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Management Discussion and Analysis

TEERENWE TN

Industry Overview

In the first half of 2018, gross domestic product of the PRC
increased by 6.8%, a year-on-year increase similar to that of
2017, demonstrating a steady growth of Chinese economy.
Domestic income from food and beverage recorded a year-on-
year growth of 9.9% in the first half of 2018. According to the
publication of the National Bureau of Statistics of China, the
consumption structure of the PRC has been characterized by a
higher growth speed in the service sector. Accordingly, there is
still room for development for the food and beverage sector as it
is a part of the service industry. Blooming development of 020
was also proved by the growth of online retail sales. In the first
half of 2018, online retail sales increased by over 30% compared
with the corresponding period of last year, demonstrating that
there remained ample room for development. Catering enterprises
have taken active part in developing online business to expand
income sources.

Business Review

During the first half of 2018, revenue of the Group increased by
RMB80.4 million or 12.2%, to RMB740.2 million as compared to
the same period in 2017. Maintaining its pace of development, the
Group extended its Chinese restaurant business while proactively
expanding its casual dining business. Of which 4 Chinese
restaurants, 7 self-developed casual dining restaurants and 3
franchised restaurants are growing stores with less than two years
of operation and new stores, which accounted for 17.8% of the
revenue of the Group for the Period in total. Always with a keen
sense and grasp of current circumstances, the Group was highly
forward-looking in the development of mainland market and was
confident about the prospects of Chengdu and Hangzhou, two
rapidly developing new first-tier cities. The Group’s first Chinese
restaurant in Chengdu has been in operation for over two years
and still recorded revenue growth of more than 10% for the
Period, while turnover of the second Chinese restaurant
established in January 2018 also increased continuously, already
making profit contribution in the third month after the
commencement of operation. The first Chinese restaurant opened
in Hangzhou early on has been operating healthily and has
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Management Discussion and Analysis

benefitted from blooming development of the city in recent years.
Therefore, the Group decided to expand its business and opened
a new outlet during the Period. In addition, “Pepper Lunch” has
maintained sound operation after undergoing business
rearrangement and setting up two outlets in 2017, and an
additional outlet was established in the first half of 2018. As of 30
June 2018, the Group is operating a total of 43 self-owned
restaurants, 15 franchised restaurants and 6 joint venture

restaurants.

The Group considered it crucial to strengthen the existing
business. In response to the transformation of consumption
patterns found in recent vyears, the Group was particularly
concerned about the rapid growth of online retail sales. Since
2017, the Group has been actively boosting sales of takeaway
platforms and enhancing promotional and marketing campaigns.
The Group also formulated sales activities in different operating
periods and product mix in respect of different regional
characteristics so as to boost income from online takeaway.
During the Period, the Group focused on expanding turnover of
online takeaway, implementing takeaway platform in more outlets,
and recorded multiplied growth in revenue from takeaway of all
regions in general, representing an overall increase of over 160%
as compared to that of the corresponding period ended 30 June
2017. The ideal increase in takeaway sales undoubtedly set up
significant new channels for the Group’s business development
and also inspired it to further develop its online sales plan,
including selling self-developed quality products online.
Furthermore, another strategy of the Group for existing outlets
was retaining customers. Over the years, sales of membership
cards have made great contribution to strengthening customer
loyalty for the Group. Revenue from sales of membership cards
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Management Discussion and Analysis
EEENRR DN

and top-up value for the Period amounted to RMB156.9 million. In
view of the development of online sales and for more precise
promotion to customers, the Group has upgraded the
membership card system in the middle of this year. We actively
enhanced diversified banquet promotions since 2017, and it
continued to contribute to the stable revenue for the Group. As
mentioned above, following the Group’s rapid growth in recent
years, it strives for strengthening the existing business during the
Period, through increasing revenue from online takeaway platform,
multiple offline promotions, and continuous promotion of
membership card sales, making its same store sales growth to

reach 1.6%.

Our self-developed casual dining brands have seen excellent
development. Overall turnover amounted to RMB118.3 million for
the six months ended 30 June 2018, increased by 64.7% as
compared to the same period of 2017. The Group currently
operates 11 outlets in Hong Kong, Shanghai, Shenzhen and
Chengdu under two brands, namely “Social Palace” and “Canton
Tea Room”. These casual dining brands are widely welcomed by
our customers. In particular, the turnover of the outlet in
Chengdu, which has been operating for over two years has
increased by over 30% in the Period, the result was encouraging.
As such, there is enormous room for expansion for self-developed
casual dining, and the Group will continue to explore business
opportunities.

Regarding cost and efficiency, the increasing trend in the cost of
minimum wage and social security plans in Mainland China as well
as improvement of relevant employee benefits have imposed
certain pressure on the Group in respect of labour cost. During
the six months ended 30 June 2018, labour cost increased
18.5%. In view of the general rising trend in labour cost, the
Group considered it was imperative to provide in-house training
for efficiency enhancement and to optimize staff structure for
improving staff cost control. The Group conducted an in-depth
analysis and planning during the Period, and will formulate a
micro-adjustment plan during the year. During the Period, gross
profit margin was 63.1%, the decrease was mainly due to the
decline of the value-added tax rate in Mainland China during the
period. Besides, intensified promotions for expanding takeaway
businesses rolled out during the Period.
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Management Discussion and Analysis

During the Period, the Group has disposed all its ordinary shares
in Goal Forward Holdings Limited and a gain of RMB3.8 million
was recognised in profit for the Period.

Financial Review

As at 30 June 2018, the Group was operating 58 restaurants and
6 other restaurants under joint ventures. The table below
illustrates the number of restaurants by major brands, together
with the average spending per customer and percentage of
revenue to the Group:
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Management Discussion and Analysis
EEENWR DM

As mentioned above, the Group’s overall revenue for the Period
increased by 12.2% to RMB740.2 million and the overall gross
profit margin has decreased by 1.6%. During the Period, the
Group’s share award plan calculated at market price expense
contributes RMB7.7 million (2017: RMB9.3 million). By excluding
this expense item, the Group’s percentage of revenue on staff
costs is 29.7% (2017: 27.7%). Overall increases in staff costs
were due to the rise in the level of minimum wage in a number of
provinces and cities in China successively, the Group has
adjusted its employee wages in compliance with relevant
regulations and resulting the increment in percentage of revenue
on staff cost of 2.0%. Despite the relatively significant increment
in staff costs, the remaining percentage of revenue on other
expenses have slight fluctuation during the Period. Including
percentage of revenue on depreciation of items of property, plant
and equipment is 3.2% (2017: 3.8%), rental and related expenses
is 9.5% (2017: 9.2%), and other expenses is 6.2% (2017: 6.1%).
During the Period, effective tax rate was 32.3% (2017: 32.2%),
which included withholding tax on dividend income of RMB3.4
million and deferred tax expense of RMB1.2 million. After
deducting the PRC withholding tax derived from dividend income,
actual tax rate for the Period was 26.5%. The profit attributable to
owners of the Company for the Period decreased by 15.7% from
RMB62.0 million to RMB52.2 million. Also, the net profit margin
decreased by 2.3% from 9.4% to 7.1%.
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Management Discussion and Analysis

Cash flow

Cash and cash equivalents increased by RMB23.0 million from
RMB429.8 million as at 31 December 2017 to RMB452.8 million
as at 30 June 2018.

Net cash of RMB76.2 million was generated from operating
activities during the period. Net cash used in investing activities
amounted to RMB53.4 million during the period, of which
RMB32.8 million was related to the purchase of property, plant
and equipment. Net cash generated from financing activities
amounted to RMB0.9 million for the period.

Liquidity and Financial Resources

The Group’s funding and treasury activities are managed and
controlled by the senior management. The Group maintained cash
and cash equivalents and time deposit, in aggregate, of
RMB586.8 million as at 30 June 2018 (31 December 2017:
RMB513.8 million). As at 30 June 2018, the Group’s total assets,
net current assets and net assets were RMB927.3 million (31
December 2017: RMB889.7 million), RMB257.3 million (31
December 2017: RMB266.5 million) and RMB477.0 million (31
December 2017: RMB534.1 million), respectively.

As at 30 June 2018, the Group had bank borrowings of RMB68.0
million (31 December 2017: RMB70.6 million). The gearing ratio
(calculated as bank borrowings divided by total equity) was
14.3% as at 30 June 2018 (31 December 2017: 13.2%).

As at 30 June 2018, the current ratio (calculated as current
assets divided by current liabilities) was 1.6 (31 December 2017:
1.8).

The directors are of the opinion that the Group has sufficient
working capital for the Group’s operations and expansion in the
near future.
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Management Discussion and Analysis
EEENWR DM

Foreign Currency Exposure

The business operations of the Group’s subsidiaries were
conducted mainly in the Mainland China with revenues and
expenses of the Group’s subsidiaries denominated mainly in RMB.
The Group’s cash and bank deposits were denominated mainly in
RMB, with some denominated in Hong Kong dollars. Any
significant exchange rate fluctuations of Hong Kong dollars
against RMB as the functional currency may have a financial
impact to the Group.

As at 30 June 2018, the directors considered the Group’s foreign
exchange risk to be insignificant. During the Period, the Group did
not use any financial instruments for hedging purposes.

