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This interim report, in both English and Chinese versions, is available on
the Company’s website at www.maoye.cn.

Shareholders may at any time change their choice of language(s)
(either English only or Chinese only or both languages) of the corporate
communications of the Company (including but not limited to annual
reports, interim reports and circulars) by sending reasonable prior notice
in writing to the share registrar of the Company in Hong Kong, Tricor
Investor Services Limited, at 17/F, Far East Finance Centre, 16 Harcourt
Road, Hong Kong.

Shareholders who have chosen to receive the Company’s corporate
communications in either English or Chinese version will receive both
English and Chinese versions of this interim report since both languages
are bound together into one booklet.
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CORPORATE PROFILE
AEET

Maoye International Holdings Limited (the “Company”) was incorporated
in the Cayman lIslands with limited liability on 8 August 2007. The
Company and its subsidiaries (the “Group”) are principally engaged
in the operation and management of department stores and property
development in the People’s Republic of China (the “PRC” or “China”).
The shares of the Company were listed on the Main Board of The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”) on 5 May
2008 (the “Listing Date”).

Since Shenzhen Dongmen store, the first store of the Group, opened in
1997, the Group has been concentrating on development and careful
planning for over 20 years, and leveraging its strong competitiveness as
well as timely reform and innovation, the leading position of the Group
in Southern China has been strengthened step by step. The Group has
also further expanded into the rapidly growing markets in Eastern China,
Southwestern China and Northern China, becoming the industry leader
in a number of regions. As at 30 June 2026, the Group operated and
managed a total of 46 stores in 21 cities nationwide with total gross
floor area of approximately 2.8 million sg.m., of which gross floor area
attributable to self-owned properties accounted for 83.7%. Coverage
of key cities included Shenzhen and Zhuhai in Guangdong; Chengdu,
Nanchong and Mianyang in Sichuan; Chongging; Wuxi, Yangzhou,
Taizhou, Nanjing and Huai'an in Jiangsu; Zibo, Jinan and Heze in
Shandong; Qinhuangdao and Baoding in Hebei; Shenyang and Jinzhou
in Liaoning; Taiyuan in Shanxi; Hohhot and Baotou in Inner Mongolia.

The Group actively grasps the development trend of medium-to-high end
physical retail in China, empowers new retail through the integration of
online and offline advantages and opening up upstream and downstream
channels to create new full-time, multi-scenario, and high-efficiency offline
consumption experiences, and strives to achieve the transformation from
traditional department store retail to new retail business model.
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The summary of the Group’s results for the six months ended 30 June
2026 and 2025 is set out below:

: i"

FINANCIAL HIGHLIGHTS

A F5 i 22

REBEH E20264F K2025%F6530H L/ 1E
PSS IEBENT ¢

Total sales proceeds and rental income'

Total operating revenue? E WA AR ER?
Operating profit KEF)E
Profit for the period AHAF)E
Attributable to: BUF AL RE(EF)E
Owners of the parent BARREIFB A
Non-controlling interests JEER R E R
Earnings per share® sREHN?
Basic EHx
Diluted e
Notes:

1.

Total sales proceeds and rental income represent the sum of total sales proceeds
from concessionaire sales, revenue from direct sales and rental income from the
stores of the Group.

Total operating revenue represents the sum of the Group’s revenue and other
income.

The calculation of basic (loss)/earnings per share is based on the loss for the
six months ended 30 June 2026 attributable to equity holders of the parent of
RMB109,875 thousand (profit for six months ended 30 June 2025: RMB25,822
thousand) and the weighted average number of ordinary shares of 5,140,326,000
(six months ended 30 June 2025: 5,140,326,000) in issue during the period.

The Group didn't issue any ordinary share that has dilutive effect in the period
above.

HEFERIRE A E WA B

For the six months ended 30 June

HZE6H30H 1L/ ER
2026 2025
20264 20254
(Unaudited) (Unaudited)
(REEIZ) (Ri&E1Z)
RMB’000 RMB’000
AR T ARTIT
2,136,193 2,980,354
1,713,827 2,040,674
75,839 345,872
(159,374) 11,924
(109,875) 25,822
(49,499) (13,898)
RMB -2.14 cents RMBO0.5 cents
AR#E-2.14% AR#0.57
RMB -2.14 cents RMBO0.5 cents
AR#E-2.145 AR #80.55

GEX

1.

HEMSMEAEKBERABERIEAERMRERM
B4 ST RSN S A8 B A R AB B U A KB EE

AEEUT A RBRETS A S B AR B BIAB A -

SRER (5B518) /BHF L EE E202656H30H LE
ANEBHMB AT EREFAE ABGHRBEAR
#100,875T 70 (EZE2025%6830H LE/<E 2 : HB
B AR KE25,820F 7T) MAEAE 1T F
2 3B R% $45,140,326,0008% (#; 20255685 30H LE
7MER :5,140,326,0008%) 5t& o
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MANAGEMENT DISCUSSION AND ANALYSIS
ERE AN

MACROECONOMIC OVERVIEW

In the first half of 2026, the external economic environment
remained volatile and unpredictable, while China’s economy
faced an intertwining of new and old challenges. At the national
level, continued targeted policy measures, enhanced proactive
macroeconomic support and the development of new quality
productive forces adapted to local conditions have sustained an
overall stable economic trajectory with a trend towards improvement
and excellence. The economy as a whole demonstrated stability,
resilience, novelty and high quality. According to the National Bureau
of Statistics, the gross domestic product (GDP) for the first half of
the year reached RMB69.57 trillion, representing a year-on-year
increase of 4.7% at constant prices, with a growth rate of 5.0% in
the first quarter and 4.3% in the second quarter and a quarter-on-
quarter growth of 0.9% in the second quarter. Overall, despite the
complex external environment of slowing global economic growth
and significantly rising inflationary pressures in many countries,
domestic price levels maintained a moderate increase and the overall
employment situation remained stable. New quality productive forces
are accelerating their emergence and thriving, driving the domestic
economy towards both qualitative improvement and reasonable
quantitative growth, with a generally stable and positive trajectory.
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MANAGEMENT DISCUSSION AND ANALYSIS

During the reporting period, the domestic consumer market
continued to exhibit a pattern of supply exceeding demand, with
the recovery of consumption momentum slowing down. Essential
goods and services accounted for the major share of consumption.
According to the National Bureau of Statistics, the total retail sales
of consumer goods in the first half of 2026 reached approximately
RMB24.87 trillion, representing a year-on-year increase of 1.3%.
Of which, retail sales of consumer goods excluding automobiles
reached approximately RMB3.9 trillion, increasing by 3.0%. By
type of consumption, retail sales of goods reached approximately
RMB22.04 trillion, increasing by 1.1% year-on-year; catering revenue
reached approximately RMB2.83 trillion, increasing by 2.8%. By
retail business format, in the first half of the year, retail sales of
convenience stores and supermarkets above designated size
increased by 6.6% and 3.8% year-on-year, respectively; retail sales
of specialty stores, department stores and brand specialty stores
decreased by 1.5%, 2.1% and 8.7%, respectively. National online
retail sales of goods and services reached approximately RMB10.07
trillion, representing a year-on-year increase of 5.2%. Of which,
online retail sales of goods reached approximately RMB6.43 trillion,
increasing by 4.8%; within online retail sales of goods, consumption
of food, apparel and daily necessities increased by 16.8%, 6.2%
and 1.3%, respectively, while online retail sales of services reached
approximately RMB3.64 trillion, increasing by 6.0%. Overall,
current household consumption trends continued to be rational
and pragmatic, economical and necessity-driven, while consumer
demand gradually shifted towards information, culture and tourism
and lifestyle services. Among these, growth in service consumption
(5.3%) outperformed that in goods retail (1.1%), with continued
growth in areas such as tourism consultancy, leasing services,
communication and information services and cultural and sports
leisure services. Within goods consumption, demand for essential
daily necessities such as grain, oil and food, clothing, footwear
and headwear and communication equipment, as well as certain
upgrade-oriented products, showed growth trends.

Overall, against the backdrop of moderating global economic growth
and rising inflation, the domestic economy continued to maintain
steady progress; production supply, services and foreign trade
remained resilient, with new quality productive forces continuing to
grow and gain momentum; the retail industry as a whole entered a
phase of stock-driven quality development with moderating growth;
the endogenous momentum of household consumption still requires
continued active policy support from the state and the breadth
and depth of economic recovery need further consolidation. In the
second half of the year, the state will intensify the implementation of
policies to stabilize growth and expand domestic demand. With the
accelerated advancement of the national “15th Five-Year Plan” and
the “Six Networks” initiative, the momentum for economic recovery
is expected to undergo further structural repair and alleviation and
the annual economic performance is expected to maintain steady
progress and operate within the projected range.
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MANAGEMENT DISCUSSION AND ANALYSIS
ERE AN

OPERATIONAL REVIEW

For the six months ended 30 June 2026, the Group operated and
managed a total of 46 stores in 21 cities nationwide with a gross
floor area of approximately 2.8 million sq.m., of which operating area
attributable to self-owned properties accounted for 83.7% (90.8% if
the gross floor area leased from related parties is included). Coverage
of key cities included Shenzhen and Zhuhai in Guangdong; Chengdu,
Nanchong and Mianyang in Sichuan; Chongaging; Wuxi, Yangzhou,
Taizhou, Nanjing and Huai’an in Jiangsu; Zibo, Jinan and Heze in
Shandong; Qinhuangdao and Baoding in Hebei; Shenyang and
Jinzhou in Liaoning; Taiyuan in Shanxi; Hohhot and Baotou in Inner
Mongolia.

During the reporting period, the Group did not open any new
stores. However, during the period, three stores were closed. These
were the Maoye Times City in Inner Mongolia and Qinhuangdao
Xiandai Shopping Plaza, both of which were operated under a lease
arrangement and closed because the relevant contracting parties
were unable to reach a consensus with the Company regarding
the terms of the lease cooperation; and the Maoye Baotou Donghe
Mall, which was operated on the Group’s own premises and was
temporarily closed due to operational adjustments. As of 30 June
2026, the store distribution of the Group is as follows:

. ‘LE."EE/R@EE

ﬁi2026¢6)§305¢/\1l)% » REEH
EA B2 1@ &= & EIR4A6KFIE
L%@@Féiﬁmﬁ%ﬂ?ﬁ%’ﬂtw
E#@%#ﬁ%ﬁﬁ%ﬁfﬁtt?sﬁ%.?% (Z A
FREEEBmBLLAIER.8%) - BEMW
BT EEERFRIIREE ; @)K
I35, B JIERED BN
TN BERRED ; LW ISEE BRI
2, HIEREBMRTE ; BEERBGRIB
Jg WAKE  UEAKEEFEFMNE

WEHA > AEBEMILPIE o I
RNBESRMIEETTHAE D% HE
EERIVEE R E E R FE RS K

%E’%Iﬁﬁﬁﬁ%f\iﬁf‘ HBEREA7
RELABFEE G FBRRUEA L

ﬁ'ﬁﬁﬁﬁ DR LEEMERENRES
BRAERKEAEMEREE - BE
2026568301 » REBEFIED AT ¢

Southern Southwestern Eastern Northern
China China China China Total
k- i3] ER % st
Number of Stores (stores) ~ PIIEZIE (X) 7 8 15 16 46
Gross Floor Area (sq.m.) BEER (FAK) 269,409 324,502 1,043,668 1,192,739 2,830,318
Notes: MIsE -
1. Southern China region includes: Shenzhen and Zhuhai. 1. EMEFHEE  RIIKIKE

2. Southwestern China region includes: Chengdu, Nanchong, Mianyang and
Chongaing.

3. Eastern China region includes: Zibo, Jinan, Heze, Wuxi, Yangzhou, Taizhou,
Nanjing and Huai'an.

4. Northern China region includes: Hohhot, Baotou, Qinhuangdao, Baoding,
Shenyang, Jinzhou and Taiyuan.

As one of the leading mid-to-high-end physical retailers in China, the
Group has been committed to building a good reputation through
diversified product mix and continuously improving consumer
experience, so as to continue to attract new and old customers.
During the reporting period, the Group laid foundation for its
principal businesses and made intensive and penetrative efforts,
consolidated its own resilience and strength in a complicated and
ever-growing market environment, continuously improved the quality
of operation and management, fully dug into the growth potential of
high-quality commodity resources and continued to grow through
brand adjustment and creative marketing. The business situation has
gradually recovered and sustainable and healthy development has
been realized.
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MANAGEMENT DISCUSSION AND ANALYSIS
EREwAD

PERFORMANCE OF TOP 10 DEPARTMENT STORES' A+ AFIERI

Total sales
proceeds and Operating
No. Store name rental income Store age? area
HEMSMRIE
Rt FIERE RIEEUWA4ALE (Bl KEETE
(RMB,000) (M?)
(AREBFT) (FEFHHK)
1 Shenzhen Huagiangbei IIEER I 439,023 22.8 63,243
2 Taiyuan Maoye Complex KEHEERME 309,645 11.6 252,882
3 Guang Hua HEE 140,575 16.6 67,914
4 Shenzhen Nanshan FUNE WS 133,656 16.8 44 871
5 Taizhou First Department Store ZMNBE—BEIE 106,017 16.8 40,358
6 Inner Mongolia Maoye Commercial Building RE &% %EE S 108,762 23.2 48,187
7 Qinhuangdao Maoye Complex REBRERME 101,493 6.7 171,333
8 Inner Mongolia Maoye Mall City NE L REERIIE 83,782 12.6 131,987
9 Zibo Maoye Times Square WIERERRESE 80,535 11.2 86,677
10 QinhuangdaoJindu =EBEHIE 71,796 17.8 46,610
Notes: 5

1 Top 10 department stores are ranked by total sales proceeds and rental income 1 Ai+APIE BIRIE20264F L ¥ FHHEREHIER

during the first half of 2026. HEWABLEF -
2 Store age was calculated until 30 June 2026. 2 JEETLETEZE20265F6830H ©
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MANAGEMENT DISCUSSION AND ANALYSIS
ERE AN

REVIEW OF PRINCIPAL BUSINESSES

1.

Continuous quality and efficiency improvement of
existing assets, with notable results from structural
optimization

During the reporting period, overall consumption growth slowed
with weak momentum and the department store retail industry
remained in a phase of bottoming-out adjustment. The industry’s
survival-of-the-fittest process continued to advance, with intensifying
homogenized competition and brand resources increasingly
concentrating in leading shopping centers, presenting a winner-
takes-all trend. The industry’s competitive landscape exhibited
K-shaped polarization, with the focus of competition gradually
shifting towards branding, capitalization and differentiation. The
Group continued to closely follow market trends, adhering to
the core principles of revitalizing existing assets, improving the
quality of incremental additions, prioritizing efficiency and pursuing
differentiated development. The Group persistently promoted
iterative business format adjustments, brand upgrades, revitalization
of vacant spaces and tenant quality improvements across its
nationwide store network, striving to create commercial complexes
with strong product competitiveness, superior experiential appeal
and significant cost advantages, thereby enhancing resilience against
market fluctuations while consolidating the foundation for sustainable
development. At the strategic level, the Group precisely implemented
differentiated operational and leasing strategies tailored to regional
characteristics, the competitive landscape of each commercial
district and project positioning, carrying out multi-dimensional refined
operations covering business format optimization, brand quality
enhancement, scenario upgrades and efficiency improvement.
During the reporting period, the operational stability of merchants
was markedly enhanced, the proportion of quality brands was
substantially expanded, and the pace of business format iteration
was continuously accelerated. The benefits of full-region adjustment
and iteration are expected to be further unleashed.

In the first half of the year, in response to structural changes in
the market and customer base, the Group employed a dual-drive
approach of sustained refined operations and business format
restructuring, precisely targeting shifts in customer needs. Through
scenario renewal and service upgrades, the Group effectively
activated the value of existing assets, injecting sustained momentum
into stable performance. Specifically, the Group’s flagship stores
across all regions progressively formulated a composite business
format structure with retail as the foundation, dining as the traffic
driver and experiential offerings as the extension. The brand hierarchy
is well-defined with a rational tier structure, effectively establishing
differentiated competitive advantages and core competitive moats in
their respective regional markets.
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MANAGEMENT DISCUSSION AND ANALYSIS

In terms of business formats, the Group systematically rotated out
underperforming brands, consolidated store space resources and
optimized customer flow lines across all regions, thereby improving
overall sales per unit area and operational resilience. For instance,
stores in the South China and Jiangsu regions focused on phasing
out homogenized traditional brands, optimizing the mix of retall,
dining, experiential and supporting business formats, guiding
balanced customer flow distribution and building a diversified and
complementary consumption ecosystem; the Inner Mongolia Maoye
Mall City store completed hardware and floor-level restructuring,
reshaping its floor-level commercial system; the Taiyuan region
completed dynamic adjustments and iterative renewals involving over
150 brands, with a focus on optimizing the business format matrix
of core floors in phases 1 and 2; the Qinhuangdao region completed
traffic flow renovations to accommodate a new brand matrix.
In addition, based on local characteristics and the differentiated
positioning of “one district, one signature”, the Group deepened its
presence in advantageous segments, filled local consumption gaps
and strengthened the unique recognition and core competitiveness
of projects in their regional markets. For example, Qinhuangdao
regional stores focused on introducing sports-luxury outdoor brands
and exquisite internet-famous dining formats, reinforcing high-
end outdoor, beauty and designer brands to establish a high-end
consumption benchmark; the Jiangsu region focused on family-
oriented supporting consumption, supplementing parent-child
interactive, trendy retail and convenience supporting formats to build
a full-age family consumption loop; on the other hand, the Inner
Mongolia region focused on strengthening dining, leisure, parent-
child experiential and livelihood consumption formats, creating
immersive social and leisure destinations, effectively enhancing
regional customer stickiness and repurchase rates.

In terms of brands, the Group adhered to the leasing strategy
of “introducing first stores, strengthening flagship stores and
establishing exclusive offerings,” building a three-dimensional brand
matrix across all regions with anchor stores as the foundation,
sub-anchor stores enhancing the atmosphere and small and
medium-sized stores activating scenarios, thereby establishing a
brand moat with high recognizability and strong traffic-generating
capability. During the period, the Group intensified the introduction
of strong brands including first stores, flagship stores, national chain
benchmark brands, leading dining brands, anchor supermarkets and
lifestyle collection stores, continuously empowering the scarcity and
bargaining power of its stores and enhancing project recognizability
as well as the appeal and conversion rate among the new generation
of customers. For example, the Qinhuangdao region introduced
over 40 first-store brands, including benchmark brands such as
DESCENTE, POP MART, Ma Lu Ji and GOMETAL Fitness; the
Jiangsu region launched multiple city-level and regional-level first
stores, including the world’s largest Mixue Bingcheng flagship store
at Nanjing Maoye Complex, as well as benchmark brands such as
BM Collection Store and POPEYES; the Taiyuan region introduced
leading brands such as Kolon, On, Kailas and Hema Fresh; at
the same time, the South China and Inner Mongolia regions also
simultaneously built a reserve of national chain, trendy toy, trendy
apparel and lifestyle leading brands, accumulating momentum for
further business format restructuring and performance recovery.
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MANAGEMENT DISCUSSION AND ANALYSIS
ERE AN

Strategic leasing, synergistic value enhancement,
deepening the shopping center strategy and
strengthening the concessionaire-to-leasing transition
to secure stable income

In terms of leasing, the Group adhered to the philosophy of
prioritizing tenant empowerment over mere space filling, shifting
from “fill-in leasing” to “strategic leasing.” This transition emphasized
forward-looking planning and precise matching, focusing on the
alignment between brand mix and project positioning, with a leasing
orientation that prioritized efficiency, business format synergy
and long-term empowerment. During the period, leasing efforts
evolved from standalone store leasing to regionally coordinated,
clustered and thematic strategic leasing. Based on store and project
positioning, brands and business formats were carefully selected
and screened to ensure that introduced brands were highly aligned
with project tonality, possessed collaborative operational capabilities
and demonstrated long-term growth potential, achieving a value
leap from single-point breakthroughs to ecosystem co-prosperity. In
terms of leasing cooperation models, the Group adopted multiple
approaches, implementing regional strategic cooperation models.
This approach leveraged individual successes to drive broader
outcomes, supporting brand expansion while simultaneously
enhancing the Group’s income, achieving mutual benefit and win-win
outcomes.

