司董事會僅由單一性別董事組成，未符合上市規
則第13.92條的規定。

本公司將於切實可行的情況下盡早建議委任一名不同
性別的董事加入董事會，該董事須真正具備適合本公
司未來一年業務所需的技能、經驗及才幹，以符合及
遵守上市規則第13.92條的規定。

上市發行人董事進行證券交易的標準守則

本公司已採納上市規則附錄十所載《上市發行人董事
進行證券交易的標準守則》（「標準守則」）作為董事買
賣本公司證券的守則。

經向各董事作出具體查詢後，董事確認，彼等於報告
期間一直遵守標準守則所載規定準則。

董事及行政總裁資料變更 

根據上市規則第13.51B(1)條，自本公司最近刊發的年
報之日起，董事及行政總裁的資料變動載列如下：

CORPORATE GOVERNANCE

The Group is committed to implementing high standards of 

corporate governance to safeguard the interests of the shareholders 

of the Company and enhance the corporate value as well as the 

responsibility commitments. The Company has adopted the 

Corporate Governance Code (the “CG Code”) as set out in Appendix 

14 to the Rules Governing the Listing of Securities on The Stock 

Exchange of Hong Kong Limited (the “Listing Rules”) as its own code 

of corporate governance.

To the knowledge of the Directors, the Company has complied with 

all applicable code provisions set out in Part 2 of the CG Code 

during the Reporting Period, and the Directors will use their best 

endeavors to procure the Company to continue to comply with the 

CG Code.

The Board of the Company comprised only one single gender which 

does not comply with the requirement under Rule 13.92 of the 

Listing Rules.

The Company will propose to appoint an additional director of a 

different gender to the Board who genuinely possesses the necessary 

skills, experience and caliber appropriate to the Company’s business 

for the forthcoming year for the purpose of fulfilling and complying 

with the requirement under Rule 13.92 of the Listing Rules as soon as 

practicable.

THE MODEL CODE FOR SECURITIES TRANSACTIONS 
BY DIRECTORS OF LISTED ISSUERS

The Company has adopted the Model Code for Securities 

Transactions by Directors of Listed Issuers (the “Model Code”) set out 

in Appendix 10 to the Listing Rules as its code for dealing in 

securities of the Company by the Directors.

After specific enquiries made to all Directors, Directors have 

confirmed their compliance with the required standards set out in 

the Model Code throughout the Reporting Period.

CHANGES IN INFORMATION OF DIRECTORS AND 
CHIEF EXECUTIVE OFFICER

Pursuant to Rule 13.51B(1) of the Listing Rules, the change in 

information of the Directors and Chief Executive Officer since the 

Company’s last published annual report is set out below:
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During the Reporting Period, Mr. AU YEUNG Po Fung resigned as an 

independent non-executive director of Sinic Holdings (Group) 

Company Limited, being a company delisted from The Stock 

Exchange of Hong Kong Limited (the “Stock Exchange”) on 13 April 

2023, on 13 April 2023.

During the Reporting Period, Mr. Lee Kwok Tung Louis resigned as an 

independent non-executive director of Titan Invo Technology Limited 

(a company listed on the Stock Exchange) on 18 April 2023. After the 

Reporting Period, Mr. Lee Kwok Tung Louis resigned as an 

independent non-executive director of CGN Mining Company 

Limited (a company listed on the Stock Exchange) on 17 August 

2023.

Save as disclosed above, there were no changes in the Directors’ 

information which are required to be disclosed pursuant to Rule 

13.51B(1) of the Listing Rules since the Company’s last published 

annual report.

CONTINUING DISCLOSURE OBLIGATIONS 
PURSUANT TO THE LISTING RULES

In accordance with the disclosure requirements of Rule 13.21 of the 

Listing Rules, the Directors reported below the loan facility which 

exists during the Reporting Period and includes a condition relating 

to specific performance of the controlling shareholder of the 

Company.

Pursuant to the facility agreement (the “Facility Agreement”) dated 

17 December 2019, a term loan facility in the amount of 

US$70,000,000 (the “Loan Facility”) will be made available to the 

Company for a term of 36 months from the date of the Facility 

Agreement.

Pursuant to the Facility Agreement, the Loan Facility may be 

immediately cancelled and all amounts outstanding under the Loan 

Facility may become immediately due and payable if, amongst other 

things: (i) Mr. Zeng Huansha ceases to own directly or indirectly 51% 

or more of the issued shares of the Company or if any of such shares 

is subject to any security; (ii) Mr. Zeng Huansha ceases to maintain 

control of the Company; or (iii) Mr. Zeng Huansha ceases to remain 

or continue to act as the chairman of the board of directors of the 

Company.

For details, please refer to the announcement of the Company dated 

17 December 2019.

報告期內，歐陽寶豐先生於2023年4月13日辭任新力
控股（集團）有限公司獨立非執行董事，該公司於2023

年4月13日自香港聯合交易所有限公司（「聯交所」）除
牌。

報告期內，李國棟先生於2023年4月18日辭任泰坦智
華科技有限公司（一家於聯交所上市之公司）獨立非執
行董事。報告期後，李國棟先生於2023年8月17日辭
任中廣核礦業有限公司（一家於聯交所上市之公司）獨
立非執行董事。

除上文披露者外，自本公司最近刊發的年報以來，概
無根據上市規則第13.51B(1)條須作披露的董事資料變
更。

根據上市規則的持續披露責任 

根據上市規則第13.21條的披露規定，董事呈報以下於
報告期間內存續且包括一項與本公司控股股東的特定
履約責任有關的條件的貸款融資。

根據日期為2019年12月17日的融資協議（「融資協
議」），本公司將自融資協議日期起計36個月內獲得一
項金額為70,000,000美元的定期貸款融資（「貸款融
資」）。

根據融資協議，在（其中包括）下列情況下，貸款融資
可即時註銷，而貸款融資項下所有未償還金額可能須
即時到期支付：(i)曾煥沙先生不再直接或間接擁有本
公司已發行股份51%或以上，或倘任何該等股份須受
限於任何抵押；(ii)曾煥沙先生不再維持對本公司的控
制權；或(iii)曾煥沙先生不再留任或繼續擔任本公司董
事會主席。

詳情請參閱本公司日期為2019年12月17日的公告。
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根據上市規則第13.16及13.22條之規定而作出之
持續披露

於2023年6月30日，本集團提供予聯屬公司（定義見上
市規則第13.11(2)(a)條）之財務資助超逾上市規則所指
相關比率之8%。該等聯屬公司於2023年6月30日之合
併財務狀況表載列如下：

於2023年6月30日，本集團於該等聯屬公司之應佔權
益為人民幣3,286,278,000元。

聯屬公司的備考合併財務狀況表乃透過合併該等公司
的財務狀況表編製，並已作出調整以符合本集團於
2023年6月30日的主要會計政策。

購股權計劃

本公司於2018年6月14日批准並採納首次公開發售前
購股權計劃（「首次公開發售前購股權計劃」）及於2018

年6月25日採納首次公開發售後購股權計劃（「首次公
開發售後購股權計劃」）。首次公開發售前購股權計劃
的條款毋須受限於上市規則第十七章的條文，原因為
首次公開發售前購股權計劃將不會涉及本公司授出購
股權以於本公司股份（「股份」）上市後認購股份。首次
公開發售後購股權計劃受上市規則第十七章的條文規
限。

Continuing Disclosure Pursuant to Rules 13.16 and 13.22 of 
the Listing Rules

As at 30 June 2023, the Group’s financial assistance given to affiliated 

companies (as defined under Rule 13.11(2)(a) of the Listing Rules) 

exceeded 8% of the relevant percentage ratio under the Listing 

Rules. The combined statement of financial position of these 

affiliated companies as at 30 June 2023 is set out below:

合併財務狀況
Combined

financial position

人民幣千元
RMB’000

Non-current assets 非流動資產 2,125,772

Current assets 流動資產 90,672,536

Current liabilities 流動負債 70,568,671

Non-current liabilities 非流動負債 12,470,015

Net assets 淨資產 9,759,622

Share capital 股本 13,280,939

Reserves 儲備 (3,521,317)

Total equity 權益總額 9,759,622

As at 30 June 2023, the attributable interest of the Group in these 

affiliated companies amounted to RMB3,286,278,000.

The pro forma combined statement of financial position of the 

affiliated companies has been prepared by combining their 

statements of financial position, after making adjustments to conform 

with the Group’s significant accounting policies as at 30 June 2023.

SHARE OPTION SCHEMES

The Company approved and adopted a pre-IPO share option scheme 

(the “Pre-IPO Share Option Scheme”) on 14 June 2018 and a post-

IPO share option scheme (the “Post-IPO Share Option Scheme”) on 

25 June 2018. The terms of the Pre-IPO Share Option Scheme are not 

subject to the provisions of Chapter 17 of the Listing Rules as the 

Pre-IPO Share Option Scheme will not involve the grant of options by 

the Company to subscribe for shares after the listing of the shares of 

the Company (the “Share(s)”). The Post-IPO Share Option Scheme is 

subject to the requirements under Chapter 17 of the Listing Rules.
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首次公開發售前購股權計劃
(1) 目的

首次公開發售前購股權計劃旨在為選定參與者
提供機會購買本公司所有人權益，並激勵該等
人士為本公司及其股東的整體利益作出努力，
提升本公司及其股份價值。首次公開發售前購
股權計劃使本公司靈活留任、激勵、獎勵選定
參與者並給予酬勞、補償及╱或福利。

(2) 參與者
董事會可決定邀請董事會全權酌情認為已為本
集團作出貢獻的本集團及弘陽集團有限公司
（「弘陽集團」）任何成員公司的任何董事及僱員
接納購股權以認購股份。

(3) 股份數目上限
因根據首次公開發售前購股權計劃授出但尚未
行使的所有發行在外購股權獲行使而可予發行
的股份數目整體限額，於任何時候不得超過
112,000,000股股份（佔股份開始在聯交所買賣當
日本公司已發行股本總數3.5%及截至2023年6月
30日本公司已發行股本總數3.35%）。

(4) 行使購股權
購股權可於董事釐定及知會各承授人的期間內，
根據首次公開發售前購股權計劃的條款隨時行
使，該期間可於建議授出購股權日期翌日開始，
但在任何情況下須於授出購股權日期起計十年
內結束，惟可根據首次公開發售前購股權計劃
的條文提前終止。

Pre-IPO Share Option Scheme

(1) Purpose

The purpose of the Pre-IPO Share Option Scheme is to provide 

selected participants with the opportunity to acquire 

proprietary interest in the Company and to encourage selected 

participants to work toward enhancing the value of the 

Company and its Shares for the benefit of the Company and 

its shareholders as a whole. The Pre-IPO Share Option Scheme 

provides the Company with a flexible means of retaining, 

incentivizing, rewarding, remunerating, compensating and/or 

providing benefits to the selected participants.

(2) Participants

The Board may determine any Directors and employees of any 

member of the Group and Hong Yang Group Company 

Limited (“Hong Yang Group Company”), which the Board 

considers, in its sole discretion, have contributed to the Group, 

to take up options to subscribe for Shares.

(3) The maximum number of shares

The overall limit on the number of Shares which may be 

issued upon exercise of all outstanding options granted and 

yet to be exercised under the Pre-IPO Share Option Scheme at 

any time shall not exceed 112,000,000 Shares, representing 

3.5% of the total issued share capital of the Company on the 

date the Shares commenced trading on the Stock Exchange, 

and 3.35% of the total issued share capital of the Company as 

of 30 June 2023.

(4) Exercise of option

Any option may be exercised in accordance with the terms of 

the Pre-IPO Share Option Scheme at any time during a period 

to be determined and notified by the Directors to each 

grantee, which period may commence on a day after the date 

upon which the offer for the grant of options is made but shall 

end in any event not later than 10 years from the date of 

grant of the option subject to the provisions for early 

termination under the Pre-IPO Share Option Scheme.
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(5) 股份認購價及購股權代價 

根據首次公開發售前購股權計劃授出的各購股
權之認購價為本公司全球發售的股份發售價的
80%。

承授人接納授出的購股權後，須支付人民幣1.00

元的象徵式代價。

(6) 歸屬期
有關購股權的相關股份根據下文所載歸屬時間
表歸屬於承授人，惟須達成董事會酌情釐定的
表現條件。

歸屬日期
可能獲行使之有關購股權的
相關股份的最高百分比

2019年7月1日 25%

2020年7月1日 25%

2021年7月1日 25%

2022年7月1日 25%

儘管如此，董事會仍可全權酌情修訂歸屬時間
表及歸屬有關購股權的相關股份的任何百分比。

(7) 期限
首次公開發售前購股權計劃於2018年6月14日起
至2018年6月20日止期間有效及具效力（此後不
得根據首次公開發售前購股權計劃提呈或授出
其他購股權），但首次公開發售前購股權計劃的
條文在所有其他方面將仍具全面效力，惟須以
有效行使首次公開發售前購股權計劃屆滿前所
授出的任何購股權或首次公開發售前購股權計
劃規則條文規定的其他情況為限。根據首次公
開發售前購股權計劃，購股權期限不得超過授
出購股權日期起計10年，並受提早終止的條文
規限。

(5)  Subscription price for shares and consideration for the 
option

The subscription price in relation to each option granted 

under the Pre-IPO Share Option Scheme shall be 80% of the 

offer price of the Shares at the global offering of the 

Company.

A nominal consideration of RMB1.00 is payable by a grantee 

upon acceptance of the grant of options.

(6) Vesting Period

The underlying Shares in respect of the options shall be vested 

in the grantees in accordance with the vesting schedule set 

out below, subject to the satisfaction of performance condition 

as determined by the Board at its discretion.

Vesting date

Maximum percentage of underlying Shares 

in respect of the options which may be 

exercised

1 July 2019 25%

1 July 2020 25%

1 July 2021 25%

1 July 2022 25%

Notwithstanding the above, the Board may in its sole 

discretion amend the vesting schedule and vest any 

percentage of the underlying Shares in respect of the options.

(7) Duration

The Pre-IPO Share Option Scheme shall be valid and effective 

for the period commencing on 14 June 2018 and ending on 

20 June 2018, after which no further options shall be offered, 

or granted, but in all other respects the provisions of the Pre-

IPO Share Option Scheme shall remain in full force and effect 

to the extent necessary to give effect to the exercise of any 

options granted prior thereto or otherwise as may be required 

in accordance with the provisions of the Pre-IPO Share Option 

Scheme. The option period shall not expire later than 10 years 

from the date of the grant of the option subject to the 

provisions of early termination under the Pre-IPO Share 

Options Scheme.
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已授出的首次公開發售前購股權詳情
下表列示於截至2023年6月30日止六個月，根據首次
公開發售前購股權計劃授出的購股權的變動：

除上文所載者外，本公司概無根據首次公開發售前購
股權計劃授出或同意授出其他購股權，且將不會根據
首次公開發售前購股權計劃進一步授出購股權。為便
於首次公開發售前購股權計劃的行政管理，本公司已
通過與Acheson Limited（作為信託的受託人）訂立信託
契據成立首次公開發售前購股權計劃信託。

Details of the Pre-IPO Share Options Granted

The table below sets out the movement during the six months 

ended 30 June 2023 of the share options granted under the Pre-IPO 

Share Option Scheme:

Number of underlying Shares comprised in share options
購股權涉及之相關股份數目

Name of 
Grantee Date of grant

Balance  
as at 

01/01/2023

Granted 
during the 

period

Exercised 
during the 

period

Cancelled 
during the 

period

Lapsed 
during the 

period

Balance  
as at 

30/06/2023

Exercise 
price per 

share Option period

承授人名稱 授出日期

於2023年 
1月1日的 

結餘 於期內授出 於期內行使 於期內註銷 於期內失效

於2023年 
6月30日的

結餘 每股行使價 購股權期間
HK$
港元

Directors
董事

Zeng Junkai 14/06/2018 18,900,500 — — — — 18,900,500 1.824 From the respective 
vesting date to 30 

June 2024
曾俊凱 2018年6月14日 自相應歸屬日期至

2024年6月30日

Total 18,900,500 — — — — 18,900,500

總計

Other 
employees

15,766,500 — — — — 15,766,500 1.824 From the respective 
vesting date to 30 

June 2024
其他僱員 自相應歸屬日期至

2024年6月30日

Total 34,667,000 — — — — 34,667,000
總計

Save as set out above, no other options had been granted or agreed 

to be granted by the Company under the Pre-IPO Share Option 

Scheme and no further options will be granted under the Pre-IPO 

Share Option Scheme. In order to facilitate the administration of the 

Pre-IPO Share Option Scheme, the Company has established a Pre-

IPO Share Option Scheme trust by entering into a trust deed with 

Acheson Limited, as trustee of the trust.
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首次公開發售後購股權計劃
(1) 目的

首次公開發售後購股權計劃旨在為選定參與者
提供機會獲取本公司自有權益，並激勵選定參
與者為本公司及其股東的整體利益作出努力，
提升本公司及其股份價值。首次公開發售後購
股權計劃將使本公司靈活留任、激勵、獎勵選
定參與者並給予酬勞、補償及╱或福利。

(2) 參與者
董事會或其代表全權酌情認為已或將為本集團
作出貢獻之個人（即本集團任何成員公司或任何
聯屬公司的僱員、董事、高級人員、專家、顧
問、分銷商、承包商、客戶、供應商、代理、業
務夥伴、合營業務夥伴或服務供應商）有權獲提
供及獲授購股權。惟倘任何個人，其所處居住
地之法律法規禁止授出、接納或行使首次公開
發售後購股權計劃項下之購股權，或董事會或
其代表認為，為遵守該地適用法律法規而排除
有關個人屬必要或合適，則有關個人無權獲提
供或獲授購股權。

(3) 可供發行的股份數目上限
因根據首次公開發售後購股權計劃及任何其他
計劃將授出的全部購股權獲行使而可予發行的
股份總數為320,000,000股，即不超過於股份開始
在聯交所買賣之日已發行股份的10%（「購股權
計劃授權上限」）及截至2023年6月30日本公司已
發行股本總數的9.58%。計算購股權計劃授權上
限時，不應計及根據首次公開發售後購股權計
劃（或本公司任何其他購股權計劃）規則條款已
失效的購股權。

Post-IPO Share Option Scheme

(1) Purpose

The purpose of the Post-IPO Share Option Scheme is to 

provide selected participants with the opportunity to acquire 

proprietary interest in the Company and to encourage selected 

participants to work toward enhancing the value of the 

Company and its Shares for the benefit of the Company and 

its shareholders as a whole. The Post-IPO Share Option Scheme 

provides the Company with a flexible means of retaining, 

incentivizing, rewarding, remunerating, compensating and/or 

providing benefits to the selected participants.

(2) Participants

Any individual, being an employee, director, officer, consultant, 

advisor, distributor, contractor, customer, supplier, agent, 

business partner, joint venture business partner or service 

provider of any member of the Group or any affiliate who the 

Board or its delegate(s) considers, in their sole discretion, to 

have contributed or will contribute to the Group is entitled to 

be offered and grant options. However, no individual who is 

resident in a place where the grant, acceptance or exercise of 

options pursuant to the Post-IPO Share Option Scheme is not 

permitted under the laws and regulations of such place or 

where, in the view of the Board or its delegate(s), compliance 

with applicable laws and regulations in such place makes it 

necessary or expedient to exclude such individual, is eligible to 

be offered or grant options.

(3) Maximum number of shares available for issue

The total number of Shares which may be issued upon 

exercise of all options to be granted under the Post-IPO Share 

Option Scheme and any other schemes is 320,000,000, being 

no more than 10% of the Shares in issue on the date the 

Shares commence trading on the Stock Exchange (the “Option 

Scheme Mandate Limit”) and 9.58% of the total issued share 

capital of the Company as of 30 June 2023. Options which 

have lapsed in accordance with the terms of the rules of the 

Post-IPO Share Option Scheme (or any other share option 

schemes of the Company) shall not be counted for the 

purpose of calculating the Option Scheme Mandate Limit.
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因根據首次公開發售後購股權計劃及本公司於
任何時候的任何其他購股權計劃（上市規則第
十七章之條文適用於該等計劃）已授出但尚未行
使的全部發行在外購股權獲行使而可予發行的
股份整體數目上限不得超過不時已發行股份的
30%（「購股權計劃上限」）。倘授出購股權會導致
超出購股權計劃上限，則不得根據本公司（或其
附屬公司）之任何計劃授出購股權。

購股權計劃授權上限可隨時根據本公司股東於
股東大會上的事先批准及╱或上市規則不時規
定之其他要求予以更新。惟經更新購股權計劃
上限不得超過取得批准當日已發行股份的10%。
計算經更新購股權計劃授權上限時，不應計及
之前根據首次公開發售後購股權計劃及本公司
任何其他購股權計劃（上市規則第十七章之條文
適用於相關計劃）授出的購股權（包括尚未行
使、根據購股權條款已註銷或失效或已行使的
相關購股權）。

本公司亦可超逾購股權計劃授權上限授出購股
權，惟有關購股權乃授予具體指定之參與者且
應首先於股東大會上取得股東批准。

(4) 每名參與者可獲授權益上限
除非股東按照首次公開發售後購股權計劃所載
方式批准，否則於任何十二個月期間，因根據
首次公開發售後購股權計劃向每名參與者已授
出及將予授出的購股權（包括已行使及尚未行使
者）獲行使而已發行及將予發行的股份總數，不
得超過當時已發行股份總數1%。

The overall limit on the number of Shares which may be 

issued upon exercise of all outstanding options granted and 

yet to be exercised under the Post-IPO Share Option Scheme 

and any other share option schemes of the Company at any 

time (and to which the provisions of Chapter 17 of the Listing 

Rules are applicable) must not exceed 30% of the Shares in 

issue from time to time (the “Option Scheme Limit”). No 

options may be granted under any schemes of the Company 

(or its subsidiaries) if this will result in the Option Scheme 

Limit being exceeded.