Outlook and Prospect

The Group is set to better equip itself in the long term in view of
the problem and requirement of the food and beverage market,
including the large scale transformation in the first place several
years ago, the rapid development of e-Consumer market, the
consolidation of online promotion and the creation of an
environment with interconnected online and offline consumption.
For this purpose, the Group has planned a series of external and
internal optimization strategies. First, in respect of online
promotion, the Group recognized, through the accumulated
analysis since the launch of takeaway platforms, that it can
highlight promotion to be implemented for best result with
different time slots in each outlet. Making good use of such will
help maximize resources utilization and increase revenue. Besides,
the Group is deeply confident in the development of online shop
given the wide acceptancy of customers. During the Period, online
store “WeiMall” has launched a series of self-developed
convenient dishes products for households in the third quarter of
this year. It will continue to enrich its products and relevant
marketing strategies in response to the market conditions. In
addition to stabilizing customer flow, our membership card
system, combining with the mobile application of electronic
membership card system, is designed to achieve a detailed
analysis and provide multi-dimensional or more personalized sales
experience.
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Management Discussion and Analysis

To meet the needs of its long-term development, the Group will
continue to actively explore and introduce the application of
artificial intelligence (Al) with a view to achieving intelligent and
digitalized operation, which will not only provide the management
team with more accurate and timely information to cope with
market changes, but also reduce various labour costs with
minimal manual operation. The Group will continue to promote the
management principle of “cool kitchen” with a view to boosting
management and operation efficiency of outlets and minimizing
energy consumption. At the same time, the Group will also fully
implement the management principle of data analysis in each
outlet and continue to optimize product structure and improve
outlet efficiency and overall profitability. Labour cost continued to
be a challenge faced by all enterprises. The Group will enhance
efficiency by intelligent management, in the meantime, making
flexible shift arrangement, and developing policies such as human
resources sharing, cross-outlet or cross-position support, in an
attempt to making arrangement for long-term labour cost control.

In 2018, the Group will focus on stepping up efforts in efficiency
management, and fully prepare itself for long-term development,
meanwhile paying close attention to overseas markets and
carrying out research and study on the development
opportunities, so as to capture opportunities and scale new
heights.
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Other Information

H & %

Number and Remuneration of Employees

As at 30 June 2018, the Group had over 4,600 employees. The
Group recognises the importance of human resources to its
success, therefore qualified and experienced personnel are
recruited for expansion of new restaurants. Remuneration is
maintained at competitive levels with discretionary bonuses
payable on a merit basis and in line with industrial practice. Other
staff benefits provided by the Group include mandatory provident
fund, insurance schemes, share options, share awards and
performance related bonus.

Capital Commitment

The Group’s capital commitment was approximately RMB6.6
million and RMB10.0 million as at 30 June 2018 and 31
December 2017, respectively.

Charges on Group’s Assets

As at 30 June 2018, the Group had pledged time deposit of
RMB80.0 million (81 December 2017: RMB80.0 million) for a
banking facility accounting to RMB68.0 million (31 December
2017: RMB70.6 million).

Contingent Liabilities

As at 30 June 2018, the Group did not have any material
contingent liabilities.
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Material Acquisitions and Disposal of
Subsidiaries and Associated Companies

During the Period, there was no material acquisition or disposal of
subsidiaries or associated companies of the Company.

Purchase, Sale or Redemption of Listed
Securities of the Company

During the Period, neither the Company nor any of its subsidiaries
had purchased, sold or redeemed any of the Company’s listed
securities.

Corporate Governance Code

The Board is of the opinion that the Company has complied with
all the code provisions as set out in the corporate governance
code contained in Appendix 14 to the Listing Rules throughout
the Period.

Model Code for Securities Transactions by
Directors of Listed Issuers

The Company has adopted its own code for securities
transactions by directors on terms no less exacting than the
Model Code as set out in Appendix 10 to the Listing Rules. The
Company has made specific enquiries of all directors and all of
the directors confirmed that they have complied with the required
standards set out in the Model Code during the Period.

Audit Committee

The audit committee of the Company, comprising Mr. Kwong Ping
Man as chairman as well as Mr. Kwong Chi Keung and Mr.
Cheung Kin Ting Alfred, has reviewed,
participation of the management, the accounting principles and
practices adopted by the Group and discussed auditing and

together with the

financial reporting matters including the review of the unaudited
condensed consolidated interim results and interim report of the
Group for the Period.
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Directors’ and Chief Executive’s Interests and
Short Positions in Shares and Underlying Shares
and Debentures

As at 30 June 2018, the interests and short positions of the
directors and chief executive of the Company in the shares and
underlying shares or debentures of the Company or any of its
associated corporations (within the meaning of Part XV of the
SFO), as recorded in the register maintained by the Company
under Section 352 of the SFO, or as otherwise notified to the
Company and the Stock Exchange pursuant to the Model Code
were as follows:

EERFTETBRAERKRG REH
RO RBEEETNESZR KR

RZFE-—NFERNA=Z1TH ARREFEKE
Z2UTBRABRARAB REEMMBAREE (E
ERBHF NG GOIEXVER) 2 It - HE
i REEET  BHELERARRBERE
BEMBERIIFEB2GFEZELTAZ
BmMRR  HRBFEETRAENEARNRF]
MBS MORR - HBEEINWT

Number of ordinary shares®te "

wE R g Wan
Percentage of
the issued share
Held by capital of the
controlled Company
Beneficial corporation HARAT
Name of Director Owners RZEs Total 2 BITRA
EEfE BEREAA EERE et Aok
Ordinary shares of HK$0.05 each
of the Company
RNA R E IR EE0.05/8 7T 2
gl
Mr. Yip Shu Ming (“Mr. Yip”) — 246,750,000 (L) 246,750,000 (L) 23.15%
ERRAEE(EEE]D (Note 2) (H 5£2)
Mr. Chan Man Wai (“Mr. Chan”) 7,540,000 (L) 352,500,000 (L) 360,040,000 (L) 33.78%
PRCESEE(REE]D (Note 3) (Hi 1£3)
Mr. Ku Hok Chiu (“Mr. Ku”) — 105,850,000 (L) 105,850,000 (L) 9.93%
HEBEE(HEE]D (Note 4) (F i£4)
Ms. Weng Peihe (“Ms. Weng”) 23,790,000 (L) — 283,790,000 (L) 2.22%

FEALZE(HrL])
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Directors’ and Chief Executive’s Interests and
Short Positions in Shares and Underlying Shares
and Debentures (Continued)

Notes:

(1) The letter “L” denotes the directors’ long position in the shares of
the Company or the relevant associated corporation.

2) These shares were held by Current Success Investments Limited,
which is wholly-owned by Mr. Yip Shu Ming. By virtue of the SFO,
Mr. Yip is taken to be interested in the shares held by Current
Success Investments Limited.

()] These shares were held by Best Active Investments Limited, which
is wholly-owned by Mr. Chan Man Wai. By virtue of the SFO, Mr.
Chan is taken to be interested in the shares held by Best Active
Investments Limited.

4) These shares were held by Bright Mind Investments Limited, which
is wholly-owned by Mr. Ku Hok Chiu. By virtue of the SFO, Mr. Ku
is taken to be interested in the shares held by Bright Mind
Investments Limited.

5) Upon the Share Subdivision becoming effective on 5 June 2018,
pro-rata adjustments have been made to the number of shares of
the Company accordingly.

Save as disclosed above, as at 30 June 2018, none of the
directors or chief executive of the Company had registered an
interest or short position in the shares, underlying shares or
debentures of the Company or any of its associated corporations
that was required to be recorded pursuant to section 352 of the
SFO, or as otherwise notified to the Company and the Stock
Exchange pursuant to the Model Code.
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Substantial Shareholders’ Interests in Shares
and Underlying Shares

As at 30 June 2018, the interests or short positions of the
persons (other than a director or chief executive of the Company)
in the shares and underlying shares of the Company as recorded
in the register required to be kept by the Company pursuant to
Section 336 of the SFO were as follows:

FERRRRORAEBRGNERS

RZZE-—NFERA=1THB REAXFRMHK
MERE R P IR IR RE 5 K B B (R ) 33615 A
NRAVATHFEZBCMACEESERIR
RZEN(RARAEFHEBRITRARRIN
LU

Number and Approximate
class of percentage of

Capacity/nature of securities®ete 1 shareholding
Name of Shareholder interest BHFEER IR EBAQ
REER A B EEME o EmE BotE
Current Success Investments Limited®te 2(#2) Beneficial owner 246,750,000 23.15%
EmEEA shares (L)B% 3 (L)
Ms. Wong Sau MuiiNete 2 Interest of spouse 246,750,000 23.15%
=5 W At e B (B = shares (L)% {7 (L)
Best Active Investments LimitedNote 3 (1#3) Beneficial owner 352,500,000 32.98%
EmEEA shares (L)A% 13 (L)
Ms. Au Yim Binghete 3 Interest of spouse 360,040,000 33.78%
@ K 2r 4 (s Bic 48 # 2 shares (L)IZ 153 (L)
Bright Mind Investments Limited®ote 4 (&4 Beneficial owner 105,850,000 9.93%
EmEEA shares (L)B% 3 (L)
Ms. Ku Wai Man®ete 4 Interest of spouse 105,850,000 9.93%
W R e Bic 48 # 2 shares (L)IZ 153 (L)
Orchid Asia IV, L.P.Note 95 Beneficial owner 82,705,000 7.74%
EmEEA shares (L)B% 3 (L)
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Substantial Shareholders’ Interests in Shares

and Underlying Shares (Continued)

Other Information
HiER

FERRRBROREBRAOOERS

(%)