On the other hand, as the Group deepened its transformation from
traditional department stores to shopping centers, it accelerated
the operational model transformation of “concessionaire-to-
leasing,” optimizing the income structure and enhancing revenue
rigidity and risk resistance. During the period, as the department-
store-to-shopping-center transition accelerated across the Group,
the proportion of leasing models gradually increased across all
regions, reducing reliance on concessionaire arrangements and
sales commission-based income, enhancing revenue rigidity and
risk resilience. Through refined management and asset operations,
the Group maximized the value release of spatial assets. In practice,
the Group’s multiple core projects in the South China, Inner
Mongolia, Taiyuan and other regions are accelerating the traditional
department-store-to-shopping-center transformation process,
advancing the concessionaire-to-leasing transition and laying the
foundation for gradually building a diversified revenue model with
leasing as the primary component and concessionaire arrangements
as a supplement. Such transformation, on the one hand, facilitates
the Group’s deeper evolution to an asset operator, injecting strong
resilience into long-term sustainable development. On the other
hand, it represents not only an optimization of the financial model
but also a reshaping of the operational logic: shifting from passive
dividend-sharing reliant on sales commissions to active operations
with pricing power and spatial dominance, turning every square
meter into a sustainably value-generating asset, and enabling the
Group to build stronger pricing capabilities and risk-resistance
resilience in the era of stock competition.
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MANAGEMENT DISCUSSION AND ANALYSIS

In terms of overall performance, during the reporting period, the
standout sales categories across all regions were concentrated in
high-end cosmetics, women’s apparel, gold and jewelry, sports and
outdoor, specialty full-service dining, new-style tea beverages, high-
end supermarkets, fresh produce and supporting lifestyle categories,
which became the core contributors to the Group’s overall
performance. Specifically, for instance, the Huagiangbei store, a
strong performer in high-end cosmetics sales, although experiencing
a year-on-year decline during the period, maintained its overall
strong performance momentum. Meanwhile, the Qinhuangdao
region saw significant year-on-year increases in sales of high-end
cosmetics and sports and outdoor categories (such as the KOLON
sports-luxury brand). At Nanjing Maoye Complex, the world’s largest
Mixue Bingcheng flagship store achieved monthly sales of several
million RMB. Gold and jewelry sales at stores such as Taiyuan
Maoye Complex and Huagiangbei store all recorded year-on-year
growth. In terms of supporting services, leading dining, leisure and
entertainment and supporting services at stores in the South China,
Southwestern China and Taiyuan regions all recorded year-on-year
growth, becoming key drivers of customer traffic and performance.

In addition, during the reporting period, the Group’s non-
retail business segments, including property sales and hotels,
demonstrated relatively strong counter-cyclical resilience, balancing
and hedging against fluctuations and risks in the retail core business
to a certain extent. For example, in property sales, the property
disposals of Shanxi Land and Zibo Property both recorded year-
on-year growth. In terms of hotels and other non-retail revenue,
supported by proactive national policies and the active tourism
and leisure industry, performance remained stable. Concurrently,
in terms of operating expenses, as the Group continued to reduce
costs, improve efficiency and optimize quality across all operational
aspects, the Group’s overall expenditures decreased significantly
compared to the same period, primarily reflected in notable
reductions in financing costs, employee expenses, water and utilities
expenses and depreciation and amortization expenses.
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MANAGEMENT DISCUSSION AND ANALYSIS
ERE AN

Digital business platform: integrated online and offline
omnichannel operations with gradual growth recovery

During the reporting period, the Group continued to strengthen its
digital business platform, adhered to technology empowerment
and deepened the integrated development of online and offline
operations. By breaking through geographical constraints across
temporal and spatial dimensions, the Group built a closed-loop
omnichannel marketing ecosystem. Through the online mall “Mao
Le Hui”, the Maoye Department Store official website, the Douyin
platform “Maoye Department Store Exclusive Flagship Store”,
Xiaohongshu, Enterprise WeChat and official accounts and video
accounts, the Group leveraged multiple online platforms and a
variety of marketing combinations to conduct full-category online
retail operations. Meanwhile, “Mao Yue Hui’, as the Group’s one-
stop membership management system, provides comprehensive
consumption services and support to online and offline members,
building full-cycle interaction and connectivity between the Group
and its customers. This enables deep synergy between the online
mall and offline physical stores, injecting new digital momentum into
the Group’s performance growth.

In the first half of 2026, according to data from the National Bureau
of Statistics, national online retail sales of goods and services
increased by 5.2% year-on-year, with online consumption continuing
to expand. Goods retail improved driven by policy support and
promotional activities, while service consumption maintained
cumulative growth. During the period, the Group’s online mall “Mao
Le Hui” achieved cumulative actual paid transaction volume of
approximately RMB50 million across all platforms. Online retail sales
and average order value showed a gradual recovery trend. Across
all online channels, the “Mao Le Hui” mall contributed approximately
60% of online sales. Meanwhile, content e-commerce channels such
as Xiaohongshu, the official website and video accounts, through
store live-streaming, broadcast endorsement, as well as short-video
content marketing, effectively activated the consumption potential of
younger customers and expanded the boundaries of online growth.
In online retail, online beauty products accounted for 20% of the
Group’s total beauty sales, becoming a core strong category for
online sales and providing strong support for online sales growth.
Among these, brands such as La Mer, SK-II, Estée Lauder, Shiseido,
Helena Rubinstein, CPB and Clarins performed particularly well.
Additionally, skincare category sales increased by 2% year-on-year,
color cosmetics by 10%, fragrance by 23% and luxury goods by a
substantial 113%. At the same time, the Group expanded its product
pool by introducing brands such as Galenic and Ease, enriching its
brand structure.
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MANAGEMENT DISCUSSION AND ANALYSIS

In terms of online sales channels, as cross-channel customer flow
among e-commerce shoppers increasingly becomes the norm, the
binary opposition between online and offline channels has become
obsolete and omnichannel operations have become standard
practice. At present, consumer behavior increasingly exhibits
characteristics of online content discovery, offline experience, multi-
channel price comparison and flexible selection of transaction
venues. Online, competition in short-video and live-streaming has
intensified, with challenges growing in relying on public-domain
advertising and top influencers to drive growth. Meanwhile, deep
cultivation of brand self-broadcasting, mini-programs, Enterprise
WeChat matrices and refined private-domain traffic operations
are gradually becoming key paths to offset rising public-domain
costs and build long-term competitive moats. At the same time,
growth opportunities remain in live-streaming, but the trend of
store broadcasting, content and shelf-space synergy replacing sole
reliance on top influencers is emerging. Consequently, consumer
demands for channel price differentials, membership benefit
interoperability and inventory consistency are compelling businesses
to integrate omnichannel goods, members and promotional systems,
building a closed loop of “online customer acquisition and content
marketing, offline experience and trust-building and private-domain
long-term repurchase.” During the reporting period, the Group
actively responded to market changes with flexible channel layouts,
continuously improving its omnichannel public-domain presence,
while simultaneously expanding its presence on Douyin, Xiaohongshu
and video accounts and increasing investment in self-broadcasting
and shelf-space scenario operations. The Group also launched
Douyin Qianchuan Power-Square advertising placements, building a
diversified traffic matrix to achieve a virtuous cycle of public-domain
traffic acquisition and private-domain customer retention. At the
same time, the platform system iterated multiple marketing features,
including integrated brand dual-member systems, shared points
and benefits, online ordering with in-store pickup and free parking,
region-wide brand subsidies and inventory management without
sales restrictions. These features continuously improved the synergy
between offline stores and online platforms, building a seamlessly
connected omnichannel consumption experience.

In the first half of 2026, the Group’s “Mao Le Hui” online mall
accumulated 3.73 million members, representing a year-on-year
increase of 2%, with 29,000 new members added. The Group’s
membership management system “Mao Yue Hui” added 303,000
new members in the first half of the year, serving a total of 19.60
million members, with member spending amounting to approximately
RMB957 million.
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MANAGEMENT DISCUSSION AND ANALYSIS
ERE AN

Accelerated iteration, optimisation of existing assets,
and building momentum for the road ahead

During the reporting period, the transformation of traditional retail
department stores into shopping centers has become an inexorable
trend. Physical commerce is accelerating its transition from pure
goods retail to shopping center models featuring experiential
formats. The alignment between customer needs and supply is
compelling physical commerce to accelerate its transformation
towards scenario-based, social and lifestyle experiential spaces
across diversified business formats. We are currently in a period of
adjustment at the macroeconomic, industry and physical commerce
levels, where stock optimization and value reshaping have become
key to breaking the deadlock in department store retail. During
the reporting period, the Group continued to implement strategic
adjustments and restructuring across stores, business formats,
merchandise and brand portfolios, closing underperforming assets
while focusing investment on core commercial districts and high-
potential projects. Through business format upgrades and scenario
innovations, the Group phased out the old and introduced the new,
reshaping the core competitiveness of its stores and striving to
create incremental growth space amidst stock competition, thereby
building momentum for subsequent high-quality development. In
this process, the Group adhered to the principle of “eliminating
the inferior and retaining the superior”, optimizing its overall asset
structure. By introducing the first-store economy and strengthening
experiential content, the Group significantly improved per-store sales
per unit area and traffic-generating effects. At the same time, through
refined operations, the Group enhanced the efficiency of existing
assets, promoting the evolution of stores from single-purpose sales
venues to lifestyle centers — exchanging space for time and structure
for quality, laying a solid foundation for subsequent value realization
and performance recovery. In the short term, core business revenue
has experienced fluctuations due to structural adjustments and the
overlap between the transition and cultivation period of new business
formats and the realization of their benefits has created a time lag,
putting pressure on revenue scale and profit indicators in the short
term. However, from a long-term perspective, this strategic “retreat”
is indeed a step towards higher-quality “advancement”, it is also a
commitment to the long-term brand value. In the deep waters of the
stock era, only by having the courage to make decisive cuts can one
travel light and open new horizons amidst changes.
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MANAGEMENT DISCUSSION AND ANALYSIS

lll. FUTURE OUTLOOK

Looking ahead to the second half of 2026, the intertwining of
external environmental uncertainties and internal challenges persists.
The consumer market remains on a moderate recovery trajectory,
with essential consumption and quality pursuit coexisting. The state’s
proactive policies to boost consumption and stimulate domestic
demand will continue to be released and physical commerce and
department store retail are anticipated to continue benefiting, with
consumption momentum likely to warm up. In the second half of
the year, customer consumption trends are expected to continue
emphasizing necessity, rationality, experience and emotional
resonance. At the macro level, the Group will continue to maintain
a stable pace of adjustment and transformation, accelerating the
shopping center transition of stores across all regions and efficiently
advancing the value reshaping of existing assets. Centered on
the core objectives of stock quality improvement, incremental
supplementation, deep business format cultivation and efficiency
enhancement, the Group will comprehensively promote the
construction of composite commercial complexes and systematically
build differentiated competitive moats. On this basis, the Group
will maintain strategic focus and deepen the dual-drive approach
of omnichannel operations and stock optimization. On the one
hand, the Group will accelerate the scenario-based renovation
and business format iteration of existing stores across all regions,
restructure core resources, precisely improve quality and efficiency
and accelerate the conversion of overall benefits. On the other hand,
following the evolving consumption behaviors of its core customer
base, the Group will continue to promote deep integration between
stores and digital platforms, strengthen online-offline synergy and
operational efficiency, drive service upgrades through data-driven
insights and build a borderless, all-time consumption ecosystem.
In addition, the Group will seize opportunities arising from
consumption recovery and policy dividends, accurately capture new
consumption trends, create incremental growth from existing stock,
tap into the potential of emerging business formats and explore
new performance growth drivers, injecting a continuous stream of
endogenous momentum into the Group’s long-term development.
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MANAGEMENT DISCUSSION AND ANALYSIS

ERERE D

FINANCIAL REVIEW

Total Sales Proceeds and Rental Income

For the six months ended 30 June 2026, the total sales proceeds and
rental income of the Group were RMB2,136.2 million, representing a
decrease of 28.3% as compared with the corresponding period in 2025,
mainly due to the challenging macroeconomic environment, as the overall
retail department store sector remains in a phase of bottoming out, with
consumers’ overall spending momentum and willingness to spend not yet
fully recovered, and the termination of lease cooperation by the Group’s
subsidiary, Maoye Times City in Inner Mongolia and Qinhuangdao Xiandai
Shopping Plaza, during the Period.
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Six months ended 30 June
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Total sales proceeds from T ENEIE S 4ERE

concessionaire sales 1,153,610 1,809,776
Direct sales income HiFWA 492,370 588,991
Rental income HEWA 490,213 581,587
Total sales proceeds and rental income — $HEFTEHIBERFAE U A 4828 2,136,193 2,980,354

Among the total sales proceeds and rental income of the Group for the
first half of 2026, total sales proceeds derived from concessionaire sales
accounted for 54.0%, those derived from direct sales income accounted
for 23.0%, and those derived from rental income accounted for 23.0%.
For the six months ended 30 June 2026, the Group’s sales proceeds
from concessionaire sales were RMB1,153.6 million, representing a
decrease of 36.3% as compared with the corresponding period in 2025;
direct sales income was RMB492.4 million, representing a decrease
of 16.4% as compared with the corresponding period in 2025; rental
income was RMB490.2 million, representing a decrease of 15.7% as
compared with the corresponding period in 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS

The total sales proceeds and rental income of the Group in the four major
regions are set out as follows:

BEEEwmAN

FEBENOAR A HEFFERIERIBEW
ANBERIB I R -

Total sales proceeds
and rental income
Six months ended 30 June

HEMRSMIER
FHEWALEEE

HZE6H308 LL<EA
2026 2025
20264 20254
RMB’000 RMB’000
AR¥T T AREETIT
Eastern China EER 312,902 443,679
Southern China =R 758,353 977,170
Southwestern China Ficle3] 258,473 331,175
Northern China 167 806,465 1,228,330
Total =1 2,136,193 2,980,354

For the six months ended 30 June 2026, sales of apparels (including
men’s and ladies’ apparels) accounted for 28.1% (first half of 2025:
27.3%), Jewelries accounted for 11.2% (first half of 2025: 15.0%),
Leisure and sports goods accounted for 13.7% (first half of 2025:
14.2%), shoes and leather goods accounted for 6.2% (first half of 2025:
6.2%), cosmetics accounted for 23.0% (first half of 2025: 23.5%), and
others (including branded merchandise, children’s items, bedroom
and household goods, home appliances, supermarkets and others)
accounted for 17.8% (first half of 2025: 13.8%)

For the six months ended 30 June 2026, revenue of the Group amounted
to RMB1,713.8 million, representing a decrease of approximately
RMB326.9 million as compared with RMB2,040.7 million for the
corresponding period of last year. The main reason for the decrease
in revenue is partly driven by macroeconomic conditions, and the
department store retail industry remains in a bottoming-out and
adjustment phase, coupled with weak consumer spending momentum,
and additionally, the termination of lease agreement by the Company
stores of Maoye Times City in Inner Mongolia and Qinhuangdao Xiandai
Shopping Plaza during the Period, resulting in a year-on-year decrease in
revenue of RMB94.28 million.
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MANAGEMENT DISCUSSION AND ANALYSIS

ERERE D

Other Income

For the six months ended 30 June 2026, other income of the Group
amounted to RMB393.9 million, representing a decrease in total of
approximately RMB60.5 million as compared with RMB454.4 million
for the corresponding period last year. Other income mainly includes
administration and management fee from the stores, promotion income
and credit card handling fee income. The amount of such income is
generally linked to the sales level of the stores.

Cost of Goods and Properties sold

For the six months ended 30 June 2026, cost of goods and properties
sold of the Group amounted to RMB537.7 million, representing a
decrease of 11.5% as compared with RMB607.5 million for the
corresponding period last year. The cost of goods and properties sold
mainly includes the cost of purchase of and changes in inventory in
stores, as well as the cost of property sales.

Employee Expenses

For the six months ended 30 June 2026, employee expenses of the
Group amounted to RMB155.6 million, representing a decrease of 9.2%
as compared with RMB171.3 million for the corresponding period last
year. The decrease was primarily attributable to the Groups’ ongoing
efforts to reduce costs and improve efficiency in human resources during
2026, which contributed to the year-on-year reduction in employee
expenses.

Depreciation and Amortisation

For the six months ended 30 June 2026, depreciation and amortisation
of the Group amounted to RMB407.6 million, representing a decrease of
14.0% as compared with RMB474.1 million for the corresponding period
last year, mainly due to the completion of depreciation and amortisation
of the Group’s certain store assets.

Other Operating Expenses

For the six months ended 30 June 2026, other operating expenses of the
Group amounted to RMB370.7 million, representing a decrease of 10.7%
as compared with RMB414.9 million for the corresponding period last
year. The main reason for the decrease in other operating expenses was
mainly due to the Group’s effective control of various expenses during the
reporting period, with utility expenses, advertising expenses, and bank
fees all decreasing year-on-year.

Other Gains and Losses

For the six months ended 30 June 2026, the Group recorded other
losses of RMB162.2 million, compared with a loss of approximately
RMB21.6 million during the same period in 2025,the loss increased by
RMB140.6 million. The main reasons were an increase of RMB107.3
million in losses from changes in the fair value of investment properties
and an increase of RMBG35.0 million in the impairment loss on goodwill
related to the Chengdu Guanghua Store year-on-year.

20 MAOYE INTERNATIONAL HOLDINGS LIMITED 2 EIBRZRERAT «

HAUEA

B E2026F6 830 LE/AR » ZEEMH
AR AR E393.98 Bt BREFFHH
AR®A54 4B B TRV ARIE60.6B 8
Lo EA T EaEFETHREEEREEY
A REBARERFFEERA  ZFW
ARy BR B Y5 8 & /K 2R AR iAo

B EmmAERE

HE2026FE6830HEANER  REBMNE
ERmMaMERELABARIES7TTERIT B
EEEHNARECO7T 5B EIT FME11.5% 0
EEmRAYERSTECEMEHER S
NEERBRESEN A B EHEENK
ZIKO

BERX<

B E2026FE6H30H E/NER » REBEE
EfTAARIK155.68 8 70 RWEAEREAM
AR¥I7T13EET M ET92% > TEBREARE
AR AREER2026FEFEET ANERER
B RE T EERINEIERE LD

R

B E2026F6A30H LB A > AEEBYIT
ERBIHAARB407.68B T REF R
MARKATA BRI T T714.0% T2H
REEBEBE T ZHROPIEEETERH TS
PR

Hh4& &SRz

B E2026F6H30HE/NER » REBNE
i ErE A AREES70.7TEE T BREER
AN ANR 41498 & T FET10.7%° EAth
WERTIR D T ERN AR E BB T
FZEERASTYH ABERERS - EEES
B RITFEES YR T

Hth s R E548

B E2026%F6 8308 LL/AER » REE RS
HiEsiE AR IE16228 8T BREFFEHN
BIEARE21.68 8 ELLEBRIEIN140.68
B TZRARBREUEEMERABES
BRI IEN107.38 BT KA EE S
BERERLLIEMIs.0aE e

INTERIM REPORT 2026 AR &



MANAGEMENT DISCUSSION AND ANALYSIS

Operating Profit

Owing to the combined impact of the above factors, the Group recorded
an operating profit of RMB75.8 million for the six months ended 30 June
2026, representing a decrease of 78.1% from RMB345.9 million for the
same period in 2025.