The Option Scheme Mandate Limit may be refreshed at any 

time by obtaining prior approval of the shareholders of the 

Company in general meeting and/or such other requirements 

prescribed under the Listing Rules from time to time. However, 

the refreshed Share Option Scheme Limit cannot exceed 10% 

of the Shares in issue at the date of such approval. Options 

previously granted under the Post-IPO Share Option Scheme 

and any other share option schemes of the Company (and to 

which provisions of Chapter 17 of the Listing Rules are 

applicable) (including those outstanding, cancelled or lapsed in 

accordance with its terms or exercised), shall not be counted 

for the purpose of calculating the refreshed Option Scheme 

Mandate Limit.

The Company may also grant options in excess of the Option 

Scheme Mandate Limit, provided such grant is to specifically 

identified participant and is first approved by shareholders in 

general meeting.

(4) The maximum entitlement of each participant

Unless approved by the Shareholders in the manner set out in 

the Post-IPO Share Option Scheme, the total number of shares 

issued and to be issued upon exercise of the options granted 

and to be granted under the Post-IPO Share Option Scheme to 

each Participant (including both exercised and outstanding 

options) in any 12 months period shall not exceed 1% of the 

total number of shares in issue.
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(5) 行使購股權
於不違反授出購股權之條款及條件的情況下，
承授人可按董事會可能不時決定之形式向本公
司寄發書面通知，其中說明藉此行使購股權及
所行使的購股權所涉及的股份數目，以行使全
部或部分購股權。

(6) 股份認購價及購股權代價 

於行使購股權時，認購購股權項下每股股份應
付之金額由董事會釐定，但不得低於下列各項
中最高者：

(i) 股份於授出日期在聯交所發出的每日報價
表所列明的收市價；

(ii) 股份於緊接授出日期前的五個營業日在聯
交所發出的每日報價表所列明的平均收市
價；及

(iii) 股份於授出日期的面值。

承授人於接納授出購股權時須支付1.00港元的象
徵式代價。

(7) 期限
首次公開發售後購股權計劃於2018年7月12日起
計10年期間有效及具效力（此後不得根據首次公
開發售後購股權計劃提呈或授出其他購股權），
但首次公開發售後購股權計劃的條文在所有其
他方面將仍具全面效力，惟須以有效行使首次
公開發售後購股權計劃屆滿前所授出的任何購
股權或首次公開發售後購股權計劃規則條文規
定的其他情況為限。

截至2023年6月30日，概無根據首次公開發售後
購股權計劃授出購股權。

(5) Exercise of option

An option may, subject to the terms and conditions upon 

which such option is granted, be exercised in whole or in part 

by the grantee giving notice in writing to the Company in 

such form as the Board may from time to time determine 

stating that the option is thereby exercised and the number of 

Shares in respect of which it is exercised.

(6)  Subscription price for shares and consideration for the 
option

The amount payable for each share to be subscribed for under 

an option in the event of the option being exercised shall be 

determined by the Board but shall be not less than the greater 

of:

(i) the closing price of a share as stated in the daily 

quotations sheet issued by the Stock Exchange on the 

date of grant;

(ii) the average closing price of the shares as stated in the 

daily quotations sheets issued by the Stock Exchange for 

the five business days immediately preceding the date 

of grant; and

(iii) the nominal value of a share on the date of grant.

A nominal consideration of HK$1.00 is payable by a grantee 

upon acceptance of the grant of options.

(7) Duration

The Post-IPO Share Option Scheme shall be valid and effective 

for the period of 10 years commencing on 12 July 2018 (after 

which, no further options shall be offered or granted under the 

Post-IPO Share Option Scheme), but in all other respects the 

provisions of the Post-IPO Share Option Scheme shall remain in 

full force and effect to the extent necessary to give effect to 

the exercise of any options granted prior thereto or otherwise 

as may be required in accordance with the provisions of the 

rules of the Post-IPO Share Option Scheme.

As of 30 June 2023, no option had been granted under the 

Post-IPO Share Option Scheme.
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股份獎勵計劃

於2020年4月2日，董事會已採納一項股份獎勵計劃
（「股份獎勵計劃」），以（其中包括）表彰獲選參與者
（「獲選參與者」）（即董事會或其代表以其絕對酌情權
認為已或將為本集團及弘陽集團任何成員公司作出貢
獻的任何合資格董事及僱員（不包括任何除外人士））
所作的貢獻，並吸引、激勵及挽留獲選參與者。

(1) 目的
股份獎勵計劃的目的為(i)建立健全長效激勵機
制；(ii)吸引和保留核心優秀人才，調動積極性
和主動性；及(iii)強化以價值創造為導向的績效
文化，推動本公司的可持續、高質量發展。

(2) 參與者
股份獎勵計劃的參與人為董事會或其代表以其
絕對酌情權認為已或將為本集團及弘陽集團任
何成員公司作出貢獻的任何董事及僱員（不包括
任何除外人士），截至本報告日期，獲選參與者
包括董事（已離任）、本集團的高級管理人員及
僱員。

(3) 股份獎勵計劃上限
根據股份獎勵計劃授予的獎勵股份（「獎勵股
份」）總數量不得超過144,000,000股，佔本報告日
期本公司已發行股本總數約4.31%。根據股份獎
勵計劃授予的獎勵股份的總數量之總和將不超
過截至本報告日期本公司已發行股本的10%。

SHARE AWARD SCHEME

On 2 April 2020, the Board has adopted a share award scheme (the 

“Share Award Scheme”) for the purpose of, among other things, 

recognise the contributions made by, and to attract, motivate and 

retain, selected participants (the “Selected Participants”), being any 

eligible Director and employee who, in the sole and absolute 

discretion of the Board or its delegates, have contributed or will 

contribute to the Group and any member of Hong Yang Group 

Company.

(1) Purpose

The objectives of the Share Award Scheme are to (i) establish 

a long-term effective incentive mechanism; (ii) attract and 

retain core talents and enhance their motivation and initiative; 

and (iii) foster a value creation-oriented performance culture to 

facilitate the sustainable and robust development of the 

Company.

(2) Selected Participants

The Selected Participants of the Share Award Scheme are any 

Director and employee (excluding any Excluded Person) who, 

in the sole and absolute discretion of the Board or its 

delegates, have contributed or will contribute to the Group 

and any member of Hong Yang Group. As at the date of this 

report, such Selected Participants include Directors (resigned), 

senior management and employees of the Group.

(3) Maximum Limit of the Share Award Scheme

The total number of the award shares (the “Award Shares”) to 

be granted under the Share Award Scheme shall not exceed 

144,000,000 Shares, representing approximately 4.31% of the 

total issued share capital of the Company as at the date of this 

report. The sum of the total number of the Award Shares to be 

granted under the Share Award Scheme shall not exceed 10% 

of the issued share capital of the Company as at the date of 

this report.
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(4) 每名參與者可獲授權益上限 

於決定是否授予及釐定將授予任何獲選參與者
的任何獎勵及相關獎勵股份數目時，董事會或
委員會須考慮（包括但不限於）以下因素：(i)本
集團的整體財務狀況；(ii)相關獲選參與者的表
現及貢獻；及(iii)任何其他董事會或委員會認為
相關的事宜。

(5) 歸屬期
根據股份獎勵計劃的規則，獎勵股份的歸屬條
件為獲選參與者在歸屬日上一年度的個人績效
達到合格及以上，及在授出日期後以及歸屬日
期當日持續乃合資格人士。倘於歸屬日期前或
當日發現獲選參與者為除外人士或不再屬合資
格人士，則向有關獲選參與者授予的獎勵將實
時自動失效，而相關獎勵股份亦不得於相關歸
屬日期歸屬，但已授予並已歸屬給相關獲選參
與者的獎勵股份繼續有效。根據股份獎勵計劃
的規則，如獲選參與者因觸犯刑事罪行被或嚴
重不當行為可被辭退而不再被視為合資格人士，
本公司則可向其追回已歸屬的獎勵股份及相關
收益。

(6) 獲授予獎勵股份代價
獲選參與者無需就獎勵股份出資。

獲選參與者無需就獎勵股份出資。授予獲選參
與者的獎勵股份將以受託人根據股份獎勵計劃
於公開市場購入現有股份之方式授出，有關成
本將由本公司承擔。受託人將從公開市場上購
買相關數目之獎勵股份，並以信託形式為相關
獲選參與者持有獎勵股份，直至獎勵股份根據
股份獎勵計劃條款歸屬及交付予獲選參與者為
止。

(4)  Maximum entitlement of each participant under the 
Scheme

In determining whether to grant any awards to any Selected 

Participants and the number of Award Shares to be granted, 

the Board or the Committee shall consider, including but not 

limited to, the following factors: (i) the overall financial position 

of the Group; (ii) the performance of and contributions made 

by the relevant Selected Participants; and (iii) any other 

matters deemed relevant by the Board or the Committee.

(5) Vesting period

Pursuant to the rules of the Share Award Scheme, the vesting 

of the Award Shares is subject to the Selected Participant 

obtaining a “pass” grade or above in his/her individual 

performance appraisal for the year preceding the vesting date, 

and remaining at all times an Eligible Person after the Grant 

Date and on the vesting date. If the Selected Participant is 

found to be an Excluded Person or is no longer an Eligible 

Person on or before the vesting date, the Award granted to 

such Selected Participant will automatically lapse immediately, 

and the relevant Award Shares shall not be vested on the 

relevant vesting date. Nevertheless, the Award Shares granted 

and already vested to such Selected Participant will remain 

valid. Pursuant to the rules of the Share Award Scheme, if the 

Selected Participant is dismissed or subject to dismissal for 

committing a criminal offence or any serious misconduct and 

is therefore no longer deemed as an Eligible Person, the 

Company may recover the vested Award Shares and related 

income from such Selected Participant.

(6) Amount payable on acceptance of the Award Shares

Selected Participants are not required to make capital 

contributions for the Award Shares.

The Award Shares granted to the Selected Participants above 

shall be satisfied by the existing Shares to be purchased by the 

trustee from the open market pursuant to the Share Award 

Scheme, at the expense of the Company. The trustee shall 

purchase the relevant number of Award Shares from the open 

market and shall hold such Award Shares under trust on behalf 

of the relevant Selected Participants until such Award Shares 

have been vested and delivered to such Selected Participants 

in accordance with the terms of the Share Award Scheme.
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(7) 股份獎勵計劃尚餘有效期
股份獎勵計劃由採納日期起生效並持續有效，
除非直至於以下較早出現的日期當日而終止：
(i)股份獎勵計劃採納日期的第十(10)週年；及(ii)

董事會決定的提早終止日期，惟有關終止不會
影響任何獲選參與者的任何存續的權利。股份
獎勵計劃的詳情載列於本公司日期為2020年4月
2日的公告。

報告期間內，(i)概無根據股份獎勵計劃授出或同意授
出獎勵股份；(ii)概無未歸屬的獎勵；及(iii)概無獎勵已
歸屬、註銷或失效。

報告期間內，倘根據股份獎勵計劃的最高限額尚未授
出的獎勵全部授出，則股份獎勵計劃可發行的股份數
目（即股份獎勵計劃上限（144,000,000股股份）減去(i)往
年已授出及歸屬的獎勵股份數目（23,664,000股股份）；
及(ii)尚未授出但由股份獎勵計劃的受託人持有的股份
數目（284,000股股份））為120,052,000股，佔報告期內
本公司已發行股本加權平均股份數目約3.60%。

報告期間內，本公司並無根據本公司股份計劃授出任
何獎勵或購股權，及(i)概無參與者已獲或將獲本公司
授予超過1%個人限額（定義見上市規則第17章）的購
股權或獎勵；(ii)概無服務供應商於任何12個月期間已
獲或將獲本公司授出超過本公司已發行股份總數0.1%

的購股權或獎勵；及(iii)本公司並無向任何相關實體參
與者或服務供應商授出任何購股權或獎勵。

本公司子公司不存在須根據《上市規則》第17章披露的
股份計劃。

(7) Remaining life of the Share Award Scheme

The Share Award Scheme shall be effective from the date of 

adoption and remain in force unless and until terminated on 

the earlier of: (i) the date falling on the tenth (10) anniversary 

of the adoption date of the Share Award Scheme; and (ii) the 

date of early termination as determined by the Board, 

provided that such termination shall not affect any subsisting 

right of any Selected Participant. Details of the Share Award 

Scheme are set out in the announcement of the Company 

dated 2 April 2020.

During the Reporting Period, (i) no Award Share had been granted or 

agreed to be granted under the Share Award Scheme; (ii) there were 

no unvested awards; and (iii) no awards were vested, cancelled nor 

lapsed.

During the Reporting Period, if all the awards not yet granted under 

the maximum limit of the Share Award Scheme were to be granted, 

the number of Shares that may be issued under the Share Award 

Scheme (i.e. the maximum limit of the Share Award Scheme 

(144,000,000 Shares) less (i) the number of Award Shares granted and 

vested in previous years (23,664,000 Shares); and (ii) the number of 

Shares not yet granted but held by the trustee of the Share Award 

Scheme (284,000 Shares)) would amount to 120,052,000 Shares, 

accounting for approximately 3.60% of the weighted average 

number of Shares in the share capital in issue of the Company 

during the Reporting Period.

During the Reporting Period, no awards or share options has been 

granted by the Company under the share schemes of the Company, 

and (i) there was no participant with share options or awards 

granted or to be granted by the Company in excess of the 1% 

individual limit (as defined under Chapter 17 of the Listing Rules); (ii) 

there was no service provider with share options or awards granted 

or to be granted by the Company exceeding 0.1% of the total issued 

shares of the Company in any 12-month period; and (iii) the 

Company have not granted any share options or awards to any 

related entity participants or service providers.

The subsidiaries of the Company did not operate any share schemes 

that are required to be disclosed under chapter 17 of the Listing 

Rules. 
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董事及最高行政人員於本公司或其相聯法團
的股份、相關股份及債權證中的權益及淡倉 
 

截至2023年6月30日，董事及本公司最高行政人員於
本公司或其相聯法團（定義見香港法例第571章《證券
及期貨條例》（「證券及期貨條例」）第XV部）的股份、相
關股份及債權證中，擁有須於本公司根據證券及期貨
條例第352條存置的登記冊中登記或根據標準守則須
通知本公司及聯交所的權益及淡倉如下：

於本公司股份之好倉

附註：

(1) 弘陽地產集團（控股）有限公司（「弘陽地產集團（控
股）」）由弘陽集團全資擁有，而弘陽集團由弘陽國際
有限公司（「弘陽國際」）全資擁有。弘陽國際由弘陽集
團（控股）有限公司（「弘陽集團（控股）」）（曾煥沙先生
全資擁有的公司）及曾煥沙先生分別擁有50%及50%權
益。因此，根據證券及期貨條例，弘陽集團、弘陽國
際、弘陽集團（控股）及曾煥沙先生均被視為於弘陽地
產集團（控股）持有的股份中擁有權益。

DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS 
AND SHORT POSITIONS IN SHARES, UNDERLYING 
SHARES AND DEBENTURES OF THE COMPANY OR 
ITS ASSOCIATED CORPORATIONS

As of 30 June 2023, the interests and short positions of the Directors 
and the chief executives of the Company in the Shares, underlying 
Shares and debentures of the Company or its associated corporation 
(within the meaning of Part XV of the Securities and Futures 
Ordinance (the “SFO”), Chapter 571 of the laws of Hong Kong) which 
were required to be entered in the register kept by the Company 
pursuant to section 352 of the SFO, or which were otherwise 
required, to be notified to the Company and the Stock Exchange 
pursuant to the Model Code, are set out below:

Long position in the Shares of the Company

Name of Director Nature of interest Number of Shares
Percentage of 
shareholding

董事姓名 權益性質 股份數目 股權的百分比

Mr. Zeng Huansha(Note 1) Interest in controlled corporation 2,400,000,000 71.88%
曾煥沙先生（附註1） 受控法團權益

Note:

(1) Redsun Properties Group (Holdings) Limited (“Redsun Properties 
Group (Holdings)”) is wholly owned by Hong Yang Group Company, 
which in turn is wholly owned by Hong Yang International Limited 
(“Hong Yang International”), which in turn is owned as to 50% and 
50% by Hong Yang Group (Holdings) Limited (“Hong Yang Group 
(Holdings)”) (a company wholly owned by Mr. Zeng Huansha) and Mr. 
Zeng Huansha, respectively. Accordingly, each of Hong Yang Group 
Company, Hong Yang International, Hong Yang Group (Holdings) and 
Mr. Zeng Huansha is deemed to be interested in the Shares held by 
Redsun Properties Group (Holdings) by virtue of the SFO.
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於相關股份之好倉

附註：

(1) 於2023年6月30日，曾俊凱先生持有本公司根據首次
公開發售前購股權計劃所授出的購股權所涉及的
18,900,500股股份，有關詳情載於「購股權計劃」一節。

於相聯法團股份之好倉 

Long positions in Underlying Shares

Name of Director Nature of interest

Number of 
underlying Shares 

subject to the 
Pre-IPO Share 

Options

Approximate 
percentage of 
shareholding

董事姓名 權益性質
首次公開發售前購股
權所涉相關股份數目 股權概約百分比

Zeng Junkai(Note 1) Beneficial owner 18,900,500 0.57%
曾俊凱（附註1） 實益擁有人

Note:

(1) As at 30 June 2023, Mr. Zeng Junkai was interested in 18,900,500 
underlying shares in respect of share options granted by the Company 
pursuant to the Pre-IPO Share Option Scheme, details of which are set 
out in the section headed “Share Option Schemes”.

Long positions in the shares of Associated Corporations

Name of Director Nature of interest Name of associated corporation

Approximate 

percentage of 

shareholding(1)

董事名稱 權益性質 相聯法團名稱 股權概約百分比 (1)

Mr. Zeng Huansha Interest in controlled corporation Redsun Properties Group (Holdings) 100%

曾煥沙先生 受控法團權益 弘陽地產集團（控股）

Interest in controlled corporation Hong Yang Group Company 100%

受控法團權益 弘陽集團

Interest in controlled corporation Hong Yang International 100%

受控法團權益 弘陽國際

Interest in controlled corporation Hong Seng Limited(1) 100%

受控法團權益 弘昇有限公司 (1)

Interest in controlled corporation Huaibei Hong Yang Furniture Management 

Co., Ltd.(1)

100%

受控法團權益 淮北弘陽家居管理有限公司 (1)

Interest in controlled corporation Jiangsu Hong Yang Commercial (Group)  

Co., Ltd.(1)

100%

受控法團權益 江蘇弘陽商業（集團）有限公司 (1)
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Name of Director Nature of interest Name of associated corporation

Approximate 

percentage of 

shareholding(1)

董事名稱 權益性質 相聯法團名稱 股權概約百分比 (1)

Interest in controlled corporation Nanjing Hong Life Real Estate Consulting 

Co., Ltd.(1)

72.77%

受控法團權益 南京弘生活置業顧問有限公司 (1)

Interest in controlled corporation Qingdao Hong Yang Furniture Co., Ltd.(1) 100%

受控法團權益 青島弘陽家居有限公司 (1)

Interest in controlled corporation Jiangsu Red Sun Industrial Raw Materials 

City Co., Ltd.(1)

100%

受控法團權益 江蘇紅太陽工業原料城有限公司 (1)

Interest in controlled corporation Chuzhou Hong Yang Furniture Co., Ltd.(1) 100%

受控法團權益 滁州弘陽環滁家居有限公司 (1)

Interest in controlled corporation Nanjing Hong Yang Furniture Co., Ltd.(1) 100%

受控法團權益 南京弘陽家居有限公司 (1)

Interest in controlled corporation Hong Life Property Management Co., Ltd.(1) 72.77%

受控法團權益 弘生活物業服務管理有限公司 (1)

Interest in controlled corporation Nanjing Hong Life Investment Management 

Co., Ltd.(1)

72.77%

受控法團權益 南京弘生活投資管理有限公司 (1)

Interest in controlled corporation Nanjing Hong Life Info Tech Ltd.(1) 72.77%

受控法團權益 南京弘生活信息科技有限公司 (1)

Interest in controlled corporation Nanjing Hong Life Pension Service 

Corporation Co., Ltd.(1)

72.77%

受控法團權益 南京弘生活養老服務有限公司 (1)

Interest in controlled corporation Jiaozuo Hong Yang Furniture Co., Ltd. 100%

受控法團權益 焦作弘陽家居有限公司

Interest in controlled corporation Bengbu Hong Bao Commercial 

Management Co., Ltd.

100%

受控法團權益 蚌埠弘寶商業管理有限公司
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Name of Director Nature of interest Name of associated corporation

Approximate 

percentage of 

shareholding(1)

董事名稱 權益性質 相聯法團名稱 股權概約百分比 (1)

Interest in controlled corporation Tianjin Hong Yang Furniture Market 

Management Co., Ltd.

100%

受控法團權益 天津弘陽家居市場管理有限公司

Interest in controlled corporation Wuhu Hong Yang Commercial 

Management Co., Ltd.