Number and

Approximate

class of percentage of
Capacity/nature of securitiesMote shareholding
Name of Shareholder interest EHEEER IR EBAQ
BRR®E B HEEME o e Aok
OAIV Holdings, L.P.MNote 5z Interest of a controlled 82,705,000 7.74%
corporation shares (L)B& 3 (L)
2P I B R 5
Orchid Asia IV Group Management, Interest of a controlled 82,705,000 7.74%
Limited®Mote 5 (i) corporation shares (L)IZ 17 (L)
SV I B R A
Orchid Asia IV Group, Limited®ote 5)(fi&s) Interest of a controlled 82,705,000 7.74%
corporation shares (L)AZ (L)
2P K B M a
Orchid Asia IV Investment, Limited®ote 3 (Fii5) Interest of a controlled 82,705,000 7.74%
corporation shares (L)B& 3 (L)
2P I B 5
YM Investment Limited®ote 9)(Fii=5) Interest of a controlled 84,115,000 7.87%
corporation shares (L)IR {7 (L)
SV I B R 5
Ms. LAM Lai Ming®Mote 9 Founder of a 84,115,000 7.87%
MBS B 2 £ (M=) discretionary trust shares (L)A% {2 (L)
ZREEFEIIA
Mr. LI GabrielMete 5 Founder of a 84,115,000 7.87%
I AL S A (WS discretionary trust shares (L)B& 13 (L)
2REEFAIA
The LI Family (PTC) Limited®ete 8 (F5s) Trustee 84,115,000 7.87%
ZFEA shares (L)B% 15 (L)
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Other Information
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Notes:

)

18

The letter “L” denotes the shareholder’s long position in the shares
of the Company.

These shares were beneficially owned by Current Success
Investments Limited, which was wholly-owned by Mr. Yip Shu Ming.
By virtue of the SFO, Mr. Yip is taken to be interested in the shares
held by Current Success Investments Limited. Ms. Wong Sau Mui is
the spouse of Mr. Yip. Under the SFO, Ms. Wong is taken to be
interested in the shares in which Mr. Yip is interested.

These shares were beneficially owned by Best Active Investments
Limited, which was wholly-owned by Mr. Chan Man Wai. By virtue
of the SFO, Mr. Chan is taken to be interested in the shares held
by Best Active Investments Limited. Ms. Au Yim Bing is the spouse
of Mr. Chan. Under the SFO, Ms. Au is taken to be interested in
the shares in which Mr. Chan is interested.

These shares were beneficially owned by Bright Mind Investments
Limited, which was wholly-owned by Mr. Ku Hok Chiu. By virtue of
the SFO, Mr. Ku is taken to be interested in the shares held by
Bright Mind Investments Limited. Ms. Ku Wai Man is the spouse of
Mr. Ku. Under the SFO, Ms. Ku is taken to be interested in the
shares in which Mr. Ku is interested.

TANG PALACE (CHINA) HOLDINGS LIMITED  EE (Bl ZERER QA
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So far as the directors are aware of, these shares were beneficially
owned as to 82,705,000 shares by Orchid Asia IV, L.P. and as to
1,410,000 shares by Orchid Asia IV Co-investment, Limited. Orchid
Asia IV, L.P. was wholly controlled by OAIV Holdings, L.P., which
was in turn wholly controlled by Orchid Asia IV Group
Management, Limited, which was in turn wholly controlled by
Orchid Asia IV Group, Limited, which was in turn wholly controlled
by Orchid Asia IV Investment, Limited, which was approximately
92.61% controlled by YM Investment Limited. Orchid Asia IV Co-
investment, Limited was wholly controlled by YM Investment
Limited. Under the SFO, OAIV Holdings, L.P., Orchid Asia IV Group
Management, Limited, Orchid Asia IV Group, Limited, Orchid Asia IV
Investment, Limited and YM Investment Limited were taken to be
interested in the shares beneficially owned by Orchid Asia IV, L.P.,
and YM Investment Limited was taken to be interested in the
shares beneficially owned by Orchid Asia IV Co-investment, Limited.
Ms. Lam Lai Ming and Mr. Li Gabriel were also interested in YM
Investment Limited through The LI Family (PTC) Limited as Trustee
and were taken to be interested in the shares in which YM
Investment Limited was interested.

Upon the Share Subdivision becoming effective on 5 June 2018,
pro-rata adjustments have been made to the number of shares of
the Company accordingly.

Save as disclosed above, as at 30 June 2018, no person (other

than a director or chief executive of the Company) had registered

an interest or short position in the shares and underlying shares

of the Company as recorded in the register required to be kept by

the Company pursuant to Section 336 of the SFO.
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Share Option Scheme and Share Award Plan
(@) Share Option Scheme

Pursuant to the Share Option Scheme adopted by the
Company on 25 March 2011, the directors may invite
participants to take up options at a price determined by the
Board but in any event shall not be less than the higher of:

(i) the closing price of the shares as stated in the daily
quotations sheets issued by the Stock Exchange on

the date of grant which must be a business day;

(i) 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

(i) the nominal value of the shares.

The option may be exercised in accordance with the terms
of the Share Option Scheme at any time during the option
period which may be determined and notified by the Board
to the grantee at the time of making an offer which shall not

expire later than 10 years from the grant date.

Up to and as at 30 June 2018, no options have been
granted or agreed to be granted pursuant to the Share

Option Scheme.

(b) Share Award Plan

The Board may, subject to and in accordance with the rules
of the Share Award Plan, make an award of shares to
certain classes of eligible participants as specified in the
Share Award Plan, as determined by the Board from time to
time on the basis of the Board’s opinion as to the proposed
awardee’s contribution and/or future contribution to the
development and growth of the Group. The shares and
other trust fund for the implementation of the Share Award
Plan are administered by a trustee (the “Share Award Plan

Trustee”) appointed by the Company.
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(b)

Share Award Plan (Continued)

Under the Share Award Plan, the Board shall determine the
eligibility of the eligible participants and the number of
shares to be awarded (the “Awarded Shares”) and notify the
Share Award Plan Trustee of the making of awards. The
Share Award Plan Trustee shall then set aside the
appropriate number of Awarded Shares pending the transfer
and vesting to the relevant participants out of a pool of
shares which shall comprise of, among others, shares either
(1) transferred to it from any person (other than the Group)
by way of gift; (2) purchased by the Share Award Plan
Trustee out of the funds received by it by way of gift or for
nominal consideration; (3) subscribed for or purchased by
the Share Award Plan Trustee out of the funds allocated by
the Board out of the Group’s resources, subject to the
terms and conditions of the rules of the Share Award Plan.

The Share Award Plan Trustee may purchase shares on the
Stock Exchange at the prevailing market price or off market.
In respect of off-market transactions, purchases shall not be
made with any connected person, nor shall the purchase
price be higher than the lower of:

(1)  the closing market price on the date of such purchase,
and

(2)  the average closing market price for the five preceding
trading days on which shares of the Company were
traded on the Stock Exchange.

In any given financial year of the Company, the maximum
number of shares to be purchased by the Share Award Plan
Trustee shall not exceed 10% of the total number of shares
in issue of the Company at the beginning of such financial
year. The Share Award Plan Trustee may also subscribe for
new shares at par or at such other subscription price as
instructed by the Board out of the Group’s contribution if
the Board considers it appropriate to do so. The Company
shall comply with the relevant Listing Rules when granting
the Awarded Shares.

(b)
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The legal and beneficial ownership of the relevant Awarded
Shares shall vest in the relevant selected participant within
10 business days after the latest of (1) the date specified on
the notice of the award given by the Board to the Share
Award Plan Trustee; and (2) where applicable, the date on
which the condition(s) or performance target(s) (if any) to be
attained by such selected participant as specified in the
related notice of award have been attained and notified to
the Share Award Plan Trustee by the Board in writing.

Unless early termination by the Board, the Share Award Plan
shall be valid and effective for a term of 10 years
commencing from the adoption date. Up to and as at 1
January 2018, 10,757,000 shares had been awarded and
vested to selected grantees under the Share Award Plan.
During the Period, 1,082,500 new shares with the nominal
value of HK$0.10 each were granted and vested before
Share Subdivision and 3,080,000 new shares with the
nominal value of HK$0.05 each were granted and vested

after the Share Subdivision.

Taking into account the effect of retrospective adjustment
made to the number of shares as a result of Share
Subdivision, up to and as at 30 June 2018, 26,759,000
shares had been regarded as awarded and vested to
selected grantees under the Share Award Plan. Save as
disclosed above, there was no movement of the Awarded
Shares during the Period.

Interim Special Dividend

The Board has resolved to declare an interim special dividend of
HK3.40 cents (2017: HK8.50 cents, before the effects of Bonus
Issue and Share Subdivision) per ordinary share for the Period to

shareholders whose names appear on the register of members of

the Company on 12 September 2018. The interim special dividend

will be paid on 16 November 2018.
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Closure of Register of Members

For determining the entitlement to the interim special dividend, the
register of members of the Company will be closed on
Wednesday, 12 September 2018 during which no transfer of
shares will be effected.

In order to qualify for the interim special dividend, all properly
completed transfer forms accompanied by the relevant share
certificates must be lodged with Tricor Investor Services Limited,
the branch share registrar and transfer office of the Company in
Hong Kong, at Level 22, Hopewell Centre, 183 Queen’s Road
East, Hong Kong for registration not later than 4:30 p.m. on
Tuesday, 11 September 2018.