Finance Costs

For the six months ended 30 June 2026, finance costs of the Group
amounted to RMB259.1 million, representing a decrease of 11.7% as
compared with RMB293.5 million for the corresponding period of last
year. The decrease was primarily due to (i) a slight decrease in the interest
rate on interest-bearing liabilities financing; and (i) the termination of lease
agreements for which the Company acted as the lessee resulted in a
decrease in interest on lease liabilities.

Income Tax Expense

For the six months ended 30 June 2026, income tax credit of the Group
amounted to RMB23.9 million, representing a decrease of RMB64.4
million as compared to income tax expense RMB40.5 million for the
corresponding period last year, the decrease in income tax expense was
primarily due to the year-on-year decrease in total operating profit and
land appreciation tax for the period.

Loss for the First Half of 2026

As a result of the aforementioned, for the six months ended 30 June
2026:

— In the first half of 2026, loss before income tax was RMB183.2
million. The net loss for the period was RMB159.4 million compared
with the same period last year, the loss increase by approximately
RMB 171.3 million.

BEEEwmAN

4R
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2026F6H30H LE/NE B AL EFEAE A
RM75.88 8 7T B2025F [FHA A R #5345.9
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MANAGEMENT DISCUSSION AND ANALYSIS
ERE AN

Liquidity and Financial Resources

As at 30 June 2026, the Group’s cash and cash equivalents amounted
to RMB210.0 million, representing an decrease of RMB200.0 million as
compared with the balance of RMB410.00 million as at 31 December
2025.

(1)

@

Net cash inflow of RMB208.5 million from operating activities;

Net cash outflow of RMB6.6 million from investment activities, mainly
including:

total outflow for property, plant, and equipment was RMB27.4
million;

the cash inflow of RMB17.7 million for the sale of equity
investments designated as measured at fair value with changes
recognized in other comprehensive income.

Net cash outflow of RMB401.8 million from financing activities,
mainly including:

M

(i)

)

(v)

(vi)

(vii)

the cash inflow of RMB2,995.5 million from the increase in bank
loans;

the cash outflow of RMB3,218.3 million for the repayment of
bank loans;

the cash outflow of RMB242.8 million for the payment of
interest;

cash outflow for principal and interest on lease payments of
approximately RMB42.1 million;

cash inflow of approximately RMB1,776.2 million arising from

borrowings and perpetual bonds from fellow subsidiaries;

cash outflow of RMB1,652.7 million from repayment of loans
and perpetual bonds to fellow subsidiaries; and

a increase of RMB17.7 million in bank deposits pledged as
collateral for loans.

EEERMEER

20266530  AEBIRE RIS E B
MAENRTE210.08 8 BRE E20255F12
B31HIEARB 2410088 TR T
200.00B 8o T EREMARIBEMHE
I

(1) KRETHEENZIEESTABARKE
208.5B & 7T ;
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BB HRT B

() ME-BMEARBHRAGSRE
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M AHMEER O ERRER
RPBERAAREI7TTEERT &

B MEIFELENFEESREAARE
401.8EE T HEHETEGIE !

() HMBETERRERAARE
2,995.5H 87T ;
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MANAGEMENT DISCUSSION AND ANALYSIS

Interest-bearing Liabilities

As at the 30 June 2026, total bank borrowings of the Group were
approximately RMB10,254.8 million (31 December 2025: RMB10,477.6
million). The interest-bearing gearing ratio' and net interest-bearing debt
to equity ratio® were 23.4% and 47.4%, respectively (31 December 2025:
23.5% and 46.9%, respectively).

" Interest-bearing gearing ratio = total interest-bearing debt/total
assets = bank borrowings/total assets

2 Net interest-bearing debt to equity ratio = net interest-bearing debt/
total equity = (bank borrowings — cash and cash equivalents)/total
equity

Pledge of Assets

As at 30 June 2026, certain borrowings of the Group were secured by
the Group’s land and buildings, investment properties and right-of-use
assets with a net carrying amount of approximately RMB1,978.2 million,
RMB11,646.7 million, and RMB195.8 million, respectively.

Foreign Currency Risks

During the reporting period, the Group recorded net loss on foreign
exchange of approximately RMB2.8 million. Since the business of the
Group was mainly focused in mainland China, its operation was not
exposed to any foreign exchange fluctuation risk.

For the six months ended 30 June 2026, the Group had not entered
into any arrangement to hedge its foreign currency risk. The Group’s
operating cash flow was not exposed to foreign exchange fluctuation
risks.

INTERIM DIVIDEND

The Board does not recommend to declare an interim dividend for the six
months ended 30 June 2026 (six months ended 30 June 2025: Nil).
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OTHER INFORMATION
Hth&E

DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS
AND SHORT POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES OF THE COMPANY AND
ANY OF ITS ASSOCIATED CORPORATIONS

As at 30 June 2026, the directors of the Company and chief executives’
interests and short positions in the shares, underlying shares and
debentures of the Company or any of its associated corporations (within
the meaning of Part XV of the Securities and Futures Ordinance (the
“SFO”) as recorded in the register required to be kept under Section
352 of the SFO; or as otherwise notified to the Company and the Stock
Exchange pursuant to the Model Code for Securities Transactions by
Directors of Listed Issuers (the “Model Code”) set out in the Rules
Governing the Listing of Securities on the Stock Exchange (the “Listing
Rules”) were as follows:

(1) Long position in the shares of the Company

EREETHABRAAD R
Btk B 2 R 15 ~ ARG 1 R i
fm

R2026F6H30H "R ABEEKRETEITH
AERARBRERHLZE (TERESFK&
HEKRA (TBSFRIBE®EM ) HXVI) B9R
BRI REEE A IRIEE SR
BEI&HIE352E BEEMN B CMAT iR
& AR AT L RA (T Em#RA) Fr
TR ITAEFETESISNEETR
(MZ#EFA)) BANEAA S KRBT #E
=OF .

(1) =2ERGEE

Approximate
percentage of the

Number of Company’s
ordinary shares issued
Name of director Capacity interested share capital”
BEERZ (EEATEET
RS 5145 EERHSE RENEBAESL
Mr. Huang Mao Ru Interest of controlled corporations 4,200,000,000 81.71%
=3k REGEENEDE (Note)
(MI5E)
Beneficial owner 50,000,000 0.97%
BmEAA
4,250,000,000 82.68%
Ms. Lu Xiaojuan Beneficial owner 411,000 0.01%
E/NEZt BHEEAA

Note: These shares were held by Maoye Department Store Investment Limited,
a wholly-owned subsidiary of MOY International Holdings Limited, which in
turn was wholly owned by Mr. Huang Mao Ru.

* The percentage represents the number of ordinary shares divided by the
number of the Company’s issued shares as at 30 June 2026.

Mt @ ZEBRDHMOY International Holdings
Limited®y 2= E fff /& 2 E]Maoye Department
Store Investment Limitedi¥ A > TIMOY
International Holdings LimitedFH &7 40 4o 4 2
‘Ao

- B LEAREERYERUTAT2026
FEH0ABHETROZHE
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(2) Long position in the shares of associated corporations

(2.1) Maoye Department Store Investment Limited, the immediate
holding company of the Company

OTHER INFORMATION
Hth&ER

@ HEECEERRZEFE

(2.1)7K 2\ 5] E 12 8R 2\ EIMaoye
Department Store Investment Limited

Percentage

of the issued

Number of share capital in
ordinary shares  such associated

Name of director Capacity interested corporation”
L% AR EEE
BEEEDZ BBITRA
BB 19 ZEREE o E SN
Mr. Huang Mao Ru Interest of controlled corporation 2 (Note) 100%
=gl SEREEN R (BF5%)

Note: These shares were held by MOY International Holdings Limited, which
was wholly owned by Mr. Huang Mao Ru.

* The percentage represents the number of ordinary shares divided by
the number of Maoye Department Store Investment Limited’s issued
shares as at 30 June 2026.

(2.2) MOY International Holdings Limited, the ultimate holding
company of the Company

M5t @ ZERRIDEMOY International Holdings
Limited$§ A > MR AR HE XN TE
2EHER-

* B LERAREBRH B R UMaoye
Department Store Investment Limitedf?
2026568308 B &#1TRINEE -

(2.2)78 1\ Bl R AR 2\ EIMOY
International Holdings Limited

Percentage

of the issued

Number of share capital in
ordinary shares  such associated

Name of director Capacity interested corporation*
{asZ B EE
BEEDZZ ERITRAER
B 19 HER#ME RSl
Mr. Huang Mao Ru Beneficial owner 100 100%
= alibs BmEAA
* The percentage represents the number of ordinary shares divided by * BALERREBEREBRUMOY
the number of MOY International Holdings Limited’s issued shares as at International Holdings Limitedi$20265F6
30 June 2026. HA30BBEITRMNEE -

Save as disclosed above, as at 30 June 2026, none of the directors or
chief executives of the Company had any interests or short positions in
the shares, underlying shares or debentures of the Company or any of
its associated corporations (within the meaning of Part XV of the SFO) as
recorded in the register required to be kept by the Company pursuant to
Section 352 of the SFO or as otherwise notified to the Company and the
Stock Exchange pursuant to the Model Code.

& b SCFriRBRE YN » 20266530 » i i
KRBT EENEBTHRAERKRATREE
BAE (TERFESHREEEAG EXVER) B
R BERMUESTEELRARATIRESE
HE R EEBIE3528 BIF ENE LML
8% WIRBIZETRBM T XA B KB
PIREER S KA o
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OTHER INFORMATION
Hth&E

SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND
SHORT POSITIONS IN SHARES AND UNDERLYING
SHARES OF THE COMPANY

As at 30 June 2026, the following persons (other than directors of the
Company, whose interests have been disclosed in the above section
headed “Directors’ and Chief Executives’ Interests and Short Positions in
Shares, Underlying Shares and Debentures of the Company and any of
its Associated Corporations”) had interests of 5% or more in the shares
of the Company as recorded in the register required to be kept by the
Company under Section 336 of the SFO:

ggﬂziﬁédxﬁjﬂzfﬁ&m%ﬁﬂ"{ﬁz

B L

202656 H30H UL FAT (BRENR EX
BEERFETHRAEREAAD RERE A
B BRI R EES R R E
—HIRBMNARATEERIN EERESE
R EA S & B E3361E A AT BEENESMH
Frecsf YA A B IR 1D5% L L ERIRERS ©

Long position in the shares of the Company ERFIRMGZEE
Approximate
percentage of
Number of the Company’s
Name of substantial ordinary shares issued share
shareholders Capacity interested capital”
HAATE
AR ERITRAER
FERRESR BB 19 ZEREE WA B S
Mrs. Huang Jingzhang Interest of spouse 4,250,000,000 82.68%
REFLZ L Ao s (Note (a))
(MtzE(a))
Maoye Department Store Investment Beneficial owner 4,200,000,000 81.71%
Limited Bm#EEA (Note (b))
(MIEE(0))
MOQOY International Holdings Limited Interest of controlled corporation 4,200,000,000 81.71%
REGEEN TR (Note (b))
GEA©)

Notes:

(@ Mrs. Huang Jingzhang was deemed to be interested in these shares through the
interest of her spouse, Mr. Huang Mao Ru.

(b) Maoye Department Store Investment Limited was a wholly-owned subsidiary
of MOY International Holdings Limited. Such interests were also disclosed as
the interests of Mr. Huang Mao Ru in the above section headed “Directors’ and
Chief Executives’ Interests and Short Positions in Shares, Underlying Shares and
Debentures of the Company and any of its Associated Corporations”.

* The percentage represents the number of ordinary shares divided by the number of
the Company’s issued shares as at 30 June 2026.

Save as disclosed above, as at 30 June 2026, no person (other than
directors of the Company, whose interests have been disclosed in the
above section headed “Directors’ and Chief Executives’ Interests and
Short Positions in Shares, Underlying Shares and Debentures of the
Company and any of its Associated Corporations”) had an interest or
a short position in the shares or 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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EMPLOYEES AND PAYROLL POLICY

As at 30 June 2026, the Group had a total of 2,846 employees. Salaries,
bonuses and benefits are determined with reference to market terms and
performance, qualifications and experience of individual employees.

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES OF THE COMPANY

During the six months ended 30 June 2026, neither the Company nor
its subsidiaries had purchased, sold or redeemed the Company’s listed
securities.

MODEL CODE FOR SECURITIES TRANSACTIONS BY
DIRECTORS AND EMPLOYEES WRITTEN GUIDELINES

The Company has adopted the Model Code as its code of conduct
governing the directors’ dealings in the Company’s securities. The
Company has made specific enquiries with all of its directors, who have
confirmed their compliance with the required standard set out in the
Model Code throughout the six months ended 30 June 2026.

The Company also has established written guidelines on no less exacting
terms than the Model Code (the “Employees Written Guidelines”),
governing securities transactions by relevant employees who are likely
to possess inside information of the Company and/or its securities. No
incident of non-compliance of the Employees Written Guidelines by the
relevant employees was noted by the Company during the six months
ended 30 June 2026.

CORPORATE GOVERNANCE

The Board is of the view that the Company has complied with the code
provisions set out in the Corporate Governance Code as contained in
Appendix C1 of the Listing Rules during the six months ended 30 June
2026, except for the following deviation:

Code Provision B.3.5

Code provision B.3.5 of the Corporate Governance Code requires that
an issuer should appoint at least one director of a different gender to
its nomination committee. The nomination committee of the Board
(“Nomination Committee”) is currently comprised of directors of a
single gender. The Company is still considering either to redesignate an
existing Director or appoint new Director(s) to the Nomination Committee
to comply with code provision B.3.5.

Code Provision C.2.1

Currently, Mr. Huang Mao Ru is both the Chairman and Chief Executive
Officer of the Company. As Mr. Huang Mao Ru is the founder of the
Group and has extensive experience in the department store industry and
commercial real estate industry, the Board believes that it is in the best
interest of the Group to have Mr. Huang Mao Ru taking up both roles
for continuous effective management and business development of the
Group.
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OTHER INFORMATION
Hth&E

AUDIT COMMITTEE

As at the date of this report, the audit committee of the Company (the
“Audit Committee”) comprises all the independent non-executive
Directors, namely Mr. Rao Yong (chairman of the Audit Committee), Mr.
Pao Ping Wing and Ms. Xu Jing.

The Audit Committee had reviewed with management and approved this
report and the Group’s unaudited consolidated financial statements for
the Reporting Period, accounting principles and practices adopted by the
Group and this report.

AUDITOR

On 12 April 2024, Ernst & Young (“EY”), who acted as the auditors of
the Company, resigned and PricewaterhouseCoopers (‘PwC”) was
appointed as the auditors of the Company. The details of the change
of auditors are set out in the Company’s announcement dated 12 April
2024,

On 24 October 2025, PricewaterhouseCoopers (‘PwC”) has resigned as
the auditor of the Company, as the Company and PwC failed to reach
consensus on the audit fee for the consolidated financial statements
of the Company and its subsidiaries for the year ended 31 December
2025. Pursuant to the recommendation of the Audit Committee, the
Board of Directors unanimously resolved not to re-appoint PwC and
proposed the appointment of Baker Tilly Hong Kong Limited (‘Baker
Tilly Hong Kong”) as the new auditor to fill the casual vacancy following
the resignation of PwC, with effect from the conclusion of the next
Annual General Meeting of the Company. The proposed appointment
has been approved by the Board of Directors at the date of 24 October
2025. The details of the change of auditors are set out in the Company’s
announcement dated 24 October 2025.

DEED OF NON-COMPETITION

Under the deed of non-competition dated 17 April 2008 given by Mr.
Huang Mao Ru, Maoye Holdings Limited and Richon Holdings Limited
(collectively known as the “Controlling Shareholder Group”) in favour
of the Company, details of which were stated in the prospectus of the
Company dated 21 April 2008 (the “Prospectus”), the Controlling
Shareholder Group had undertaken to use its best endeavour within three
years to (i) resolve the existing litigation between Chongaging Jiefangbei
Maoye Department Store Co., Ltd. (EEMHEKXEEESREAT)
(“Chongqing Jiefangbei Store”) and Chongging Xin Long Da Real
Estate Development Company Limited (EEBEZEZEREMEREER
‘AE]) (“Xin Long Da”); (i) obtain all necessary consents and approvals
for the transfer of the interest of the Controlling Shareholder Group in
Chongqing Jiefangbei Store, Wuxi Maoye Department Store Company
Limited (E#F X EBEHBR/AE)and Wuxi Maoye Baifu Supermarket
Company Limited (R ETRBHRTHAERAQE) (the latter two
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collectively known as “Maoye Wuxi Store”) to the Group (Note); and
(i) obtain all necessary consents and approvals for the transfer of the
Controlling Shareholder Group’s interest in Guiyang Friendship Group
Holdings Company Limited (EPz & 5E (@) IR1H B R A F) (‘Guiyang
Friendship Group”), to serve a notice on the Group within ten business
days of any of the issues in clauses (i) to (iii) above having been resolved,
and to use his/its best endeavour to transfer the interest in Chongging
Jiefangbei Store, Maoye Wuxi Store and Guiyang Friendship Group to the
Group as soon as practicable once the relevant issues impeding such
transfer have been resolved. The Controlling Shareholder Group had
further undertaken to keep the Company informed every six months from
the Listing Date as regards the progress on the matters described above.

Note: The ownership of Maoye Wuxi Store has been changed to Wuxi Maoye Property
Co., Ltd., and such company was controlled by the Controlling Shareholders.

Since the Supreme People’s Court has adjudged that the leasing
agreement entered into between Chongging Jiefangbei Store and
Xin Long Da was valid and binding, the litigation between Chongging
Jiefangbei Store and Xin Long Da has been resolved. However, the
Group is still considering as to whether to acquire the interests of the
Controlling Shareholder Group in the Chongqing Jiefangbei Store and
Maoye Wuxi Store. As the original master management agreement has
terminated on 31 December 2019, the Company entered into the new
master management agreement (the “New Master Management
Agreement”) with Maoye Holdings Limited on 1 January 2020 for a term
of three years to govern the terms upon which the Group will provide
store management services to the Controlling Shareholder Group with
respect to the Maoye Wuxi Store and/or department stores owned by
the Controlling Shareholder Group, in order to avoid conflict of interests
between the Group and the Controlling Shareholder Group. On 1 January
2023, the parties had entered into the renewed New Master Management
Agreement (the “2023 Master Management Agreement”) for a term of
three years, for the continuing provision of store management services
by the Group to the Controlling Shareholder Group with respect to the
Maoye Wuxi Store and/or department stores owned by the Controlling
Shareholder Group. As Maoye Holdings Limited is a connected person
(as defined under the Listing Rules) of the Company, the entering into
of the New Master Management Agreement and the 2023 Master
Management Agreement constituted connected transactions for the
Company under Chapter 14A of the Listing Rules. However, as all the
applicable percentage ratios in relation to the New Master Management
Agreement and the 2023 Master Management Agreement were less
than 0.1%, these agreements were fully exempt from the reporting,
announcement and shareholders’ approval requirements under the
Listing Rules. As Chongaing Jiefangbei Store has ceased operation since
February 2011, the Group did not manage Chongqging Jiefangbei Store
thereafter. Approval from the relevant government departments has not
been obtained in relation to the Group’s application for transfer of interest
in Guiyang Friendship Group.
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OTHER INFORMATION
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MAJOR TRANSACTION - DISPOSAL OF SHARES IN
MAOYE COMMERCIAL CO., LTD.