100%

受控法團權益 蕪湖弘陽商業管理有限公司

Interest in controlled corporation Shanghai Hong Yang Info Tech 

Development Co., Ltd.(1)

100%

受控法團權益 上海弘陽信息科技發展有限公司 (1)

Interest in controlled corporation Nanjing Zhi Cheng Info Tech Co., Ltd.(1) 100%

受控法團權益 南京智誠信息科技有限公司 (1)

Interest in controlled corporation Hong Yang Commercial Factoring 

(Shenzhen) Co., Ltd.(1)

100%

受控法團權益 弘陽商業保理（深圳）有限公司 (1)

Interest in controlled corporation Nanjing Hong Bang Enterprise Management 

and Consulting Co., Ltd.(1)

100%

受控法團權益 南京宏邦企業管理諮詢有限公司 (1)

Interest in controlled corporation Jiangsu Feng He Construction Management 

Co., Ltd.(1)

100%

受控法團權益 江蘇豐和建設管理有限公司 (1)

Interest in controlled corporation Nanjing Hong Cheng Property 

Management Co., Ltd.(1)

72.77%

受控法團權益 南京弘誠物業管理有限公司 (1)

Interest in controlled corporation Zhejiang Hong Han Marketing Services  

Co., Ltd.(1)

100%

受控法團權益 浙江弘瀚營銷服務有限公司 (1)

Interest in controlled corporation Jiangsu Hong Yang Small Town Operation 

and Development Co., Ltd.(1)

72.77%

受控法團權益 江蘇弘陽小鎮運營發展有限公司 (1)
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附註：

(1) 該等公司為弘陽集團的附屬公司。

除上文披露者外，截至2023年6月30日，概無董事及
本公司最高行政人員於本公司或其相聯法團的股份、
相關股份及債權證中，擁有已於本公司根據證券及期
貨條例第352條須存置的登記冊中登記或根據標準守
則須通知本公司及聯交所的任何權益及淡倉。

主要股東於本公司股份及相關股份的權益及淡倉 

就本公司所知，截至2023年6月30日，誠如本公司根
據證券及期貨條例第336條規定須存置的登記冊所記
錄，除董事或本公司最高行政人員外，下列人士於股
份或相關股份中擁有5%或以上權益：

Name of Director Nature of interest Name of associated corporation

Approximate 

percentage of 

shareholding(1)

董事名稱 權益性質 相聯法團名稱 股權概約百分比 (1)

Interest in controlled corporation Nanjing Hong Yang E-Commerce Co., Ltd.(1) 100%

受控法團權益 南京弘陽電子商務有限公司 (1)

Interest in controlled corporation Hong Yang Property Service Group  

Co., Ltd.(1)

72.77%

受控法團權益 弘陽物業服務集團有限公司 (1)

Interest in controlled corporation Nanjing Hong Yang Life Commercial 

Management Co., Ltd.(1)

100%

受控法團權益 南京弘陽全生活商業管理有限公司 (1)

Interest in controlled corporation Nanjing Hong Yang Property Management 

Co., Ltd.(1)

72.77%

受控法團權益 南京弘陽物業管理有限公司 (1)

Interest in controlled corporation Wuxi Hong Yang Commercial Management 

Co., Ltd.(1)

100%

受控法團權益 無錫弘陽商業管理有限公司 (1)

Note:

(1) These companies are subsidiaries of Hong Yang Group Company.

Save as disclosed above, as of 30 June 2023, none of the Directors 

and chief executives of the Company had any interests or short 

positions in the Shares, underlying Shares and debentures of the 

Company or its associated corporations, recorded in the register 

required to be kept under section 352 of the SFO or required to be 

notified to the Company and the Stock Exchange pursuant to the 

Model Code.

Substantial Shareholders’ Interests and Short Positions in the 
Shares and Underlying Shares of the Company

So far as is known to the Company, as of 30 June 2023, as recorded 

in the register required to be kept by the Company under section 

336 of the SFO, the following persons, other than a Director or chief 

executive of the Company, had an interest of 5% or more in the 

Shares or underlying Shares:
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於本公司股份之好倉 

附註：

(1) 弘陽地產集團（控股）由弘陽集團全資擁有，而弘陽集
團由弘陽國際全資擁有。弘陽國際由弘陽集團（控股）
（曾煥沙先生全資擁有的公司）及曾煥沙先生分別擁有

50%及50%權益。因此，根據證券及期貨條例，弘陽集
團、弘陽國際、弘陽集團（控股）及曾煥沙先生被視為
於弘陽地產集團（控股）持有的股份中擁有權益。

(2) 陳思紅女士乃曾煥沙先生的配偶，因此根據證券及期
貨條例，被視為於曾煥沙先生擁有權益的股份中擁有
權益。

除上文所披露者外，截至2023年6月30日，本公司並
無獲知會任何人士（董事或本公司最高行政人員除外）
於股份或相關股份中擁有已於本公司根據證券及期貨
條例第336條須存置的登記冊中登記的權益或淡倉。

Long positions in the Shares of the Company

Name of Substantial Shareholder Nature of Interest

Number of shares 

interested

Approximate 

percentage of 

shareholding

主要股東姓名╱名稱 權益性質 擁有權益的股份數目 股權的概約百分比

Redsun Properties Group (Holdings) (Note 1) Beneficial owner 2,400,000,000 71.88%

弘陽地產集團（控股）（附註1） 實益擁有人
Hong Yang Group Company (Note 1) Interest in controlled corporation 2,400,000,000 71.88%

弘陽集團（附註1） 受控法團權益
Hong Yang International (Note 1) Interest in controlled corporation 2,400,000,000 71.88%

弘陽國際（附註1） 受控法團權益
Hong Yang Group (Holdings) (Note 1) Interest in controlled corporation 2,400,000,000 71.88%

弘陽集團（控股）（附註1） 受控法團權益
Ms. Chen Sihong (Note 2) Interest of spouse 2,400,000,000 71.88%

陳思紅女士（附註2） 配偶權益

Notes:

(1) Redsun Properties Group (Holdings) is wholly owned by Hong Yang 

Group Company, which in turn is wholly owned by Hong Yang 

International, which in turn is owned as to 50% and 50% by Hong 

Yang Group (Holdings) (a company wholly owned by Mr. Zeng 

Huansha) and Mr. Zeng Huansha, respectively. Accordingly, each of 

Hong Yang Group Company, Hong Yang International, Hong Yang 

Group (Holdings) and Mr. Zeng Huansha is deemed to be interested in 

the Shares held by Redsun Properties Group (Holdings) by virtue of the 

SFO.

(2) Ms. Chen Sihong is the spouse of Mr. Zeng Huansha and is therefore 

deemed to be interested in the shares in which Mr. Zeng Huansha is 

interested by virtue of the SFO.

Save as disclosed above, as of 30 June 2023, the Company had not 

been notified of any persons (other than a Director or chief executive 

of the Company) who had an interest or short position in the Shares 

or underlying Shares that were recorded in the register required to 

be kept under section 336 of the SFO.
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中期股息

董事會已決議本公司不會就報告期間宣派任何中期股
息（2022年中期：無）。

購買、出售或贖回本公司之任何上市證券 

報告期內，本集團概無購買、出售或贖回本公司之任
何上市證券。

足夠公眾持股量

上市規則第8.08條規定尋求上市的證券必須有公開市
場且發行人的上市證券須維持足夠公眾持股量。該規
定通常表示在任何時間發行人的已發行股本總數最少
25%必須由公眾持有。

基於本公司所獲公開資料及就董事所知，於刊發本中
期報告前的最後實際可行日期，本公司已維持上市規
則規定的足夠公眾持股量。

股息政策
本公司已採納股息政策（「股息政策」），據此，董事會
可全權酌情決定是否派付股息，惟須經股東批准（如
適用），方可作實。股息政策旨在使股東分享本公司
溢利，同時讓本公司保留足夠流動資金以把握未來增
長機遇。董事會在決定是否建議宣派股息及將予派付
的股息數額時會評估本公司的盈利、現金流量、財務
狀況、資本需求、當前經濟狀況、未來前景及董事認
為相關的任何其他因素。董事會可向股東派付其認為
就本公司的溢利而言屬合理的股息。董事會亦可不時
支付中期股息或特別股息。董事會將不時檢討股息政
策並可能於必要時作出適當變動。

INTERIM DIVIDEND

The Board has resolved that the Company will not declare any 

interim dividend for the Reporting Period (2022 Interim: Nil).

PURCHASE, SALE OR REDEMPTION OF ANY OF THE 
COMPANY’S LISTED SECURITIES

During the Reporting Period, there was no purchase, sale or 

redemption by the Group of any of the Company’s listed securities.

SUFFICIENCY OF PUBLIC FLOAT

Rule 8.08 of the Listing Rules requires there to be an open market in 

the securities for which listing is sought and a sufficient public float 

of an issuer’s listed securities to be maintained. This normally means 

that at least 25% of the issuer’s total issued share capital must at all 

times be held by the public.

Based on the information that is publicly available to our Company 

and the knowledge of the Directors as at the latest practicable date 

prior to the issue of this interim report, the Company has maintained 

sufficient public float under the Listing Rules.

Dividend Policy

The Company has adopted a dividend policy (the “Dividend Policy”), 

pursuant to which the Board has absolute discretion in determining 

whether to pay dividend, subject to the approval of the Shareholders 

(if applicable). The Dividend Policy aims to enable the Shareholders 

to participate in the profits of the Company and for the Company to 

retain adequate liquidity for grasping future growth opportunities. In 

determining whether to recommend a declaration of dividend and 

the amount of dividend to be paid, the Board will evaluate the 

Company’s earnings, cash flow, financial condition, capital 

requirements, prevailing economic conditions, future prospects and 

any other factors that the Directors deem relevant. The Board may 

pay dividend as appeared to the Board to be justified by the profits 

of the Company. The Board may also from time to time pay interim 

dividend or special dividend. The Board will review the Dividend 

Policy from time to time and may make appropriate changes if 

considered necessary.
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AUDIT COMMITTEE

The Board has established its audit committee with written terms of 

reference in compliance with Rules 3.21 and 3.22 of the Listing Rules 

and code provision D.3 in Part 2 of the CG Code.

The primary duties of our audit committee are to review and 

monitor the Group’s financial reporting process, risk management 

and internal control system, to provide recommendation and advice 

to the Board, and to perform other duties and responsibilities as may 

be assigned by the Board. Our audit committee consists of three 

members, including Mr. Leung Yau Wan John, Mr. Lee Kwok Tung 

Louis and Mr. Au Yeung Po Fung. Our audit committee is chaired by 

Mr. Leung Yau Wan John, who possesses appropriate professional 

qualifications.

Our audit committee has reviewed the Company’s unaudited 

condensed consolidated interim results for the six months ended 30 

June 2023 and confirmed that it has complied with all applicable 

accounting principles, standards and requirements, and made 

sufficient disclosures. Our audit committee has also discussed the 

matters of financial reporting.

On behalf of the Board

Redsun Properties Group Limited

Zeng Huansha

Chairman

Hong Kong, 30 August 2023

審核委員會

董事會已遵照上市規則第3.21條及第3.22條及企業管
治守則的守則條文第二部分第D.3條成立審核委員會，
並設定書面職權範圍。

審核委員會的主要職責為審閱及監察本集團的財務匯
報程序、風險管理及內部控制系統、向董事會提出建
議及意見，並履行其他可能由董事會指派的職責及責
任。審核委員會包括三名成員，即梁又穩先生、李國
棟先生及歐陽寶豐先生。審核委員會主席為具備合適
專業資格的梁又穩先生。

審核委員會已審閱本公司截至2023年6月30日止六個
月的未經審核簡明綜合中期業績，並確認已遵從所有
適用的會計原則、準則及規定及已作出足夠披露。審
核委員會亦已討論財務報告事宜。

代表董事會
弘陽地產集團有限公司
曾煥沙
主席

香港，2023年8月30日
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截至2023年6月30日止六個月
For the six months ended 30 June 2023

INTERIM CONDENSED  
CONSOLIDATED STATEMENT OF PROFIT OR LOSS

中期簡明綜合損益表

2023 2022
2023年 2022年

(Unaudited) (Unaudited)
（未經審核） （未經審核）

Notes RMB’000 RMB’000
附註 人民幣千元 人民幣千元 

REVENUE 收入 5 6,098,745 12,609,317

Cost of sales 銷售成本 (6,012,446) (10,784,609)

Gross profit 毛利 86,299 1,824,708

Other income and gains 其他收入及收益 5 23,745 772,000
Selling and distribution expenses 銷售及分銷開支 (229,516) (410,684)
Administrative expenses 行政開支 (182,898) (339,612)
Other expenses 其他開支 (660,095) (41,522)
Fair value losses on investment properties 投資物業公允價值虧損 (138,024) (127,225)
Finance costs 融資成本 7 (1,270,566) (1,105,735)
Share of profits/(losses) of: 應佔以下單位利潤╱ 

（虧損）：
Joint ventures 合營企業 (385,379) (355,730)
Associates 聯營公司 124,720 (135,378)

(LOSS)/PROFIT BEFORE TAX 稅前（虧損）╱利潤 6 (2,631,714) 80,822

Income tax expense 所得稅開支 8 (211,916) (486,288)

LOSS FOR THE PERIOD 期內虧損 (2,843,630) (405,466)

Attributable to: 以下各方應佔：
Owners of the parent 母公司擁有人 (2,655,397) (691,025)
Non-controlling interests 非控股權益 (188,233) 285,559

(2,843,630) (405,466)

LOSS PER SHARE ATTRIBUTABLE TO 
ORDINARY EQUITY HOLDERS OF  
THE PARENT

母公司普通權益持有人
應佔每股虧損

10
Basic 基本
— For loss for the period — 期內虧損 RMB(0.80) RMB(0.21)

人民幣(0.80)元 人民幣(0.21)元

Diluted 攤薄
— For loss for the period — 期內虧損 RMB(0.80) RMB(0.21)

人民幣(0.80)元 人民幣(0.21)元
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截至2023年6月30日止六個月
For the six months ended 30 June 2023

INTERIM CONDENSED  
CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
中期簡明綜合全面收入表

2023 2022

2023年 2022年
(Unaudited) (Unaudited)

（未經審核） （未經審核）
RMB’000 RMB’000

人民幣千元 人民幣千元 

LOSS FOR THE PERIOD 期內虧損 (2,843,630) (405,466)

OTHER COMPREHENSIVE INCOME 其他全面收入
OTHER COMPREHENSIVE INCOME FOR THE 

PERIOD, NET OF TAX

期內其他全面收入，扣除
稅項 — —

TOTAL COMPREHENSIVE LOSS FOR THE PERIOD 期內全面虧損總額 (2,843,630) (405,466)

Attributable to: 以下各方應佔：
Owners of the parent 母公司擁有人 (2,655,397) (691,025)

Non-controlling interests 非控股權益 (188,233) 285,559

(2,843,630) (405,466)
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2023年6月30日
30 June 2023

INTERIM CONDENSED  
CONSOLIDATED STATEMENT OF FINANCIAL POSITION

中期簡明綜合財務狀況表

30 June  
2023

31 December  
2022

2023年 
6月30日

2022年 
12月31日

(Unaudited) (Audited)
（未經審核） （經審核）

Notes RMB’000 RMB’000
附註 人民幣千元 人民幣千元 

NON-CURRENT ASSETS 非流動資產
Property, plant and equipment 物業、廠房及設備 11 603,128 618,651
Investment properties 投資物業 12 13,924,061 13,971,380
Right-of-use assets 使用權資產 27,234 32,736
Other intangible assets 其他無形資產 6,160 7,550
Investments in joint ventures 於合營企業的投資 2,782,578 3,124,617
Investments in associates 於聯營公司的投資 7,786,664 9,230,128
Deferred tax assets 遞延稅項資產 1,152,910 1,141,385

Total non-current assets 非流動資產總值 26,282,735 28,126,447

CURRENT ASSETS 流動資產
Inventories 存貨 216,803 156,439
Properties under development 開發中物業 30,041,586 36,360,756
Completed properties held for sale 持作出售的已完工物業 8,532,837 5,459,328
Trade receivables 貿易應收款項 13 6,880 5,385
Prepayments, other receivables and other 

assets
預付款項、其他應收款
項及其他資產 11,960,581 12,626,940

Due from related parties 應收關聯公司款項 11,446,674 12,756,524
Financial assets at fair value through  

profit or loss
按公允價值計入損益的
金融資產 125,593 160,630

Tax recoverable 可收回稅項 1,195,292 1,222,095
Cash and bank balances 現金及銀行結餘 14 3,978,623 4,858,420

Total current assets 流動資產總值 67,504,869 73,606,517

CURRENT LIABILITIES 流動負債
Trade and bills payables 貿易應付款項及應付 

票據 15 6,356,406 7,356,598
Other payables and accruals 其他應付款項及應計 

費用 4,160,446 4,177,803
Contract liabilities 合同負債 25,536,581 26,250,397
Interest-bearing bank and other borrowings 計息銀行及其他借款 16 5,949,049 6,155,668
Senior notes 優先票據 17 10,683,641 10,409,067
Lease liabilities 租賃負債 48,164 46,833
Due to related parties 應付關聯公司款項 24 8,153,755 8,819,596
Tax payable 應繳稅項 3,465,718 3,387,567

Total current liabilities 流動負債總額 64,353,760 66,603,529
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2023年6月30日
30 June 2023

INTERIM CONDENSED  
CONSOLIDATED STATEMENT OF FINANCIAL POSITION
中期簡明綜合財務狀況表

30 June  
2023

31 December  
2022

2023年 
6月30日

2022年 
12月31日

(Unaudited) (Audited)
（未經審核） （經審核）

Notes RMB’000 RMB’000
附註 人民幣千元 人民幣千元 

NET CURRENT ASSETS 流動資產淨值 3,151,109 7,002,988

TOTAL ASSETS LESS CURRENT LIABILITIES 總資產減流動負債 29,433,844 35,129,435

NON-CURRENT LIABILITIES 非流動負債
Interest-bearing bank and other borrowings 計息銀行及其他借款 16 5,862,651 7,726,403
Lease liabilities 租賃負債 1,295,008 1,327,587
Deferred tax liabilities 遞延稅項負債 2,315,178 2,276,978

Total non-current liabilities 非流動負債總額 9,472,837 11,330,968

Net assets 資產淨值 19,961,007 23,798,467

EQUITY 權益
EQUITY ATTRIBUTABLE TO OWNERS OF 

THE PARENT
母公司擁有人應佔權益

Share capital 股本 18 28,411 28,411
Share premium 股份溢價 1,888,469 1,888,469
Other reserves 其他儲備 7,350,812 10,006,208

9,267,692 11,923,088

Non-controlling interests 非控股權益 10,693,315 11,875,379

Total equity 權益總額 19,961,007 23,798,467

Mr. Zeng Huansha Mr. Lui Waipang

曾煥沙先生 雷偉彬先生
Director Director

董事 董事
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截至2023年6月30日止六個月
For the six months ended 30 June 2023

INTERIM CONDENSED  
CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

中期簡明綜合權益變動表

* 於2023年6月30日，該等其他儲備賬目包括於中期簡
明綜合財務狀況表中的綜合儲備總額人民幣
7,350,812,000元（2022年6月30日：人民幣13,180,671,000

元）。

Attributable to owners of the parent

母公司擁有人應佔 

Share  

capital

Share 

premium

Merger  

and other 

reserves*

Asset 

revaluation 

reserve*

Statutory 

surplus 

reserves*

Share  

option 

reserves*

Shares  

award 

scheme*

Retained 

profits* Total

Non-

controlling 

interests

Total 

equity

股本 股份溢價
合併及 

其他儲備*

資產重估 

儲備*

法定盈餘 

儲備*

購股權 

儲備*

股份獎勵 

計劃* 保留利潤* 總計
非控股 

權益 權益總額
Notes RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000

附註 人民幣千元 人民幣千元 人民幣千元 人民幣千元 人民幣千元 人民幣千元 人民幣千元 人民幣千元 人民幣千元 人民幣千元 人民幣千元           

At 1 January 2023 (audited) 於2023年1月1日
（經審核） 28,411 1,888,469 1,862,400 20,922 1,786,950 27,232 (645) 6,309,350 11,923,089 11,875,379 23,798,468

Loss for the period 期內虧損 — — — — — — — (2,655,397) (2,655,397) (188,233) (2,843,630)

Total comprehensive loss  

for the period

期內全面虧損總額
— — — — — — — (2,655,397) (2,655,397) (188,233) (2,843,630)

Disposal of non-controlling 

interests

處置非控股權益
— — — — — — — — — (980,491) (980,491)

Dividends paid to non-controlling 

shareholders

向非控股股東已付
股息 — — — — — — — — — (13,340) (13,340)

At 30 June 2023 (unaudited) 於2023年6月30日
（未經審核） 28,411 1,888,469 1,862,400 20,922 1,786,950 27,232 (645) 3,653,953 9,267,692 10,693,315 19,961,007

* As at 30 June 2023, these other reserve accounts comprised the total 

consolidated reserves of RMB7,350,812,000 (30 June 2022: 

RMB13,180,671,000) in the interim condensed consolidated statement 

of financial position.
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截至2023年6月30日止六個月
For the six months ended 30 June 2023

INTERIM CONDENSED  
CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
中期簡明綜合權益變動表

Attributable to owners of the parent

母公司擁有人應佔 

Share  

capital

Share 

premium

Merger  

and other 

reserves*

Asset 

revaluation 

reserve*

Statutory 

surplus 

reserves*

Share  

option 

reserves*

Shares 

award 

scheme*

Retained 

profits* Total

Non-

controlling 

interests

Total  

equity

股本 股份溢價
合併及 

其他儲備*

資產重估 

儲備*

法定盈餘 

儲備*

購股權 

儲備*

股份獎勵 

計劃* 保留利潤* 總計
非控股 

權益 權益總額
Notes RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000

附註 人民幣千元 人民幣千元 人民幣千元 人民幣千元 人民幣千元 人民幣千元 人民幣千元 人民幣千元 人民幣千元 人民幣千元 人民幣千元             

At 1 January 2022 (audited) 於2022年1月1日
（經審核） 28,409 1,887,875 1,824,542 20,922 1,754,760 27,439 (645) 10,223,158 15,766,460 15,979,395 31,745,855