Appreciation

The Board would like to thank the management of the Group and
all of the staff for their hard work and dedication, as well as its
shareholders, business partners and associates, bankers and
auditors for their support to the Group throughout the Period.

By order of the Board

Tang Palace (China) Holdings Limited
Yip Shu Ming

Chairman

Hong Kong
27 August 2018
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Condensed Consolidated Statement of Profit or Loss

BHGEERR

For the six months ended 30 June 2018

@i_é_/\i/\ﬂ JFEUJ:/\“H

Six months ended 30 June
BEZEXA=+HLAEA

2018 2017
—E-N\F —E—tF
Notes RMB’000 RMB’000
B 5E AR T AR T T
(unaudited) (unaudited)
(REER) (REgEZ)
Revenue & 3 740,187 659,789
Other income E bl A 3 19,323 17,304
Cost of inventories consumed BEREFEMRR (273,251) (232,755)
Staff costs 8 TR (227,522) (191,980)
Depreciation of items of property, %1% - BMENZEHEEEB
plant and equipment e (23,714) (24,966)
Utilities and consumables NHEBHFE S MERED (38,581) (32,252)
Rental and related expenses HeMEERAX (70,276) (60,425)
Other expenses E At B2 (45,631) (40,532)
Finance costs B & R A (835) (337)
Share of losses of joint ventures EhE2 R alEA (1,128) (1,967)
PROFIT BEFORE TAX 7t Bl ) 5 78,572 91,879
Income tax expense FTiS 5 X 6 (25,417) (29,621)
PROFIT FOR THE PERIOD 7K HA DO A 53,155 62,258
Attributable to: BB
Owners of the Company KRalEB A 52,219 61,951
Non-controlling interests AR A A 936 307
53,155 62,258
EARNINGS PER SHARE ARAEBBRERERA
ATTRIBUTABLE TO ORDINARY ez BIREF
EQUITY HOLDERS OF THE (Restated)
COMPANY 8 (r&E7)
Basic and diluted (RMB cents) EXRBEEANRE D) 4.90 5.83
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Condensed Consolidated Statement of Comprehensive Income
B E AL &

For the six months ended 30 June 2018
BE_Z2—N\FA=Z1+HLEA

Six months ended 30 June
BEZEXA=+HLAEA

2018 2017
—E-N\#F —T—+F
RMB’000 RMB’000
AR T T AR T T
(unaudited) (unaudited)
(REER) (REgEZ)
PROFIT FOR THE PERIOD AN Bl 53,155 62,258
OTHER COMPREHENSIVE INCOME/(LOSS) E 2wz, (F#E)
Other comprehensive income/(loss) to be REZEEBE
reclassified to profit or loss in NEEERZ
subsequent periods: Huzmlzs (&) :
Available-for-sale investments: AHEERE
Changes in fair value N EEEE (12,925) 3,759
Exchange differences on translation of MERINETS 2
foreign operations fEH =58 (7,656) —
OTHER COMPREHENSIVE INCOME/(LOSS) AHifEE M 2w, (Ei8)
FOR THE PERIOD, NET OF TAX Wz Biig (20,581) 3,759
TOTAL COMPREHENSIVE INCOME REE2M
FOR THE PERIOD g 2% 48 =8 32,574 66,017
Attributable to: BB
Owners of the Company ViNNETE P =N 31,638 65,710
Non-controlling interests IR AR R A 936 307
32,574 66,017
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Condensed Consolidated Statement of Financial Position

5 B 4R & B 7% AR O 3R

As at 30 June 2018
R=ZE—N\FA=+H

As at As at
30 June 31 December
2018 2017
R=ZZ2—-N\F R-BE—+ 4
~NA=+H +=-A=+—8H
Notes RMB’000 RMB’000
B 5E AR®T T AR®ET T
(unaudited) (audited)
(REER) (&%)
NON-CURRENT ASSETS FRBEE
Property, plant and equipment E Y 144,154 133,463
Intangible assets EmEEE 4,185 4,841
Investments in joint ventures KEEENT 6,765 5,767
Available-for-sale investments AEEERSE 26,991 66,154
Prepayments and deposits FERNZKIERES 9 41,640 60,242
Deferred tax assets FEER B E E 4,822 5,985
Total non-current assets IEREEELRE 228,557 276,452
CURRENT ASSETS RBEE
Inventories rE 43,745 44,420
Trade and other receivables and B 5 & E o & W SRIE &
prepayments AN e 9 65,973 52,731
Due from joint ventures i =N 2,191 2,252
Pledged time deposits B EHER 80,000 80,000
Time deposits el ERER Y 54,000 4,000
Cash and cash equivalents RehReEE 452,798 429,804
Total current assets MBI EEMRT 698,707 613,207
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Condensed Consolidated Statement of Financial Position
BHESHEMR TR

As at As at
30 June 31 December
2018 2017
~NA=+tH +-A=+—8H
Notes RMB’000 RMB’000
M 5E AR® T AR T T
(unaudited) (audited)
(RRREZ) (EEZ)
CURRENT LIABILITIES REBAEE
Trade and other payables B 5 &k E At B 5KIE 10 362,697 263,653
Due to related companies FE 1 B3 QA 222 171
Interest-bearing bank borrowings FFERITEE 68,000 70,550
Tax payable FETBEE 10,467 12,312
Total current liabilities mBBERE 441,386 346,686
NET CURRENT ASSETS RBEEFE 257,321 266,521
TOTAL ASSETS LESS CURRENT #EERABERE
LIABILITIES 485,878 542,973
NON-CURRENT LIABILITY kRBEE
Deferred tax liabilities EEHIBAE 8,899 8,899
Net assets BEFE 476,979 534,074
EQUITY =
Equity attributable to owners of ZAXQFEHF A
the Company PE 4G RE 2=
Issued capital BE /TR AR 11 45,485 45276
Reserves & 1 426,204 485,360
471,689 530,636
Non-controlling interests JEIE PR HE 2= 5,290 3,438
Total equity B 476,979 534,074
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Condensed Consolidated Statement of Changes in Equity
AR E RSB R

For the six months ended 30 June 2018
Bz Z—N\FARXA=F+HIL<MEAA

Attributable to owners of the Company

LG PN 3

Available- Fair value
for-sale  reserve of

Share Statutory  investment financial Exchange Non-
Issued premium general  revaluation assets at Other  fluctuation Retained controlling Total
capital account reserve reserve FVOCI reserve reserve profits Total interests equity
ROFHEE
FARMEE
[i6:3:1)
THEE HBEE
2R R % EE REEH ZANRE Hity ERE #E FER
B& wE -RERE HERE i i i gl st Ei BER
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
ARBTRT ARMTR ARETRT ARMTR AR¥TR AR%TR ARMTR ARETR AR%TR AR¥TR AR%T:n
(REER) (RBER)  (REER) (REFR) (REER  (REER) REFER)  GEFK) (REER)  (REER)  (REER)
At 1 January 2017 R-F—-tF-A-AH 35,586 8,393 29,148 12,292 O 74,326 (2,016) 319,997 477,726 1,581 479,307
Profit for the period BNEF = = = = = = = 61,951 61,951 307 62,258
Other comprehensive BNt 2 E s
income for the period:
Changes in fair value ARHERE
of avallable-for-sale ATEESE
investments, net of itk
tax = = = 3,759 = = = = 3,759 = 3,759
Exchange differences BEFNEEME
related to foreign ENERER
operations = = = = = = = = = = =
Total comprehensive BArAKHER
income for the period = = = 3,759 = = = 61,951 65,710 307 66,017
Issue of shares under RIER IR L@ &
share award plan BIRG 120 3,136 = = = = = = 3,256 - 3,256
Final 2016 dividend ER-T-RF
declared f- 3! - - - - - - - (80,391) (80,391) - (80,391)
Transfer from retained RE G
profits = = 209 = = = = (209) = = =
At 30 June 2017 RZZ—+%
~A=TH 35,706 11,529 29,357 16,051 = 74,326 (2,016) 301,348 466,301 1,888 468,189
At 1 January 2018 RZE-\¥-f—-8H 45,276 1,959 33,761 40,380 - 74,326 1,151 333,783 530,636 3,438 534,074
Effect on adoption of FRERABREER
HKFRS9 FORMTE - - - (40,380) 25,107 - = 15,273 = = =
As restated BE5 45,276 1,959 33,761 - 25,107 74,326 1,151 349,056 530,636 3,438 534,074
Profit for the period BB A - - - - - - - 52,219 52,219 936 53,155
Other comprehensive loss S E i 2 E B8 :
for the period:
Changes in fair value AREEREZA
of available-for-sale TEEHZ B
investments, net of &
tax - - - - (12,925) - - - (12,925) - (12,925)
Exchange differences BERNEEME
related to foreign ENMERER
operations = = = = = = (7,656) = (7,656) = (7,656)
Total comprehensive BRzEKEAE
income for the period = = = = (12,925) = (7,656) 52,219 31,638 936 32,574
Issue of shares under RIEM A LR &
share award plan BTk 209 7,519 = = = = = = 7,728 = 7,728
Contributions from FEREREH
non-controlling
interests = = = = = = = = = 1,300 1,300
Dividends paid to S FEEREERS
non-controlling
interests = = = = = = = = = (384) (384)
Final 2017 dividend FR-F-tF
declared KBRS - = - - - - - (98,313) (98,313) = (98,313)
Transfer to retained BRIRDER
profits = = (2,223) = = = O 2,223 - = -
At 30 June 2018 RZE-N\F
~A=TE 45,485 9,478 31,538 = 12,182 74,326 (6,505) 305,185 471,689 5,290 476,979
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Condensed Consolidated Statement of Cash Flows