On 28 November 2025 and 1 December 2025, Maoye Urban
Commercial Management, an indirect wholly-owned subsidiary
of the Company, disposed of an aggregate of 25,113,500 Maoye
Commercial Shares on the open market for an aggregate consideration
of approximately RMB160.77 million (exclusive of transaction costs),
representing approximately 1.45% of the equity interest of Maoye
Commercial as at the date of the Previous Disposal Announcement.
The average selling price of each Maoye Commercial Share was
approximately RMB6.40.

On 8 December 2025, Maoye Urban Commercial Management further
disposed of a total of 7,811,960 Maoye Commercial Shares on the
open market for an aggregate consideration of approximately RMB45.26
million (exclusive of transaction costs), representing approximately 0.45%
of the equity interest of Maoye Commercial as at the date of the Further
Disposal Announcement. The average selling price of each Maoye
Commercial Share was approximately RMB6.26.

As the Disposals were conducted in the open market, the Company
is not aware of the identities of the buyers of the Maoye Commercial
Shares. To the best knowledge, information and belief of the Directors,
the buyers of the Maoye Commercial Shares and their ultimate beneficial
owners (as applicable) are third parties independent of the Company and
its connected persons.

For further information, please refer to the circular of the Company dated
25 February 2026, and capitalised terms used above have the same
meaning as defined in such circular.

RESIGNATION OF EXECUTIVE DIRECTOR

Ms. Lu Xiaojuan resigned as an executive Director of the Company with
effect from 14 September 2026. For further details, please refer to the
announcement of the Company dated 14 September 2026.

SUFFICIENCY OF PUBLIC FLOAT

As at the date of this report, based on the information available and to the
best of the Board’s knowledge, information and belief, the Company has
maintained sufficient public float under the Listing Rules and agreed by
the Stock Exchange.
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REPORT ON REVIEW OF INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PR E M BRRERRS

To the board of directors of Maoye International Holdings Limited
(Incorporated in the Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the interim condensed consolidated financial
statements of Maoye International Holdings Limited (the “Company”)
and its subsidiaries (collectively, the “Group”) set out on pages 33 to
84, which comprises the interim condensed consolidated statement of
financial position as at 30 June 2026, the related interim condensed
consolidated statement of profit or loss, interim condensed consolidated
statement of comprehensive income, interim condensed consolidated
statement of changes in equity and interim condensed consolidated
statement of cash flows for the six months then ended and notes to
the interim condensed consolidated financial statements. The Rules
Governing the Listing of Securities on The Stock Exchange of Hong
Kong Limited (the “Stock Exchange”) require the preparation of a report
on interim financial statements to be in compliance with the relevant
provisions thereof and International Accounting Standard 34 “Interim
Financial Reporting (“IAS 34”) as issued by the International Accounting
Standards Board (‘IASB”). The directors of the Company are responsible
for the preparation and presentation of interim condensed consolidated
financial statements in accordance with IAS 34.

Our responsibility is to express a conclusion on these interim condensed
consolidated financial statements based on our review. Our report is
made solely to you, as a body, in accordance with our agreed terms of
engagement, and for no other purpose. We do not assume responsibility
towards or accept liability to any other person for the contents of this
report.

SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong Standard on
Review Engagements 2410 “Review of Interim Financial Information
Performed by the Independent Auditor of the Entity” (‘HKSRE 2410”)
issued by the Hong Kong Institute of Certified Public Accountants.
A review of the interim condensed consolidated financial statements
consists of making inquiries, primarily of persons responsible for
financial and accounting matters, and applying analytical and other
review procedures. A review is substantially less in scope than an audit
conducted in accordance with Hong Kong Standards on Auditing and
consequently does not enable us to obtain assurance that we would
become aware of all significant matters that might be identified in an
audit. Accordingly, we do not express an audit opinion.
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REPORT ON REVIEW OF INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

PHARGERAR S MBI R ERERS

CONCLUSION

Based on our review, nothing has come to our attention that causes
us to believe that the interim financial statements of the Group are not
prepared, in all material respects, in accordance with IAS 34.

OTHER MATTERS

The comparative interim condensed consolidated statement of profit
or loss, interim condensed consolidated statement of comprehensive
income, interim condensed consolidated statement of changes in equity
and interim condensed consolidated statement of cash flows for the six-
month period ended 30 June 2025 and the relevant notes to the interim
condensed consolidated financial statements have not been reviewed in
accordance with HKSRE 2410.

Baker Tilly Hong Kong Limited
Certified Public Accountants

Hong Kong, 25 August 2026

Chan Sai Ho

Practising Certificate Number PO7705
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS
PHAIMBRR S IEmR

For the six months ended 30 June 2026 (Expressed in Renminbi)
B E2026F6H30H LE/ER UARBFIT)

Six months ended 30 June

HZE6H30H1L75EA
2026 2025
2026 20254
(Unaudited) (Unaudited)
(REEIZ) (R&E1%)
Note RMB’000 RMB’000
B oE ARBTFTT ARETFIT
Revenue WA 5.1 1,319,940 1,586,302
Other income HAA 6 393,887 454,372
Total operating income N A LEEE 1,713,827 2,040,674
Cost of goods and properties sold 72 ol Sz B2 M EE B B AR 7 (537,735) (607,470)
Employee expenses BEMAX 8 (155,583) (171,332)
Depreciation and amortisation 788 Kot 8 (407,602) (474,117)
Expense relating to short-term leases and leases £ HAfAE REEE
of low-value assets BEMERNMEX (4,138) (5,367)
Other operating expenses HMh& =5 9 (370,691) (414,939)
Other gains and losses Hithm K518 10 (162,239) (21,577)
Operating profit R 75,839 345,872
Finance costs ME A 11 (259,072) (293,464)
Share of loss and impairment of investment FEh—EMENTKRE
in an associate BIES 1B K B E 19 = (14)
(Loss)/profit before income tax FriS#ial (B518) #)8 (183,233) 52,394
Income tax credit/(expense) Friginike, 3D 12 23,859 (40,470)
(Loss)/profit for the period ZcHA (B548) FH (159,374) 11,924
Attributable to: U ARG -
Ordinary shareholders of the Company PIN/NEIR=S 5 i (109,875) 25,822
Non-controlling interests JEIER IR R R (49,499) (13,898)
(159,374) 11,924
(Loss)/earnings per share attributable to AT LB REMN
ordinary shareholders of the Company =ik (BB518) &BF 14
RMB(2.14) cents RMBO0.5 cents
— Basic and diluted —BEARKREE AR%@2149% AE#0.559

The above interim condensed consolidated statement of profit or loss

should be read in conjunction with the accompanying notes. EEE
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
PHIERGRE EERER

For the six months ended 30 June 2026 (Expressed in Renminbi)
B E2026F6H30H LE/RER UARBFIT)

Six months ended 30 June

HZE6H30H 1L/~ ER
2026 2025
20264 20254
(Unaudited) (Unaudited)
(R E1Z) (REEEZ)
Note RMB’000 RMB’000

By sE ARBTFR AREETTT

(Loss)/profit for the period ZHA (5518) FiHE (159,374) 11,924
Other comprehensive income Hth2mE =
Other comprehensive income that may MU HARI I AEEFT D48

be reclassified to profit or loss in B A2 EE

subsequent periods:

Exchange differences on translation BINEBRMEEEN

of foreign operations b 2 = RE 52,271 28,122

Other comprehensive income that will MBS g &M EE

not to be reclassified to profit or loss in ~ EEHAIEMEE NG
subsequent periods:

Changes in fair value on equity BEEAURAEEASNEZERR
investments designated at fair value gEst AHMEmEmUER
through other comprehensive income BREEN ’&ﬁbf"iﬁﬁ@j 4.3 96,374 11,763
Exchange difference on translation KRBIRREREENER
of the Company E=RE (46,442) (18,289)
Income tax effect Frisins & (28,300) 9,699
Other comprehensive income, MRREEHME IS
net of tax 73,903 31,295
Total comprehensive (loss)/income 2mE (B518) Uk 4azE (85,471) 43,219
Attributable to: U A TFE,
Ordinary shareholders of the Company KATEBREE (35,753) 59,285
Non-controlling interests JEITRR AR R e (49,718) (16,066)

(85,471) 43,219

The above interim condensed consolidated statement of comprehensive - #itt H1 A i BR 47 & 2 [ U 305 2 FE B4 98 B B 5
income should be read in conjunction with the accompanying notes. —HEE-
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
PRI BRR S MBI R

As at 30 June 2026 (Expressed in Renminbi)
202668300 (UAREFIR)

30 June 31 December
2026 2025
20265 20254
6H30H 12H31H
(Unaudited) (Audited)
(REBEZ) (&’ 1%)
Note RMB’000 RMB’000
B oE ARBTFT ARETFIT
Non-current assets ERHEE
Property, plant and equipment Y~ B Rk 15 7,144,893 7,319,274
Investment properties KREYZE 16 21,299,232 21,428,798
Right-of-use assets FREEE 17 3,909,528 4,113,471
Goodwill mE 18 1,159,615 1,205,022
Other intangible assets HEMEEE 8,999 12,707
Investment in associates REBEQTKRE 19 - S
Equity investments designated at EEARULAABEFZER
fair value through other HEB s AEMEEUGEER
comprehensive income HRRE 4 263,663 185,021
Financial assets at fair value through ManBEsEEEET
profit or loss STABENEMEE 4 12,665 14,134
Prepayments AR 23 49,003 53,087
Deferred tax assets RERIBE E 759,810 799,957
34,607,408 35,131,471
Current assets MENEE
Inventories EE 20 181,853 174,721
Completed properties held for sale HEGEBEMYZE 2,400,541 2,457,342
Properties under development BEPYE 21 3,667,455 3,628,908
Financial assets at fair value through MUanBEsEEEET)
profit or loss FFABEENEMEE 4 31 43
Trade and notes receivables EWE BN EE 22 20,220 24,783
Prepayments and other receivables FE{T TIE K E fh FE U R IE 23 2,545,370 2,632,709
Pledged deposits EIRER 24 147,617 107,797
Cash and cash equivalents REMRIREEEY 24 210,034 409,988
9,173,121 9,436,291
Total assets HEE 43,780,529 44,567,762
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
PRI RAR S TSI R

As at 30 June 2026 (Expressed in Renminbi)
2026F6H30H (UARFIT)

30 June 31 December
2026 2025
20264 20254
68308 12831H
(Unaudited) (Audited)
(REEEZ) (12 12)
Note RMB’000 RMB’000
B 5 AR T ARBEFT
Current liabilities mEBAaE
Contract liabilities aEaE 26 778,599 893,628
Trade and notes payables BB S RIEKREE 25 1,011,216 1,137,257
Deposits received, accruals and BWigs  EFTERM
other payables HhpE#RIE 26 4,031,012 3,815,376
Interest-bearing bank and FTERITREMMBER
other borrowings 27 4,806,258 5,187,109
Payables for properties development LYY AN 1,352,159 1,406,029
Lease liabilities HEaE 17 143,892 203,450
Income tax payable I FT1EM 279,833 372,969
Dividend payable FETAZ 8 1,563 1,563
12,404,532 13,017,381
Net current liabilities mENBEREE (3,231,411) (3,581,090)
Total assets less current liabilities HWEERRBAR 31,375,997 31,550,381
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
PRI BRR S MBI R

As at 30 June 2026 (Expressed in Renminbi)
202668300 (UAREFIR)

30 June 31 December
2026 2025
20264 20254
6830H 12831H
(Unaudited) (Audited)
(REBEZ) (&’ 1%)
Note RMB’000 RMB’000
B oE ARBTFT ARETFIT
Non-current liabilities ERBERE
Interest-bearing bank and FEIRITR
other borrowings HnEmR 27 5,448,559 5,290,485
Lease liabilities HEaE 17 733,372 740,723
Deferred tax liabilities EIERRTEE (& 3,992,277 4,039,545
Provision for retirement benefits BRIKEF B 3,694 3,694
10,177,902 10,074,447
Total liabilities F=R 22,582,434 23,091,828
EQUITY s
Equity attributable to ordinary TATEERKE
shareholders of the Company FE(L S
Share capital fi% 460,153 460,153
Reserves B 11,949,077 11,984,830
12,409,230 12,444,983
Perpetual bonds KIBES 6,307,297 6,499,665
Non-controlling interests JEIERR AR B e 2,481,568 2,531,286
Total equity WS 4aEE 21,198,095 21,475,934
Total equity and liabilities RakaREst 43,780,529 44,567,762

The above interim condensed consolidated statement of financial position
should be read in conjunction with the accompanying notes.

The interim financial information on pages 33 to 84 were approved and
authorized for issue by the Board of Directors on 25 August 2026 and

were signed on its behalf.

Huang Mao Ru

=l
Director

B

e AR A B R R RS B I 2

—HBEIE

FEIBEEFABNFHEM B ER 202648
BosAREESHERIKETZE WHES
BREREE-

Lu Xiao Juan

E/NE
Director

B
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

PHARSFRAR S m B ER

For the six months ended 30 June 2026 (Expressed in Renminbi)
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

PHARGERR SR RER

For the six months ended 30 June 2026 (Expressed in Renminbi)

E £2026F6H30H LEAER XAREIITR)

Six months ended 30 June

HZE6H30H LE/AEA
2026 2025
20264 20254
(Unaudited) (Unaudited)
(R EZ) (RIS EIZ)
Note RMB’000 RMB’000
B 5 AR¥TT AREFT
Cash flows from operating activities & ZHELENRS RS
(Loss)/profit before income tax Frigiial (B18) /FH (183,233) 52,394
Adjustments for: LT RIBHE
Interest income FE WA 6 (7,395) (3,458)
Depreciation and amortisation of M- BENREBEUR
property, plant and equipment and HEMmEFEEEY
other intangible assets T EE Ko 5 226,793 244,782
Depreciation of right-of-use assets FREEEZITE 17 180,809 229,335
Foreign exchange losses, net SNBE 5185 28 10 2,829 6,653
(Reversal of impairment)/impairment of ~ FEULE 5 =k1E CRlEE L)
trade receivables, net B EE 9 (475) 910
Impairment of other receivables, net HAE W IE R B35 9 1,863 398
Impairment of goodwill EESEAE 10 45,407 10,445
Losses/(gains) on disposal of property, HEME - -MEREZEN
plant and equipment B8 (kEE 10 50 (84)
Reversal of impairment of property, YDEE - BB R R R E ]
plant and equipment (80) -
Losses on disposal of investment HEXREMENEGIE
properties 10 1,817 487
Net losses on fair value changes of KEMENANEEEED
investment properties B8P 10 125,071 17,794
Dividend income from financial assets at AR EETEEHEE)
fair value through profit or loss SFABENERBEEN
f& B U 10 3) (226)
Dividend income from equity investment & E AU ARBEFER
designated at fair value through other HE#zt A2 mka
comprehensive income NREEREREWA 10 (1,684) (1,996)
Gains on disposal of financial assets HEMARBESIEEH
at fair value through profit or loss EETABRNEMEE
e 10 - (55)
Fair value losses on financial assets UrnBESEAEED
at fair value through profit or loss FABENEMEEN
NREERBE 10 1,481 739
Finance costs BB R A 11 259,072 298,464
Gains on lease termination #IFRBEWER 10 (26,408) =
Share of loss and impairment of an FE(L—ME i E A BRI E &
associate BE 19 - 14
625,914 851,596
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
PHIMRGRERERER

For the six months ended 30 June 2026 (Expressed in Renminbi)
B E2026F6H30H LE/ER UARBFIT)

Six months ended 30 June

HZE6H30H LN EA
2026 2025
20265 20255
(Unaudited) (Unaudited)
(RS EX) (R8T 1Z)
RMB’000 RMB’000
AR¥TT AREEFIT
Decrease in completed properties held B FEBEBMER L
for sale 43,810 24117
Increase in properties under BERAYIFEIEM
development (62,330) (29,797)
(Increase)/decrease in inventories =& Ggm R (7,132) 52,298
Decrease/(increase) in trade and FEWE S RIE KRR
notes receivables B (g ) 5,038 (2,440)
Decrease/(increase) in prepayments SENEREY = e
and other receivables L () 92,294 (80,581)
(Increase)/decrease in pledged bank IR ITER (G0 R
deposits (22,162) 49,845
Decrease in trade and notes payables FE B S RIE R E KR (126,041) (28,734)
Decrease in contract liabilities aRasER, (113,264) (115,199)
(Decrease)/increase in deposits received, BUI%E  FEst &R E M
accruals and other payables eI =R IE CRiZL) /120 (101,257) 43,015
Decrease in payables for YpEEBR AT FUER D
properties development (53,870) (114,585)
Cash generated from operations RERRBRE 281,000 649,535
Interest received BUFIE 2,074 865
Income tax paid BEATF1EHR (74,604) (96,864)
Net cash flows generated from REEHEENRERERE
operating activities 208,470 553,536
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
PHMRGRERERER

For the six months ended 30 June 2026 (Expressed in Renminbi)
B E2026F6H30H LE/RER UARBFIT)

Six months ended 30 June

HZE6H30H LE/AEA
2026 2025
20265 20254
(Unaudited) (Unaudited)
(R EZ) (R8T IZ)
RMB’000 RMB’000
AR%T AREFT
Cash flows from investing activities REZFHEENIRESRE
Purchases of property, plant and EEYE - WERRE
equipment (27,361) (563,098)
Proceeds from disposal of financial assets HEMUA N EEEE
at fair value through profit or loss HEBF AIBHH
TRE EPTISRUR - 50,143
Proceeds from disposal of equity HEEEAUAAEESER
investments designated at fair value HEszt A\ EtE2mimn
through other comprehensive income R BT EmIE 17,732 89,651
Purchase of financial assets at BEUANER qugE
fair value through profit or loss HEE A ABaNEHEE - (50,000)
Proceeds from disposal of investment HERBEMEMENRIA
properties 913 405
Net proceeds for disposal of property, HEME - BERKZEBEEBEEN
plant and equipment FTiSFIEF 58 473 107
Dividend received from equity investments IEI1EE AL AR BESTER
designated at fair value through other HEB s AHMEEmUGER
comprehensive income BREENRE 1,684 1,996
Purchase of other intangible assets BEEMELEE (18) -
Dividend received from financial assets at WEIMUA R BEtE B HE
fair value through profit or loss FTABTZHNEMEENKE - 226
Net cash flows (used in)/generated IR E;EE (FRA) EEH
from investing activities HEREFEE (6,577) 39,430
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
PHIMRGRERERER

For the six months ended 30 June 2026 (Expressed in Renminbi)
B E2026F6H30H LE/ER UARBFIT)

Six months ended 30 June

HZE6H30H LL/AEA
2026 2025
20265 20255
(Unaudited) (Unaudited)
(RS EX) (R EZ)
Note RMB’000 RMB’000
B 5 AR%TT ARETFT

Cash flows from financing activities RIEEFHELENIREHE
Proceeds from bank borrowings RERITERNPTERIE 2,995,487 2,498,190
Repayment of bank borrowings BERITER (3,218,264) (1,717,187)
Interest paid BAFE (242,811) (267,088)
Lease payments HEMR (42,104) (128,402)
Proceeds from loans from related parties 28 B REHtE A 2 B 29(a) 1,776,225 1,332,277
Repayment of loans from related parties  {&1& AN 5 B 29(a) (1,652,672) (1,882,825)
Increase in pledged bank deposits for IRTTERZ ERIF

bank borrowings SRATEARIB N (17,658) (9,900)
Net cash flows used in financing ARRE SRS RE R

activities (401,797) (174,935)
Net (decrease)/increase in cash and R& EHEY

cash equivalents ()EE ) / i"' pi[pER-E (199,904) 418,031
Effect of foreign exchange rate SN E FEE

changes, net (50) (26)
Cash and cash equivalents at BMRERIAEEEY

beginning of the period 409,988 439,993
Cash and cash equivalents at the HRRERINEEEY

end of the period 24 210,034 857,998
The above interim condensed consolidated statement of cash flows — _E¥tHhHARSBRLR & IR &0 8 R IE S BEM I =
should be read in conjunction with the accompanying notes. —ERE o
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PHARGBRAR S MBS IR R M EE

For the six months ended 30 June 2026 (Expressed in Renminbi)
B E2026F6H30H LE/RER UARBFIT)

CORPORATE INFORMATION

Maoye International Holdings Limited (the “Company”) was
incorporated in the Cayman lIslands on 8 August 2007 as an
exempted company with limited liability in the Cayman Islands under
the Companies Law, Chapter 22 (Law 3 of 1961, as consolidated
and revised). The Company’s registered office address is P.O. Box
31119 Grand Pavilion, Hibiscus Way, 802 West Bay Road, Grand
Cayman KY1-1205, Cayman Islands and the head office and
principal place of business of the Company is located at 38/F Tower
A, World Finance Centre, 4003 Shennan East Road, Shenzhen,
the People’s Republic of China (the “PRC”). The Company and its
subsidiaries (collectively referred to as the “Group”) are principally
engaged in the operation and management of department stores and
property development in Mainland China.