Loss for the period 期內虧損 — — — — — — — (691,025) (691,025) 285,559 (405,466)

Total comprehensive loss  

for the period

期內全面虧損總額
— — — — — — — (691,025) (691,025) 285,559 (405,466)

Exercise of share options 行使購股權 18 2 594 — — — (207) — — 389 — 389

Acquisition of subsidiaries 收購附屬公司 19 — — — — — — — — — 1,625 1,625

Disposal of subsidiaries 出售附屬公司 20 — — — — — — — — — (152,132) (152,132)

Acquisition of non-controlling 

interests

收購非控股權益
— — 21,727 — — — — — 21,727 (599,638) (577,911)

Dividends paid to non-controlling 

shareholders

向非控股股東已付
股息 — — — — — — — — — (124,982) (124,982)

At 30 June 2022 (unaudited) 於2022年6月30日
（未經審核） 28,411 1,888,469 1,846,269 20,922 1,754,760 27,232 (645) 9,532,133 15,097,551 15,389,827 30,487,378
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截至2023年6月30日止六個月
For the six months ended 30 June 2023

INTERIM CONDENSED  
CONSOLIDATED STATEMENT OF CASH FLOWS

中期簡明綜合現金流量表

2023 2022

2023年 2022年
(Unaudited) (Unaudited)

（未經審核） （未經審核）
Notes RMB’000 RMB’000

附註 人民幣千元 人民幣千元 

CASH FLOWS FROM OPERATING 

ACTIVITIES

經營活動所得現金流量

(Loss)/profit before tax 稅前（虧損）╱利潤 (2,631,714) 80,822

Adjustments for: 調整項目：
Depreciation of property, plant and 

equipment

物業、廠房及 

設備折舊 6 22,423 39,659

Depreciation of right-of-use assets 使用權資產折舊 6 4,187 15,525

Amortisation of other intangible assets 其他無形資產攤銷 6 1,359 2,070

Loss on disposal of items of property, 

plant and equipment, net

出售物業、廠房及 

設備項目的虧損 

淨額 6 6,497 15,430

Gain on disposal of associates and a joint 

venture

出售聯營公司及 

合營企業的收益 5, 6 — (142,589)

Loss on remeasurement of pre-existing 

interests in the Acquired Subsidiaries

重新計量於已收購 

附屬公司的既有 

權益所得虧損 5, 6 — 9,258

Share of profits and losses of: 應佔以下單位利潤及
虧損：

Joint ventures 合營企業 6 385,379 355,730

Associates 聯營公司 6 (124,720) 135,378

Changes in fair value of investment 

properties

投資物業公允價值
變動 6 138,024 127,225

Impairment losses written off for 

properties completed held for sale

就持作出售的 

已完工物業撇銷
減值虧損 (106,478) (39,856)

Impairment losses recognised of properties 

under development and completed 

properties held for sale

就開發中物業及持作
出售的已完工物業
確認減值虧損 820,298 515,043

Impairment losses on financial assets 金融資產減值虧損 6 625,471 935

Finance costs 融資成本 7 1,270,566 1,105,735

Interest income 利息收入 5 (19,974) (13,399)

Gain on repurchase of senior notes 回購優先票據收益 5 — (551,274)

Investment income 投資收入 5 (296) (8,551)

Fair value losses/(gains) on financial assets 

at fair value through profit or loss

按公允價值計入損益
的金融資產公允 

價值虧損╱（收益） 5, 6 16,180 (16,864)

407,202 1,630,277
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截至2023年6月30日止六個月
For the six months ended 30 June 2023

INTERIM CONDENSED  
CONSOLIDATED STATEMENT OF CASH FLOWS
中期簡明綜合現金流量表

2023 2022

2023年 2022年
(Unaudited) (Unaudited)

（未經審核） （未經審核）
Notes RMB’000 RMB’000

附註 人民幣千元 人民幣千元 

Decrease in properties for development and 

for sale

待開發及待售物業減少
2,985,333 6,159,474

Increase in inventories 存貨增加 (60,363) (9,267)

Increase in restricted cash 受限制現金增加 (159,383) (911,228)

Decrease in pledged deposits 已質押存款減少 66,425 279,323

(Increase)/decrease in trade receivables 貿易應收款項（增加）╱
減少 (1,495) 1,056

(Increase)/decrease in prepayments, deposits 

and other receivables

預付款項、按金及 

其他應收款項 

（增加）╱減少 (360,345) 69,879

Decrease in trade and bills payables 貿易應付款項及 

應付票據減少 (1,000,192) (205,974)

Decrease in other payables and accruals 其他應付款項及 

應計費用減少 (130,497) (1,608,972)

Decrease in contract liabilities 合同負債減少 (772,481) (4,892,367)

Decrease in amounts due from related 

parties

應收關聯公司款項減少
11,400 180,785

(Decrease)/increase in amounts due to 

related parties

應付關聯公司款項 

（減少）╱增加 (24,383) 63,147

Cash generated from operations 經營所得現金 961,221 756,133

Interest received 已收利息 24,152 45,874

Tax paid 已繳稅項 (81,738) (536,280)

Net cash flows from operating activities 經營活動所得現金流量
淨額 903,635 265,727
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截至2023年6月30日止六個月
For the six months ended 30 June 2023

INTERIM CONDENSED  
CONSOLIDATED STATEMENT OF CASH FLOWS

中期簡明綜合現金流量表

2023 2022

2023年 2022年
(Unaudited) (Unaudited)

（未經審核） （未經審核）
Notes RMB’000 RMB’000

附註 人民幣千元 人民幣千元 

CASH FLOWS FROM INVESTING 

ACTIVITIES

投資活動所得現金流量

Proceeds from disposal of items of property, 

plant and equipment

出售物業、廠房及 

設備項目所得款項 239 143

Purchases of items of property, plant and 

equipment

購買物業、廠房及 

設備項目 (14,919) (2,504)

Purchase of investment properties 購買投資物業 (89,422) (186,625)

Acquisition of subsidiaries 收購附屬公司 19 — 27,957

Disposal of subsidiaries 出售附屬公司 20 — (71,235)

Disposal of investments in associates and 

joint ventures

出售於聯營公司及 

合營企業的投資 — 79,750

Purchase of financial assets at fair value 

through profit or loss

購買按公允價值計入 

損益的金融資產 — (21,500)

Disposal of financial assets at fair value 

through profit or loss

出售按公允價值計入 

損益的金融資產 19,152 143,474

Decrease in loans to joint ventures and 

associates

向合營企業及聯營公司
貸款減少 1,618,224 1,237,495

Net cash flows from investing activities 投資活動所得現金流量
淨額 1,533,274 1,206,955
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截至2023年6月30日止六個月
For the six months ended 30 June 2023

INTERIM CONDENSED  
CONSOLIDATED STATEMENT OF CASH FLOWS
中期簡明綜合現金流量表

2023 2022

2023年 2022年
(Unaudited) (Unaudited)

（未經審核） （未經審核）
Notes RMB’000 RMB’000

附註 人民幣千元 人民幣千元 

CASH FLOWS USED IN FINANCING 

ACTIVITIES

融資活動所用現金流量

Transactions with non-controlling 

shareholders

與非控股股東的交易
(534,714) —

Acquisition of non-controlling interests 收購非控股權益 — (325,911)

Principal portion of lease payments 租賃付款本金部分 (69,601) (37,674)

Decrease/(increase) in pledged deposits 已質押存款減少╱ 

（增加） 304,063 (136,191)

Proceeds from exercise of share options 行使購股權所得款項 — 389

Repayment of senior notes 償還優先票據 — (1,729,965)

Repurchase of senior notes 購回優先票據 — (733,813)

Proceeds from interest-bearing bank loans 

and other borrowings

計息銀行貸款及 

其他借款所得款項 197,940 1,353,800

Repayment of interest-bearing bank loans 

and other borrowings

償還計息銀行貸款及 

其他借款 (2,330,890) (5,998,406)

Interest paid 已付利息 (628,751) (1,154,243)

Net cash flows used in financing activities 融資活動所用現金流量
淨額 (3,061,953) (8,762,014)

NET DECREASE IN CASH AND CASH 

EQUIVALENTS

現金及現金等價物減少
淨額 14 (625,044) (7,289,332)

Cash and cash equivalents at beginning of 

the period

期初現金及現金等價物
2,462,494 13,887,798

Effect of foreign exchange rate changes, net 外匯匯率變動的影響 

淨額 519 17,937

CASH AND CASH EQUIVALENTS AT END 

OF PERIOD

期末現金及現金等價物
1,837,969 6,616,403

ANALYSIS OF BALANCES OF CASH AND 

CASH EQUIVALENTS

現金及現金等價物結餘
分析

Cash and bank balances 現金及銀行結餘 14 3,978,623 9,502,390

Less: Restricted cash 減：受限制現金 14 1,974,960 2,014,739

Pledged deposits 已質押存款 14 165,694 871,248

Cash and cash equivalents as stated in the 

statement of cash flows

現金流量表所列現金及
現金等價物 1,837,969 6,616,403
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NOTES TO INTERIM CONDENSED  
CONSOLIDATED FINANCIAL INFORMATION

中期簡明綜合財務資料附註

1. 公司資料

本公司是於開曼群島註冊成立的有限責任公司。
本公司註冊辦事處位於Walkers Corporate Limited, 

190 Elgin Avenue, George Town, Grand Cayman, 

KY1-9008, Cayman Islands。本公司股份於2018年
7月12日於香港聯合交易所有限公司（「香港聯交
所」）主板上市。

本公司為投資控股公司。截至2023年6月30日止
六個月，本集團主要從事物業開發、商業物業
投資與經營以及酒店經營業務。

本公司董事認為，本公司的直接控股公司為弘
陽地產集團（控股）有限公司。

2. 編製基準

截至2023年6月30日止六個月的中期簡明綜合財
務資料乃根據國際會計準則第34號中期財務報
告編製。中期簡明綜合財務資料並不包括年度
財務報表規定的所有資料及披露，故須與本集
團截至2022年12月31日止年度的年度綜合財務
報表一併閱讀。

1. CORPORATE INFORMATION

The Company is a limited liability company incorporated in the 

Cayman Islands. The registered office address of the Company 

is Walkers Corporate Limited, 190 Elgin Avenue, George Town, 

Grand Cayman, KY1-9008, Cayman Islands. The Company’s 

shares were listed on the Main Board of the Stock Exchange of 

Hong Kong Limited (the “Hong Kong Stock Exchange”) on 

12 July 2018.

The Company is an investment holding company. During the 

six months ended 30 June 2023, the Group is principally 

engaged in property development, commercial property 

investment and operations, and hotel operations.

In the opinion of the directors of the Company, the immediate 

holding company of the Company is Redsun Properties Group 

(Holdings) Limited.

2. BASIS OF PREPARATION

The interim condensed consolidated financial information for 

the six months ended 30 June 2023 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 2022.
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CONSOLIDATED FINANCIAL INFORMATION
中期簡明綜合財務資料附註

2. 編製基準（續）

持續經營基準
本集團於截至2023年6月30日止六個月錄得淨虧
損人民幣2,843,630,000元。於2023年6月30日，(i)

本集團的銀行及其他借款及優先票據總額為人
民幣22,495,341,000元，其中人民幣16,632,690,000

元將於未來十二個月內到期償還，而其現金及
現金等價物為人民幣1,837,969,000元；(ii)本集團
未根據預定還款日，就優先票據及銀行及其他
借款償還本金及利息合共人民幣7,083,702,000

元，亦未根據預定還款日，就若干優先票據及若
干計息銀行及其他借款償還利息合共人民幣
515,097,000元，觸發對應的優先票據及計息銀行
及其他借款出現違約事項，金額達人民幣
5,491,608,000元；及(iii)該等違約事項觸發若干總
額達人民幣1,163,451,000元的計息銀行及其他借
款出現交叉違約事項，倘貸款人提出要求，須按
要求償還。

上述情況顯示存在重大不確定性，對本集團持
續經營業務的能力帶來重大疑問。鑒於上述情
況，本公司董事已進行多項計劃及措施，以改
善本集團的流動性及財務狀況，包括：

(a) 本集團已委任財務顧問，協助其重組其境
外債務，以盡快與所有利益相關者達成一
致的解決方案。

(b) 本集團正與多家銀行及金融機構就延期償
還若干借款展開積極磋商。

2. BASIS OF PREPARATION (Continued)

Going concern basis

The Group recorded a net loss of RMB2,843,630,000 for the six 

months ended 30 June 2023. As at 30 June 2023, (i) the 

Group’s total bank and other borrowings and senior notes 

a m o u n t e d  t o  R M B 2 2 , 4 9 5 , 3 4 1 , 0 0 0 ,  o u t  o f  w h i c h 

RMB16,632,690,000 will be due for repayment within the next 

twelve months, while its cash and cash equivalents amounted 

to RMB1,837,969,000; (ii) the Group had not repaid an 

a g g r e g a t e  a m o u n t  o f  p r i n c i p a l  a n d  i n t e r e s t s  o f 

RMB7,083,702,000 for senior notes and bank and other 

borrowings and an aggregate amount of interests of 

RMB515,097,000 for certain senior notes and interest-bearing 

bank and other borrowings according to their scheduled 

repayment dates, triggering events of default for the 

corresponding senior notes and interest-bearing bank and 

other borrowings amounted to RMB5,491,608,000; and (iii) such 

events of default triggered cross-defaults of certain 

interest-bearing bank and other borrowings with an aggregate 

amount of RMB1,163,451,000, which were payable on demand 

if requested by the lenders.

The above conditions indicate the existence of a material 

uncertainty which cast significant doubt over the Group’s 

ability to continue as a going concern. In view of such 

circumstances, the directors of the Company have undertaken 

a number of plans and measures to improve the Group’s 

liquidity and financial position, including:

(a) The Group has appointed financial advisors to assist it 

with a holistic restructuring of its offshore debts, in order 

to reach a consensual solution with all the stakeholders 

as soon as practical.

(b) The Group has been actively negotiating with several 

banks and financial institutions on the extension for 

repayments of certain borrowings.
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2. 編製基準（續）

持續經營基準（續）
(c) 本集團正與多家金融機構就以合理成本獲

得新貸款展開積極磋商，以確保能夠交付
開發中的物業項目。

(d) 本集團將繼續尋求替代的融資及借貸，以
履行現有的財務責任以及支付未來的營運
及資本開支。

(e) 本集團已擬備業務戰略計劃，主要集中於
加快銷售物業。

(f) 本集團已實施措施，加速收回未收回的銷
售款，並有效控制成本及開支。

(g) 本集團將繼續尋找合適的機會，出售其於
若干項目開發公司的股權，以產生額外的
現金流入。

董事已審視管理層所編製的本集團現金流量預
測，其涵蓋2023年6月30日起計至少十二個月。
彼等認為，經考慮上述計劃及措施，本集團將
具備足夠的營運資金，於2023年6月30日起計
十二個月內撥付其營運及應付其到期的財務責
任。因此，董事信納，按持續經營基準編製綜
合財務報表實屬恰當。

2. BASIS OF PREPARATION (Continued)

Going concern basis (Continued)

(c) The Group has been actively negotiating with several 

financial institutions to obtain new loans at a reasonable 

cost for ensuring delivery of its property projects under 

development.

(d) The Group will continue to seek for other alternative 

financing and borrowings to finance the settlement of 

its existing financial obligations and future operating 

and capital expenditures.

(e) The Group has prepared a business strategy plan mainly 

focusing on the acceleration of the sales of properties.

(f) The Group has implemented measures to speed up the 

collection of outstanding sales proceeds and effectively 

control costs and expenses.

(g) The Group will continue to seek suitable opportunities to 

dispose of its equity interests in certain project 

development companies in order to generate additional 

cash inflows.

The directors have reviewed the Group’s cash flow projections 

prepared by management, which cover a period of not less 

than twelve months from 30 June 2023. They are of the 

opinion that, taking into account the abovementioned plans 

and measures, the Group will have sufficient working capital to 

finance its operations and to meet its financial obligations as 

and when they fall due within twelve months from 30 June 

2023. Accordingly, the directors are satisfied that it is 

appropriate to prepare the consolidated financial statements 

on a going concern basis.
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2. 編製基準（續）

持續經營基準（續）
儘管有上文所述，但本集團能否落實上述計劃
及措施存在重大不確定性。本集團能否按持續
經營基準繼續營運，取決於下列各項：

(a) 成功完成全面重組境外債務；

(b) 與本集團現有的貸款人成功磋商，達成就
本集團的銀行及其他借款的續訂或延後還
款的安排；

(c) 就合資格的項目開發，成功取得項目開發
貸款；

(d) 有需要時成功取得額外的新融資資源；

(e) 成功落實本集團的業務戰略計劃，包括加
速銷售物業；

(f) 成功實施措施，加速收回未收回的銷售
款，並有效控制成本及開支；及

(g) 在合適時成功出售本集團於項目開發公司
的股權。

倘本集團未能按持續經營基準經營，可能須作
出調整以將資產的賬面值撇減至其可回收金額，
以就可能產生的任何進一步負債計提撥備，並
將非流動資產及非流動負債分別重新分類為流
動資產及流動負債。該等調整的影響尚未於綜
合財務報表反映。

2. BASIS OF PREPARATION (Continued)

Going concern basis (Continued)

Notwithstanding the above, significant uncertainties exist as to 

whether the Group is able to achieve its plans and measures 

as described above. Whether the Group will be able to 

continue as a going concern would depend upon the 

following:

(a) successfully completing the holistic restructuring of its 

offshore debts;

(b) successfully negotiating with the Group’s existing lenders 

for the renewal or extension for repayment of the 

Group’s bank and other borrowings;

(c) successfully securing project development loans for 

qualified project development;

(d) successfully obtaining additional new sources of 

financing as and when needed;

(e) successfully carrying out the Group’s business strategy 

plan including the acceleration of the sales of 

properties;

(f) successfully implementing measures to speed up the 

collection of outstanding sales proceeds and effectively 

control costs and expenses; and

(g) successfully disposing of the Group’s equity interests in 

project development companies when suitable.

Should the Group be unable to operate as a going concern, 

adjustments may have to be made to write down the carrying 

values of assets to their recoverable amounts, to provide for 

any further liabilities which might arise, and to reclassify 

non-current assets and non-current liabilities as current assets 

and current liabilities, respectively. The effect of these 

adjustments has not been reflected in the consolidated 

financial statements.
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3. 會計政策變動及披露 

於編製中期簡明綜合財務資料所採納的會計政
策與編製本集團截至2022年12月31日止年度的
年度綜合財務報表所應用者一致，惟對本期間
財務資料首次採納以下新修訂及經修訂國際財
務報告準則（「國際財務報告準則」）除外。

國際財務報告準則
第17號

保險合同

國際財務報告準則
第17號的修訂

保險合同

國際財務報告準則
第17號的修訂

首次應用國際財務 

報告準則第17號及 

國際財務報告準則 

第9號 — 比較資料
國際會計準則第1號
及國際財務報告
準則實務報告 

第2號的修訂

披露會計政策

國際會計準則第8號
的修訂

會計估計的定義

國際會計準則 

第12號的修訂 

與單一交易產生的 

資產及負債有關的
遞延稅項

國際會計準則 

第12號的修訂
國際稅收改革 —  

支柱二規則範本

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 2022, except for the adoption of the following 

new and revised International Financial Reporting Standards 

(“IFRSs”) for the first time for the current period’s financial 

information.

IFRS 17 Insurance Contracts

Amendments to IFRS 17 Insurance Contracts

Amendments to IFRS 17 Initial Application of IFRS 17 

and IFRS 9 — Comparative 

Information 

Amendments to IAS 1 

and IFRS Practice 

Statement 2 

Disclosure of Accounting 

Policies

Amendments to IAS 8 Definition of Accounting 

Estimates

Amendments to IAS 12 Deferred Tax related to Assets 

and Liabilities arising from a 

Single Transaction

Amendments to IAS 12 International Tax Reform 
— Pillar Two Model Rules
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3. 會計政策變動及披露（續） 

新修訂及經修訂國際財務報告準則的性質及影
響闡述如下：

a) 國際會計準則第1號的修訂要求實體披露
其重大會計政策資料，而非其主要會計政
策。倘連同實體財務報表內其他資料一併
考慮，會計政策資料可以合理預期會影響
通用財務報表的主要使用者根據該等財務
報表所作出的決定，則該會計政策資料屬
重大。國際財務報告準則實務報告第2號
的修訂就如何將重要性概念應用於會計政
策披露提供非強制性指引。本集團已自
2023年1月1日起應用該等修訂。該等修訂
對本集團的中期簡明綜合財務資料並無任
何影響，但預期會影響本集團的年度綜合
財務報表中的會計政策披露。

b) 國際會計準則第8號的修訂闡明會計估計
變動與會計政策變動的區別。會計估計的
定義為存在計量不確定性的財務報表內的
貨幣金額。該等修訂亦闡明實體如何使用
計量技術及輸入數據編製會計估計。本集
團已就2023年1月1日或之後發生的會計政
策變動及會計估計變動應用該等修訂。由
於本集團釐定會計估計的政策與該等修訂
一致，故該等修訂對本集團的財務狀況或
表現概無任何影響。

3. CHANGES IN ACCOUNTING POLICIES AND 
DISCLOSURES (Continued)

The nature and impact of the new and revised IFRSs are 

described below:

a) Amendments to IAS 1 require entities to disclose their 

material accounting policy information rather than their 

significant accounting policies. Accounting policy 

information is material if, when considered together with 

other information included in an entity’s financial 

statements, it can reasonably be expected to influence 

decisions that the primary users of general-purpose 

financial statements make on the basis of those financial 

statements. Amendments to IFRS Practice Statement 2 

provide non-mandatory guidance on how to apply the 

concept of materiality to accounting policy disclosures. 

