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Notes to the Interim Condensed Consolidated Financial Information (Continued)
中期簡明綜合財務資料附註（續）

5 財務風險管理（續）
5.1 財務風險因素（續）

5.1.1 流動資金風險（續）
下表載列於各財務狀況表日期按
相關到期日劃分的本集團的金融
負債。表內所披露之金額均為合
約未貼現現金流量。

5	 Financial Risk Management (Continued)
5.1	Financial risk factors (Continued)

5.1.1	 Liquidity risk (Continued)
The table below sets out the Group’s financial liabilities 

by relevant maturity grouping at each statement of 

financial position date. The amounts disclosed in the 

table are the contractual undiscounted cash flows.

On demand

Less than

 1 year 1-2 years 2-5 years Over 5 years Total

按要求 1年內 1至2年 2至5年 5年以上 總計
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000

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

At 30 June 2025 (Unaudited) 於2025年6月30日 

（未經審核）
Borrowings 借款 – 3,337,080 1,043,352 84,112 – 4,464,544

Trade payables, bills payables and  

other payables (excluding payroll 

payable and other taxes payable)

貿易應付款項、應付票據及 

其他應付款項（不包括應
付薪資及其他應付稅項） – 2,596,806 – – – 2,596,806

Amounts due to associates 應付聯營公司款項 688,030 – – – – 688,030

Amounts due to joint ventures 應付合營企業款項 555,680 – – – – 555,680

Amounts due to non-controlling  

interests

應付非控股權益款項
2,544,121 – – – – 2,544,121

Lease liabilities 租賃負債 – 12,611 11,027 31,313 – 54,951
        

3,787,831 5,946,497 1,054,379 115,425 – 10,904,132
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Notes to the Interim Condensed Consolidated Financial Information (Continued)
中期簡明綜合財務資料附註（續）

5 財務風險管理（續）
5.1 財務風險因素（續）

5.1.1 流動資金風險（續）

5	 Financial Risk Management (Continued)
5.1	Financial risk factors (Continued)

5.1.1	 Liquidity risk (Continued)

On

demand

Less than

1 year 1-2 years 2-5 years

Over

5 years Total

按需求 1年內 1至2年 2至5年 超過5年 總計
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000

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

At 31 December 2024  

(Audited)
於2024年12月31日 

（經審核）
Borrowings 借款 – 3,072,619 1,159,108 648,562 – 4,880,289

Trade payables, bills payables and  

other payables (excluding payroll 

payable and other taxes payable)

貿易應付款項、應付票據 

及其他應付款項（不包括 

應付薪資及其他應付 

稅項） – 3,342,382 – – – 3,342,382

Amounts due to associates 應付聯營公司款項 690,272 – – – – 690,272

Amounts due to joint ventures 應付合營企業款項 554,774 – – – – 554,774

Amounts due to non-controlling  

interests

應付非控股權益款項
2,506,995 – – – – 2,506,995

Lease liabilities 租賃負債 – 12,825 12,392 35,189 – 60,406
        

3,752,041 6,427,826 1,171,500 683,751 – 12,035,118
        

The Group also provides guarantees to secure 

repayment obligation of certain purchasers of the 

Group’s property units and the principal of borrowings 

of the joint ventures and associates, which will have 

contractual cash flows only if the guarantee purchasers, 

joint ventures and associates default the repayment 

(Note 23).

本集團亦提供擔保作為本集團物
業單位的若干買家還款責任及合
營企業及聯營公司借款本金的抵
押，其僅在受擔保的買家、合營
企業及聯營公司拖欠還款的情況
下，方會產生合約現金流量（附註
23）。
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Notes to the Interim Condensed Consolidated Financial Information (Continued)
中期簡明綜合財務資料附註（續）

5 財務風險管理（續）
5.2 資本風險管理

本集團的資本管理目標為保障本集團持
續經營的能力，從而為擁有人及其他利
益相關方提供回報及利益，同時維持最
佳資本結構以降低資本成本。

為維持或調整資本結構，本集團或會調
整支付予股東的股息金額、向股東退還
資本、發行新股或出售資產以減少債
務。除須遵守若干金融契約以維持本集
團的銀行融資及借款外，本集團不受任
何外部施加的資本要求所約束。管理層
根據本集團的資產負債比率監控資本。
該比率按債務淨額除資本總額計算。債
務淨額按借款總額、應付第三方款項、
應付聯營公司及合營企業款項、應付非
控股權益款項與租賃負債減現金及現金
等價物計算。資本總額按中期簡明綜合
財務狀況表所示的「權益」加債務淨額計
算。

5	 Financial Risk Management (Continued)
5.2	Capital risk management

The Group’s objectives when managing capital are to 
safeguard the Group’s ability to continue as a going concern 
in order to provide returns for the owner and benefits for 
other stakeholders and to maintain an optimal capital 
structure to reduce the cost of capital.