In the opinion of the directors, the immediate holding company
and the ultimate holding company of the Company are Maoye
Department Store Investment Limited and MQY International
Holdings Limited, respectively, both of which were incorporated in
the British Virgin Islands. The ultimate controlling shareholder of
the Company is Mr. Huang Mao Ru (the “Ultimate Controlling
Shareholder”).

The interim condensed consolidated financial statements for the six
months ended 30 June 2026 (the “Interim Financial Information”)
are presented in Renminbi (‘RMB”), unless otherwise stated, and
were approved for issue by the Company on 25 August 2026.

44 MAOYE INTERNATIONAL HOLDINGS LIMITED R¥ERIZRBIRAT o
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A

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
ARG AR S AT R M E

For the six months ended 30 June 2026 (Expressed in Renminbi)
B E2026F6H30H LE/ER UARBFIT)

2 BASIS OF PREPARATION AND ACCOUNTING 2 REEERDEEHE
POLICIES
2.1 Basis of Preparation 21 (RBIEE

The Interim Financial Information has been prepared in
accordance with International Accounting Standard (‘IAS”) 34
Interim Financial Reporting. The Interim Financial Information
should be read in conjunction with the annual consolidated
financial statements for the year ended 31 December 2025
(“2025 Financial Statements”), which have been prepared in
accordance with IFRS Accounting Standards as issued by the
International Accounting Standards Board.

As at 30 June 2026, the Group had net current liabilities of
approximately RMB3,231,411,000, and had current bank and
other borrowings of RMB4,806,258,000 that will fall due in the
next 12 months. The Group’s ability to repay its debts when they
fall due relies heavily on its future operating cash flows and its
ability to renew the bank borrowings and the continuous financial
support of the Ultimate Controlling Shareholder.

The directors have carefully assessed the Group’s liquidity
position having taken into account:

(1) the Group is expected to continue to generate cash inflows
from operating activities in the next 12 months;

(2) the directors of the Company are confident that the bank
borrowings that will expire during the next 12 months could
be renewed upon expiration based on the Group’s past
experience and credit standing; and

(8) the Ultimate Controlling Shareholder and the fellow
subsidiaries, to provide financial support for the continuing
operations of the Group to enable it to meet its liabilities as
they fall due and carry on its business without a significant
curtailment of operations in the next 12 months from 30
June 2026.

The directors of the Company believe that the Group has
adequate resources to continue operation for the foreseeable
future of not less than 12 months from the end of the reporting
period. The directors of the Company therefore are of the
opinion that it is appropriate to adopt the going concern basis in
preparing the consolidated financial statements.

AR EN B IRIEEE 25 28]
(TEPRE 5T 2R ) 53458 (R HRES
BMEVRE o AP EAR BB R FE 2
HE2025F12A31BLFEEZFE
EEBFEERE (M 2025 M FEHREKR)
—HEE ZEEEEAVERE
iR EEE s ERIEES BB
BRI RS St 2R R R o

R2026F6830H » AE & B &
BEFELN A NEKS,231,411,000
T RREE12M@E 8 T H KR
BETREMERA AR
4,806,258,0007T ° 7~ 55 E & 32 B #A
BEEBIENEAREE L RBRIEL
ERE RS BEBETEROE

PR R R IR R BV B 55 Fr o

@ EUTRE EELBATE
AEEWRBESRR

(1) NEFFEHRRKREI2EBFE
KETEHEENTARRSRA

@ REFEENBECRKES
RRABEEFHFRARKI12(EA F
HRRITERENR PR EE
BEEL &

Q) RERERKBERERWBAT
B2026F6/H30H IR 212(E
B AXEBRNFEESERMH
ML EARATEME D
HE T A NBREREENE
N TRBERBET

AARBERRD AEENERRE
MM SR EMRESDI12[EA B
AR RARRMFFEEE - AL &R
ROV BRRDBEE -
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

ARG BRAR S M TS ek R MY 5E

For the six months ended 30 June 2026 (Expressed in Renminbi)
B E2026F6H30H LE/RER UARBFIT)

2 BASIS OF PREPARATION AND ACCOUNTING
POLICIES (continued)

2.2 Accounting Policies

The accounting policies adopted in this Interim Financial
Information are consistent with those of the 2025 Financial
Statements, as described in those annual consolidated
financial statements, except for the adoption of amended IFRS
Accounting Standards effective as of 1 January 2026. Income
tax expense was recognised based on management’s estimate
of the weighted average effective annual income tax rate
expected for the full financial year.

(@ New and amended standards adopted by the Group

The Group has applied the following amended standards
effective for the financial period beginning on 1 January
2026.

Amendment to IFRS 9 and IFRS 7

RNEEREFTHER @

22 R

APHA PR E RIR A S s B R
2025 MR RIIMT N ZEE
EiHaH B RRMEN T THE—
B R BE2026F1 B1BREX
RIS 5T B PR 81 75 3R &5 & 51 22 I Bk
IhoFREMASZNIRBEEIEEHE
B REEFERNNETHERS
EFrERMENEE T LR -

(a) FKEFIRANHT R 5T RASNEST 2
=1
FEBEERLTE20265FE14

1HRBNMBIBEERNUT
AEETZER -

Amendments to the Classification and Measurement of

Financial Instruments

Bl BB 75 3R 5 2 B 3B 998 K
BRI F5 IR S RIS TR
(E5T )
Amendment to IFRS 9 and IFRS 7
B PR B 75 3R 5 ZE Rl S5 95 K
Bl R 5 ZE R B 7% (IB5TA)
Annual Improvements to

BfRM B RS G ERMFEENE

The adoption of these amended standards does not
have any significant impact on the consolidated financial
statements of the Group.

TR TENDERFENET AR

Contract Referencing Nature-dependent Electricity
W RERKBREEINEGH

Amendments to IFRS Accounting Standards
IFRS Accounting Standards — Volume 11
BBl E G5t ER —F11E0ETTAR

RNZSEETEA A EH X
ERGEVMBRERELEEMNE
-

= |
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A

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

S HARG BRMR & M TS ek R MY E

For the six months ended 30 June 2026 (Expressed in Renminbi)

B £2026F6H30H IEAER (XARIEIITR)

3 CRITICAL ACCOUNTING ESTIMATES AND 3 FARGsHEET RFIER
JUDGEMENTS
The preparation of Interim Financial Information in conformity with RRTSEERE G 2R 3458 2 P HAR
IAS 34 requires management to make judgements, estimates and BENE > BIEEAEHHE - Hst R
assumptions that affect the application of accounting policies and RONMBEEGABRNERURE
the reported amounts of assets and liabilities, income and expense. EMNB8E - WANBZNE2HREEE G5
Actual results may differ from these estimates. HNEERREE BN ERGER
In preparing this Interim Financial Information, the significant RESEAPHAMBEERNBREFR > B8
judgements made by management in applying the Group’s BEERAEEZIBERIEHHNEK
accounting policies and the key sources of estimation uncertainty FIEN A B (5T A HEE M EE R L
were the same as those that applied to the 2025 Financial 20258 R R FTFERE MR ©
Statements.
FINANCIAL RISK MANAGEMENT 4 MBERERE

4.1 Financial risk factors

The Interim Financial Information does not include all financial
risk management information and disclosures required in the
annual financial statements and should be read in conjunction
with the 2025 Financial Statements.

There have been no significant changes in the risk factors and

management policies since the year ended 31 December 2025.

4.2 Capital management
The primary objectives of the Group’s capital management are to

41 BFEEBER
2R AR 75 R L R o 5 AF B S
BWRAMBEZAEMBRAREEEH
Fe e BB I8 0 Il R B2026 # ¥R R
—HBEIE

BEEH E2025F12H31BLEFELL
Ko EEEEREERRITEER
BEAEEF

BEHERE
FEFEFAEENTIZER/MRE

42

safeguard the Group’s ability to continue as a going concern and AEEFELSSHENMETER
to maintain healthy capital ratios in order to support its business NEALEE UZFHEEHB L AR

and maximise shareholders’ value.

The Group manages its capital structure and makes adjustments
to it in light of changes in economic conditions and the risk
characteristics of the underlying assets. To maintain or adjust the
capital structure, the Group may adjust the dividend payment to
shareholders, return capital to shareholders or issue new shares.
The Group is not subject to any externally imposed capital
requirements. No changes were made in the objectives, policies
or processes for managing capital during the six months ended
30 June 2026 and the year ended 31 December 2025.

MAOYE INTERNATIONAL HOLDINGS LIMITED X #EFRIZR AR AE o INTERIM REPORT 2026 HHFR &5
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PHARGBRAR S MBS IR R M EE

For the six months ended 30 June 2026 (Expressed in Renminbi)
B E2026F6H30H LE/RER UARBFIT)

4 FINANCIAL RISK MANAGEMENT (continued)

4.3 Fair value estimation

The Group’s finance department headed by the chief financial
officer is responsible for determining the policies and procedures
for the fair value measurement of financial instruments and
investment properties. The finance manager executes the
valuation with the assistant of the valuers and reports directly
to the chief financial officer and the audit committee. At each
reporting date, the finance manager analyses the movements
in the value 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.

4.3.1Fair value hierarchy

This section explains the judgements and estimates made in
determining the fair values of the financial instruments that
are recognised and measured at fair value in the financial
statements. To provide an indication about the reliability
of the inputs used in determining fair value, the Group
has classified its financial instruments into the three levels
prescribed under the accounting standards.

The tables below analyses the Group’s financial instruments
carried at fair value as at 30 June 2026 and 31 December
2025 by level of the inputs to valuation techniques used to
measure fair value. Such inputs are categorised into three
levels within a fair value hierarchy as follows:

e Quoted prices (unadjusted) in active markets for
identical assets or liabilities (level 1);

e Inputs other than quoted prices included within level
1 that are observable for the asset or liability, either
directly (that is, as prices) or indirectly (that is, derived
from prices) (level 2); and

e Inputs for the asset or liability that are not based on
observable market data (that is unobservable inputs)
(level 3).
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
ARG AR S AT R M E

For the six months ended 30 June 2026 (Expressed in Renminbi)
B E2026F6H30H LE/ER UARBFIT)

4 FINANCIAL RISK MANAGEMENT (continued) 4 HBERMEE @
4.3 Fair value estimation (continued) 43 QR EEMT @
4.3.1 Fair value hierarchy (continued) 131 RABEER B

Level 1 Level 2 Level 3 Total
B4 FZEMR F=ER st
RMB’000 RMB’000 RMB’000 RMB’000

AEBTT AEBTR AEBTR AEBTT
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) (REER) (REER) (RRER)

As at 30 June 2026 1202665300
Financial assets at fair value through ~ JUA A EBE E B HEH)
profit or loss FABRNEREE 31 - 12,665 12,696
Equity investments designated at EEANAREEER
fair value through other HEHHHFAHMEZE
comprehensive income WENERRE - 127,507 136,156 263,663
31 127,507 148,821 276,359
Level 1 Level 2 Level 3 Total
F—EBR £ BR FZEBH 5t
RMB’000 RMB’000 RMB’000 RMB’000
ARETT ARETT AREFT AREFT
(Audited) (Audited) (Audited) (Audited)
(S 1Z) (=7 (E7) (B
As at 31 December 2025 120255128310
Financial assets at fair value through ~ MApBEtEEEEH
profit or loss SFABGENEREE 43 - 14,134 14177
Equity investments designated at BEANAREERER
fair value through other HEHHHFAHMEZE
comprehensive income WEERRE 14,905 41,164 128,952 185,021
14,948 41,164 143,086 199,198
The Group did not have any financial liabilities measured at 112026568 30H &2025% 124
fair value as at 30 June 2026 and 31 December 2025. 3B AEEWETAZEAAE
B EmlNESRasGE-.
During the six months ended 30 June 2026 and 2025, B E2026F K%2025F6H30H b
there were no transfer between level 1, 2 and 3 of fair value ~NER AABEERNE—E
hierarchy. BEBEBRE=EHRZER
B
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PHARGBRAR S MBS IR R M EE

For the six months ended 30 June 2026 (Expressed in Renminbi)
B E2026F6H30H LE/RER UARBFIT)

4 FINANCIAL RISK MANAGEMENT (continued)

4.3 Fair value estimation (continued)
4.8.1 Fair value hierarchy (continued)

The following table presents the changes in level 1 to level
3 of financial instruments including investments in wealth
management products, investments in unlisted equity
securities and listed equity investments for the six months

ended 30 June 2026.

Financial assets at fair value

NARBEAEEHEE

Level 1
F—BH
RMB’000

AREBTR
(Unaudited)

(REEH)

HHBEEEE @

43 R EEMK @

481 AR EE/EBR (#B)
TREHEHZE2026E6830H 1
NEEE—BHREFE=-EBH:
MIE (AEEVEREKRE IF
ITHEGERER T EERE)
BYEEE)

Level 2 Level 3 Total
E_ER B=EHR ax
RMB’000 RMB’000 RMB’000

AEBTT AEBTT AEBTT
(Unaudited) (Unaudited) (Unaudited)

(REEH) (REER) (REEH)

through profit or loss HABENEREE
As 1 January 2026 120261518 43 - 14,134 14,177
Changes in fair value NABEES (12) - (1,469) (1,481)
As at 30 June 2026 1202665300 31 - 12,665 12,696
Equity investments designated EEAUAREETER
at fair value through other HEHGAHMZE
comprehensive income WEEEIRE
As 1 January 2026 120261811 14,905 41,164 128,952 185,021
Disposals HE (14,343) (3,389) - (17,732)
Changes in fair value NAEEES (562) 89,732 7,204 96,374
As at 30 June 2026 12026565308 -~ 127,507 136,156 263,663
Level 1 Level 2 Level 3 Total
F—BH& £ BR BZER st
RMB’000 RMB’000 RMB’000 RMB’000
AREFT AREFT AREFT AREFT
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(RIEEZ) (REEEZ) (RIEBZ) (REEE)
Financial assets at fair value UAnBETEEHES
through profit or loss HABENEREE
As 1 January 2025 120251 B1H 7,713 - 10,287 18,000
Disposals HE (88) = = (88)
Changes in fair value NABEES (739) - - (739)
As at 30 June 2025 1£2025%6H30H 6,886 - 10,287 17,173
Equity investments designated EEAUAAEENER
at fair value through other HEHFAEMZEK
comprehensive income EHERRE
As 1 January 2025 120251818 104,689 16,001 207,142 327,832
Disposals HE (88,311) - - (88,311)
Changes in fair value NAEEED (2,133) 13,896 = 11,763
As at 30 June 2025 12025465308 14,245 29,897 207,142 251,084
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
ARG AR S AT R M E

For the six months ended 30 June 2026 (Expressed in Renminbi)
B E2026F6H30H LE/ER UARBFIT)

4 FINANCIAL RISK MANAGEMENT (continued) 4 HMBREKRERE®
4.3 RREERGE @
432 EE A A B EBINGER

4.3 Fair value estimation (continued)
4.8.2Valuation techniques used to determine fair values

The financial assets at fair value through profit or losses
consist of listed equity investment and wealth management
products. The equity investments designated at fair value
through other comprehensive income consists of listed and
unlisted equity investments.

The fair values of listed equity investments are based on
quoted market prices.

The fair values of unlisted equity investments in fair value
hierarchy of level 3 have been estimated using a market-
based valuation technique based on assumptions that are
not supported by observable market prices or rates. The
valuation requires the directors to determine comparable
public companies (peers) and to calculate an appropriate
multiple, such as price to sales (“P/S”) multiple and price
to book (“P/B”) multiple and enterprise value to total
assets multiple, for each comparable company identified.
The trading multiple is then discounted for considerations
such as marketability and size differences between the
comparable companies based on company-specific facts
and circumstances. The discounted multiple is applied
to the corresponding earnings measure of the unlisted
equity investments to measure the fair value. The directors
believe that the estimated fair values resulting from the
valuation technique, which are recorded in the consolidated
statement of financial position, and the related changes
in fair values, which are recorded in other comprehensive
income, are reasonable, and that they were the most
appropriate values at the end of the reporting period.

There were no changes to valuation techniques during the
six months ended 30 June 2026 and 2025.

4.3.3Fair values of other financial instruments

The Group also has a number of financial instruments which
are not measured at fair value in the consolidated statement
of financial position. The fair values of these instruments are
not materially different to their carrying amounts, since either
their effective interest rate is close to current market level or
the instruments are short-term in nature.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

ARG BRAR S M TS ek R MY 5E

For the six months ended 30 June 2026 (Expressed in Renminbi)
B E2026F6H30H LE/RER UARBFIT)

5 REVENUE AND SEGMENT INFORMATION 5 WARDEER
5.1 Disaggregation of revenue 51 KA SR
Set out below is the disaggregation of the Group’s revenue from AEFREFRERWANDEUT !

contracts with customers:

Six months ended 30 June

HZE6H30HLE/EA
2026 2025
20265 20254
(Unaudited) (Unaudited)
(R E1Z) (RE&EZ)
RMB’000 RMB’000
ARETFT ARETF T
Revenue from contracts with RIZE PR 3SR & 2 A 551558
customers within the scope of HEUARNZERARKA:
IFRS 15:
— Commissions from concessionaire — S EEHEERES
sales 129,401 212,397
— Direct sales — B 492,370 588,991
— Sale of properties — M EIHE 50,998 50,799
— Hotel accommodation and —BEEE MEER
ancillary services 156,958 150,387
- Others —H1th - 2,141
Revenue from other sources outside 15 15 Bl IR &1 75 3R & #E A1) 551558
the scope of IFRS 15: HEMUISZRBEMEE
BT A
- Rental income from the leasing of — B iHAS A
shop premises 217,894 277,032
- Rental income from —REYERERA
investment properties 272,319 304,555
1,319,940 1,586,302
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
ARG AR S AT R M E

For the six months ended 30 June 2026 (Expressed in Renminbi)
B E2026F6H30H LE/ER UARBFIT)

5 REVENUE AND SEGMENT INFORMATION (continued)
5.1 Disaggregation of revenue (continued)

5 WARDEERE @
51 KA DR (&)

Disaggregated revenue information for revenue from contracts
with customers

The Group’s entire revenue from contracts with customers is
recognised at a point in time.

Direct sales of merchandise and commissions from
concessionaire sales

The performance obligation is satisfied at the point in time when
control of the asset is transferred to the customers.

Sale of properties

For contracts entered into with customers on the sale of
properties, the Group does not have an enforceable right to
payment until physically transfer of the relevant properties to
customers. Revenue from the sale of properties is therefore
recognised at the point in time when the completed property
is physically transferred to customers and the Group has the
present right to payment and collection of the consideration
is probable, being at the point that the customer obtains the
control of the completed property.

Hotel accommodation and ancillary services

Revenue from hotel accommodation is recognised over time
during the period of stay for the hotel guests. Revenue from
food and beverage sales and other ancillary services is generally
recognised at the point in time when the services are rendered.