The Group has applied the amendments since 1 January 

2023. The amendments did not have any impact on the 

Group’s interim condensed consolidated financial 

information but are expected to affect the accounting 

policy disclosures in the Group’s annual consolidated 

financial statements.

b) Amendments to IAS 8 clarify the distinction between 

changes in accounting estimates and changes in 

accounting policies. Accounting estimates are defined as 

monetary amounts in financial statements that are 

subject to measurement uncertainty. The amendments 

also clarify how entities use measurement techniques 

and inputs to develop accounting estimates. The Group 

has applied the amendments to changes in accounting 

policies and changes in accounting estimates that occur 

on or after 1 January 2023. Since the Group’s policy of 

determining accounting estimates aligns with the 

amendments, the amendments did not have any impact 

on the financial position or performance of the Group.
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3. 會計政策變動及披露（續） 

c) 國際會計準則第12號的修訂與單一交易產
生的資產及負債有關的遞延稅項縮小國際
會計準則第12號內首次確認例外情況的範
圍，使其不再適用於產生相同的應課稅及
可扣減暫時差額的交易，例如租賃及退役
責任。因此，實體需要就該等交易產生的
暫時差額確認遞延稅項資產（惟須有足夠
應課稅利潤）及遞延稅項負債。本集團應
用該等修訂於截至2022年1月1日有關租賃
的暫時差額，連同確認為就於該日保留溢
利或權益其他部分（倘適用）結餘的調整的
任何累計影響。此外，本集團前瞻性地應
用該等修訂於2022年1月1日或之後發生的
租賃以外的交易。該等修訂對本集團的財
務狀況或表現概無任何影響。

d) 國際會計準則第12號國際稅收改革 — 支
柱二規則範本的修訂引入一個強制性的臨
時例外情況，即在確認及披露因實施經濟
合作與發展組織發佈的支柱二規則範本而
產生的遞延稅項時，不適用該修訂。該等
修訂亦為受影響實體引入披露規定，以幫
助財務報表使用者更好地了解實體須繳付
的支柱二所得稅，包括於支柱二法律生效
期間單獨披露與支柱二所得稅相關的即期
稅項，及在法律已頒佈或實質上已頒佈但
尚未生效期間披露有關彼等須繳付支柱二
所得稅的已知或可合理估計的資料。實體
須於2023年1月1日或之後開始的年度期間
披露與彼等須繳付支柱二所得稅相關的資
料，但無需就截至2023年12月31日或之前
止任何中期期間披露有關資料。本集團已
追溯應用該等修訂。由於本集團不屬於支
柱二規則範本的範圍，因此該等修訂對本
集團概無任何影響。

3. CHANGES IN ACCOUNTING POLICIES AND 
DISCLOSURES (Continued)

c) Amendments to IAS 12 Deferred Tax related to Assets and 
Liabilities arising from  a Single Transaction narrow the 

scope of the initial recognition exception in IAS 12 so 

that it no longer applies to transactions that give rise to 

equal taxable and deductible temporary differences, 

such as leases and decommissioning obligations. 

Therefore, entities are required to recognise a deferred 

tax asset (provided that sufficient taxable profit is 

available) and a deferred tax liability for temporary 

differences arising from these transactions. Group has 

applied the amendments on temporary differences 

related to leases as at 1 January 2022, with any 

cumulative effect recognised as an adjustment to the 

balance of retained profits or other component of equity 

as appropriate at that date. In addition, the Group has 

applied the amendments prospectively to transactions 

other than leases that occurred on or after 1 January 

2022. The amendments did not have any impact on the 

financial position or performance of the Group.

d) Amendments to IAS 12 International Tax Reform — Pillar 

Two Model Rules introduce a mandatory temporary 

exception from the recognition and disclosure of 

deferred taxes arising from the implementation of the 

Pillar Two model rules published by the Organisation for 

Economic Co-operation and Development. The 

amendments also introduce disclosure requirements for 

the affected entities to help users of the financial 

statements better understand the entities’ exposure to 

Pillar Two income taxes, including the disclosure of 

current tax related to Pillar Two income taxes separately 

in the periods when Pillar Two legislation is effective and 

the disclosure of known or reasonably estimable 

information of their exposure to Pillar Two income taxes 

in periods in which the legislation is enacted or 

substantively enacted but not yet in effect. Entities are 

required to disclose the information relating to their 

exposure to Pillar Two income taxes in annual periods 

beginning on or after 1 January 2023, but are not 

required to disclose such information for any interim 

periods ending on or before 31 December 2023. The 

Group has applied the amendments retrospectively. 

Since the Group did not fall within the scope of the 

Pillar Two model rules, the amendments did not have 

any impact to the Group.
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4. 經營分部資料

就管理而言，本集團根據本身的產品及服務劃
分業務單位，並設有三個可報告經營分部如下：

• 物業開發
• 商業物業投資與經營
• 酒店經營

本集團的業務主要在中國內地進行。管理層認
為並無可報告地域分部，原因為來自外部客戶
的所有收入均來自中國內地，且本集團的主要
非流動資產位於中國內地。

4. OPERATING SEGMENT INFORMATION

For management purposes, the Group is organised into 

business units based on their products and services and has 

three reportable operating segments as follows:

• Property development

• Commercial property investment and operations

• Hotel operations

The Group’s operations are mainly conducted in Mainland 

China. Management considered there is no reportable 

geographic segment as all revenues from external customers 

are generated in Mainland China and the Group’s significant 

non-current assets are located in Mainland China.

Six months ended 30 June 2023

Property 

development

Commercial 

property 

investment 

and operations

Hotel 

operations Total

截至2023年6月30日止六個月 物業開發
商業物業 

投資與經營 酒店經營 總計
RMB’000 RMB’000 RMB’000 RMB’000

人民幣千元 人民幣千元 人民幣千元 人民幣千元
(Unaudited) (Unaudited) (Unaudited) (Unaudited)

（未經審核） （未經審核） （未經審核） （未經審核）    

Segment revenue (note 5) 分部收入（附註5）
Sales to external customers 銷售予外部客戶 5,733,676 347,542 17,527 6,098,745

Revenue 收入 6,098,745

Segment results 分部業績 (1,383,691) (5,775) 1,838 (1,387,628)

Reconciliation: 對賬：
Bank interest income 銀行利息收入 19,974

Fair value loss on financial assets at 

fair value through profit or loss

按公允價值計入損益的
金融資產公允價值 

損失 (16,180)

Investment income 投資收入 296

Finance costs (other than interest 

on lease liabilities)

融資成本（租賃負債的 

利息除外） (1,233,196)

Corporate and other unallocated 

expenses

企業及其他未分配開支
(14,980)

Loss before tax 稅前虧損 (2,631,714)
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4. 經營分部資料（續） 4. OPERATING SEGMENT INFORMATION 
(Continued)

Six months ended 30 June 2022

Property 

development

Commercial 

property 

investment  

and operations

Hotel 

operations Total

截至2022年6月30日止六個月 物業開發
商業物業 

投資與經營 酒店經營 總計
RMB’000 RMB’000 RMB’000 RMB’000

人民幣千元 人民幣千元 人民幣千元 人民幣千元
(Unaudited) (Unaudited) (Unaudited) (Unaudited)

（未經審核） （未經審核） （未經審核） （未經審核）     

Segment revenue (note 5) 分部收入（附註5）
Sales to external customers 銷售予外部客戶 12,287,267 310,073 11,977 12,609,317

Revenue 收入 12,609,317

Segment results 分部業績 559,336 5,057 (2,149) 562,244

Reconciliation: 對賬：
Bank interest income 銀行利息收入 13,399

Fair value gain on financial assets 

at fair value through profit or 

loss

按公允價值計入損益的
金融資產公允價值收
益 16,864

Gain on repurchase of senior 

notes

購回優先票據所得收益
551,274

Investment income 投資收入 8,551

Finance costs (other than interest 

on lease liabilities)

融資成本（租賃負債的利
息除外） (1,063,617)

Corporate and other unallocated 

expenses

企業及其他未分配開支
(7,893)

Profit before tax 稅前利潤 80,822
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4. 經營分部資料（續） 

下表呈列本集團經營分部於2023年6月30日及
2022年12月31日之資產及負債資料。

4. OPERATING SEGMENT INFORMATION 
(Continued)

The following table presents the asset and liability information 

of the Group’s operating segments as at 30 June 2023 and 

31 December 2022.

Property 

development

Commercial 

property 

investment 

and operations

Hotel 

operations Total

物業開發
商業物業 

投資與經營 酒店經營 總計
RMB’000 RMB’000 RMB’000 RMB’000

人民幣千元 人民幣千元 人民幣千元 人民幣千元
(Unaudited) (Unaudited) (Unaudited) (Unaudited)

（未經審核） （未經審核） （未經審核） （未經審核）    

Segment assets 分部資產
30 June 2023 2023年6月30日 78,191,924 14,849,370 417,082 93,458,376

Reconciliation: 對賬：
Corporate and other unallocated 

assets

企業及其他未分配資產
329,228

Total assets 總資產 93,787,604

Segment liabilities 分部負債
30 June 2023 2023年6月30日 71,237,816 2,081,588 24,467 73,343,871

Reconciliation: 對賬：
Corporate and other unallocated 

liabilities

企業及其他未分配負債
482,726

Total liabilities 總負債 73,826,597
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4. 經營分部資料（續） 

有關主要客戶的資料
截至2023年6月30日及2022年6月30日止六個
月，對單一客戶或共同控制下的一組客戶的銷
售概無佔本集團收入的10%或以上。

4. OPERATING SEGMENT INFORMATION 
(Continued)

Property 

development

Commercial 

property 

investment  

and operations

Hotel 

operations Total

物業開發
商業物業 

投資與經營 酒店經營 總計
RMB’000 RMB’000 RMB’000 RMB’000

人民幣千元 人民幣千元 人民幣千元 人民幣千元
(Audited) (Audited) (Audited) (Audited)

（經審核） （經審核） （經審核） （經審核）     

Segment assets 分部資產
31 December 2022 2022年12月31日 86,257,029 14,689,404 431,263 101,377,696

Reconciliation: 對賬：
Corporate and other unallocated 

assets

企業及其他未分配資產
355,268

Total assets 總資產 101,732,964

Segment liabilities 分部負債
31 December 2022 2022年12月31日 75,569,661 1,970,480 14,183 77,554,324

Reconciliation: 對賬：
Corporate and other unallocated 

liabilities

企業及其他未分配負債
380,173

Total liabilities 總負債 77,934,497

Information about major customers

No sales to a single customer or a group of customers under 

common control accounted for 10% or more of the Group’s 

revenue during the six months ended 30 June 2023 and 

30 June 2022.
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5. 收入、其他收入及收益

收入的分析如下：

5. REVENUE, OTHER INCOME AND GAINS

An analysis of revenue is as follows:

For the six months ended  

30 June

截至6月30日止六個月

2023 2022

2023年 2022年
RMB’000 RMB’000

人民幣千元 人民幣千元
(Unaudited) (Unaudited)

（未經審核） （未經審核） 

Revenue from contracts with customers 客戶合同收入 5,764,529 12,318,238

Revenue from other sources 來自其他來源的收入
Gross rental income 總租金收入 334,216 291,079

6,098,745 12,609,317
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5. 收入、其他收入及收益（續） 

客戶合同收入的收入資料明細 

截至2023年6月30日止六個月

5. REVENUE, OTHER INCOME AND GAINS 
(Continued)

Disaggregated revenue information for revenue from 
contracts with customers

For the six months ended 30 June 2023

Segments 分部
Property 

development

Commercial 

property 

investment 

and operations

Hotel 

operations Total

物業開發
商業物業 

投資與經營 酒店經營 總計
RMB’000 RMB’000 RMB’000 RMB’000

人民幣千元 人民幣千元 人民幣千元 人民幣千元
(Unaudited) (Unaudited) (Unaudited) (Unaudited)

（未經審核） （未經審核） （未經審核） （未經審核）    

Types of goods or services 貨品或服務類型
Sale of properties 物業銷售 5,673,739 — — 5,673,739

Hotel operations 酒店經營 — — 17,527 17,527

Project management services 項目管理服務 59,937 — — 59,937

Others 其他 — 13,326 — 13,326

Total revenue from contracts with 

customers

客戶合同收入總額
5,733,676 13,326 17,527 5,764,529

Timing of revenue recognition 收入確認時間
Sale of properties transferred at a 

point in time

物業銷售於某一時間點
轉移 5,673,739 — — 5,673,739

Services transferred over time 服務隨時間轉移 59,937 13,326 17,527 90,790

Total revenue from contracts with 

customers

客戶合同收入總額
5,733,676 13,326 17,527 5,764,529
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5. 收入、其他收入及收益（續） 

客戶合同收入的收入資料明細（續） 

截至2022年6月30日止六個月

5. REVENUE, OTHER INCOME AND GAINS 
(Continued)

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

For the six months ended 30 June 2022

Segments 分部
Property 

development

Commercial 

property 

investment  

and operations

Hotel 

operations Total

物業開發
商業物業 

投資與經營 酒店經營 總計
RMB’000 RMB’000 RMB’000 RMB’000

人民幣千元 人民幣千元 人民幣千元 人民幣千元
(Unaudited) (Unaudited) (Unaudited) (Unaudited)

（未經審核） （未經審核） （未經審核） （未經審核）     

Types of goods or services 貨品或服務類型
Sale of properties 物業銷售 12,246,635 — — 12,246,635

Hotel operations 酒店經營 — — 11,977 11,977

Project management services 項目管理服務 40,632 — — 40,632

Others 其他 — 18,994 — 18,994

Total revenue from contracts with 

customers

客戶合同收入總額
12,287,267 18,994 11,977 12,318,238

Timing of revenue recognition 收入確認時間
Sale of properties transferred at a 

point in time

物業銷售於某一時間點
轉移 12,246,635 — — 12,246,635

Services transferred over time 服務隨時間轉移 40,632 18,994 11,977 71,603

Total revenue from contracts with 

customers

客戶合同收入總額
12,287,267 18,994 11,977 12,318,238
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5. 收入、其他收入及收益（續） 

客戶合同收入的收入資料明細（續） 

截至2022年6月30日止六個月（續）

本集團其他收入及收益的分析如下：

5. REVENUE, OTHER INCOME AND GAINS 
(Continued)

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

For the six months ended 30 June 2022 (Continued)

An analysis of the Group’s other income and gains is as 

follows:

For the six months ended  

30 June

截至6月30日止六個月

2023 2022

2023年 2022年
RMB’000 RMB’000

人民幣千元 人民幣千元
(Unaudited) (Unaudited)

（未經審核） （未經審核） 

Bank interest income 銀行利息收入 19,974 13,399

Gain on repurchase of senior notes 回購優先票據收益 — 551,274

Investment income 投資收入 296 8,551

Forfeiture of deposit 沒收按金 1,909 2,651

Government grants 政府補助 400 1,179

Fair value gain on financial assets at fair value 

through profit or loss

按公允價值計入損益的金融 

資產公允價值收益 — 16,864

Gain on disposal of associates and a joint 

venture

出售聯營公司及一間合營企業
的收益 — 142,589

Others 其他 1,166 35,493

23,745 772,000
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6. 稅前（虧損）╱利潤

本集團的稅前（虧損）╱利潤扣除╱（計入）以下
各項後得出：

6. LOSS/PROFIT BEFORE TAX

The Group’s (loss)/profit before tax is arrived at after charging/

(crediting):

For the six months ended  
30 June

截至6月30日止六個月

2023 2022
2023年 2022年

Notes RMB’000 RMB’000
附註 人民幣千元 人民幣千元

(Unaudited) (Unaudited)
（未經審核） （未經審核） 

Cost of inventories sold 已售存貨成本 5,012,425 10,193,313
Cost of services provided 提供服務成本 179,723 93,856
Impairment losses recognized for properties 

under development and completed 
properties held for sale

就開發中物業及持作
出售的已完工物業
確認減值虧損 820,298 515,043

Impairment losses on financial assets 金融資產減值虧損 625,471 935
Depreciation of items of property, plant and 

equipment
物業、廠房及設備 
項目折舊 22,423 39,659

Depreciation of right-of-use assets 使用權資產折舊 4,187 15,525
Amortisation of other intangible assets 其他無形資產攤銷 1,359 2,070
Fair value loss on investment properties 投資物業公允價值 

虧損 12 138,024 127,225
Fair value losses/(gains) on financial assets at 

fair value through profit or loss
按公允價值計入損益
的金融資產公允 
價值虧損╱（收益） 5 16,180 (16,864)

Loss on disposal of items of property, plant 
and equipment

出售物業、廠房及 
設備項目的虧損 6,497 15,430

Gain on disposal of associates and a joint 
venture

出售聯營公司及一間
合營企業的收益 5 — (142,589)

Loss on remeasurement of pre-existing 
interests in the Acquired Subsidiaries

重新計量於已收購 
附屬公司的既有 
權益虧損 19 — 9,258

Share of losses and profits of: 應佔以下單位虧損及
利潤：

Joint ventures 合營企業 385,379 355,730
Associates 聯營公司 (124,720) 135,378

Employee benefit expense (including directors’ 
and chief executive’s remuneration):

僱員福利開支（包括
董事及最高行政 
人員薪酬）：

Wages and salaries 工資及薪金 165,146 182,728
Pension scheme contributions and social 

welfare
養老金計劃供款及
社會福利 18,646 40,349

Less: Amount capitalised 減：資本化金額 (66,165) (86,356)

117,627 136,721
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7. 融資成本

融資成本分析如下：

7. FINANCE COSTS

An analysis of finance costs is as follows:

For the six months ended  

30 June

截至6月30日止六個月

2023 2022

2023年 2022年
RMB’000 RMB’000

人民幣千元 人民幣千元
(Unaudited) (Unaudited)

（未經審核） （未經審核） 

Interest on bank loans, other borrowings and 

senior notes

銀行貸款、其他借貸及 

優先票據的利息 1,182,092 1,255,603

Interest on lease liabilities 租賃負債的利息 37,370 42,118

Interest expense arising from revenue contracts 合同收入的利息支出 405,259 452,262

Total interest expense 利息支出總額 1,624,721 1,749,983

Less:  Net foreign exchange losses on  

 financing activities

減：融資活動外匯虧損淨額
445,929 410,473

Interest capitalised 資本化利息 (800,084) (1,054,721)

1,270,566 1,105,735



Redsun Properties Group Limited | Interim Report 202388

截至2023年6月30日止六個月
For the six months ended 30 June 2023

NOTES TO INTERIM CONDENSED  
CONSOLIDATED FINANCIAL INFORMATION
中期簡明綜合財務資料附註

8. 所得稅

本集團須就本集團成員公司註冊及經營所在稅
務司法管轄區產生或源自其的利潤按實體基準
繳納所得稅。根據開曼群島及英屬維爾京群島
的規則及法規，本集團於開曼群島及英屬維爾
京群島註冊成立的附屬公司毋須繳納任何所得
稅。本集團於香港註冊成立的附屬公司毋須繳
納所得稅，因為該等公司於截至2023年及2022

年6月30日止六個月並無現時於香港產生的任何
應課稅收入。

期內，本集團於中華人民共和國（「中國」）內地
經營的附屬公司須按25%的稅率繳納中國企業
所得稅。

土地增值稅（「土地增值稅」）乃按照30%至60%的
累進稅率對土地增值額徵收，土地增值額為出
售物業所得款項減可扣減開支（包括土地成本、
借貸成本及其他物業發展開支）。本集團根據有
關中國內地稅務法律法規的規定為土地增值稅
估計、作出及計提稅項撥備。土地增值稅撥備
須由地方稅務機關進行最終審批。

8. INCOME TAX

The Group is subject to income tax on an entity basis on 

profits arising in or derived from the tax jurisdictions in which 

members of the Group are domiciled and operate. Pursuant to 

the rules and regulations of the Cayman Islands and British 

Virgin Islands, the Group’s subsidiaries incorporated in the 

Cayman Islands and British Virgin Islands are not subject to any 

income tax. The Group’s subsidiaries incorporated in Hong 

Kong are not liable for income tax as they did not have any 

assessable income currently arising in Hong Kong for the six 

months ended 30 June 2023 and 2022.

Subsidiaries of the Group operating in Mainland China are 

subject to the People’s Republic of China (“PRC”) corporate 

income tax rate of 25% for the period.

Land appreciation tax (“LAT”) is levied at progressive rates 

ranging from 30% to 60% on the appreciation of land value, 

being the proceeds from sale of properties less deductible 

expenditures including land costs, borrowing costs and other 

property development expenditures. The Group has estimated, 

made and included in taxation a provision for LAT according to 

the requirements set forth in the relevant Mainland China tax 

laws and regulations. The LAT provision is subject to the final 

review and approval by the local tax bureau.