BHHGERERER

For the six months ended 30 June 2018
BE_Z2—N\FA=Z1+HLEA

Six months ended 30 June

BEANA=+tHLEAEA

2018 2017
—E-N\F —E—+F
RMB’000 RMB’000
AR T T ARMEF T
CASH FLOWS FROM OPERATING RETDHMBEERE
ACTIVITIES
Profit before tax AT E A 78,572 91,879
Adjustments for: B
Finance costs B & B AR 835 337
Interest income FEWHA (1,573) (1,434)
Depreciation of items of property, plant and ¥ % - lE & X #EHB
equipment e 23,714 24,966
Amortisation of intangible assets mEEEHE 896 895
Loss on disposal of items of property, plant HEWE BE LR E
and equipment HBEZEE 440 8
Gain on disposal of financial assets through & &t A8z 2 81 7%
profit or loss BE 2z W= (3,802 -
Share of losses of joint ventures R =R /NET =] 1,128 1,967
Equity-settled share award plan expense IRA G E R D 2B &t &
i X 7,728 3,256
107,938 121,874
Decrease/(increase) in deposits TR, (38 m) 18,602 (16,717)
Decrease in inventories FERD 164 2,109
Increase in trade and other receivables and & 5 & H th FE Uz 7 18 & 78
prepayments (NE/SEEhill (17,742) (107)
Decrease in trade and other payables B 5 K H b A BRI A (8,769) (13,383)
Movements in balances with joint ventures A SRR 2 EHE (2,064) (386)
Movements in balances with related HEERR 2 EBREE
companies 52 260
Cash generated from operations KEETEMERE 103,181 93,650
Interest paid 2 A E (835) (337)
Income taxes paid BERER (26,100) (33,216)
Net cash flows from operating activities KEFHBRERE
R 76,246 60,097
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Condensed Consolidated Statement of Cash Flows

BHHGEERTRER

Six months ended 30 June

BEANA=+tHLEAEA

2018 2017
—E-N\E —+F
RMB’000 RMB’000
AR T T ARMEF T
CASH FLOWS FROM INVESTING RETDHMBERERE
ACTIVITIES
Interest received 2 U 8 1,573 1,434
Purchases of items of property, plant and BEUE BELE&E
equipment HH (32,848) (11,022)
Proceeds from disposal of items of property, HEWE HE L& E
plant and equipment HEB 28 5RIA 186 -
Proceeds from disposal of available-for-sale  H & A ff Hj = 5d ﬁ Z
investment FT 1§ 3T 27,648 -
Decrease/(increase) in time deposits EHFE /UZ L/ (38 ) (50,000) 26,122
Net cash flows from/(used in) investing &é{/é?ﬁbﬁﬁ 3/ (FTF)
activities BER=EFHE (53,441) 16,534
CASH FLOWS FROM FINANCING METHFMERERE
ACTIVITIES
Contributions from non-controlling interests ~ JE#% Hxﬁ%ﬁ{lﬂ@( 1,300 —
Dividend paid to non-controlling interest S FEERES (384) —
Net cash flows from financing activities KREFDHMERERE
F R 916 —
NET INCREASE IN CASH AND CASH ReRBEEEEMEHE
EQUIVALENTS 23,721 76,631
Cash and cash equivalents at beginning of  H¥ 2R & R\ & EHE
periods 429,804 400,390
Effect of foreign exchange rate changes, net [E R &) & 2 %58 (727) —
CASH AND CASH EQUIVALENTS AT BMRzBEERASEE
END OF PERIOD 452,798 477,021
ANALYSIS OF BALANCES OF CASHAND BREeRRESESEHEHBZD
CASH EQUIVALENTS w
Cash and bank balances e RIRITHER 342,298 307,013
Non-pledged time deposits with original ERERRIBRAIR=
maturity of less than three months when & A &9 8 3K 17 5F Hi 17 3k
acquired 110,500 170,008
Cash and cash equivalents as stated in the RGARERERIIED
consolidated statement of cash flows RekBeSE 452,798 477,021
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Corporate Information

Tang Palace (China) Holdings Limited (the “Company”) was
incorporated in the Cayman Islands under the Companies
Law as an exempted company with limited liability and its
share are listed on The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”). The registered office of the
Company is located in Cricket Square, Hutchins Drive, P.O.
Box 2681, Grand Cayman KY1-1111, Cayman lIslands, and
its principal place of business is located at Unit 3, 10th
Floor, Greenfield Tower, Concordia Plaza, No. 1 Science
Museum Road, Kowloon, Hong Kong.

During the Period, the Company and its subsidiaries
(collectively, the “Group”) were principally engaged in
restaurant operations and food productions.

Basis of Preparation and Principal
Accounting Policies

The unaudited condensed consolidated interim financial
information has been prepared in accordance with the
applicable disclosure requirements of Appendix 16 to the
Rules Governing the Listing of Securities on the Stock
Exchange (the “Listing Rules”) and with Hong Kong
Accounting Standard (“HKAS”) 34 “Interim financial
reporting” issued by the Hong Kong Institute of Certified
Public Accountants.

The unaudited condensed interim consolidated financial
statements do not include all the information and
disclosures required in the annual financial statements, and
should be read in conjunction with the Group’s annual
financial statements for the year ended 31 December 2017.

The accounting policies and basis of preparation adopted in
the preparation of the interim condensed consolidated
financial information are consistent with those of the Group
as set out in the Group’s annual financial statements for the
year ended 31 December 2017, except for the following new
and revised Hong Kong Financial Reporting Standards (the
“HKFRSs”) that have been adopted by the Group for the
first time in 2018 for the current period’s interim financial
information.

Notes to the Condensed Consolidated Financial Statements

S BA 4R & B 35 3R AR MY =

As at 30 June 2018
RZFE—-NFEAA=+H

RAEH
EE(hEDERERAR(EXAR])
BEARDEEREHSTMK L AE
HEBERIF HRONREBBE X
SHMERAGB(BRAR]) /- AR
7] HY 7 i 3% == & i B Cricket  Square,
Hutchins Drive, P.O. Box 2681, Grand
Cayman KY1-1111, Cayman Islands -
MEFELEMBUNETBENERSE
8538155 R R B 35 D FE 10183

RAERRE - AaE R EME AR (5
(AEEDTIEREEREEEIRME
o

RAUEERTEERE

AREECERAGETHMBENER
ERBRXAESF LMRANTETR
BID K E16e @B BERERAEE
S AERM2BEGALEUN(E
ARt ER ) E345% [ BB 7% S

AEECEATHEAMBHRRTE
REEMBRRTFAFBNAEERM
BE YREASEBEE_T—+tF
T-A=1T-—"BLEFENFEHKR
K—OIEIAE -

REHETPHERAEAMBEERBRES
R BREEERAEEEHE
T2t F+A=+-BILFEZ
FEVBHRRAEE K ETHAE
SER T N\FRAFHYBEHR
BIRRM 2] RRERT BBV 5]
SEA((EBMBREER DRI -
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Notes to the Condensed Consolidated Financial Statements

AR S B R Y =

2. Basis of Preparation and Principal
Accounting Policies (Continuead)

(@) The following new and amended standards have been

adopted by the Group for the first time for the financial
period beginning on or after 1 January 2018:

Amendments to HKFRS 2

Amendments to HKFRS 4

HKFRS 9

HKFRS 15

Amendments to HKFRS 15

Amendments to HKAS 40

HK(FRIC)-Int 22

Annual Improvements to
HKFRSs 2014-2016 Cycle

Classification and Measurement of
Share-based Payment Transactions
Applying HKFRS 9 Financial Instruments
with HKFRS 4 Insurance Contracts

Financial Instruments

Revenue from Contracts with Customers

Clarifications to HKFRS 15 Revenue from
Contracts with Customers

Transfers of Investment Property

Forejgn Currency Transactions and
Advance Consideration

Amendments to the following two
HKFRSs:
- HKFRS 1 First-time Adoption of
Hong Kong Financial Reporting
Standards

- HKAS 28 Investments in
Associates and Joint Ventures
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Notes to the Condensed Consolidated Financial Statements

Basis of Preparation and Principal
Accounting Policies (Continuead)

HKFRS 9 addresses the recognition, classification and
measurement of financial assets and financial liabilities, and
derecognition of financial instruments, introduces new rules
for hedge accounting and a new impairment model for
financial assets. The Group has reviewed its classification of
financial assets and liabilities and has not identified any
significant impact from the adoption of the new standard on
1 January 2018.

The Group has adopted HKFRS 15 from 1 January 2018,
which resulted in changes in accounting policies and
adjustments to the amounts recognised in the consolidated
financial statements. In accordance with the transitional
provisions in HKFRS 15, comparative figures have not been
restated. The accounting policies were changed to comply
with HKFRS 15. HKFRS 15 replaces the provisions of HKAS
18 Revenue (“HKAS 18”) that relate to the recognition,
classification and measurement of revenue and costs. The
Group has assessed its performance obligations and timing
of revenue recognition under HKFRS 15 and has concluded
that there is no significant impact of HKFRS 15 on revenue
recognition as at 1 January 2018.

The adoption of the above HKFRSs, except for HKFRS 9
and HKFRS 15, did not have any significant financial
impacts on the unaudited condensed consolidated financial
statements.