The hotel accommodation and ancillary services are for periods
of one year or less. As permitted under IFRS 15, the transaction
price allocated to these unsatisfied contracts is not disclosed.

ERGRMABI D ERAEE

AEBEZHELGRWVAERX —F
LR R

BamEH G EEHEFHE

EEEEAIRERERRR BN
BEEERE—REEEMN -

WEHE
MPEMERZTRITIUINERM
B EBREEARYETERR
7= = 8] 6 4 W BN A R B P SR B AT
REF] o AL » HEYEBIWRA R B
IYXRBREETZ R BRE
B EREREE YRR
RET A~ £ B BE B W E A R 2 SRR
) 2 B] BEWRER AU (BRI BF RE B o

BIE LB RAER

BIEERE WA TSRS B R (EERE
BEEERN BNHERHEMEER
ARFS HIULA — AR B AR TS BRF HEERR o

BIEEEMREEERBHNAB RS —F
AT - RIFCE R RS 2ER) 55
155EMRE > NEEZS KBTS
W ZBRARBERE-

MAOYE INTERNATIONAL HOLDINGS LIMITED X #EFRIZR AR AE o INTERIM REPORT 2026 HHFR &5 53



NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PHARGBRAR S MBS IR R M EE

For the six months ended 30 June 2026 (Expressed in Renminbi)
B E2026F6H30H LE/RER UARBFIT)

5 REVENUE AND SEGMENT INFORMATION (continued) 5
5.2 Operating segment information

WA EME R @
52 EENEMER

Six months ended 30 June 2026 (unaudited) & Z2026568308 175 fEA

Operation of
department
stores

REREE
RMB'000
AEBTR

Property
development
E
RMB'000
AEBTT

RMB'000
ARBTR

Total

st
RMB’000
AE®ETT

(REB%)

Segment income: PEBA
Revenue O 1,060,433 100,378 159,129 1,319,940
Other income EhA 360,915 25,755 7,217 393,887
Total segment income AHRALE 1,421,348 126,133 166,346 1,713,827
Cost of goods and properties sold HmkEHEEERE (472,638) (43,782) (21,315) (537,735)
Employee expenses EERY (105,706) (7,227) (42,650) (155,583)
Depreciation and amortisation TEANSH (325,797) (42,638) (39,167) (407,602)
Expense relating to short-term leases and leases SEBHIRERAEEEERE

of low-value assets el b (3,661) (418) (59) (4,138)
Other operating expenses HEfimems (287,989) (30,990) (51,712) (870,691)
Other gains and losses Hita RS 18 (121,469) (40,892) 122 (162,239)
Operating profit/(loss) e/ R 104,088 (39,814) 11,565 75,839
Finance costs HEMA (129,237) (129,835) - (259,072)
Share of loss and impairment of Eh—BHEARREN

investment in an assoclate BERAE - - - -
(Loss)/profit before income tax WRERIEHA (590) /%) (25,149) (169,649) 11,565 (183,233)
Income tax credit FisRgs 1,416 22,443 - 23,859
(Loss)/profit for the period (58 /8 (23,733) (147,206) 11,565 (159,374)
Attributable to: LR ALES

Ordinary shareholders of the Company FRFEBRRE 16,683 (138,689) 12,131 (109,875)

Non-controlling interests FERREER (40,416) (8,517) (566) (49,499)

(23,733) (147,206) 11,565 (159,374)

Other segment information: HitAEES
Expected credit losses recognised in the GABRRTEIN

consolidated statement of profit or loss BHEERR (1,388) = - (1,388)
Impairment of goodwil HERE (45,407) - - (45,407)
Capital expenditure* BRY 8,743 65,530 1,406 75,679
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PHARGRAR S TSR R M EE

For the six months ended 30 June 2026 (Expressed in Renminbi)
HZE2026F6830H LE/XER (XUARETITR)

b

5 REVENUE AND SEGMENT INFORMATION (continued) 5
5.2 Operating segment information (continued)

Operation of

WARSEBIEE @
52 EEDEMEE (@

department Property
stores development Others Total
REHERE MERE Hft it
RMB'000 RMB'000 RMB’000 RMB'000
AREFT AREFT AEEFR ARETR
Six months ended 30 June 2025 (unaudited) & 2025668308 Lt 75 {EH
(REBE%)
Segment income: PEBA
Revenue WA 1,330,115 104,766 151,421 1,586,302
Other income HitA 425,552 23,492 5,328 454,372
Total segment income DAL 1,755,667 128,258 156,749 2,040,674
Cost of goods and properties sold HmkEHEEERE (561,054) (24,019) (22,397) (607,470)
Employee expenses BERY (116,661) (10,828) (43,843) (171,332)
Depreciation and amortisation TEASH (391,305) (44,166) (38,646) (474,117)
Expense relating to short-term leases and leases EiEHRERBEEEERE
of low-value assets iElfiloh (5,332) @ (33) (5,367)
Other operating expenses HEfisems (335,429) (27,364) (52,152) (414,939)
Other gains and losses Hithis RS 18 6,343 (28,048) 128 (21,577)
Operating profit/(loss) mEE/ (58 352,235 (6,169) (194) 345,872
Finance costs BERA (152,308) (141,156) - (293,464)
Share of loss and impairment of EE—BHEARREN
investment in an assoclate BERAE (14) = = (14)
Profit/(loss) before income tax bRETERAAE/ () 199,913 (147,325) (194) 52,394
Income tax (expense)/credit Frigh (%) /1% (48,100) 3432 4198 (40,470)
Profit/(loss) for the period KEFE/ (B8) 151,813 (143,893) 4,004 11,924
Attributable to: DR ALES
Ordinary shareholders of the Company AR EERRE 142,229 (127,783) 11,376 25,822
Non-controlling interests FERERER 9,584 (16,110) (7,372 (13,898)
151,813 (143,893) 4,004 11,924
Other segment information: HitAEES
Expected credit losses recognised in the GaBRRTEIN
consolidated statement of profit or loss BHEERE (1,308) S S (1,308)
Impairment of goodwil HERE (10,445) - - (10,445)
Investment in an associate as at the end of the  RIREHARR—BBEATNRE
reporting period 6 - = 6
Capital expenditure* BRLH 11,143 95,560 627 107,330
*  Capital expenditure consists of additions to property, plant and * BARXEEAEYE BBEREE

REME - BHRTYE HMETLEE
REARHESERYE-

equipment, investment properties, properties under development, other
intangible assets and completed properties held for sale.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

ARG BRAR S M TS ek R MY 5E

For the six months ended 30 June 2026 (Expressed in Renminbi)
B E2026F6H30H LE/RER UARBFIT)

5 REVENUE AND SEGMENT INFORMATION (continued) 5 WARZEES @

5.2 Operating segment information (continued) 5.2

The Group’s entire revenue is generated from Mainland China.
No analysis of geographical information is therefore presented.

The Group’s chief operating decision-maker (“CODM”) managed
the Group through business nature, instead of geography. No
segment assets and liabilities are presented as they were not
provided to the CODM for the purpose of resource allocation
and performance assessment. More than 99.9% of the carrying
value of the Group’s non-current assets, excluding financial
instruments and deferred tax assets, are situated in Mainland
China.

REDEMEE @
AEBEBEWAEEBPEARED
LA RAHMEBEERETD
#r o

AEBTEEERRE (TEEE
REE ) BREBMHEAMIFMES
BAEE AR EMRERD KR
REFEOTEEERRERED
BEEREE BUEREINEFE
R A S AL EIBIR9.9%H IF M
HEE (FEESMITARELERIE
EE) REEMNREAM -

6 OTHER INCOME 6 HUgA

Six months ended 30 June
B E6H30HLE/AEA

2026 2025
20265 20254
(Unaudited) (Unaudited)
(REEEZ) (R&E%)
RMB’000 RMB’000
AR%TFT ARETF T

Income from suppliers and concessionaires 3R B FE R A4S sF RAERIUR A

— Administration and management fee —1THEEEWRA
income 310,486 350,510
— Promotion income — {2 H U A 55,089 71,435
— Credit card handling fees —EREFESE 20,005 28,234
Interest income FEUA 7,395 3,458
Others Hh 912 735
393,887 454,372
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PHARGRAR S TSR R M EE

For the six months ended 30 June 2026 (Expressed in Renminbi)
B E2026F6H30H LE/ER UARBFIT)

7 COST OF GOODS AND PROPERTIES SOLD 7 BmkEMEHENA

Six months ended 30 June
HE6H30HLE/~EAR

2026 2025
20265 20254
(Unaudited) (Unaudited)
(REEIZ) (R&EZ)
RMB’000 RMB’000
ARETFT AEBETFIT

Cost of merchandise sold & i & A 472,639 561,054
Cost of properties sold HEWERA 43,782 24,019
Others Hih 21,314 22,397
537,735 607,470

8 EMPLOYEE EXPENSES 8 EERMX%

Six months ended 30 June
#ZE6H30H L7~ ER

2026 2025
20264 20255
(Unaudited) (Unaudited)
(REEIZ) (RE&EZ)
RMB’000 RMB’000
ARBTFT ARETIT

Wages and salaries T&ER® 133,176 146,003
Retirement benefits BIREN 17,313 21,172
Other employee benefits HitEBEF 5,094 4,157

155,583 171,332
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PHARGBRAR S MBS IR R M EE

For the six months ended 30 June 2026 (Expressed in Renminbi)
B E2026F6H30H LE/RER UARBFIT)

9 OTHER OPERATING EXPENSES 9 HMEEM®

Six months ended 30 June
HZE6H30H /AR

2026 2025
20265 20254
(Unaudited) (Unaudited)
(REEEZ) (R&E1%)
RMB’000 RMB’000
AR% T ARETF T

Utility expenses UNEESiEEa 163,766 181,311
Other tax expenses HMMRIEEX 111,444 123,105
Repair and maintenance expenses HEERS 31,212 32,991
Professional service fees BHERKEE 18,481 16,803
Office expenses AR 12,453 12,087
Property management expenses MIEEIERZ 9,789 7,926
Bank charges RITFEBEE 3,378 8,250
Commission fee HE&A 4,150 5,687
Promotion and advertising expenses EEMESRX 2,246 4,138
Entertainment expenses AR 653 1,021

(Reversal of impairment)/impairment of FE W & 7 SIBCRE #E[E),
trade receivables, net B FRE (475) 910
Impairment of other receivables, net HAE W R IE R B 548 1,863 398
Others Hh 11,731 20,312
370,691 414,939
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
ARG AR S AT R M E

For the six months ended 30 June 2026 (Expressed in Renminbi)
B E2026F6H30H LE/ER UARBFIT)

10 OTHER GAINS AND LOSSES 10 Hithuzm R E548

Six months ended 30 June
HE6H30HLE/~EAR

2026 2025
20265 20254
(Unaudited) (Unaudited)
(REEIZ) (R&EZ)
RMB’000 RMB’000
AR%TT AEBETFIT

Losses on disposal of investment properties &S B XIS (1,817) (487)
(Losses)/gains on disposal of HEME BEKZHBEEN

property, plant and equipment (#518) /W (50) 84
Foreign exchange losses, net SNEE S I8 R EE (2,829) (6,653)
Net losses on fair value changes of LEMEANDEEEENNEER

investment properties (Note 16) F3E (M9sx16) (125,071) (17,794)
Dividend incomes from equity investments ~ fEEAMUA A BEE B HEH)

designated at fair value through FFAEMEEmER G ER

other comprehensive income KENKREWA 1,684 1,996
Impairment of goodwill (Note 18) EmERE (fisE18) (45,407) (10,445)
Accrual for potential penalties, net BIERESSIR P (6,498) (20,327)
Provision for litigations rER (17,784) (11,148)
Dividend incomes from financial assets ManBEst2EEEHA

at fair value through profit or loss BmlEmEENRBERA 3 226
Fair value losses on financial assets at MAnBEstEEHEEHEA

fair value through profit or loss BmlNEMEENANEE

(Note 4.3) 518 (Mf5E4.3) (1,481) (739)
Gains on disposal of financial assets at HEUARBEFZEEHESF)

fair value through profit or loss FABENERMEEN

W zm - 55
Government grants BT ED 342 1,882
Gains on lease termination AE&RIEW S 26,408 =
Wavier of payables E S AN - 37,760
Others Hith 10,261 4,013
(162,239) (21,577)
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PHARGBRAR S MBS IR R M EE

For the six months ended 30 June 2026 (Expressed in Renminbi)
B E2026F6H30H LE/RER UARBFIT)

11 FINANCE COSTS 11 BEEE RS

Six months ended 30 June
HZE6H30H /AR

2026 2025
20265 20254
(Unaudited) (Unaudited)
(REEEZ) (R&E1%)
RMB’000 RMB’000
ARETFT ARETF T

Interest on bank and other borrowings and  $R1T R Efth (& 3 s H h FE {3 k18

other payables F B 253,460 277,626
Interest on lease liabilities HEaEHE 29,395 42,469
Total interest expense incurred EERHET H4E%E 282,855 320,095
Less: Interest capitalised B BRI E (23,783) (26,631)

259,072 293,464
12 INCOME TAX (CREDIT)/EXPENSE 12 FRSHM (E%R) B

Six months ended 30 June
#ZE6H30H 1L/ ER

2026 2025
20264 20255
(Unaudited) (Unaudited)
(R EZ) (RE&EZ)
RMB’000 RMB’000
ARETT AR®BTT

Current income tax: 2RISR -

— Corporate income tax — 1 EFTER 10,845 60,611

— Land appreciation tax — g ER 717 10,558
Deferred income tax RIEFTIEIR (35,421) (30,699)
Total tax (credit)/expense for the period EHIMR™M (&%) FIx48%E (23,859) 40,470

13 DIVIDENDS 13 IR2

The board of directors did not propose an interim dividend for the six EEETEEMEE 202656830 1k
months ended 30 June 2026 (six months ended 30 June 2025: Nil). 7B Bk E R HAR B (B E20255%6H30

HiEREA : 8| -
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
ARG AR S AT R M E

For the six months ended 30 June 2026 (Expressed in Renminbi)

B £2026F6H30H IEAER (XARIEIITR)

14 (LOSS)/EARNINGS PER SHARE ATTRIBUTABLE TO 14 AT S ERIRRELESR (5

ORDINARY SHAREHOLDERS OF THE COMPANY

The calculation of basic and diluted (loss)/earnings per share is
based on the loss for the period attributable to ordinary shareholders
of the Company of RMB109,875,000 (Six months ended 30 June
2025: profit for the period attributable to ordinary shareholders of the
Company of RMB25,822,000) and the weighted average number
of shares of 5,140,326,000 (Six months ended 30 June 2025:
5,140,326,000) in issue during the period.

The Group had no potentially dilutive ordinary shares in issue during
the six months ended 30 June 2026 and 2025.

18) B

BREARES (BB BANTHIRE
ANEEBERKREEGLABEEARKE
109,875,000t (B Z2025%6H30H Lk
NEB  AABEERREEGEARF
HARK25,822,0007T) KEARIE 81T
5,140,326,0008% (B Z2025%6H30H LE
SNME A : 5,140,326,0008%) A& 15 BI N AE
EHEREGTE

B E 20265 5202556 H30H L/ E A »
AERVECSHTETHELER-

15 PROPERTY, PLANT AND EQUIPMENT 15 M REBGRE

30 June 31 December
2026 2025
20264 20255
6H30H 12H31H
(Unaudited) (Audited)
(REEEIZ) (RE1Z)
RMB’000 RMB’000
ARBTFT ARETIT

Carrying amount at 1 January M1B1BEMERE %8 7,319,274 7,742,657
Additions i 37,114 113,905
Disposals HE (523) @11)
Cost adjustments EEE AR - (37,729
Depreciation e (223,067) (498,441)
Transfer from completed properties BEEEATEEERYE

held for sale 12,991 -
Reversal of impairment pEAEEEE 80 =
Exchange differences ERAER (976) (707)
Carrying amount at #68308 . 12831HH

30 June/31 December IREEEE 7,144,893 7,319,274

The Group’s land and buildings are situated in Mainland China.
Details of the Group’s land and buildings pledged to secure the
Group’s interest-bearing bank and other borrowings are set out in
Note 27(a).

Certificates of ownership in respect of certain buildings of the Group
with a net carrying amount of approximately RMB123,958,000 (31
December 2025: RMB126,638,000) as at 30 June 2026 have not
yet been issued by the relevant PRC authorities. The Group is in the
process of obtaining the relevant certificates.

REBBY L A F AL PR ARFE R
EEAS BIRTRAMERFIRFN L
it 18 F RS EH I M EE27(a)

MAXEBENEF 2 EESBMRRF
B A REEFIENE - BRI F(E 202646
A308 44 AR %123,958,0007T (2025
F£12831H : AR#126,638,0007T) ° 4
ERNEIEEREE Z FE o
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PHARGBRAR S MBS IR R M EE

For the six months ended 30 June 2026 (Expressed in Renminbi)
B E2026F6H30H LE/RER UARBFIT)

16 INVESTMENT PROPERTIES 16 IREYE

30 June 31 December
2026 2025
20265 20254
6H30H 12H31H
(Unaudited) (Audited)
(R EZ) (12 12)
RMB’000 RMB’000
ARETFT ARETIT

Carrying amount at 1 January P1B1ENEREE 21,428,798 21,815,147
Disposal HE (4,495) (892)
Net loss from fair value changes NABEEHEENFEIE (125,071) (385,457)

Carrying amount at 30 June/31 December ~ F6830H,/12831HK

EREE 21,299,232 21,428,798
The Group’s investment properties are situated in Mainland China. AEBENKEYFE AR AR ARE 1AL
The investment properties are leased to third parties under operating REHERAEBEAE ="
leases.
There were no changes to valuation techniques during the period. ERHBEERERANE -
Details of the Group’s investment properties pledged to secure the AEBAERSEROTREMERME
Group’s interest-bearing bank and other borrowings are set out in FHEEYEF BRI EE27(@)
Note 27(a).
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
ARG AR S AT R M E

For the six months ended 30 June 2026 (Expressed in Renminbi)
B E2026F6H30H LE/ER UARBFIT)

17 LEASE 17 A&
30 June 31 December
2026 2025
20265 20254
6H30H 12H31H
(Unaudited) (Audited)
(REEEZ) (&’ 1%)
RMB’000 RMB’000
AREFT ARETFIT
Right-of-use assets ERESE
Land use right T i fE A 3,121,354 3,208,656
Buildings BF 788,174 904,815
3,909,528 4,113,471
Lease liabilities HEAaRF
Current portion BN 143,892 203,450
Non-current portion IERETB D 733,372 740,723
877,264 944,173
Six months ended 30 June
HZE6H30H 1L ER
2026 2025
20264 20254
(Unaudited) (Unaudited)
(REBEZ) (REEE1Z)
RMB’000 RMB’000
AR¥ET T AREFIT
Depreciation charge TERX
Land use right o St fsE A 87,302 85,879
Buildings BF 95,886 145,835
Subtotal INEt 183,188 231,714
Less: depreciation charge capitalised B EEXNEAERIEDN
as construction in progress TERZ (2,379) (2,379)
Total amount recognised in profit or loss FiEm PR RIaMEEE 180,809 229,335
Interest on lease liabilities recognised during KIFEFNHEESENE
the period (Note 11) (fF5E11) 29,395 42 469

NEEBIEHES BIRITREMMERT
FERNERESEFBHIIN M
27(a)°

Details of the Group’s right-of-use assets pledged to secure the
Group’s interest-bearing bank and other borrowings are set out in
Note 27(a).
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PHARGBRAR S MBS IR R M EE

For the six months ended 30 June 2026 (Expressed in Renminbi)
B E2026F6H30H LE/RER UARBFIT)