For the six months ended  

30 June

截至6月30日止六個月

2023 2022

2023年 2022年
RMB’000 RMB’000

人民幣千元 人民幣千元
(Unaudited) (Unaudited)

（未經審核） （未經審核） 

Current tax: 即期稅項：
Corporate income tax 企業所得稅 76,344 392,367

LAT 土地增值稅 108,896 65,708

Deferred tax 遞延稅項 26,676 28,213

Total tax charge for the period 期內稅項支出總額 211,916 486,288
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9. 股息

董事會已議決不會就截至2023年6月30日止六個
月派付任何中期股息（截至2022年6月30日止六
個月：無）。

10. 母公司普通權益持有人應佔每股虧損 

每股基本虧損金額乃根據母公司普通權益持有
人應佔期內虧損及期內已發行普通股的加權平
均數3,338,614,000股（截至2022年6月30日止六個
月：3,338,471,602股）計算。

截至2023年6月30日止期間每股攤薄虧損金額與
每股基本虧損相同，此乃由於期內購股權對每
股基本虧損具反攤薄作用。截至2022年6月30日
止期間每股攤薄虧損金額，乃按本公司股東應
佔虧損除以期內已發行普通股加權平均數（即每
股基本虧損計算所用者）計算，另加視同行使所
有具攤薄作用的潛在普通股成為普通股而予發
行的普通股加權平均數。

每股基本及攤薄虧損的計算基準為：

9. DIVIDENDS

The board of directors has resolved not to pay an interim 

dividend for the six months ended 30 June 2023 (six months 

ended 30 June 2022: Nil).

10. LOSS PER SHARE ATTRIBUTABLE TO ORDINARY 
EQUITY HOLDERS OF THE PARENT

The calculation of the basic loss per share amount 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 3,338,614,000 (six months ended 30 June 2022: 

3,338,471,602) in issue during the period.

Diluted loss per share for the period ended 30 June 2023 was 

the same as the basic loss per share as the share options had 

an anti-dilutive effect on the basic loss per share during the 

period. For the period ended 30 June 2022, diluted loss per 

share amounts are calculated by dividing the loss attributable 

to the shareholders of the Company by the weighted average 

number of ordinary shares in issue during the period, as used 

in the basic loss per share calculation, plus the weighted 

average number of ordinary shares that would be issued on 

the deemed exercise of all the dilutive potential ordinary 

shares into ordinary shares.

The calculations of basic and diluted loss per share are based 

on:

2023 2022

2023年 2022年
RMB’000 RMB’000

人民幣千元 人民幣千元
(Unaudited) (Unaudited)

（未經審核） （未經審核） 

Loss 虧損
Loss attributable to ordinary equity holders of 

the parent, used in the basic loss per share 

calculation

用於計算每股基本虧損的 

母公司普通權益持有人應佔
虧損 (2,655,397) (691,025)
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10. 母公司普通權益持有人應佔每股虧損
（續）

以上所示的普通股加權平均數乃扣除本公司股
份獎勵計劃項下受託人所持的股份後得出。

11. 物業、廠房及設備

截至2023年6月30日止六個月，本集團以成本人
民幣13,636,000元（截至2022年6月30日止六個
月：人民幣2,504,000元）收購資產，不包括中期
簡明綜合財務資料附註19所披露透過附屬公司
收購所得的物業、廠房及設備。

本集團於截至2023年6月30日止六個月出售賬面
淨值為人民幣6,736,000元（2022年6月30日：人民
幣15,573,000元）的資產，導致出售淨虧損人民幣
6,497,000元（2022年6月30日：人民幣15,430,000

元）。

於2023年6月30日，本集團總賬面值約人民幣
2 6 1 , 9 6 3 , 0 0 0元（2 0 2 2年 1 2月 3 1日：人民幣
270,638,000元）的若干物業、廠房及設備已質
押，僅為本集團獲授的銀行及其他借款作抵押
（附註22）。

10. LOSS PER SHARE ATTRIBUTABLE TO ORDINARY 
EQUITY HOLDERS OF THE PARENT (Continued)

Number of shares

股份數目

2023 2022

2023年 2022年 

Shares 股份
Weighted average number of ordinary shares in 

issue during the period used in the basic loss 

per share calculation

用於計算每股基本虧損的期內
已發行普通股加權平均數

3,338,614,000 3,338,471,602

Effect of dilution — weighted average number 

of ordinary shares:

攤薄之影響 — 普通股加權 

平均數：
Share options 購股權 — 9,424,442

3,338,614,000 3,347,896,044

The weighted average number of ordinary shares shown above 

has been arrived at after deducting the shares held by the 

trustee under the Company’s share award scheme.

11. PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2023, the Group 

acquired assets at a cost of RMB13,636,000 (six months ended 

30 June 2022: RMB2,504,000), excluding property, plant and 

equipment acquired through acquisition through subsidiaries 

disclosed in note 19 to the interim condensed consolidated 

financial information.

Assets with a net book value of RMB6,736,000 were disposed 

of by the Group during the six months ended 30 June 2023 

(30 June 2022: RMB15,573,000), resulting in a net loss on 

disposal of RMB6,497,000 (30 June 2022: RMB15,430,000).

As at 30 June 2023, certain of the Group’s property, plant and 

equipment with an aggregate carrying amount of 

approximately RMB261,963,000 (31 December 2022: 

RMB270,638,000) have been pledged to secure bank and other 

borrowings granted to the Group (note 22).



2023年中期報告 | 弘陽地產集團有限公司 91

截至2023年6月30日止六個月
For the six months ended 30 June 2023

NOTES TO INTERIM CONDENSED  
CONSOLIDATED FINANCIAL INFORMATION

中期簡明綜合財務資料附註

12. 投資物業12. INVESTMENT PROPERTIES

Under 

construction Completed

Right-of-use 

assets Total

在建 已完工 使用權資產 總計
RMB’000 RMB’000 RMB’000 RMB’000

人民幣千元 人民幣千元 人民幣千元 人民幣千元     

Carrying amount at  

1 January 2022 (audited)

於2022年1月1日的 

賬面值（經審核） 1,950,416 10,250,400 1,913,300 14,114,116

Additions 添置 615,473 — 182,492 797,965

Transferred from property, 

plant and equipment

轉撥自物業、廠房及
設備 — 91,077 — 91,077

Transferred to investment 

properties completed

轉撥至已完工投資 

物業 (543,511) 543,511 — —

Change of contract term 合同條款變動 — — (459,099) (459,099)

Rent concessions from lessors 出租人授予租金寬減 — — (23,655) (23,655)

Changes in fair value of 

investment properties

投資物業公允價值 

變動 (337,402) (190,344) (21,278) (549,024)

Carrying amount at  

31 December 2022 and  

1 January 2023 (audited)

於2022年12月31日及
2023年1月1日的 

賬面值（經審核） 1,684,976 10,694,644 1,591,760 13,971,380

Additions 添置 78,254 1,283 11,168 90,705

Changes in fair value of 

investment properties

投資物業公允價值 

變動 (16,300) (109,550) (12,174) (138,024)

Carrying amount at  

30 June 2023 (unaudited)

於2023年6月30日的
賬面值（未經審核） 1,746,930 10,586,377 1,590,754 13,924,061



Redsun Properties Group Limited | Interim Report 202392

截至2023年6月30日止六個月
For the six months ended 30 June 2023

NOTES TO INTERIM CONDENSED  
CONSOLIDATED FINANCIAL INFORMATION
中期簡明綜合財務資料附註

12. 投資物業（續）

於2023年6月30日，本集團總賬面值約人民幣
8,474,918,000元（2022年12月31日：人民幣
8,449,893,000元）的若干投資物業已質押，為本
集團獲授的銀行及其他借款作抵押（附註22）。

12. INVESTMENT PROPERTIES (Continued)

As at 30 June 2023, certain of the Group’s investment 

propert ies  with an aggregate carry ing amount of 

approximately RMB8,474,918,000 (31 December 2022: 

RMB8,449,893,000) have been pledged to secure bank and 

other borrowings granted to the Group (note 22).

Fair value measurement as at 30 June 2023

於2023年6月30日的公允價值計量

Quoted prices 

in active 

markets

Significant 

observable 

inputs

Significant 

unobservable 

inputs

於活躍市場 

的報價
重大可觀察 

輸入數據
重大不可觀察

輸入數據
(Level 1) (Level 2) (Level 3) Total

（第1級） （第2級） （第3級） 總計
RMB’000 RMB’000 RMB’000 RMB’000

人民幣千元 人民幣千元 人民幣千元 人民幣千元
(Unaudited) (Unaudited) (Unaudited) (Unaudited)

（未經審核） （未經審核） （未經審核） （未經審核）    

Recurring fair value  

measurement for:

就以下項目進行的 

經常性公允價值 

計量：

Completed commercial properties 已完工商業物業 — — 10,586,377 10,586,377

Commercial properties under 

construction

在建商業物業
— — 1,746,930 1,746,930

Right-of-use assets 使用權資產 — — 1,590,754 1,590,754

— — 13,924,061 13,924,061
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12. 投資物業（續）12. INVESTMENT PROPERTIES (Continued)

Fair value measurement as at 31 December 2022

於2022年12月31日的公允價值計量

Quoted  

prices in active  

markets

Significant 

observable 

inputs

Significant 

unobservable 

inputs

於活躍市場 

的報價
重大可觀察 

輸入數據
重大不可觀察

輸入數據
(Level 1) (Level 2) (Level 3) Total

（第1級） （第2級） （第3級） 總計
RMB’000 RMB’000 RMB’000 RMB’000

人民幣千元 人民幣千元 人民幣千元 人民幣千元
(Audited) (Audited) (Audited) (Audited)

（經審核） （經審核） （經審核） （經審核）

Recurring fair value  

measurement for:

就以下項目進行的 

經常性公允價值 

計量：

Completed commercial properties 已完工商業物業 — — 10,694,644 10,694,644

Commercial properties under 

construction

在建商業物業
— — 1,684,976 1,684,976

Right-of-use assets 使用權資產 — — 1,591,760 1,591,760

— — 13,971,380 13,971,380
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12. 投資物業（續）

截至2023年6月30日止六個月，第1級與第2級之
間並無公允價值計量的轉撥，亦無轉入或轉出
第3級（2022年12月31日：無）。

12. INVESTMENT PROPERTIES (Continued)

During the six months ended 30 June 2023, there were no 

transfers of fair value measurements between Level 1 and 

Level 2 and no transfers into or out of Level 3 (31 December 

2022: Nil).

Valuation techniques Significant unobservable inputs Range or weighted average

估值技術 重大不可觀察輸入數據 範圍或加權平均數

30 June  

2023

31 December 

2022

2023年 

6月30日
2022年 

12月31日 

Right-of-use assets Income capitalization method Estimated rental value (RMB per sq.m. 

and per month)

18–183 18–183

使用權資產 收入資本化法 估計租值（每月每平方米人民幣）
Capitalization rate 4%–6% 4%–6%

資本化率
Long term vacancy rate 10%–45% 8%–50%

長期空置率

Completed commercial 

properties

Income capitalization method Estimated rental value (RMB per sq.m. 

and per month)

22–259 22–259

已完工商業物業 收入資本化法 估計租值（每月每平方米人民幣）
Capitalization rate 3%–6.5% 3%–6.5%

資本化率
Long term vacancy rate 5%–30% 5%–40%

長期空置率

Commercial properties 

under construction

Comparison method Estimated land price (RMB per sq.m.) 4,320–5,492 4,155–5,492

在建商業物業 比較法 估計土地價格（每平方米人民幣）
Residual Method Estimated rental value (RMB per sq.m. 

per month)

27–211 27–211

剩餘法 估計租值（每月每平方米人民幣）
Capitalization rate 3%–5.5% 3%–5.5%

資本化率
Long term vacancy rate 5%–15% 5%–10%

長期空置率
Development profit 2%–5% 2%–5%

開發利潤
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13. 貿易應收款項

於報告期末，按發票日期呈列的貿易應收款項
（扣除虧損撥備）的賬齡分析如下：

本集團應用國際財務報告準則第9號所規定的簡
化方法為預期信貸虧損計提撥備，該方法允許
所有貿易應收款項採用整個存續期的預期虧損
撥備。為計算預期信貸虧損，貿易應收款項已
根據共享信用風險特徵及逾期日數分類。根據
對預期虧損率和賬面總值的評估，本公司董事
認為，有關該等結餘的預期信貸虧損並不重大，
因此並無就其計提虧損撥備。

13. TRADE RECEIVABLES

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

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

allowance, is as follows:

30 June  

2023

31 December 

2022

2023年 

6月30日
2022年 

12月31日
RMB’000 RMB’000

人民幣千元 人民幣千元
(Unaudited) (Audited)

（未經審核） （經審核） 

Within 1 month 1個月以內 3,578 3,751

1 to 3 months 1至3個月 1,050 824

3 to 6 months 3至6個月 648 796

6 to 12 months 6至12個月 1,590 —

Over 12 months 超過12個月 14 14

6,880 5,385

The Group applies the simplified approach to providing for 

expected credit losses prescribed by IFRS 9, which permits the 

use of the lifetime expected loss provision for all trade 

receivables. To measure the expected credit losses, trade 

receivables have been grouped based on shared credit risk 

characteristics and the days past due. Based on evaluation on 

the expected loss rate and gross carrying amount, the 

directors of the Company are of the opinion that the ECL in 

respect of these balances is considered to be immaterial, and 

therefore, there has not been a loss allowance provision.
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14. 現金及銀行結餘

(a) 於2023年6月30日，並無銀行存款已質押
作為銀行及其他借款的抵押品（2022年12

月31日：人民幣348,230,000元）。於2023年
6月30日，為數人民幣165,694,000元（2022

年12月31日：人民幣232,119,000元）的銀
行存款已質押，作為買家按揭貸款或項目
建設的抵押品。

(b) 根據有關中國法規，本集團若干房地產開
發公司須將若干現金款項存置於指定銀行
賬戶作特定用途。於2023年6月30日，受
限制現金為人民幣1,849,714,000元（2022年
12月31日：人民幣1,603,415,000元）。於
2023年6月30日，受限制現金包括一筆人
民幣125,246,000元款項，已因訴訟案件而
被人民法院扣押（2022年12月31日：人民
幣212,162,000元）。

14. CASH AND BANK BALANCES

30 June  

2023

31 December 

2022

2023年 

6月30日
2022年 

12月31日
RMB’000 RMB’000

人民幣千元 人民幣千元
Notes (Unaudited) (Audited)

附註 （未經審核） （經審核） 

Cash and bank balances 現金及銀行結餘 3,978,623 4,858,420

Less: Pledged deposits 減：已質押存款 (a) 165,694 580,349

Restricted cash 受限制現金 (b) 1,974,960 1,815,577

Cash and cash equivalents 現金及現金等價物 1,837,969 2,462,494

Denominated in RMB 以人民幣計值 1,800,983 2,429,415

Denominated in HK$ 以港元計值 22,567 18,363

Denominated in US$ 以美元計值 14,419 14,716

1,837,969 2,462,494

(a) As at 30 June 2023, there were no bank deposits pledged 

as security for bank and other borrowings (31 December 

2022: RMB348,230,000). As at 30 June 2023, bank 

deposits of RMB165,694,000 (31 December 2022: 

RMB232,119,000) were pledged as security for 

purchasers’ mortgage loans or construction of projects.

(b) Pursuant to relevant regulations in the PRC, certain 

property development companies of the Group are 

required to place certain amounts of cash in the 

designated bank accounts for a specified use. As at 

30 June 2023, the restricted cash amounted to 

RMB1,849,714,000 (31 December 2022: RMB1,603,415,000). 

As at 30 June 2023, the restricted cash included an 

amount of RMB125,246,000, which was seized by the 

People’s Court due to lawsuits (31 December 2022: 

RMB212,162,000).
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14. 現金及銀行結餘（續）

於2023年6月30日，受限制現金、已質押存款以
及現金及現金等價物的內部信貸評級為表現良
好。本集團評定，受限制現金、已質押存款以
及現金及現金等價物自初始確認以來信貸風險
並無顯著增加，並按12個月預期信貸虧損計量
減值，亦評定預期信貸虧損並不重大。

15. 貿易應付款項及應付票據

於報告期末，按發票日期呈列的貿易應付款項
及應付票據的賬齡分析如下：

貿易應付款項為無抵押及免息，一般基於工程
進度結算。

14. CASH AND BANK BALANCES (Continued)

As at 30 June 2023, the internal credit ratings of restricted 

cash, pledged deposits and cash and cash equivalents were 

performing. The Group has assessed that the credit risk of the 

restricted cash, pledged deposits and cash and cash 

equivalents has not increased significantly since initial 

recognition and measured the impairment based on 12-month 

expected credit losses, and has assessed that the expected 

credit losses are immaterial.

15. TRADE AND BILLS PAYABLES

An ageing analysis of the trade and bills payables as at the 

end of the reporting period, based on the invoice date, is as 

follows:

30 June  

2023

31 December 

2022

2023年 

6月30日
2022年 

12月31日
RMB’000 RMB’000

人民幣千元 人民幣千元
(Unaudited) (Audited)

（未經審核） （經審核） 

Within 1 year 一年以內 4,416,130 5,867,845

Over 1 year 一年以上 1,940,276 1,488,753

6,356,406 7,356,598

Trade payables are unsecured and interest-free and are 

normally settled based on the progress of construction.
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16. 計息銀行及其他借款 16. INTERESTBEARING BANK AND OTHER 
BORROWINGS

30 June 2023 31 December 2022

2023年6月30日 2022年12月31日

Effective 

Interest rate 

(%) Maturity RMB’000

Effective 

Interest rate 

(%) Maturity RMB’000

實際利率(%) 到期 人民幣千元 實際利率(%) 到期 人民幣千元
(Unaudited) (Audited)

（未經審核） （經審核）   

Current 即期
Bank loans — secured 銀行貸款 — 有抵押 — — 2.00 2023 300,560

Other loans — secured 其他貸款 — 有抵押 11.76–12.33 2023 252,176 11.00–12.33 2023 750,980

Current portion of long term 

bank loans — secured

長期銀行貸款的即期
部分 — 有抵押 4.51–9.50 2023–24 3,710,210 4.45–9.50 2023 2,389,340

Current portion of long term 

bank loans — unsecured

長期銀行貸款的即期
部分 — 無抵押 9.06 2023 264,165 9.06 2023 247,722

Current portion of long term 

other loans — secured

長期其他貸款的即期
部分 — 有抵押 10.18–12.30 2023–24 999,918 10.18–12.00 2023 1,795,926

Current portion of long term 

other loans — unsecured

長期其他貸款的即期
部分 — 無抵押 10.95 2023 722,580 10.95 2023 671,140

5,949,049 6,155,668

Non-current 非即期
Bank loans — secured 銀行貸款 — 有抵押 4.51–6.98 2024–32 4,690,591 4.50–6.98 2024–32 7,596,403

Other loans — secured 其他貸款 — 有抵押 7.00–12.30 2024–26 1,172,060 10.70 2024 130,000

5,862,651 7,726,403

11,811,700 13,882,071
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16. 計息銀行及其他借款（續） 16. INTERESTBEARING BANK AND OTHER 
BORROWINGS (Continued)

30 June  

2023

31 December 

2022

2023年 

6月30日
2022年 

12月31日
RMB’000 RMB’000

人民幣千元 人民幣千元
(Unaudited) (Audited)

（未經審核） （經審核） 

Analysed into: 分析如下：
Bank loans repayable: 須於以下期間償還的 

銀行貸款：
Within one year or on demand 一年內或按要求 3,974,375 2,937,622

In the second year 於第二年 2,479,466 4,664,753

In the third to fifth years, inclusive 於第三年至第五年 

（包括首尾兩年） 1,521,125 2,149,150

Beyond five years 超過五年 690,000 782,500

8,664,966 10,534,025

Other borrowings repayable: 須於以下期間償還的 

其他借款：
Within one year or on demand 一年內或按要求 1,974,674 3,218,046

In the second year 於第二年 922,060 130,000

In the third to fifth years, inclusive 於第三年至第五年 

（包括首尾兩年） 250,000 —

3,146,734 3,348,046

11,811,700 13,882,071
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16. 計息銀行及其他借款（續） 

附註：

(a) 本集團若干銀行及其他借款乃由本集團之銀行
存款、物業、廠房及設備、投資物業、使用權
資產、開發中物業、持作出售的已完工物業及
按公允價值計入損益的金融資產作抵押。

(b) 本集團於報告期末總值人民幣1,808,443,000元
（2022年12月31日：人民幣1,575,978,000元）的若
干銀行及其他借款由關聯方，包括曾煥沙先
生、陳思紅女士、弘陽集團有限公司及武漢弘
飛房地產開發有限公司擔保。

(c) 本集團總值人民幣3,124,200,000元（2022年12月
31日：人民幣3,806,121,000元）的若干銀行及其
他借款乃由本集團若干附屬公司股權的股份押
記作抵押。

(d) 除金額為人民幣986,744,586元（2022年12月31
日：人民幣918,861,940元）的銀行貸款以美元計
值外，本集團其餘的銀行及其他借款均以人民
幣計值。

(e) 於報告期末，除若干銀行及其他借款人民幣
3,822,372,000元（2022年12月31日：人民幣
4,143,080,000元）為按固定利率計息外，本集團
所有銀行及其他借款均按浮動利率計息。

(f) 本集團於報告期末總值人民幣3,337,991,000元
（2022年12月31日︰人民幣3,572,667,000元）的
若干銀行及其他借款由非控股股東擔保。

於2023年6月30日，本集團無法就銀行及其他
借款償還本金及利息合共人民幣1,356,324,000
元。

根據本集團部分借款協議，本集團的優先票據
或計息銀行及其他借款若出現違約事項，將會
觸發交叉違約事項，導致相關借款須按要求償
還。於2023年6月30日，本集團無法償還若干
優先票據、計息銀行及其他借款，導致總額人
民幣1,163,451,000元的計息銀行及其他借款出現
交叉違約（「交叉違約借款」），須按要求償還。
於2023年6月30日，所有交叉違約借款均於本
集團的綜合財務狀況表流動負債項內呈列。

16. INTERESTBEARING BANK AND OTHER 
BORROWINGS (Continued)

Notes:

(a) Certain of the Group’s bank and other borrowings are secured 
by the Group’s bank deposits, property, plant and equipment, 
investment properties, right-of-use assets, properties under 
development, completed properties held for sale and financial 
assets at fair value through profit or loss.