AR S BB RRM

RAUEERTESTHER®)

FAMBRELNFORUESCREE
EREBABENER DBERE UKk
TRMIAMNKIIER Yol AH+Te
AR R RA R S BEENFHRER
A AKECEHECREENERE
W BYEZERRE -F— N\F—
B — BREER A 5] 2 A S5 HE A TR
EAFE-

AEBR-_ZFT-N\F-A—HEXR®R
FREMBGRE LR F165 - G EE
BRBYREEMHRRAERN S
BRAE - REFAVHRELAES
SEEEMERX X EBI L EBE
FeoBIRREMES  UNEEEY
BHELEREISHE - BAMBRESE
Al F165E B & B & 51 2 Bl £1857 WL
m((EBEFHERE18K]) AR K=
RRAER - DBRGE - ARERE
BRAMBREERNEIGRAEEED
BB EmRANRE YAEEEY
BHREEFISRERN —F -\ F—
A-—AmME SRR EEATE -

REREBVBE RS ENFORRBEYH
HEERIFIGSE I WA Ll F B B
BRELEWHREECEREANH
BREBERNERMBHEZE -
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Notes to the Condensed Consolidated Financial Statements
ERG S KRR T

34

Basis of Preparation and Principal
Accounting Policies (Continuead)

The following new standards and revisions to standards have

been issued, but are not effective for the financial year

beginning 1 January 2019 and have not been early adopted

by the Group:

Amendments to HKFRS 9 Prepayment Features with Negative
Compensaton’

Amendments to HKFRS 10 and  Sale or Contribution of Assets between

HKAS 28 (2011) an Investor and its Associate or Joint

Venture?
HKFRS 16 Leases’
HKFRS 17 Insurance Contracts®

Amendments to HKAS 28 Long-term Interests in Associates and
Joint Ventures’
HK(IFRIC)-Int 23 Uncertainty over Income Tax

Treatments’

Amendments to HKFRS 3, HKFRS 11,
HKAS 12 and HKAS 237

Annual Improvements to
2015-2017 Cycle

! Effective for annual periods beginning on or after 1 January

2019

2 No mandatory effective date yet determined but available for
adoption

8 Effective for annual periods beginning on or after 1 January
2021

The Group will apply the above HKFRSs when they become
effective. The Group is in the process of assessing the
impact of the above HKFRSs.
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3.

Notes to the Condensed Consolidated Financial Statements

Revenue and Other Income

AR S BB RRM

g8 2 H A

Six months ended 30 June
BEZEXA=+HLAEA

2018 2017
—E-N\fF —E—+tF
RMB’000 RMB’000
AR® T AREFTT
(unaudited) (unaudited)
(REER) (REEFEZ)
Revenue: W &

Gross revenue P 740,964 660,373
Less: sales related tax B HE AR E (777) (584)
740,187 659,789

Other income: HEalA :
Bank interest income RITH B U A 1,573 1,434
Commission income* el A 12,442 12,344
Others HAb 5,308 3,526
19,323 17,304

# Commission income represents commission received or # FAEBRAERBEEREHNBAERD

receivable in respect of sales of tea related products.

Operating Segment Information

For management purposes, the Group is organised into
business units based on geographical areas and has four
reportable operating segments in Northern, Eastern,
Southern and Western regions of China.

Management monitors the results of its operating segments
separately for the purpose of making decisions about
resources allocation and performance assessment. Segment
performance is evaluated based on reportable segment
profit/loss, which is a measure of adjusted operating profit/
loss before tax. The adjusted profit/loss before tax is
measured consistently with the Group’s profit before tax
except that head office and corporate income and expenses
are excluded from such measurement.

W sk e ey & o

RE g EER

PLEEME  AKERMRERES
B #AEMNEANRELE0H 2
BB AR REE - m il
& K 7o AR i [ o

EEEBUEREKEN M IESE
MEHEBERD KR KRBRFEZRR -
7 ERBOFERE R RE D B
R/ BE ERRBAEHELL
A,/ R E  BREATEARRR,
EREAREERRAEN G E
AR ETERABRERZ WA
KX e
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Notes to the Condensed Consolidated Financial Statements
ERG S KRR T

36

Operating Segment Information (Continuea) 4.

Inter-segment sales and transfers are transacted with
reference to the selling prices used for sales made to third
parties at the then prevailing market prices.

Information about major customers

During the Period, there was no revenue from customers

reEsWER (©)

SE 2 e REE IR R
TR MBS H RSN E®
IR

*EEFAN

RAHE MEXEE-FFPHKA
HAREEBEWAI0%A £ -

individually contributing over 10% to the total revenue of the

Group.

Segment information about the business is presented

EBzZoWERZHMT

below:
Northern region Eastern region Southern region Western region Total
LHLE RBLE EHLE BHLE @it
For the six months ended 30 June
BEXA=TALAEAR
2018 2017 2018 2017 2018 2017 2018 2017 2018 2017
B\ —T-+% ZB-N\Ff —T-+F ZB-\Ff _T-+% ZB-N\f _T-+Ff ZB-\Ff _T-+F
RMB’000 RMB'000 RMB’000 RMB'000 RMB’000 RMB'000 RMB’000 RMB'000 RMB’000 RMB'000
AREBTR ARETT ARETRE ARETT ARETR ARETT ARETR ARETT ARETRE ARET:R
(unaudited) ~ (unaudited) ' (unaudited)  (unaudited) (unaudited) = (unaudited) (unaudited)  (unaudited) (unaudited)  (unaudited)
(REER) (RBER)  (REBR) (REER)  (REER) (REER)  (REER)  (REFH) | (REER)  (REER)
Segment revenue: A
Sales to external customers SN E P IEE 199,239 187,467 302,393 295,822 192,913 153,157 45,642 23,343 740,187 659,789
Inter-segment sales DHEHEE = - 26,655 23,021 - - - - 26,655 23,021
199,239 187,467 329,048 318,843 192,913 153,157 45,642 23,343 766,842 682,810
Reconciliation: HEK:
Elimination of inter-segment 7 & f 8 &
sales i (26,655) (23,021)
Revenue Yo 740187 659,789
Segment results PHEE 30,298 35,956 33,126 51,566 27,609 26,993 8,543 5,705 99,576 120,220
Reconciliation: ol
Interest income FlEMA 603 77
Share of losses of EEEERT
joint ventures BE (1,128) (1,967)
Unallocated expenses FARAX (19,644) (26,114)
Finance costs BERK (835) (337)
Profit before tax B B8 7 78,572 91,879
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Notes to the Condensed Consolidated Financial Statements

Operating Segment Information (Continuea)
Information about major customers (Continued)

For management purposes, segment revenue and segment
results are the two key indicators provided to the Group’s
chief operating decision maker to make decisions about the
resource allocation and to assess performance. No segment
assets and liabilities information is presented as, in the
opinion of the directors, such information is not a key
indicator provided to the Group’s chief operating decision
maker.

The Group’s revenue is generated from restaurants
operations and food productions.
Geographical information

All of the Group’s operations, revenue from external
customers and most of its non-current assets are located in
the People’s Republic of China (the “PRC”).

Profit Before Tax

The Group’s profit before tax has been arrived at after
charging:

AR S BB RRM

geEsEIER #)
FEXZFEH #E)

REBEMmMS  SPBUERSDEE A
HAEBTBLEREERLERSD
BERIESBEBOMAEE - EF
Z2hH ARSBEERBBEERILIE
BRI AEETBLEREECTE
EiE A E2 R EER -

AEBMRGREERZERRME
o
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Six months ended 30 June

BEAA=+tHLEAEA

2018 2017

—E-N\fF —E—tF

RMB’000 RMB’000

AR® T AR T T

(unaudited) (unaudited)

(REER) (RE&FEZ)

Directors’ emoluments* EEME 7,963 9,259

Other staff costs* H 48 T pkA* 203,808 168,813

Pension scheme contributions RIRE TSR 15,751 13,908

Total staff costs BIRAMERE 227,522 191,980
Depreciation of items of property, plant %% - M= &

and equipment REEBETE 23,714 24,966

Amortisation of intangible assets BiEmEEE 896 895

* Including share award plan expenses in total of RMB7,728,000 * HPPEROERFIHAIEAR

(2017: RMB9,257,000).

#7,728,000L (Z T —tF : ARME
9,257,0007T) °
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Notes to the Condensed Consolidated Financial Statements

AR S B R Y =

6. Income Tax 6. Fi8®H
Taxes on assessable profits have been calculated at the R EFNEEANRBLLRBASEE
rates of tax prevailing in the jurisdictions in which the Group XBEREERBRANTETE -
operates. The Company’s subsidiaries in Mainland China are RAREFREA M 2 EBAFEK
subject to income tax at the rate of 25% (six months ended BB REHMAMEHR (BHEZZ—+
30 June 2017: 25%). FRA=ZTRHIEARER :25%) °
Six months ended 30 June
BEAA=+RHLEAEA
2018 2017
—E-N\F —E—tF
RMB’000 RMB’000
ARE T ARMF T
(unaudited) (unaudited)
(REER) (REgEZ)
Current — PRC BNEf —
Charge for the period AHIF 2 20,490 22,844
Over provision in prior periods EIECRE g ek (518) (175)
Current — Hong Kong e — &F 838 -
PRC withholding tax on dividend H A B A
income AN 3,444 6,579
Deferred iR & 1,163 373
25,417 29,621
7. Dividend 7. RE

Six months ended 30 June

BENA=tHLEAEA

2018 2017
—E-N\F —E—tF
RMB’000 RMB’000
AR® T ARBT T
(unaudited) (unaudited)
(REER) (REgEZ)
Interim special dividend — FHIRRE — B
HK3.40 cents (six months ended L AR3.408 1L (Bl =
30 June 2017: HK8.50 cents, before —E—+tFRA=FTHIE
the effect of Bonus Issue and Share NEA : 8.508 1l - KF
Subdivision) per ordinary share AR B 1T R D 9 #F
=% 1)) 31,685 30,976
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Notes to the Condensed Consolidated Financial Statements

Dividend (Continued) 7.