18 GOODWILL 18 HE&

30 June 31 December
2026 2025
20265 20254
6H30H 12831H
(Unaudited) (Audited)
(R EZ) (1822 1%)
RMB’000 RMB’000
ARETFT AR®BTT

At 1 January #1818

Cost %N 1,769,920 1,769,920

Accumulated impairment RETRE (564,898) (521,177)
Net carrying amount ERERE 1,205,022 1,248,743
Net carrying amount at 1 January H1B1BNEREFE 1,205,022 1,248,743

Impairment provided during AR R ERE

the period/year (45,407) (43,721)

Net carrying amount at *6H308 71283181

30 June/31 December RERE 1,159,615 1,205,022
At 30 June/31 December: *6H30H,712H31H :

Cost A 1,769,920 1,769,920

Accumulated impairment RETRE (610,305) (564,898)
Net carrying amount REEE 1,159,615 1,205,022
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
ARG AR S AT R M E

For the six months ended 30 June 2026 (Expressed in Renminbi)
B E2026F6H30H LE/ER UARBFIT)

19 INVESTMENT IN ASSOCIATES

19 REEARNKRE

30 June
2026
20264
6H30H

(Unaudited)
CREEX)
RMB’000
AEEBTT

Carrying amount as at 1 January
Share of loss and impairment provided

MR1B1BMEREE
DEEE R E R

31 December

2025

20254
12H31H
(Audited)

(B B1%)
RMB’000
ARET T

20
(20)

Carrying amount at 30 June/31 December 68308 12831 HMIREE

Particulars of the material associates are as follows:

BEEMEATFBIIRUNT -

Percentage
of ownership
Particulars Place of interest
of issued registration attributable Principal
Name shares held and business to the Group activities
KEFER
FRE R
NELTE FEMNEETRMHEE FMRSEME BAtt ETEEH
Shenzhen UGO E-Commerce Ordinary shares of PRC/Chinese Mainland 61.45% Electronic
Co., Ltd. ("UGO") RMB1 each commerce
FMBIEE FEBERAT ARBEB1I/BEE B/ FEAE 61.45% BT EH
(MB#kE)
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PHARGBRAR S MBS IR R M EE

For the six months ended 30 June 2026 (Expressed in Renminbi)
B E2026F6H30H LE/RER UARBFIT)

20 INVENTORIES

30 June 31 December
2026 2025
20264 20254
6H30H 12H31H
(Unaudited) (Audited)
(R E1Z) (8’ 1%)
RMB’000 RMB’000
ARETFT AREF T

Merchandise for resale AIEEE R 182,008 174,876
Provision against slow-moving inventories 7 & EKEZEH (155) (155)
181,853 174,721
21 PROPERTIES UNDER DEVELOPMENT 21 EEPYE

30 June 31 December
2026 2025
20264 20254
6H30H 12H31H
(Unaudited) (Audited)
(R E1Z) =22
RMB’000 RMB’000
AREFT AREFT

Land use right, at cost T ERE R A E
At 1 January ®1818 2,300,290 2,498,230
Transfer to right-of-use assets BEETRAESE - (77,279)
Transfer to completed properties BRERFASFEEERYE
held for sale - (120,661)
Carrying amount at *68308 7128318
30 June/31 December IRE & 58 2,300,290 2,300,290
Development expenditure, at cost BHEE ST R A5 E
At 1 January M»1B81H 1,328,618 1,708,558
Additions g 38,547 102,459
Transfer to completed properties EEESETEEERYE
held for sale - (162,896)
Write-down of properties TE YD 2 MR
under development - (819,508)
Carrying amount at #6H8308, 1283181
30 June/31 December IREEEE 1,367,165 1,328,618
3,667,455 3,628,908
The Group’s properties under development are situated in Mainland AEFBWERBPYEAR PR ARE-
China.

66 MAOYE INTERNATIONAL HOLDINGS LIMITED ¥ ERIZRARAE « INTERIM REPORT 2026 F 335 &=



NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

22 TRADE AND NOTES RECEIVABLES

Set out below is the information about the credit risk exposure on the
Group’s trade and notes receivables using a provision matrix:

ARG BRAR & M TS ER R Y 5E

For the six months ended 30 June 2026 (Expressed in Renminbi)
HZE2026F6830H LE/XER (XUARETITR)

22 BB ZRIEKRER

FEBBREZRERRBREZEARR
OB TRBEFHEEREST 258
HF

30 June 31 December
2026 2025
20264 20255
6H30H 12H31H
(Unaudited) (Audited)
(REEEIZ) (B 1%)
RMB’000 RMB’000
ARBTT ARETIT

Within 90 days 90K AR 13,333 18,517
91 to 180 days 91ZE180% 687 121
181 to 360 days 1812360k 466 1,175
Over 360 days 360K U £ 27,064 26,826
41,550 46,639
Less: impairment allowance R AR (21,330) (21,856)
20,220 24,783
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PHARGBRAR S MBS IR R M EE

For the six months ended 30 June 2026 (Expressed in Renminbi)
B E2026F6H30H LE/RER UARBFIT)

23 PREPAYMENTS AND OTHER RECEIVABLES 23 FafIEIa R HithEYEIE

30 June 31 December
2026 2025
20264 20254
6H30H 12831H
(Unaudited) (Audited)
(R EZ) (1822 1%)
RMB’000 RMB’000
ARETFT AR®BTT

Non-current assets ERBEE
Prepayments for non-current assets ERENE EFETRIE 49,003 53,087
Current assets REBEE
Prepayments for inventories FEFENIB 233,726 271,107
Prepaid income tax and deductible PSR TR IR
input value-added tax ARG EIRE IR AR 396,166 432,208
Other receivables from kB IERE A B N EM B ENIE
non-related companies
— Amounts due from lessees and —EWRE AR E S
concessionaires EOEQEE] 933,431 951,359
— Advances to third parties —B=ABN 665,271 664,977
— Deposits — & 5,635 5,229
— Petty cash advanced to staff —AREERNNERS 25,397 21,617
- Others —HAth 1,982 4,430
Subtotal hat 1,631,716 1,647,612
Less: impairment allowance R AR (267,734) (267,917)
1,363,982 1,379,695
Other receivables from related KB AT EMERRIE
companies (Note 29) (F5E29) 626,384 622,546
Less: impairment allowance R ERE (74,888) (72,847)
551,496 549,699
2,545,370 2,632,709
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PHARGRAR S TSR R M EE

For the six months ended 30 June 2026 (Expressed in Renminbi)
B E2026F6H30H LE/ER UARBFIT)

24 CASH AND CASH EQUIVALENTS AND PLEDGED 24 RERBFELEEYMNIRIRER
DEPOSITS

30 June 31 December
2026 2025
20265 20254
6H30H 12831H
(Unaudited) (Audited)
(REEIZ) (B 1%)
RMB’000 RMB’000
ARBTT ARETIT

Cash and cash equivalents BEKRIBEEEBEY 210,034 409,988
Pledged deposits IR TERR 147,617 107,797
357,651 517,785
Less: Pledged bank balances B ATEIZIEEN
for guaranteed deposits for IR1T4EER
construction of properties (2,987) (40,109)
Pledged bank balances for mortgages A IBEIFIRITARR (5,379) (4,605)
Pledged bank balances for bank and AIRTT R EMERIEIFN
other borrowings IRITHEER (38,997) (21,339)
Frozen bank deposits BEREIRTTER (97,297) (39,556)
Others Hth (2,957) (2,188)
Cash and cash equivalents REMIREEEY 210,034 409,988
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

ARG BRAR S M TS ek R MY 5E

For the six months ended 30 June 2026 (Expressed in Renminbi)
B E2026F6H30H LE/RER UARBFIT)

25 TRADE AND NOTES PAYABLES

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

25 B ESRERRR
RO IR £5 5K 0 R IR 8

EHHHECE

ZRIAEREREREDTNOT

30 June 31 December

2026 2025

20265 20254

6H30H 12831H

(Unaudited) (Audited)

(R EZ) (2B 1Z)

RMB’000 RMB’000

AR%T [EUNSLCESE

Within 90 days 90K U 640,688 916,095
91 to 180 days 91E180% 182,800 66,045
181 to 360 days 181E360K 61,965 56,830
Over 360 days 360K k£ 125,763 98,287
1,011,216 1,137,257

The trade and notes payables are non-interest-bearing and are
normally settled within 90 days.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
ARG AR S AT R M E

For the six months ended 30 June 2026 (Expressed in Renminbi)
B E2026F6H30H LE/ER UARBFIT)

26 CONTRACT LIABILITIES, DEPOSITS RECEIVED, 26 gRaE - eliEE -FEstEBRM

ACCRUALS AND OTHER PAYABLES

E fth {208

30 June 31 December
2026 2025
20265 20254
6H30H 12831H
(Unaudited) (Audited)
(REBEZ) (BEZ)
RMB’000 RMB’000
ARBTT ARETIT
Contract liabilities aEaE
— Sale of properties —iHEYE 60,611 60,854
— Sale of prepaid cards —HEFENE 717,988 832,774
778,599 893,628
30 June 31 December
2026 2025
20264 20255
(J=E{]=] 12H31H
(Unaudited) (Audited)
(REEEIZ) =32
RMB’000 RMB’000
ARBTFT ARETFIT
Deposits received, accruals and BWigE  EstE AN
other payables HhpE A
Deferred revenue IRIEW A 63,018 68,067
Provision for coupon liabilities NS aERE 53,648 49,925
Deposits received from lessees and B2k B A& A K
concessionaries BHKEENEE 715,953 769,964
Advances received from non-controlling B Wk B IE A IR R B EARR
shareholders 532,855 530,340
Accrued expenses BiIEEH 625,227 610,654
Accrued staff costs EizEERX 48,932 50,531
Amounts due to related parties (Note 29) FE(J RAR 5 7018 (FI5E29) 1,099,377 778,953
Value-added tax and other tax payables BER R EMEMRIE 305,350 364,875
Other payables HpERIE 586,652 592,067
4,031,012 3,815,376
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

ARG BRAR S M TS ek R MY 5E

For the six months ended 30 June 2026 (Expressed in Renminbi)
HZE2026F6830H LE/AER (UAREFITR)

27 INTEREST-BEARING BANK AND OTHER 27 s 2RITREMERR
BORROWINGS
30 June 2026 (Unaudited) 31 December 2025 (Audited)
2026568308 (KEEH) 20255128318 (E& )
Effective Effective
interest interest
rate (%) Maturity ~ RMB'000 rate (%) Maturity RMB'000
(v TS
(%) 8B ARETR (%) B ARETR
Current il
Short term Interest-bearing bank borrowings - secured 2Rt ERITER-BHT 280-600  2026-2027 2898406  2.50-5.80 2026 2,857,770
Short term interest-bearing other borowings - secured  fEHiEt B EftiET—E1EE - - - 470 2026 100,000
Current portion of long-term interest-bearing R EROEINRBH Y -BER
bank borrowings - secured 3.10-550  2026-2027 1,907,852 3.35-6.20 2026 2,229,339
4,806,258 5,187,109
Non-current E3:)1:]
Non-current portion of long-term interest-bearing RIS EROTEZNFERES - R
bank borrowings - secured 3.10-550  2027-2035 5,448,559 335620  2027-2035 5,290,485
10,254,817 10,477,594
30 June 31 December
2026 2025
2026 20254
6H30H 12831H
(Unaudited) (Audited)
(R EZ) (B 1%)
RMB’000 RMB’000
ARBTFT AER®BTFT
Bank and other borrowings analysed into:  $R{T &R EMER DU T :
Within one year —FRN 4,806,258 5,187,109
In the second year REZHF 2,318,896 1,781,860
In the third to fifth years, inclusive NE=ZFEEFHE
(EEEMFTR) 1,313,065 1,840,010
Beyond five years RAEEM E 1,816,598 1,668,615
10,254,817 10,477,594
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

27 INTEREST-BEARING BANK AND OTHER
BORROWINGS (continued)

(@)

Certain of the Group’s bank and other borrowings are secured

by:

U

(i)

)

Certain land and buildings of the Group with a net carrying
amount of approximately RMB1,978,225,000 (31 December
2025: approximately RMB2,077,767,000);

Certain investment properties of the Group with a net
carrying amount of approximately RMB11,646,654,000 (31
December 2025: approximately RMB10,802,988,000);

Certain right-of-use assets of the Group with a net carrying
amount of approximately RMB195,753,000 (31 December
2025: approximately RMB204,476,000);

Certain stocks of Maoye Commercial Co., Ltd., a subsidiary
of the Group, with a fair value of RMB608,600,000 (31
December 2025: RMB1,513,728,000).

(b) All borrowings are denominated in RMB.

(c)

Except for bank and other borrowings with a carrying amount of
RMB6,598,366,000 (31 December 2025: RMB6,345,784,000)
at fixed interest rates, all borrowings bear interest at floating
interest rates.

Shenzhen Maoye (Group) Co., Ltd, Zhong Zhao Investment
(Groups) Ltd., Mr. Huang Mao Ru and Mrs. Huang Jingzhang
(spouse of Mr. Huang Mao Ru), Chongde Property Management
(Shenzhen) Co., Ltd, Mrs. Zhan Xin Yue, and Mr. Lin Zhen Xiong
have guaranteed certain of the Group’s bank borrowings with
a total amount of RMB6,329,840,000 (831 December 2025:
RMB6,239,100,000) as at 30 June 2026.
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For the six months ended 30 June 2026 (Expressed in Renminbi)

27

(@

INTERIM REPORT 2026 HHRIR &

B £2026F6H30H IEAER (XARIEIITR)

stRRITREMMBER &

A EBEAYE TIRTT R H M SRR MU
TERIRER

() ~"EEEEFENAARE
1,978,225,0007s (20255128
31H : & AR #E2,077,767,000
7T WET M RIET

AEEKRBDIFEOAS AR
11,646,654,0007T (20258128
31H : £ AR %10,802,988,000
7T WETREUYE ;

(i)

AEEKREDFENAARE
195,7583,0007t (2025512831
H : #9 AR #§204,476,0007T) BY
ETEREEE;

i)

AEBRBABREBERD
BERATNAALABEAARE
608,600,0007T (2025512431
H: AR%81,513,728,0007T) B9
BT,
FrEBRUARESE-
FREREE A AR 1#6,598,366,000
7T (2025 12H31H : AR
6,345,784,0007T0) FIERT1T R ELfthfE =k
BEEMEXFEIN FFEEMER
B ZEFIE B o

202668308 » FIIX = (&
B) RMERAE FIKKE (EE)
BRAB -ERNMLERKFR LT
(HRMAENRB) - SEYEE
BRI BRABEHBRLR
MEBELEARERBEL AR
6,329,840,0007T (20255128310 :
AR #6,239,100,0007T) B FERI1T
B H M E IR HIE R
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PHARGBRAR S MBS IR R M EE

For the six months ended 30 June 2026 (Expressed in Renminbi)
B E2026F6H30H LE/RER UARBFIT)

27 INTEREST-BEARING BANK AND OTHER 27 SHRIRITRHMER @
BORROWINGS (continued)
(€) The Group had the following undrawn banking facilities at the © B/ SR AEBEETIRER
period/year end: HIRITIRERE !

30 June 31 December
2026 2025
20264 20254
6H30H 12H31H
(Unaudited) (Audited)
(REEEZ) (1R 2 12)
RMB’000 RMB’000
ARETFTT ARETF T

Amount of undrawn banking facilities B R fE R IRITIREEEE 110,850 340,820

28 COMMITMENTS 28 K EIE

30 June 31 December
2026 2025
20264 20255
6H30H 12H31H
(Unaudited) (Audited)
(R EZ) (FR 2B 12)
RMB’000 RMB’000
ARETT ARETIT

Contracted, but not provided for, BTt R REREPY
in respect of land and buildings and 189 BR1FRIE
properties under development 1,591,029 1,656,006
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

29 RELATED PARTY TRANSACTIONS

AND BALANCES

(a) In addition to the transactions detailed elsewhere in the Interim

Financial Information, the Group had
transactions with related parties during th

the following material
e period:

4= AH

S HARG BRMR & M TS ek R MY E

For the six months ended 30 June 2026 (Expressed in Renminbi)
B E2026F6H30H LE/ER UARBFIT)

29 EEH?H&%QNH ?

(@) FRPEIMFBRREMIOFMBIRZS
S AEEETE ML AR SR RAR 5 LT
ERRS !

Six months ended 30 June

B E6H30H L/~ ER
2026 2025
20265 20254
(Unaudited) (Unaudited)
(RISEZ) (RE&EZ)
Note(s) RMB’000 RMB’000
M5E ARET ARBTT
Management fee income from the BEREKETEE
operation of department stores: WA
Shenzhen Maoye (Group) Co., Ltd. I (EE) BH (i), (vi) & (vii)
(“Shenzhen Maoye Group’) BRAT (BRINEE
£E) - 44
Wuxi Maoye Property Co., Ltd. BHREBEXEBRRAE (), (i) & (vi) 31 41
Shenyang Maoye Real Estate Co., Ltd. BREXEEERRAE (), (i) & (vi)
Jinlang Branch %rﬁ’&T 22 22
Chongde Property Management (Shenzhen) =fE#)3 &1 GRII) (i), (vi) & (vii)
Co., Ltd. (“Chongde Property BRAT (IREME
Management’) i=350) 10 10
Changzhou Taifu Real Estate Development & 1 2R E = #h & B9 8 (i), (vi) & (vii)
Co., Ltd. ERAE 22 -
Shenzhen Maoye Tiandi Commercial S ESSGSES (i), (vi) & (vii)
Co. Ltd. BRAE 253 -
338 117
Promotion and advertising expenses: EERESH :
Shenzhen Shijin Business Consulting Co., FHItt£@EEZEABRAT (v) & (vi)
Ltd. (‘Shenzhen Shijin") (FRYItE)) 1,163 681
Property management fee: MEEEE .
Chongde Property Management (Shenzhen) =@4)%E1E (FH) BB () & (vi)
Co., Ltd. Chongqing Oriental Times Square ASIEBEE AR ES
Management Office BIERE 1,114 1,043
Chongde Property Management (Shenzhen) =7@4)3% &1 (F1) (i) & (vii)
Co., Ltd. ERAE 571 695
Chengdu Shuangliu Chongde Times REBEREERRYEERE () & (Vi)
Property management Co., Ltd BRAE 2,467 2,467
Chongde Wenijin Life Service (Shenzhen) — SEEREZRS CRID () & (vi)
Co., Ltd. BRAE 542 584
Chendu Jinjiang Chongde Tiandi Property ~ FREBSR I SS@RMESIE () & (vi)
Management Co., Ltd. BRAE 139 147
Chongde Property Management (Shenzhen) =7@43% &1 (F1) (i) & (vii)
Co., Ltd. Chengdu Branch (‘Chongde BERABNRE D RNE]
Property Chendu’) (TREM M) 1,954 1,977
6,787 6,913
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PHARGBRAR S MBS IR R M EE

For the six months ended 30 June 2026 (Expressed in Renminbi)
B E2026F6H30H LE/RER UARBFIT)

29 RELATED PARTY TRANSACTIONS AND BALANCES 29 Bt 5 35 B4E6R (@)

(continued)

(a) In addition to the transactions detailed elsewhere in the Interim
Financial Information, the Group had the following material
transactions with related parties during the period: (continued)

(@) FRPEM B RREMIDFMBIZ S

S REBEILIAM B S B ET
§U§j(3&% (HE)

Six months ended 30 June

HZE6H30H LA ER
2026 2025
20264 20254
(Unaudited) (Unaudited)
(REER) (R&EZ)
Note(s) RMB’000 RMB’000
M sE ARETT ARBTT
Integrated sanitation services: BREERERE
Huayu (Shenzhen) Environmental Services £ (F1) IRERF (vil)