(b) Certain of the Group’s bank and other borrowings with an 
aggregate amount of RMB1,808,443,000 (31 December 2022: 
RMB1,575,978,000) are guaranteed by related parties, including 
Mr. Zeng Huansha (曾煥沙), Ms. Chen Sihong (陳思紅), Hong 
Yang Group Co., Ltd. (弘陽集團有限公司), Wuhan Hongfei Real 
Estate Development Co., Ltd. (武漢弘飛房地產開發有限公司) 
as at the end of the reporting period.

(c) Certain of the Group’s bank and other borrowings with an 
aggregate amount of RMB3,124,200,000 (31 December 2022: 
RMB3,806,121,000) were secured by share charges in respect of 
the equity interests of certain subsidiaries of the Group.

(d) Except for bank loans amounting to RMB986,744,586 
(31 December 2022: RMB918,861,940) were denominated in 
US$, the rest of the Group’s bank and other borrowings were 
denominated in RMB.

(e) At the end of the reporting period, except for certain bank and 
other borrowings of RMB3,822,372,000 (31 December 2022: 
RMB4,143,080,000) with fixed interest rates, all of the Group’s 
bank and other borrowings bear interest at floating interest 
rates.

(f) Certain of the Group’s bank and other borrowings with an 
aggregate amount of RMB3,337,991,000 (31 December 2022: 
RMB3,572,667,000) are guaranteed by non-controlling 
shareholders as at the end of the reporting period.

The Group failed to settle an aggregate amount of principal 
and interests of RMB1,356,324,000 for bank and other 
borrowings as at 30 June 2023.

Pursuant to some of the Group’s borrowings’ agreements, any 
default under the Group’s senior notes or interest-bearing bank 
and other borrowings will trigger the cross-default resulting in 
the relevant borrowings becoming repayable on demand. As at 
30 June 2023, the Group was in default of certain senior notes, 
interest-bearing bank and other borrowings, which causing a 
total amount of RMB1,163,451,000 interest-bearing bank and 
other borrowings have become cross-defaulted (the 
“cross-default borrowings”) and repayable on demand. All 
cross-default borrowings are presented under current liabilities 
in the Group’s consolidated statement of financial position as at 
30 June 2023.
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17. 優先票據17. SENIOR NOTES

30 June 2023 31 December 2022

2023年6月30日 2022年12月31日
Principal at 

original 

currency 

Contractual 

interest rate

Principal at 

original  

currency 

Contractual 

interest rate

以原貨幣的 

本金 合約利率
以原貨幣的 

本金 合約利率
Notes US$’000 RMB’000 US$’000 RMB’000

附註 千美元 人民幣千元 千美元 人民幣千元
(Unaudited) (Audited)

（未經審核） （經審核）   

Senior notes due 2022 II 

(“2022 Notes II”)

2022年到期的優先票據II

（「2022年票據II」） (i) 250,000 10.50 1,806,450 250,000 10.50 1,741,150

Senior notes due 2023 I 

(“2023 Notes I”)

2023年到期的優先票據I

（「2023年票據I」） (ii) 300,000 9.70 2,167,740 300,000 9.70 2,176,239

Senior notes due 2023 II 

(“2023 Notes II”)

2023年到期的優先票據II

（「2023年票據II」） (iii) 155,000 9.70 1,119,999 155,000 9.70 1,125,196

Senior notes due 2023 III 

(“2023 Notes III”)

2023年到期的優先票據III

（「2023年票據III」） (iv) 200,000 9.50 1,476,575 200,000 9.50 1,411,789

Senior notes due 2024 I 

(“2024 Notes I”)

2024年到期的優先票據I

（「2024年票據I」） (v) 210,000 7.30 1,519,222 210,000 7.30 1,459,697

Senior notes due 2025 I 

(“2025 Notes I”)

2025年到期的優先票據I

（「2025年票據I」） (vi) 350,000 7.30 2,593,655 350,000 7.30 2,494,996

10,683,641 10,409,067

Less: current portion 減：即期部分 10,683,641 10,409,067

Non-current portion 非即期部分 — —

30 June  

2023

31 December 

2022

2023年 

6月30日
2022年 

12月31日
RMB’000 RMB’000

人民幣千元 人民幣千元
(Unaudited) (Audited)

（未經審核） （經審核） 

The Group’s senior notes were repayable as 

follows:

本集團的優先票據償還情況 

如下：
Repayable within one year or on demand 須於一年以內或按要求償還 10,683,641 10,409,067
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17. 優先票據（續）

(i) 於2019年7月3日，本公司發行2022年10月
3日到期、票面利率為10.50%、本金總額
為 2 5 0 , 0 0 0 , 0 0 0美元（相等於人民幣
1,806,450,000元）的2022年票據 II。本公司
籌得所得款項淨額237,710,000美元（經扣
除包銷折扣及佣金及其他開支）。

於2023年6月30日，本公司未能為2022年
票據II支付金額為279,540,000美元（相等於
人民幣2,019,897,000元）的本金及利息， 構
成違約事件。

(ii) 於2020年1月13日，本公司發行2023年4月
16日到期、票面利率為9.70%、本金總額
為 3 0 0 , 0 0 0 , 0 0 0美元（相等於人民幣
2,167,740,000元）的2023年票據 I。本公司
籌得所得款項淨額294,709,000美元（經扣
除包銷折扣及佣金及其他開支）。

於2023年6月30日，本公司未能為2023年
票據I支付金額為338,301,000美元（相等於
人民幣2,444,493,000元）的本金及利息，構
成違約事件。

(iii) 於2020年7月16日，本公司發行2023年4月
16日到期、票面利率為9.70%、本金總額
為 1 5 5 , 0 0 0 , 0 0 0美元（相等於人民幣
1,119,999,000元）的2023年票據 II。本公司
籌得所得款項淨額153,388,000美元（經扣
除包銷折扣及佣金及其他開支）。

於2023年6月30日，本公司未能為2023年
票據II支付金額為174,789,000美元（相等於
人民幣1,262,988,000元）的本金及利息，構
成違約事件。

17. SENIOR NOTES (Continued)

(i) On 3 July 2019, the Company issued 2022 Notes II at a 

coupon rate of 10.50% due on 3 October 2022 with an 

aggregate principal amount of US$250,000,000 

(equivalent to RMB1,806,450,000). The Company raised 

net proceeds of US$237,710,000 (after deduction of the 

underwriting discount and commissions and other 

expenses).

As at 30 June 2023, the Company failed to pay principal 

and interest in the amount of US$279,540,000 

(equivalent to RMB2,019,897,000) for the 2022 Notes II, 

which constituted an event of default.

(ii) On 13 January 2020, the Company issued 2023 Notes I at 

a coupon rate of 9.70% due on 16 April 2023 with an 

aggregate principal amount of US$300,000,000 

(equivalent to RMB2,167,740,000). The Company raised 

net proceeds of US$294,709,000 (after deduction of the 

underwriting discount and commissions and other 

expenses).

As at 30 June 2023, the Company failed to pay principal 

and interest in the amount of US$338,301,000 

(equivalent to RMB2,444,493,000) for the 2023 Notes I, 

which constituted an event of default.

(iii) On 16 July 2020, the Company issued 2023 Notes II at a 

coupon rate of 9.70% due on 16 April 2023 with an 

aggregate principal amount of US$155,000,000 

(equivalent to RMB1,119,999,000). The Company raised 

net proceeds of US$153,388,000 (after deduction of the 

underwriting discount and commissions and other 

expenses).

As at 30 June 2023, the Company failed to pay principal 

and interest in the amount of US$174,789,000 

(equivalent to RMB1,262,988,000) for the 2023 Notes II, 

which constituted an event of default.
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17. 優先票據（續）

(iv) 於2021年9月20日，本公司發行2023年9月
20日到期、票面利率為9.50%、本金總額
為 2 0 0 , 0 0 0 , 0 0 0美元（相等於人民幣
1,445,160,000元）的2023年票據III。本公司
籌得所得款項淨額193,451,000美元（經扣
除包銷折扣及佣金及其他開支）。

於2023年6月30日，本公司未能於2023年票
據III的寬限期結束前支付金額為33,818,000

美元（相等於人民幣244,364,000元）的利
息，構成違約事件。

(v) 於2021年5月21日，本公司發行2024年5月
21日到期、票面利率為7.3%、本金總額為
2 1 0 , 0 0 0 , 0 0 0美 元（相 等 於 人 民 幣
1,517,418,000元）的2024年票據 I。本公司
籌得所得款項淨額205,687,000美元（經扣
除包銷折扣及佣金及其他開支）。

於2023年6月30日，本公司未能於2024年
票 據 I的 寬 限 期 結 束 前 支 付 金 額 為
15,427,000美元（相等於人民幣111,474,000

元）的利息，構成違約事件。

(vi) 於2021年1月13日，本公司發行2025年1月
13日到期、票面利率為7.3%、本金總額為
3 5 0 , 0 0 0 , 0 0 0美 元（相 等 於 人 民 幣
2,529,030,000元）的2025年票據 I。本公司
籌得所得款項淨額343,497,000美元（經扣
除包銷折扣及佣金及其他開支）。

於2023年6月30日，本公司未能於2025年
票 據 I的 寬 限 期 結 束 前 支 付 金 額 為
22,040,000美元（相等於人民幣159,259,000

元）的利息，構成違約事件。

上述優先票據由弘陽地產投資（控股）有限
公司及弘陽地產投資有限公司擔保。

17. SENIOR NOTES (Continued)

(iv) On 20 September 2021, the Company issued 2023 Notes 

III at a coupon rate of 9.50% due on 20 September 2023 

with an aggregate principal amount of US$200,000,000 

(equivalent to RMB1,445,160,000). The Company raised 

net proceeds of US$193,451,000 (after deduction of the 

underwriting discount and commissions and other 

expenses).

As at 30 June 2023, the Company failed to pay interest 

in the amount of US$33,818,000 (equivalent to 

RMB244,364,000) before expiry of grace period for the 

2023 Notes III, which constituted an event of default.

(v) On 21 May 2021, the Company issued 2024 Notes I at a 

coupon rate of 7.3% due on 21 May 2024 with an 

aggregate principal amount of US$210,000,000 

(equivalent to RMB1,517,418,000). The Company raised 

net proceeds of US$205,687,000 (after deduction of the 

underwriting discount and commissions and other 

expenses).

As at 30 June 2023, the Company failed to pay interest 

in the amount of US$15,427,000 (equivalent to 

RMB111,474,000) before expiry of grace period for the 

2024 Notes I, which constituted an event of default.

(vi) On 13 January 2021, the Company issued 2025 Notes I at 

a coupon rate of 7.3% due on 13 January 2025 with an 

aggregate principal amount of US$350,000,000 

(equivalent to RMB2,529,030,000). The Company raised 

net proceeds of US$343,497,000 (after deduction of the 

underwriting discount and commissions and other 

expenses).

As at 30 June 2023, the Company failed to pay interest 

in the amount of US$22,040,000 (equivalent to 

RMB159,259,000) before expiry of grace period for the 

2025 Notes I, which constituted an event of default.

The above senior notes are guaranteed by Redsun 

Properties Investment (Holdings) Limited and Hong Yang 

Properties Investment Limited.
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18. 股本

於2020年4月2日，董事會採納股份獎勵計劃以
激勵本集團僱員。截至2020年12月31日止年
度，本公司以總代價人民幣54,400,000元從公開
市場購回合共23,948,000股普通股，而合共
23,664,000股股份已授予承授人。於2023年6月
30日，本公司合共284,000股普通股由股份獎勵
計劃的受託人持有。

18. SHARE CAPITAL

Shares 股份
30 June  

2023

31 December 

2022

2023年 

6月30日
2022年 

12月31日
HK$ HK$

港元 港元
(Unaudited) (Audited)

（未經審核） （經審核） 

Authorised: 法定：
100,000,000,000 (2022: 100,000,000,000) 

ordinary shares of HK$0.01 each

100,000,000,000股（2022年：
100,000,000,000股）每股 

面值0.01港元的普通股 1,000,000,000 1,000,000,000

RMB’000 RMB’000

人民幣千元 人民幣千元

Issued and fully paid: 已發行及繳足：
3,338,898,000 (2022: 3,338,898,000) ordinary 

shares of HK$0.01 each

3,338,898,000股（2022年：
3,338,898,000股）每股 

面值0.01港元的普通股 28,411 28,411

On 2 April 2020, the board of directors adopted a share award 

scheme to motivate the employees of the Group. During the 

year ended 31 December 2020, the Company repurchased a 

total of 23,948,000 ordinary shares at a total consideration of 

RMB54,400,000 from the open market, and a total of 

23,664,000 shares were granted to the grantees. As at 30 June 

2023, a total of 284,000 ordinary shares of the Company were 

held by trustee of the share award scheme.
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19. 收購附屬公司

截至2022年6月30日止六個月
截至2022年6月30日止六個月，本集團通過收購
附屬公司（統稱「已收購附屬公司」）收購了若干
資產，其中南通美弘房地產有限公司及儀征通
弘置業有限公司於收購前分別入賬列為本集團
於聯營公司的投資及本集團於合營企業的投資。

本集團按收購日期重新計量先前入賬列為於聯
營公司及合營企業的投資的股權的公允價值，
並於截至2022年6月30日止六個月的中期簡明綜
合損益表的其他開支中確認公允價值虧損人民
幣9,258,000元。

本公司董事認為，期內收購的該等附屬公司對
本集團而言非屬重大，因此並無披露該等附屬
公司於收購日期的個別財務資料。

19. ACQUISITION OF SUBSIDIARIES

For the six months ended 30 June 2022

During the six months ended 30 June 2022, the Group 

acquired certain assets through acquisition of subsidiaries 

(collectively, the “Acquired Subsidiaries”), among which 

Nantong Meihong Property Development Co., Ltd. (南通美弘
房地產有限公司) were accounted for as investments of 

associate of the Group and Yizheng Tonghong Real Estate Co., 

Ltd. (儀征通弘置業有限公司 ) was accounted for as 

investments of joint venture of the Group before the 

acquisitions.

The Group remeasured the fair values of the equity interests 

previously accounted for as investments in associate and joint 

venture at the date of acquisition, and fair value losses of 

RMB9,258,000 were recognised in other expense in the interim 

condensed consolidated statement of profit or loss during the 

six months ended 30 June 2022.

The directors of the Company consider that none of these 

subsidiaries acquired during the period was significant to the 

Group and thus the individual financial information of these 

subsidiaries on the acquisition date was not disclosed.



Redsun Properties Group Limited | Interim Report 2023106

截至2023年6月30日止六個月
For the six months ended 30 June 2023

NOTES TO INTERIM CONDENSED  
CONSOLIDATED FINANCIAL INFORMATION
中期簡明綜合財務資料附註

19. 收購附屬公司（續）

截至2022年6月30日止六個月（續）
下表總結有關收購附屬公司的財務資料。

19. ACQUISITION OF SUBSIDIARIES (Continued)

For the six months ended 30 June 2022 (Continued)

The following table summarises the financial information in 

relation to the acquisition of subsidiaries.

Total
總計

RMB’000
人民幣千元

Property, plant and equipment 物業、廠房及設備 20
Deferred tax assets 遞延稅項資產 585
Properties under development 開發中物業 71,665
Completed properties held for sale 持作出售的已完工物業 110,049
Prepayments, other receivables and other assets 預付款項、其他應收款項及其他資產 207,570
Due from related parties 應收關聯公司款項 38,545
Tax recoverable 可收回稅項 39,330
Cash and bank balances 現金及銀行結餘 65,457
Trade and bills payables 貿易應付款項及應付票據 (231,049)
Other payables and accruals 其他應付款項及應計費用 (179,939)
Tax payable 應繳稅項 (11,648)
Contract liabilities 合同負債 (31,620)
Due to related parties 應付關聯方款項 (8,965)

Total identifiable net assets at fair value 按公允價值計量的可識別資產淨值總額 70,000
Non-controlling interests 非控股權益 (1,625)

68,375

Satisfied by: 由以下支付：
Cash 現金 37,500
Fair value of the Group’s pre-existing interests in 

the Acquired Subsidiaries (previously 
accounted for as investments in associates, 
note 1)

本集團於已收購附屬公司的既有權益的
公允價值（先前入賬列為於聯營公司
的投資，附註1）

30,875

68,375

Note 1:  The fair value of the Group’s pre-existing  
 interests in the Acquired Subsidiaries:

附註1︰ 本集團於已收購附屬公司的 
 既有權益的公允價值︰

Carrying amount of the Group’s pre-existing 
interests in the Acquired Subsidiaries

本集團於已收購附屬公司的 
既有權益的賬面值 40,133

Loss on remeasurement of pre-existing 
interests in the Acquired Subsidiaries

重新計量於已收購附屬公司的 
既有權益虧損 (9,258)

Fair value of pre-existing interests in the 
Acquired Subsidiaries

於已收購附屬公司的既有權益的
公允價值 30,875
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19. 收購附屬公司（續）

截至2022年6月30日止六個月（續）
有關上述收購的現金及現金等價物流入淨額的
分析如下：

19. ACQUISITION OF SUBSIDIARIES (Continued)

For the six months ended 30 June 2022 (Continued)

An analysis of the net inflow of cash and cash equivalents in 

respect of the above acquisition is as follows:

Total

總計
RMB’000

人民幣千元

Cash consideration 現金代價 (37,500)

Cash and bank balances acquired 所收購現金及銀行結餘 65,457

Net inflow of cash and cash equivalents included in 

cash flows from investing activities

包括於投資活動現金流量的現金及 

現金等價物流入淨額 27,957
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20. 出售附屬公司

截至2022年6月30日止六個月
截至2022年6月30日止六個月，本集團失去若干
附屬公司的控制權。財務影響的詳情概述如下：

20. DISPOSAL OF SUBSIDIARIES

For the six months ended 30 June 2022

During the six months ended 30 June 2022, the Group lost 

control over certain subsidiaries. Details of the financial 

impacts are summarised below:

For  

the six months 

ended 30 June 

2022

截至2022年 

6月30日 

止六個月
RMB’000

人民幣千元
(Unaudited)

（未經審核） 

Net assets disposed of: 出售以下的資產淨值：
Property, plant and equipment 物業、廠房及設備 11

Deferred tax assets 遞延稅項資產 56

Completed properties held for sale 持作出售的已完工物業 262,916

Prepayments, other receivables and other assets 預付款項、其他應收款項及其他資產 265,588

Tax recoverable 可收回稅項 1,954

Cash and bank balances 現金及銀行結餘 71,235

Trade and bills payables 貿易應付款項及應付票據 (97,519)

Other payables and accruals 其他應付款項及應計費用 (9,474)

Contract liabilities 合同負債 (3,260)

Interest-bearing bank and other borrowings 計息銀行及其他借款 (200,000)

Deferred tax liabilities 遞延稅項負債 (1,731)

289,776

Non-controlling interests 非控股權益 (152,132)

Net assets attributable to the Group disposed of: 出售以下本集團應佔資產淨值： 137,644

Gain on disposal of a subsidiary 出售一間附屬公司的收益 —

137,644

Satisfied by: 由以下支付：
Fair value of the retained equity interest in a joint 

venture

於一間合營企業的保留股權權益的 

公允價值 137,644

137,644
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20. 出售附屬公司（續）

截至2022年6月30日止六個月（續）
有關出售附屬公司的現金及現金等價物流入淨
額的分析如下：

20. DISPOSAL OF SUBSIDIARIES (Continued)

For the six months ended 30 June 2022 (Continued)

An analysis of the net inflow of cash and cash equivalents in 

respect of the disposal of subsidiaries is as follows:

For  

the six months 

ended 30 June 

2022

截至2022年 

6月30日 

止六個月
RMB’000

人民幣千元
(Unaudited)

（未經審核） 

Cash consideration 現金代價 —

Cash and bank balances disposed of 所出售現金及銀行結餘 (71,235)

Net outflow of cash and cash equivalents in respect 

of the disposal of a subsidiary

有關出售附屬公司的現金及現金等價物
流出淨額 (71,235)
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21. 或然負債

於報告期末，並未於簡明綜合財務狀況表內就
下列各項撥備或然負債：

21. CONTINGENT LIABILITIES

At the end of the reporting period, contingent liabilities not 

provided for in the condensed consolidated statement of 

financial position were as follows:

30 June  

2023

31 December 

2022

2023年 

6月30日
2022年 

12月31日
RMB’000 RMB’000

人民幣千元 人民幣千元
(Unaudited) (Audited)

（未經審核） （經審核） 

Guarantees given to banks in 

connection with facilities granted to 

purchasers of the Group’s properties

就授予本集團物業買家的 

融資而向銀行作出的擔保
(i) 10,129,132 11,239,237

Guarantees given to banks and other 

institutions in connection with 

facilities granted to related parties 

and other parties

就授予關聯方及其他人士的
融資而向銀行及其他機構
作出的擔保

(ii) 6,390,132 7,387,790

16,519,264 18,627,027
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21. 或然負債（續）

(i) 本集團就若干銀行向本集團持作出售的已
完工物業買家授出的抵押融資提供擔保。
根據擔保安排的條款，如買家拖欠按揭付
款，本集團負責向該等銀行償還未償還抵
押本金及違約買家所欠的任何應計利息及
罰款。

根據上述安排，相關物業已質押予該等銀
行作為抵押貸款的抵押品；倘該等買家拖
欠抵押還款，該等銀行有權接管有關法定
業權，並通過公開拍賣將抵押物業變現。

本集團的擔保期由授出相關抵押貸款日期
起至買家獲發物業所有權證及辦理登記
止，有關證明一般會於買家接管相關物業
後的一至兩年內取得。

初始確認時的擔保的公允價值和預期信貸
虧損撥備並不重大，因為本公司董事認
為，如果付款方面發生違約，相關物業的
可變現淨值可涵蓋要償還的按揭本金，連
同應計利息及罰款。

(ii) 於2023年6月30日，本集團就授予關聯方
的信貸融資提供擔保人民幣6,390,132,000

元（2022年12月31日：人民幣7,387,790,000

元）。

21. CONTINGENT LIABILITIES (Continued)

(i) The Group provided guarantees in respect of mortgage 

facilities granted by certain banks to the purchasers of 

the Group’s completed properties held for sale. Pursuant 

to the terms of the guarantee arrangements, in case of 

default on mortgage payments by the purchasers, the 

Group is responsible to repay the outstanding mortgage 

principals together with any accrued interest and 

penalties owed by the defaulted purchasers to those 

banks.