On 27 August 2018, the Board declared an interim special
dividend for the Period of HK3.40 cents per ordinary share.
The Board has already taken into account the sufficiency of
resources for the Group’s working capital and business
development requirement.

Earnings Per Share Attributable to Ordinary 8.

Equity Holders of the Company

The calculation of the basic and diluted earnings per share
is based on the following data, the effects of Bonus Issue
and Share Subdivision have been retrospectively adjusted:

AR S BB RRM

RE &

A _T-NFENRZ++tRH EFg
RAHMRAER—ATHERIERE &
MBI R3.408 1l - EEEE EEE
SETEAREZEES REBER
BRI IE -

ApmEBERERSRE ARG
ZEBRAR

SREKXREERF TIRENTH
WA E B RABREST RN D 2
YEERE RS

Six months ended 30 June
BEAA=1TRHIEAEA

2018 2017
—E-\F -z t%F
RMB’000 RMB’000
AR T T AREBTTT
(unaudited) (unaudited)
(REER) (REeE%)
Earnings: A
Profit attributable to ordinary equity QA E R E S
holders of the Company WA AL R 52,219 61,951
Number of shares
IR & B
(Restated)
(Fe=3))
Shares: B
Weighted average number of ordinary BRstEFRERK
shares in issue during the period BERNEA
for the purpose of basic and B 81T & M hn
diluted earnings per share FiH e 1,064,689,959 1,062,913,246
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Notes to the Condensed Consolidated Financial Statements

AR S B R Y =

9. Trade and Other Receivables and

Prepayments

The Group’s trading terms with its customers are mainly on
credit with credit period generally 30 days. Each customer

has a maximum credit limit.

EZRHMERREAREAM
e
AEEARAEF 2 X HEREBZER
EE - EEH—RA0E - FEEF
ABREELR-

As at As at

30 June 31 December

2018 2017

R-ZE-—N\E R-ZZT—tF

ANA=+H +=-—A=+—H

RMB’000 RMB’000

AR T ARBET T

(unaudited) (audited)

(REER) (EEZ)

Trade receivables 2 5 W FkE 16,621 14,263
Prepayments AN s 31,481 39,317
Deposits and other receivables & & H th g U FkIE 59,511 59,393
107,613 112,973

Less: Prepayments and deposits B OBEBIERBEEZ

classified as non-current assets FERZRERES (41,640) (60,242)

65,973 52,731

The aged analysis of the trade receivables as at the end of
the reporting period, based on invoice date and net of

provisions, is as follows:

REZAH BHRUKERKRE B
KRB o (FORRBE T

As at As at
30 June 31 December
2018 2017
R-ZE—N\F RZE—tF
AA=+H +ZHA=+—H
RMB’000 RMB’000
AR T AR T T
(unaudited) (audited)
(REER) (&= %)

Trade receivables: B 5 MW SRIA
Within 30 days 30H A 14,098 13,058
31 to 60 days 31%£60H 1,912 254
61 to 90 days 61%290H 255 336
Over 90 days 90H M £ 356 615
16,621 14,263
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Notes to the Condensed Consolidated Financial Statements
G ES KRR

10. Trade and Other Payables 10. ES R HEMEMRRIE
As at As at
30 June 31 December
2018 2017

R-ZE-N\#F RZFT—t%F
AA=tH +t-A=1+—H

RMB’000 RMB’000
AR®T T ARBT T
(unaudited) (audited)
(RBER) (f&E%)
Trade payables E 5 e kI8 68,874 77,027
Other payables and accruals H b JE < 5118 I JE 5T 5RIE 27,571 28,853
Dividend payable JEE 1+t AR 2 98,313 -
Salary and welfare payables B € REF 31,275 33,050
Receipts in advance TE W R IE 136,664 124,723
362,697 263,653
An aged analysis of trade payables by age as at the end of RBEER BIENRBBERER
the reporting period, based on the invoice date, is as EloWBRROMIZBEZAMENT
follows:
As at As at
30 June 31 December
2018 2017

R=F-—N\F R-_FT—+F
AA=+H +Z-A=+—H

RMB’000 RMB’000
AR T T ARBTT
(unaudited) (audited)
(REER) (fEZ)

Trade payables: g 5 e FRIA
Within 30 days 30H A 58,142 58,596
31 to 60 days 31£60H 5,297 8,873
61 to 90 days 61290H 1,342 4,932
91 to 180 days 912180H 1,238 2,485
Over 180 days 180H KA E 2,855 2,141
68,874 77,027
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Notes to the Condensed Consolidated Financial Statements

AR S B R Y =

11. Issued Capital

11. BEETREK

As at 30 June 2018

As at 31 December 2017

42

R-ZE—N\F RZE—+tF
ANA=+H +=-—A=+—H
RMB’000 RMB’'000
equivalent equivalent
HK$’000 AR® HK$’'000 AR
FER FTrEE FHET FrEE
(unaudited) (unaudited) (audited) (audited)
(REER) (CREER) (TEZ) (TEZ)
Authorised: ETE
4,000,000,000 (a) 4,000,000,000/% (a)
(2017: 2,000,000,000) (ZZT—+%F:
ordinary shares 2,000,000,000/% )
of HK$0.05 B EE0.05/8 7T
(2017: HK$0.10) each —E—EF:0.10
BIL) 2 BB 200,000 200,000
Issued and fully paid: B ETEHML :
1,068,617,500 (b) 1,068,617,500/% (b)
(2017: 531,686,250) -
ordinary shares 531,686,250/% )
of HK$0.05 TR EE0.05/8 7T
(2017: HK$0.10) each ZE—+F:0.10
B2 EBR 53,431 45,485 53,169 45,276
(@)  The nominal value of the ordinary shares of the Company was @ ArATAEBREERASRE
initially at HK$0.1 per share. With effect from 5 June 2018, T ARRBRZE—NFRAMNAE
each of the then existing issued and unissued share of the THRRFIAS ERBRERIL
Company was subdivided into two subdivided shares of BEBMRMALER BT N\ERX
HK$0.05 each, after a resolution was passed at the ARAR  ARARBRENEREETT
extraordinary general meeting of the Company held on 4 EREFETRMAFBAMRERE
June 2018 and with an approval obtained from the Stock B0.057% 7T # #F 40 IR 0 (TR 4 2
Exchange (the “Share Subdivision”). Upon the Share w1 - BRI DIFERE - RRAIKE
Subdivision became effective, the authorised share capital of & f&% 7K & 5200,000,0005 7T © 7 A
the Company became HK$200,000,000, divided into 4,000,000,0000% & i H {80.05% TTHY
4,000,000,000 shares of HK$0.05 each. The other rights and EH -RZZE—N\EA=1TH" K
terms of the shares remained unchanged as at 30 June MEOEMER RGERERTE (2T
2018 (31 December 2017: 2,000,000,000 shares at HK$0.1 —tF+=HA=+—H :2,000,000,000
per share, which are the numbers before the effect of the REREBEABITHRG - BlARD
Share Subdivision). DITEBAIRIEE) -
(o) As at 30 June 2018, the total number of issued ordinary b) RZZE—NFASA=1H BROoiF

shares of the Company was 1,068,617,500 shares after the
effect of the Share Subdivision (31 December 2017:
531,686,250 shares before the effect of the Share
Subdivision). These shares were all fully paid up, and
included the shares issued under Share Award Plan.

TANG PALACE (CHINA) HOLDINGS LIMITED  EE (Bl ZERER QA

ERBARARDETEBRAY S
1,068,617,5000% (= FE—+F+ = A
=+ —8:KBHoKFEKXH
531,686,2500%) ° FT A (5319 2 S
MR B B IEHREAR IR Rt
BB 2 B fn o



11.