Co., Ltd BEREERE 5,837 6,022
Banking facilities guaranteed by: TS HEENRITER
Shenzhen Maoye Group FNREEE (i), (vii) & (xii) 3,174,000 2,999,000
Mr. Huang Mao Ru and Mrs. Huang E/ﬁ%ﬁﬂ?ﬁi%ﬂ?ﬁﬁgﬁi (i), (vii) &

Jingzhang jointly and severally (HERAER) (xii) 2,809,100 2,885,100
Chongde Property Management SEYMEEE (i), (vii) & (xii) 130,000 200,000
Mr. Lin Zhen Xiong MEELE (iv) & (xii) 10,000 10,000
Mrs Zhan Xin Yue EMmBRL (iv) & (xii) 30,000 30,000
Zhong Zhao Investment (Groups) Co., Ltd. KR E () BRAE (), (vi) & (i) 176,740 =

6,329,840 6,124,100
Loans from: F]h('F%TJ‘fa)\E’\Jﬁ%’X :
Shenzhen Maoye Group FIEEER (i), (vii) & (vl 497,165 601,651
Chongde Property Management ﬂ#@%% s (i), (vil) & (xii) 247,820 462,469
Shenzhen Oriental Times Industry Co., Ltd. FEIIT &R 5 EARES (i), (vii) & (ix)
(“Shenzhen Oriental Times”) BEEBRAT
(MR A B ) 155,350 82,560
Shenzhen Xinghua Industrial Co., Ltd. \|.3::T¥foﬁﬁﬁﬁ/\j() (vii) & (xiv)

(‘Shenzhen Xinghua”) (GRINEE ) 535,565 184,685
Maoye Department Store Investment REOERBEBRAHE (i), (vii) & (x)

Limited 100,000 912
Shenzhen Xinghua Auto Transport FYITEEE S EER (i), (vii) & (xi)

Co., Ltd. BIRAE 240,325 -

1,776,225 1,332,277
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

29 RELATED PARTY TRANSACTIONS AND BALANCES

(continued)

(a) In addition to the transactions detailed elsewhere in the Interim
Financial Information, the Group had the following material
transactions with related parties during the period: (continued)

S HARG BRMR & M TS ek R MY E

For the six months ended 30 June 2026 (Expressed in Renminbi)
B E2026F6H30H LE/ER UARBFIT)

29 REG 535 B R @)

(@) FRPEMFBMREMIOFMBIZ S
5> AEEEITE I ARREI SR RA R 5 £ TR
IIERRS : (@

Six months ended 30 June

HZE=6H308 L ER
2026 2025
20264 20254
(Unaudited) (Unaudited)
(RISEZ) (R EZ)
Note(s) RMB’000 RMB’000
i ARETT ARBTT
Repayment of loans to: MUATEHEEER
Shenzhen Maoye Group FIREER (i), (vi) & (vii) 896,516 916,505
Chongde Property Management SEMEER (i), (vil) & (il 182,600 60,100
Shenzhen Oriental Times FE A RRES (i), (vii) & (ix) 37,990 302,560
Shenzhen Xinghua AR HEEE (i), (vii) & (xiv) 535,565 578,660
Maoye Department Store Investment Limited EBEREARAT (i), Vi) & ) 1 25,000
1,652,672 1,882,825
Interest expense on loans from: MUATEEBAERN
PSR
Maoye Department Store Investment Limited X¥EH SR EERAT (ii) & (vii) 921 24
Shenzhen Maoye Group FNREER (i) & (vii) 1,068 -
1,989 24
Repayment of interest expense of AU TARERKERS
perpetual bonds to: PSR :
Shenzhen Maoye Group FIEEER (i) & (vi) 2,587 -
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PHARGBRAR S MBS IR R M EE

For the six months ended 30 June 2026 (Expressed in Renminbi)
B E2026F6H30H LE/RER UARBFIT)

29 RELATED PARTY TRANSACTIONS AND BALANCES

(continued)

(a) In addition to the transactions detailed elsewhere in the Interim
Financial Information, the Group had the following material
transactions with related parties during the period: (continued)

M
(i)

(vi)

(vii

=

They are fellow subsidiaries of the Company.
It is the immediate holding company of the Company.
Mr. Huang Mao Ru is a director of the Company.

Mr. Lin Zhen Xiong and Mrs. Zhan Xin Yue are the legal
persons of some subsidiaries.

Shenzhen Shijin is 100% wholly owned by Mr. Tony Huang,
who is the son of Mr. Huang Mao Ru and the director of
Shenzhen Maoye Shangsha Co., Ltd.

The management fee income from the operation of a
department store was determined based on the underlying
contracts as agreed between the Group and the fellow
subsidiaries of the Company.

The related party transaction in respect of these items also
constitute connected transaction or continuing connected
transaction as defined in Chapter 14A of the Listing Rules
during the period of 2026 and 2025.

(viii) During the six months ended 30 June 2026, the Group

()

obtained loans from Shenzhen Maoye Group which
amounted to RMB497,165,000 (Six months ended 30 June
2025: RMB601,651,000) with annual interest rate from 0%
to 5.1% (Six months ended 30 June 2025: 0% to 5.1%),
and repaid principal which amounted to RMB896,516,000
(Six months ended 30 June 2025: RMB916,505,000).

During the six months ended 30 June 2026, the Group
obtained loans from Shenzhen Oriental Times which
amounted to RMB155,350,000 (Six months ended 30 June
2025: RMB82,560,000) with annual interest rate from 0%
to 5.1% (Six months ended 30 June 2025: 0%), and repaid
principal which amounted to RMB37,990,000 (Six months
ended 30 June 2025: RMB302,560,000).
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29 RE 53X 5 B R @)

(@) FRTPEMFBRREMIOFABIZS
S AREEETE ML ARSI SR RAR 5 TR
HEARRS : (8

(vi)

(vii)

HBARABDNERMB AR -
HRXRABNERERAT
BRMSERERTES-
=]

MEBREERETBLEIRE
THBABBEA

R B R RELERE (FXW
REZTFREINREEERR
NEINESR) 2BEFNRF -

EEFEEMEIRNEEER
AR5 7 £ [ £ K A 5] [B) 5 B
BABHZENERSAREE

2026 FE 2025 F HART » it
ZENEABM AR TER LS
BB E14ASZFIEENBEER S
NIFERER 5 ©

(vii) L E2026F6830H LE/REA »

FEBBFEINKRELERESES A
R #497,165,0007T (B, F2025
F6HS0HLEAER : AR
601,651,0007%) E R » £ F) =
0%ZE5.1% (B ZE2025F6530H
ENER D 0%E5.1%) W EE
B AR 1896,516,0007T (B =
20256 830H LE/NER : AR
#£916,505,0007T) BIZS % o

B E2026FE6H30H LEAER >
AEBBFINEHRRESZE
B ARM155,350,0007T (B =
2025F6H30R ENRMER A
R #£82,560,000) W& > F£F|
TO%ZES.1% (B E2025%F64
S0HLENER : 0%) TEEE
AR 137,990,0007T (& &2025
F6H30HLWEARER | AR
302,560,0007T) Ay % o
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

29 RELATED PARTY TRANSACTIONS AND BALANCES

(continued)

(a) In addition to the transactions detailed elsewhere in the Interim
Financial Information, the Group had the following material
transactions with related parties during the period: (continued)

(x)

(xi)

(xii)

During the six months ended 30 June 2026, the Group
obtained loans from Maoye Department Store Investment
Limited which amounted to RMB100,000,000 (Six months
ended 30 June 2025: RMB912,000) with an annual interest
rate of 3.5% (Six months ended 30 June 2025: 7%), and
repaid principal which amounted to RMB1,000 (Six months
ended 30 June 2025: RMB25,000,000).

During the six months ended 30 June 2026, the Group
obtained loans from Shenzhen Xinghua Auto Transport Co.,
Ltd. which amounted to RMB240,325,000 (Six months
ended 30 June 2025: Nil) with no interest.

Certain of the Group’s bank borrowings were guaranteed by
Shenzhen Maoye Group, Chongde Property Management
(Shenzhen) Co., Ltd., Zhong Zhao Investment (Groups) Co.,
Ltd., Mr. Huang Mao Ru, Mrs. Huang Jingzhang, Mr. Lin
Zhen Xiong, and Mrs. Zhan Xin Yue (Note 27(d)).

(xiiiy During the six months ended 30 June 2026, the Group

obtained loans from Chongde Property Management
(Shenzhen) Co., Ltd. which amounted to RMB247,820,000
(Six months ended 30 June 2025: RMB462,469,000) with
annual interest rate from 0% to 5.1% (Six months ended
30 June 2025: 0% to 5.1%), and repaid principal which
amounted to RMB182,600,000 (Six months ended 30 June
2025: RMB60,100,000).

(xiv) During the six months ended 30 June 2026, the Group

obtained loans from Shenzhen Xinghua Industrial Co.,
Ltd. which amounted to RMB535,565,000 (Six months
ended 30 June 2025: RMB184,685,000) with annual
interest rate from 0% to 5.1% (Six months ended 30 June
2025: 0% to 5.1%), and repaid principal which amounted
to RMB535,565,000 (Six months ended 30 June 2025:
RMB578,660,000).
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S HARG BRMR & M TS ek R MY E

For the six months ended 30 June 2026 (Expressed in Renminbi)
B E2026F6H30H LE/ER UARBFIT)

29 RAB5 35 B4EER (@)

(@) FRPEMFBMREMIOFMBIZ S
5> AEEEITE I ARREI SR RA R 5 £ TR
IIERRS : (@

x) BHZE20265F6H30H LB
zis%l HREGEXREARRER
SR AR 1100,000,0007T (E
i2025¢6)§30E|Jt/\1l)§ A
R #912,0007T) WER » £
K3.5% (B FE2025%6830H L
NEB 1 7%) cMEEEARE
1,0007T (B E2025F6830H Lk
NER : AR #25,000,0007T)
Mz o

(x) BE2026F6H30H L@
A K%lﬁ}ﬁillﬁiﬂiﬁiﬁ
EHEHAERADEBARK
240,325,0007T (B E20255%68
0HLEANER B\ WREER

i) ZEBETFIRITEREFIE
XER -FEYMEBSE (R B
5E’D\ﬂ KR E (EE) BRA

CERWSEE CREZ T M
ﬁ*ﬁ?ﬁ%&%%ﬁﬁ R (B
$107(d)) ©

(xiii) B 22026 F 6 H30H 1L /X 18

Br&AXEBBEE %%%¥%I
GEH) ERRAGESE AR
#247,820,0007T (B E2025
F6H30HLEARER : AR
462,469,0007T) B FF=E
0%ZE5.1% (B E2025F6H30H
ENER © 0%ZE5.1%) > 1 E1E
BZ AR ®182,600,0007T (B E
20256 830HLENMER C AR
#60,100,0007T) BYAS % o

(xiv) & E£2026FE6H30H LE/~E A »
NEBEBQFENNEEBSEBNAE
[RAT)ER AR 535,565,000
7T (B E2025F6H830H LE/X
BH : ANEt184,685,000
T HNEF EFMERO%ES. 1%
(Bt =2025F6H30H L/~ 1@
B 0%%E51%) WEEEA
R #£535,565,0007T (B E2025
F6HI0HLLENRER : AR
578,660,0007T) Y% o
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PHARGBRAR S MBS IR R M EE

For the six months ended 30 June 2026 (Expressed in Renminbi)
B E2026F6H30H LE/RER UARBFIT)

29 RELATED PARTY TRANSACTIONS AND BALANCES 29 R/ 35 Bl4EER @)

(continued)
(b) Outstanding balances with related parties: (b) EBLRGEE A RIRELEREE

30 June 31 December
2026 2025
2026 20254
6H30H 12H31H
(Unaudited) (Audited)
(REEEZ) (12 12)
RMB’000 RMB’000
ARETFT ARETF T

Other receivables HnFEURFRIE
Amounts due from the Immediate FEW B ZZER A BIFIE (MI5E()
Holding Company (Note (i)) 27,132 28,215
Amounts due from fellow subsidiaries ~ FEURE Z M B AT FRIE (i 5E())
(Note (i) 182,551 177,630
Amounts due from the companies FEURN S RARIERR IR E R EN
significantly influenced by the NEIFRIE (B EE(i)
Ultimate Controlling Shareholder
(Note (i) 416,701 416,701
Impairment BE (74,888) (72,847)
551,496 549,699
Other payables HthFE{I =18
Loans from companies significantly RESREERKREREAZEN
influenced by the Ultimate NEINERR (i)
Controlling Shareholder (Note (iii)) 644,937 632,870
Amounts due to fellow subsidiaries SNIEENEYNSIESERCE(Y))
(Note (iv)) 348,080 137,550
Amounts due to Immediate Holding BN BEEZERABZE (i:EVv)
Company (Note (v)) 106,360 8,533
1,099,377 778,953
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
ARG AR S AT R M E

For the six months ended 30 June 2026 (Expressed in Renminbi)
B E2026F6H30H LE/ER UARBFIT)

29 RELATED PARTY TRANSACTIONS AND BALANCES

(continued)

(b) Outstanding balances with related parties:
(continued)

M

(i)

(i)

(v)

The amounts mainly represent advances made by the
Group to certain shareholders and fellow subsidiaries of
the Group for funding the ongoing business activities. The
advances are unsecured, interest-free and repayable on
demand.

On 5 June 2015, Shenzhen Maoye Shangsha, a wholly
owned subsidiary of the Group, entered into a share
transfer agreement with Shenzhen Hezhengmao Investment
Enterprise (Limited Partnership) (‘Hezhengmao”) and
Shenzhen Demao Investment Enterprises (Limited
Partnership) (“Demao”), both of which are significantly
influenced by a director of the Company. Pursuant to the
agreement, Maoye Shangsha agreed to sell, and Demao
and Hezhengmao agreed to purchase, 16.43% and 6.57%
of Shenzhen Maoye Department Store Huagiangbei Co.,
Limited, respectively. The balance represented to the
consideration receivables.

The amount represents a loan amounting to
RMB200,000,000 and the related interest and penalty
payable. The loan bears interest at 8.79% per annum.

The amounts due to fellow subsidiaries are unsecured,
interest-free and repayable on demand.

The amounts due to the immediate holding company are
unsecured, bear interest at annual rates ranging from 0% to
7%, and repayable on demand.
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(b) ELRAEKTSRIKRASERER | (@

M

(i)

(iv)

ERMETEEAEBOLRE
BETREKRBZRKBABIR
HZ B BIFFEEEER
Bz -zBNERF REREA
BREREE-

R20155F6H5H  AEBZ BN
BraFilkEmERR)EG
ERBRELE BREER) (&
ER)) RFNNEREECE (B
Ra) (MER) B IRMNE:E
g B ERMERIET AN
BEMNEATE - REZIHE
REBEREHEMERRE
EREEDRBEFRYITRE

SEERIEARLF16.43% K&
6.57 %M o A N FRIBE R IEE
WAL o

Z £ %815 AR 200,000,000t
ZERKREMHEER B &S
£ o ERIRERNZES.79%:T B ©

BNBERRBLABNMRERE
ER ZRARTHERERER-

BNEEZERATDNMIERE

BR REMNKORET%TEE
PR ER(EE -
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PHARGBRAR S MBS IR R M EE

For the six months ended 30 June 2026 (Expressed in Renminbi)
B E2026F6H30H LE/RER UARBFIT)

29 RELATED PARTY TRANSACTIONS AND BALANCES 29 R/ 35 Bl4EER @)

(continued)

(c) Compensation of key management () EEBIEA S

Six months ended 30 June
HZE6H308 LL/<ER

2026 2025
20264 20254
(Unaudited) (Unaudited)
(REEEIZ) (REEEZ)
RMB’000 RMB’000
AREFT AR®FT

Salaries and allowances MR 1,342 1,439
Retirement benefits RRIER] 84 87
1,426 1,526
(d) The Group has rental contracts with five fellow subsidiaries of the d) ZERCEAXEBARBRZMBER
Group. At the reporting date, the Group had total lease liabilities B BEHEEEN - NREHE &
with fellow subsidiaries under non-cancellable leases falling due BEARTECHEESHEANEB A
as follows: Bl ENE AR EaEERET

30 June 31 December
2026 2025
20265 20254
6H30H 12831H
(Unaudited) (Audited)
(R EZ) (B 1%)
RMB’000 RMB’000
ARBTT AER®BTT

Lease liabilities — current HEaE-NH 92,768 91,793
Lease liabilities — non-current MHESE-IERD 674,654 656,233
767,422 748,026
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
ARG AR S AT R M E

For the six months ended 30 June 2026 (Expressed in Renminbi)
B E2026F6H30H LE/ER UARBFIT)

30 FINANCIAL INSTRUMENTS BY CATEGORY 30 R T A EE
The carrying amounts of each of the categories of financial PRHRERR SRR TAENKREEN
instruments as at the end of the reporting period are as follows: 1S 5

30 June 31 December
2026 2025
20264 20254
6H30H 12H31H
(Unaudited) (Audited)
(REEIZ) (12 1%)
RMB’000 RMB’000
AR T ARETIT

Financial assets EREE
At amortised cost AR A A
Trade and notes receivables RN E S RIE R ER 20,220 24,783
Financial assets included in FFAEMBWRIEN EREE
other receivables 1,915,478 1,929,394
Pledged deposits EIRTFR 147,617 107,797
Cash and cash equivalents HERIREEEY 210,034 409,988
At fair value BAREE
Equity investments designated EEAURABENFZEEHR
at fair value through other gt A MEEmBED
comprehensive income i = 263,663 185,021
Financial asset at fair value UnnBEFTEEEESFTA
through profit or loss BN EMEE 12,696 14,177
Financial liabilities il 3= R
At amortised cost birs Sl
Trade and notes payables FEESREREE 1,011,216 1,137,257
Financial liabilities included in deposits SFABWEE B EARK
received, accruals and other payables HihEMRIEN A A 4,912,277 4,688,007
Lease liabilities HEaE 877,264 944,173
Interest-bearing bank borrowings FTERITER 10,254,817 10,477,594
31 FINANCIAL GUARANTEE CONTRACTS 31 B HEEFEED
As at 30 June 2026, financial guarantees amounting to 202668300  AEBMMEDN
RMB103,636,000 (31 December 2025: RMB130,432,000) are BRAERBERAERITERHEARE
given to banks with respect to mortgaged loans procured by the 103,636,0007T (2025 12H831H : AR
purchasers of the Group’s properties. Pursuant to the terms of #5130,432,00070) B9 FEIE(R  IRIFIER
the guarantees, upon default in mortgage payments by these B WZEBEREXNIZIBAT AEEH
purchasers, the Group is responsible to repay the outstanding EEREEREERBASERERX
mortgage principals together with accrued interest and penalty owed TIRITHEAFE RSN BAEERER
by the defaulted purchasers to the banks and the Group is entitled HRBHEYENS LA REKRIEERE
to retain the legal titles and take possession of the related properties. B E-RITRNEREZLEEMS
Such guarantees will be released by banks upon the issuance of the HERYWEEREREBETZE U
real estate ownership certificates to the purchasers or the satisfaction REERE) BFZSER - ARAES
of the mortgaged loans by the purchasers, whichever is earlier. In the A BE20260F6 8308 L@ A &%
opinion of directors of the Company, the loss allowance on financial EUBRERZBBEEBLTELX

guarantee during the six months ended 30 June 2026 is not material.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PHARGBRAR S MBS IR R M EE

For the six months ended 30 June 2026 (Expressed in Renminbi)
B E2026F6H30H LE/RER UARBFIT)

32 SUBSEQUENT EVENTS 32 BESFMH
There were no material subsequent events after 30 June 2026 up to R2026F6B30HAKREEEEEN
the approval date the Interim Financial Information by the Board of 2026F8F25H L EFEIIA BN 2 8
Directors on 25 August 2026. WmBLEBERBES M
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