Under the above arrangement, the related properties 

were pledged to the banks as collateral for the 

mortgage loans, and upon default on mortgage 

repayments by these purchasers, the banks are entitled 

to take over the legal titles and will realise the pledged 

properties through open auction.

The Group’s guarantee period starts from the dates of 

grant of the relevant mortgage loans and ends upon the 

issuance and registration of property ownership 

certificates to the purchasers, which will generally be 

available within one to two years after the purchasers 

take possession of the relevant properties.

The fair value of the guarantees at initial recognition 

and the ECL allowance are not significant as the 

directors of the Company consider that in the event of 

default on payments, the net realizable value of the 

related properties can cover the repayment of the 

outstanding mortgage principal together with the 

accrued interest and penalties.

(ii) As at 30 June 2023, the Group provided guarantees to 

the extent of RMB6,390,132,000 (31 December 2022: 

RMB7,387,790,000) in respect of credit facilities granted 

to related parties.
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21. 或然負債（續）

(iii) 除附註16所披露銀行及其他金融機構對本
集團的附屬公司提起的訴訟外，還有若干
建築商對本集團若干附屬公司提起的有關
申索建築費的訴訟尚未結案。根據本集團
內部法律顧問的意見，本公司董事估計，
本集團可能需要支付建築費，有關費用已
於2023年6月30日及2022年12月31日，計
提並計入「貿易應付款項及應付票據」。本
公司董事認為，截至2023年6月30日止期
間及截至2022年12月31日止年度，毋須就
有關訴訟計提進一步撥備。

除上文所披露者外，在期間內及截至2023

年6月30日，本集團並未涉及任何其他重
大訴訟、仲裁或行政程序、索償或爭議。
據本公司董事所知，本集團並無其他尚未
了結或面臨威脅的重大訴訟或索償。截至
2023年6月30日，本集團是若干非重大訴
訟的抗辯人，亦是本集團日常業務過程中
產生的若干訴訟的參與方。此等或有負
債、訴訟或其他法律程序的可能結果目前
無法合理確定，但本公司董事相信，上述
案件可能產生的任何法律責任不會對本集
團的財務狀況或業績產生任何重大影響。

董事認為，初步確認之擔保之公允價值及預期
信貸虧損撥備並不重大。

21. CONTINGENT LIABILITIES (Continued)

(iii) In addition to the litigations commenced by banks and 

other financial institutions against subsidiaries of the 

Group as disclosed in note 16, there were outstanding 

litigations commenced by several constructors against 

certain subsidiaries of the Group claiming construction 

fees. Based on the advice of the Group’s in-house legal 

counsel, the directors of the Company have estimated 

that the Group will likely be liable to pay the 

construction fees, which had been provided and 

included in “trade and bill payables” as at 30 June 2023 

and 31 December 2022. In the opinion of the 

Company’s directors, no further provision for litigation 

was required to be made for the period ended 30 June 

2023 and the year ended 31 December 2022.

Except as disclosed above, during the period and up to 

30 June 2023, the Group was not involved in any other 

material l itigation, arbitration or administrative 

proceedings, claims or disputes. As far as the directors of 

the Company was aware, the Group had no other 

material litigation or claim which was pending or 

threatened against the Group. As at 30 June 2023, the 

Group was the defendant of certain non-material 

litigations, and also a party to certain litigations arising 

from the ordinary course of business of the Group. The 

likely outcome of these contingent liabilities, litigations 

or other legal proceedings cannot be ascertained with 

reasonable certainty at present, but the directors of the 

Company believes that any possible legal liability which 

may be incurred from the aforesaid cases will not have 

any material impact on the financial position or results 

of the Group.

In the opinion of the directors, the fair values of the 

guarantees at initial recognition and the ECL allowance are not 

significant.
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22. 資產抵押

於報告期末，本集團以下列資產作抵押，以抵
押授予本集團及關聯方的若干銀行及其他借款：

附註：

(a) 該等資產已抵押作為授予本集團的若干銀行及
其他借款的抵押品。

(b) 已抵押合營企業及聯營公司的權益，作為授予
本集團合營企業及聯營公司的若干銀行及其他
借款的抵押品。

22. PLEDGE OF ASSETS

At the end of the reporting period, the following assets of the 

Group were pledged to secure certain bank and other 

borrowings granted to the Group and the related parties:

30 June  

2023

31 December 

2022

2023年 

6月30日
2022年 

12月31日
Notes RMB’000 RMB’000

附註 人民幣千元 人民幣千元
(Unaudited) (Audited)

（未經審核） （經審核） 

Property, plant and equipment 物業、廠房及設備 (a) 261,963 270,638

Investment properties 投資物業 (a) 8,353,779 8,449,893

Pledged deposits 已質押存款 (a) — 348,230

Right-of-use assets 使用權資產 (a) 7,218 8,743

Properties under development 開發中物業 (a) 22,966,928 27,893,785

Completed properties held for sale 持作出售的已完工物業 (a) 1,255,700 2,395,886

Financial assets at fair value through 

profit or loss

按公允價值計入損益的金融
資產 (a) 99,888 111,282

Interests in associates 於聯營公司的權益 (b) 190,469 283,633

33,135,945 39,762,090

Notes:

(a) These assets were pledged to secure certain bank and other 

borrowings granted to the Group.

(b) Interests in joint ventures and associates were pledged to secure 

certain bank and other borrowings granted to the Group’s joint 

ventures and associates.
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23. 承擔

於報告期末，本集團有以下資本承擔：

23. COMMITMENTS

The Group had the following capital commitments at the end 

of the reporting period:

30 June  

2023

31 December 

2022

2023年 

6月30日
2022年 

12月31日
RMB’000 RMB’000

人民幣千元 人民幣千元
(Unaudited) (Audited)

（未經審核） （經審核） 

Contracted, but not provided for: 已訂約但尚未撥備：
Property development activities 物業開發活動 5,169,357 5,316,307

Acquisition of land use rights 收購土地使用權 376,412 376,412

Property, plant and equipment 物業、廠房及設備 15,192 17,271

Investment properties 投資物業 267,732 317,184

Capital contributions payable to: 向以下注資：
Joint ventures 合營企業 49,800 49,800

Associates 聯營公司 — —

5,878,493 6,076,974
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24. 關聯方交易

(a) 關聯方交易
本集團於期內與關聯方進行以下交易：

24. RELATED PARTY TRANSACTIONS

(a) Related party transactions

The Group had the following transactions with related 

parties during the period:

For the six months ended  

30 June

截至6月30日止六個月

2023 2022

2023年 2022年
Note RMB’000 RMB’000

附註 人民幣千元 人民幣千元
(Unaudited) (Unaudited)

（未經審核） （未經審核） 

Fellow subsidiaries: 同系附屬公司：
Rental income 租金收入 (i) 141,076 136,715

Property management fee 物業管理費用 (ii) 94,915 79,790

Joint ventures and associates: 合營企業及聯營公司：
Project management service 

income

項目管理服務收入
(iii) 59,937 40,632

Companies controlled by the 

family members of the 

Controlling shareholder:

控股股東家屬所控制公司︰

Raw materials purchased 所購原材料 (iv) 9,740 2,220
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NOTES TO INTERIM CONDENSED  
CONSOLIDATED FINANCIAL INFORMATION
中期簡明綜合財務資料附註

24. 關聯方交易（續）

(a) 關聯方交易（續）
附註：

(i) 收入來自向關聯方出租本集團的投資物
業，其費率與本集團與其他租戶訂立的
租賃協議所載條款及條件相若。

(ii) 關聯方收取的物業管理服務費率與本集
團與其他供應商簽訂的合約所載的條款
及條件相若。

(iii) 收入來自關聯方提供的管理諮詢服務，
其費率與本集團與其他主要客戶訂立的
合約所載條款及條件相若。

(iv) 本公司於日常業務營運過程中向關聯方
購買若干原材料及服務。

該等交易乃根據參與各方共同協議的條款
及條件進行。

(b) 與關聯方的其他交易
於2023年6月30日，本集團就授予合營企
業及聯營公司的信貸融資提供擔保人民幣
6,390,132,000元（2022年12月31日：人民幣
7,387,790,000元）。

24. RELATED PARTY TRANSACTIONS (Continued)

(a) Related party transactions (Continued)
Notes:

(i) The income was derived from the leasing of the Group’s 

investment properties to related parties, at rates similar 

to the terms and conditions set out in the rental 

agreements entered into with other tenants of the 

Group.

(ii) Property management service charges from related 

parties at rates similar to terms and conditions set out in 

the contracts entered into with other suppliers.

(iii) The income was derived from management consulting 

services from related parties at rates similar to the terms 

and conditions set out in the contracts entered into with 

the other major customers of the Group.

(iv) The Company purchased certain raw materials and 

services from related parties in the ordinary course of 

business.

These transactions were carried out in accordance with 

the terms and conditions mutually agreed by the parties 

involved.

(b) Other transactions with related parties

As at 30 June 2023, the Group provided guarantees to 

the extent of RMB6,390,132,000 (31 December 2022: 

RMB7,387,790,000) in respect of credit facilities granted 

to the joint ventures and associates.
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24. 關聯方交易（續）

(c) 與關聯方的未付結餘

24. RELATED PARTY TRANSACTIONS (Continued)

(c) Outstanding balances with related parties

30 June  

2023

31 December 

2022

2023年 

6月30日
2022年 

12月31日
RMB’000 RMB’000

人民幣千元 人民幣千元
(Unaudited) (Audited)

（未經審核） （經審核） 

Due from related companies 應收關聯公司款項
Non-trade related 非貿易相關

Joint ventures and associates 合營企業及聯營公司 12,268,473 12,940,257

Trade related 與貿易相關
Joint ventures and associates 合營企業及聯營公司 74,385 104,164

Fellow subsidiaries 同系附屬公司 180,072 161,864

Companies controlled by the family 

members of the controlling 

shareholder

控股股東家屬所控制公司

10,497 10,327

Impairment allowance 減值撥備 (1,086,753) (460,088)

11,446,674 12,756,524

Due to related companies 應付關聯公司款項
Non-trade related 非貿易相關

Joint ventures and associates 合營企業及聯營公司 7,637,797 8,364,486

A holding company 一間控股公司 18,232 34,569

Fellow subsidiaries 同系附屬公司 166,805 36,421

Companies controlled by the family 

members of the controlling 

shareholder

控股股東家屬所控制公司

7,494 8,682

A director 一名董事 51,500 50,000

Trade related 與貿易相關
Fellow subsidiaries 同系附屬公司 263,348 317,348

Companies controlled by the family 

members of the controlling 

shareholder

控股股東家屬所控制公司

8,579 8,090

8,153,755 8,819,596
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24. 關聯方交易（續）

(c) 與關聯方的未付結餘（續） 

於報告期末，本集團應付一間控股公司、
同系附屬公司及控股股東家屬所控制公司
的未償還結餘為人民幣192,531,000元
（2022年：人民幣79,672,000元）。該等結餘
為無抵押、免息及並無固定還款期。

於報告期末，本集團應付一名董事的未償
還結餘為人民幣51,500,000元（2022年：人
民幣50,000,000元）。該結餘為無抵押、年
利率為6%及須於一年內償還。

本集團根據預期信貸虧損模式對應收關聯
方款項進行減值評估，該等款項根據國際
財務報告準則第9號須予進行減值評估。
預期信貸虧損金額於各報告日更新，以反
映自首次確認以來信貸風險的變動。於
2023年6月30日，應收關聯方減值為人民
幣1,086,753,000元（2022年12月31日：人民
幣460,088,000元）。

24. RELATED PARTY TRANSACTIONS (Continued)

(c) Outstanding balances with related parties 
(Continued)

The Group had outstanding balances due to a holding 

company, fellow subsidiaries and companies controlled 

by the family members of the controlling shareholders 

of RMB192,531,000 (2022: RMB79,672,000) as at the end 

of the reporting period. The balances are unsecured, 

interest free and have no fix term of repayment.

The Group had an outstanding balance due to a director 

of RMB51,500,000 (2022: RMB50,000,000) as at the end of 

the reporting period. This balance is unsecured, bears 

interest at 6% per annum, and is repayable within one 

year.

The Group performs impairment assessment under ECL 

model on due from related parties, which are subject to 

impairment assessment under IFRS 9. The amount of ECL 

is updated at each reporting date to reflect changes in 

credit risk since initial recognition. As at 30 June 2023, 

the impairment of due from related parties was 

RMB1,086,753,000 (31 December 2022: RMB460,088,000).
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24. 關聯方交易（續）

(d) 本集團主要管理人員（包括董事）薪
酬：

24. RELATED PARTY TRANSACTIONS (Continued)

(d) Compensation for key management personnel 
(including directors) of the Group:

For the six months ended  

30 June

截至6月30日止六個月

2023 2022

2023年 2022年
RMB’000 RMB’000

人民幣千元 人民幣千元
(Unaudited) (Unaudited)

（未經審核） （未經審核） 

Salaries, allowances and benefits in kind 工資、津貼及實物福利 4,066 8,994

Pension scheme contributions and social 

welfare

養老金計劃供款及社會福利
177 372

Total compensation paid to key 

management personnel

向主要管理人員支付的薪酬 

總額 4,243 9,366
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25. 金融工具的公允價值及公允價值層級 

本集團金融工具（不包括該等賬面值與公允價值
合理相若的金融工具）的賬面值及公允價值如
下：

本集團財務部門由財務經理帶領，負責釐定金
融工具公允價值計量的政策及程序。財務經理
直接向財務總監及審核委員會彙報。於各報告
日期，財務部門分析金融工具價值的變動，確
定估值採用的主要輸入數據。估值由財務總監
審批。每年與審核委員會討論兩次評估過程和
結果，以進行中期和年度財務報告。

25. FAIR VALUE AND FAIR VALUE HIERARCHY OF 
FINANCIAL INSTRUMENTS

The carrying amounts and fair values of the Group’s financial 

instruments, other than those with carrying amounts that 

reasonably approximate to fair values, are as follows:

Carrying amounts Fair values

賬面值 公允價值

30 June  

2023

31 December 

2022

30 June  

2023

31 December 

2022

2023年 

6月30日
2022年 

12月31日
2023年 

6月30日
2022年 

12月31日
RMB’000 RMB’000 RMB’000 RMB’000

人民幣千元 人民幣千元 人民幣千元 人民幣千元
(Unaudited) (Audited) (Unaudited) (Audited)

（未經審核） （經審核） （未經審核） （經審核）  

Financial assets 金融資產
Financial assets at fair value 

through profit or loss

按公允價值計入損益
的金融資產 125,593 160,630 125,593 160,630

125,593 160,630 125,593 160,630

Financial liabilities 金融負債
Interest-bearing bank loans and 

other borrowings

計息銀行貸款及 

其他借款 11,824,863 13,882,071 11,327,349 13,138,167

Senior notes 優先票據 10,683,641 10,409,067 435,819 860,544

22,508,504 24,291,138 11,763,168 13,998,711

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 audit committee. 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 audit committee twice a 

year for interim and annual financial reporting.
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25. 金融工具的公允價值及公允價值層級
（續）

金融資產及負債的公允價值以該工具自願交易
方（強迫或清盤出售除外）當前交易下可交易金
額入賬。以下方法及假設均用來估算該等按公
允價值計量的金融資產及負債的公允價值：

上市權益投資的公允價值基於市場報價。

本集團投資於非上市投資，即中國內地銀行發
行的理財產品及及香港理財產品私募基金。本
集團已使用貼現現金流估值模型，按條款及風
險相似的工具的市場利率，估計該等非上市投
資的公允價值。

計息銀行貸款及其他借款的公允價值已就預期
未來現金流量按條款、信貸風險及剩餘到期情
況相類似的工具的目前可用比率貼現計算。截
至2022年6月30日，本集團計息銀行貸款及其他
借款的未履約風險被評定為不重大。

優先票據的公允價值乃基於市場報價。

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

The fair values of the financial assets and liabilities are included 

at the amount at which the instrument could be exchanged in 

a current transaction between willing parties, other than in a 

forced or liquidation sale. The following methods and 

assumptions were used to estimate the fair values of those 

financial assets and liabilities measured at fair value:

The fair values of listed equity investments are based on 

quoted market prices.

The Group invests in unlisted investments, which represent 

wealth management products issued by banks in Mainland 

China and wealth management private funds in Hong Kong. 

The Group has estimated the fair value of these unlisted 

investments by using a discounted cash flow valuation model 

based on the market interest rates of instruments with similar 

terms and risks.

The fair values of interest-bearing bank loans and other 

borrowings have been calculated by discounting the expected 

future cash flows using rates currently available for instruments 

with similar terms, credit risk and remaining maturities. The 

Group’s own non-performance risk for interest-bearing bank 

and other borrowings as at 30 June 2022 was assessed to be 

insignificant.

The fair values of senior notes are based on quoted market 

prices.
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25. 金融工具的公允價值及公允價值層級
（續）

公允價值層級
下表說明本集團金融工具的公允價值層級：

以公允價值計量的資產：
於2023年6月30日

25. 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 2023

Fair value measurement using

使用下列數據的公允價值計量

Quoted prices 

in active 

markets

Significant 

observable 

inputs 

Significant 

unobservable 

inputs 

活躍市場 

報價
重大可觀察 

輸入數據
重大不可觀察

輸入數據
 (level 1) (level 2) (level 3) Total

（第1級） （第2級） （第3級） 總計
RMB’000 RMB’000 RMB’000 RMB’000

人民幣千元 人民幣千元 人民幣千元 人民幣千元
(Unaudited) (Unaudited) (Unaudited) (Unaudited)

（未經審核） （未經審核） （未經審核） （未經審核）    

Financial assets at fair value 

through profit or loss

按公允價值計入損益的
金融資產 103,920 21,673 — 125,593
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25. 金融工具的公允價值及公允價值層級
（續）

公允價值層級（續）
以公允價值計量的資產：（續）
於2022年12月31日

本集團於2023年6月30日並無任何按公允價值計
量的金融負債（2022年12月31日︰無）。

期內，金融資產及金融負債第1級與第2級之間
並無公允價值計量的轉撥，亦無轉入或轉出第
3級（截至2022年6月30日止六個月︰無）。

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

Fair value hierarchy (Continued)

Assets measured at fair value: (Continued)

As at 31 December 2022

Fair value measurement using

使用下列數據的公允價值計量

Quoted  

prices in  

active  

markets 

Significant 

observable 

inputs 

Significant 

unobservable 

inputs 

活躍市場 

報價
重大可觀察 

輸入數據
重大不可觀察

輸入數據
(level 1) (level 2) (level 3) Total

（第1級） （第2級） （第3級） 總計
RMB’000 RMB’000 RMB’000 RMB’000

人民幣千元 人民幣千元 人民幣千元 人民幣千元
(Audited) (Audited) (Audited) (Audited)

（經審核） （經審核） （經審核） （經審核）     

Financial assets at fair value 

through profit or loss

按公允價值計入損益的
金融資產 120,612 40,018 — 160,630     

The Group did not have any financial liabilities measured at fair 

value as at 30 June 2023 (31 December 2022: nil).

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 2022: nil).
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26. EVENTS SUBSEQUENT TO THE REPORTING 
PERIOD

On 9 August 2023, the Group entered into a sale and 

purchase agreement to dispose of 34% equity interests in 

Guangzhou Jingrun Real Estate Co., Ltd., a joint venture as at 

30 June 2023, to an independent third party for a total 

consideration of RMB295,000,000. The loss on disposal before 

tax is expected to be approximately RMB31,000,000. For details, 

please refer to the announcement of the Company dated 

9 August 2023.

27. APPROVAL OF THE UNAUDITED INTERIM 
CONDENSED CONSOLIDATED FINANCIAL 
INFORMATION

The unaudited interim condensed consolidated financial 

information was approved and authorised for issue by the 

board of directors on 30 August 2023.

26. 報告期間後事項 

於2023年8月9日，本集團訂立買賣協議，向獨
立第三方出售廣州璟潤房地產開發有限公司34%

股權（於2023年6月30日，該公司為我們一間合
營企業），總代價為人民幣295,000,000元。預計
出售事項稅前虧損約為人民幣31,000,000元。有
關詳情，請參閱本公司日期為2023年8月9日的
公告。

27. 批准未經審核中期簡明綜合財務資料 
 

未經審核中期簡明綜合財務資料已於2023年8月
30日獲董事會批准及授權刊發。
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