Notes to the Condensed Consolidated Financial Statements

Issued Capital (Continuea)

A summary of the transactions during the Period with
reference to the movements in the Company’s issued
ordinary share capital is as follows:

AR S BB RRM

11. EBTRA®)

AHEBZRHGBEELEARAZE
BTEBBRRAZE FHBEOT

Number of
shares Capital
BoEE [N
RMB’000
equivalent
HK$'000 AR
FHET FrTEE
Authorised: EE
At 1 January 2018 WZZE—-—N\E—H—H 2,000,000,000 200,000
Effect of the Share A%
Subdivision 2,000,000,000 —
At 30 June 2018 RZZE—N\FA=+H 4,000,000,000 200,000
Issued and fully paid: BERTRARZ:
At 1 January 2018 RZE—NF—H—H 531,686,250 53,169 45,276
Issue of shares under Shares 18 1% J& 17 2 B)
Award Plan — before qu gETRMN — BRH
Share Subdivision 7 ¥ Al 1,082,500 108 86
Immediately before the Share E# &5 2 K Al
Subdivision 532,768,750 53,277 45,362
Effect of the Shares Dz &
subdivision 532,768,750 — —
Immediately after the Share  ZF& I 1D © ¥ &
Subdivision 1,065,537,500 58,277 45,362
Issue of shares under Shares 18 1% i% 15 42 Ep
Award Plan — after Share 3t 2|13 17X %
Subdivision — R HFE 3,080,000 154 123
At 30 June 2018 RZZE—N\FXA=+H 1,068,617,500 53,431 45,485
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Notes to the Condensed Consolidated Financial Statements
ERG S KRR T

12. Related Party Transactions 12. BEBAERS
In addition to the transactions detailed elsewhere in these TEAHA R - BR bk B 7 R 5 E At 2B 0 P
financial statements, the Group had the following material MZ G AEEEBEBFETT T
transactions with related parties during the period: FIERRS :
Six months ended 30 June
BEZX<XA=+HBLAEA
2018 2017
—2-\F T +%
RMB’000 RMB’000
AR T AR®ET T
Notes (unaudited) (unaudited)
B 2 (REBER) (REgEZ)
Purchase of leasehold EEHEMERELRE ()
improvements and equipment = 72
Rental expenses paid to TNF—HBEEARZ (ii)
a related company HERX 516 516
Rental expenses paid to TNF—HBEEARZ (iii)
a related company HERX 2,311 2,311
Rental expenses paid to TNF—HBEESZ (iv)
a related party HERX 1,006 —

44

Notes:

(i) The selling price of the leasehold improvements and equipment

(ii)

v)

was made at pre-determined prices agreed between the
Group and Chiu Kwun Engineering (Shenzhen) Co., Ltd.
(“Chiu Kwun”). Mr. Ku, a director of the Company, is the
beneficial owner of Chiu Kwun.

The rental expenses were charged by Dongguan Well Excellent
Hotel Management Services Co., Ltd. (“Dongguan Well
Excellent”) at rates agreed between the Group and
Dongguan Well Excellent. Mr. Yip, Mr. Chan and Mr. Ku,
directors and shareholders of the Company, are also the
directors and shareholders of Dongguan Well Excellent.

The rental expenses were charged by Meco Group Company
Limited (“Meco Group”) at rates agreed between the Group
and Meco Group. Mr. Yip, Mr. Chan and Mr. Ku, directors
and shareholders of the Company, are also the directors and
shareholders of Meco Group.

The rental expenses were charged by Mr. Yip and Mr. Yip Ka
Fai (the “Related Landlord”) at rates agreed between the
Group and the Related Landlord. Mr. Yip is the director and
shareholder of the Company, and Mr. Yip Ka Fai is the son
of Mr. Yip and thus both of them are related persons of the
Company.

TANG PALACE (CHINA) HOLDINGS LIMITED  EE (Bl ZERER QA

M EE

() HEDEXRERZENEEILA
SEMBEREFAETBRM ORI AR
AE([BEDABNAEEECERE
E-ARREEFLHALERBENER
AN -

(ii) REEHENEEEREER AR (R
EHEEDEAEBERERSHEEREN
e WMBERT - ARAEE LK
RELE BEERTEENARS
WEMEERRE -

(i) EEEEAERAR(EXEEE))EZEAE
SEEIFEERENHES KRIE
ERX - ARARESERBREESLSE -
REARGEEENASEREENE
ERBRE-

vy ZEEREREREEL((BEXE])R
AEEHEBEX TR ENME S WM
HEMX - EEERRRAEERR
ROEREEEREREZRF
HEREHIRARBZBEAL -



Notes to the Condensed Consolidated Financial Statements

13. Fair Value of Financial Instruments

Management has assessed that the fair values of cash and
cash equivalents, time deposits, trade receivables, available-
for-sale investments, trade payables, interest-bearing bank
borrowings, deposits and other receivables, other payables
and accruals, balances with related companies and joint
ventures approximate to their carrying amounts largely due
to the short term maturities of these instruments.

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.

13.

AR S BB RRM

EMIENDAEE

%EEJEEEWE A kBReEE - TH
TR BHREGR - AAHBERE
%%EEHM B FTRIRITEE ek
H i 8 YRR~ E b B A SRR S FE T
HIE - EHEBERRLREERRNGEH
ZRFE BAKREEMEI T2REMH
RZzEFTEREHAZIE -

MEELRBENAFESIRITAR

/i\:l

REMBEREFAZBETRS Z
TR MIEMEANBFREEZ ST
8-
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Glossary
=
A 5

Abbreviation

& 78

Definition

Bx

Audit Committee

EZZE®

Board
g

Bonus Issue
AT R EE AT

Chiu Kwun
figzgiss

Company

ZANYNE]

Corporate Governance Code
PEERTA

audit committee of the Company established on 25 March 2011 with written
terms of reference (amended on 1 January 2016)
RKRARZE-——F=ZAZTHhBKIZEZEZE S HRAEHBESE
(RZZE—XRF—H—B&ER

board of directors of Tang Palace (China) Holdings Limited
EE(PE)ERERARESES

The allotment and issue of bonus shares (approved at the extraordinary
general meeting held on 26 September 2017) to the qualifying shareholders
whose name appear on the register of members of the Company on 4
October 2017 on the basis of one bonus shares for every four existing shares
held by the qualifying shareholders, which completed on 10 October 2017

BR-ZZE—tFTANBRINARARREMNAEERKRRAGHEKRIRE
RO R —RAKRNELERAESEBRREZERBETARK -_ZE—tF AN
RZ+RABBTZERREFNAGHEME) IR -_T—tF+A+HZTK

Chiu Kwun Engineering (Shenzhen) Co. Ltd., a company established in the
PRC with limited liability on 4 April 1990 and indirectly wholly-owned by Mr.
Ku Hok Chiu, being one of our executive directors and substantial
shareholders

BEFESBRACRINDARRRF  — KR —ANTFEAMAEF KL
WAERRA ARTEFRIZRILBBEERELEHRSR

Tang Palace (China) Holdings Limited
BE(REDIERBRAA

Corporate governance code as set out in Appendix 14 of the Listing Rules

LR BRI E4PTE 2 B EE AT A
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Glossary

AR
Abbreviation Definition
5 78 Bx
Dongguan Well Excellent Dongguan Well Excellent Hotel Management Services Co., Ltd., a company
SR established in the PRC with limited liability on 27 October 2006 and wholly

owned by HK Well Excellent
EHREREEERBAERAR  — KR ZEERFTATEHEPEK
YHBRAR HABEEZEHRA

Group Tang Palace (China) Holdings Limited together with its subsidiaries

REHE FEE(PEDERBR QA RENE QA

HK Well Excellent Well Excellent Development Limited, an investment holding company
BbuE incorporated in Hong Kong with limited liability and owned as to 50% by Mr.

Chan Man Wai, 35% by Mr. Yip Shu Ming, 15% by Mr. Ku Hok Chiu
HEZRARAR —XREBAMKINERKEEZERAG AR XEL
- EBAEERGTBBEE D RHEE0% - 35%K15%

Listing Rules Rules Governing the Listing of Securities on the Stock Exchange

ERA B X AeE s B AR A

Meco Group Meco Group Company Limited, a company incorporated in Hong Kong with
e ] limited liability on 14 July 1992 and owned as to 50% by Mr. Chan Man Wai,

35% by Mr. Yip Shu Ming and 15% by Mr. Ku Hok Chiu
EFREEARAG " KR NMNZFtATHBERBTMEINERA
AlCHERXELEE EBRAEERETSBEEDRIHEAF0% - 35%K%15%

Model Code Model code for securities transactions by directors of listed issuers as set out
1ZE =7 Al in Appendix 10 to the Listing Rules
FHARBIMEI0ME EEITAZTEETESFR S 2 FESTE

Nomination Committee nomination committee of the Company established on 25 March 2011 with
REZLZEE written terms of reference

ARRR - E——F=ZA -+ HEARYUZIRRZES ERFEARELE

Period 1 January 2018 to 30 June 2018

HA A T-N\F—HA—HBEZZEZ—-N\EFXA=1H
PRC People’s Republic of China

ae HREARHKA
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T

Abbreviation

& 78

Definition

Bx

Remuneration Committee

e

SFO
& 75 M BB 1R

Share Award Plan
B 15 # i &t &)

Share Option Scheme
g AR St 2

Share Subdivision

B tn 73 ¥

Stock Exchange

Bt 22 BT

remuneration committee of the Company established on 25 March 2011 with
written terms of reference

ARAR - ZE-——F=ZA-_t+HBRYZFEMEZE e ERESHBEEE

Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong), as
amended, supplemented or otherwise modified from time to time

FRIEPIFESEEZ L E R ETAEER - MR AR T A &)

share award plan adopted by the Company on 25 March 2011 and revised
on 22 March 2013
ARAAIRZE——F=ZAZ+hARZE-—=F=ZA T ZHKIE) &M
Z B 1n SR Et E

share option scheme adopted by the Company on 25 March 2011
ARABRZE——F=A -+ HBEMERETZ

the subdivision of the Company’s previous ordinary share(s) of HK$0.10 each
in the share capital of the Company (issued and unissued) into two(2) existing
ordinary share(s) of HK$0.05 each that was approved at the extraordinary
general meeting of the Company held on 4 June 2018 and became effective
on 5 June 2018

BERARRIRAREROIOET 2 EBER (BBITRABIT) DHRMEK
BESRGE Tz ERBE ER_E—NFAANHBETZREEIAS
REAE YR _FE—NFRNAREEK

The Stock Exchange of Hong Kong Limited
ERBMERSMARRAA
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