In order to maintain or adjust the capital structure, the Group 
may adjust the amount of dividends paid to shareholders, 
return capital to shareholders, issue new shares or sell assets 
to reduce debt. Except for the compliance of certain financial 
covenants for maintaining the Group’s banking facilities 
and borrowings, the Group is not subject to any externally 
imposed capital requirements. The management monitors 
capital on the basis of the gearing ratio of the Group. This 
ratio is calculated as net debt divided by total capital. Net 
debt is calculated as total borrowings, amounts due to 
third parties, amounts due to associates and joint ventures, 
amounts due to non-controlling interests and lease liabilities 
less cash and cash equivalents. Total capital is calculated 
as “equity” as shown in the interim condensed consolidated 
statement of financial position plus net debt.

As of
 30 June

 2025

As of
 31 December

 2024

於2025年
6月30日

於2024年
12月31日

RMB’000 RMB’000

人民幣千元 人民幣千元
(Unaudited) (Audited)

（未經審核） （經審核）
    
Borrowings (Note 20) 借款（附註20） 4,290,411 4,551,940
Amounts due to associates (Note 25) 應付聯營公司款項（附註25） 688,030 690,272
Amounts due to joint ventures (Note 25) 應付合營企業款項（附註25） 555,680 554,774
Amounts due to non-controlling interests 

(Note 22)
應付非控股權益款項（附註22）

2,544,121 2,506,995
Lease liabilities 租賃負債 43,696 48,200
    
Total borrowings 借款總額 8,121,938 8,352,181
Less: Cash and cash equivalents (Note 18) 減：現金及現金等價物（附註18） (343,816) (265,777)
    
Net borrowings 借款淨額 7,778,122 8,086,404
Total equity 權益總額 7,412,068 8,078,141
    
Total capital 資本總額 15,190,190 16,164,545
    
Gearing ratio 資產負債比率 51.2% 50.0%
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Notes to the Interim Condensed Consolidated Financial Information (Continued)
中期簡明綜合財務資料附註（續）

5 財務風險管理（續）
5.3 公允價值估計

(a) 按公允價值列賬的金融資產
本集團按公允價值列賬的金融資
產包括按公允價值計量且其變動
計入損益的金融資產。按公允價
值列賬的金融工具按估值方法劃
分的不同層級定義如下：

第1級：在活躍市場買賣的金融工
具（如公開交易的衍生工具、股本
證券）的公允價值基於報告期末的
市場報價釐定。本集團持有的金
融資產所用的市場報價為當前投
標價格。 該等工具均計入第1級。 

第2級：未在活躍市場買賣的金融
工具的公允價值使用估值技術釐
定，該技術最大限度利用可觀察
市場數據並盡可能減少依賴實體
特定的估計。倘釐定一項工具公
允價值所需的所有主要輸入數據
均可觀察得出，則該工具計入第 

2級。

第3級：倘一項或多項主要輸入數
據並非基於可觀察的市場數據得
出，則該工具計入第3級。非上市
股本證券屬此種情況。 

按公允價值計量且其變動計入損
益的金融資產在初始確認後按公
允價值計量，其歸入第1級公允價
值計量。金融資產的公允價值基
於報告期末的市場報價釐定。

本集團的政策為確認於報告期末
的公允價值層級等級的轉入及轉
出。第1級、第2級及第3級經常性
公允價值計量之間並無轉移。

5	 Financial Risk Management (Continued)
5.3	Fair value estimation

(a)	 Financial assets carried at fair value
The Group’s financial assets carried at fair value include 

financial assets at fair value through profit or loss. The 

different levels of the financial instruments carried at 

fair value, by valuation method, have been defined as 

follows:

Level 1: The fair value of financial instruments traded 

in active markets (such as publicly traded derivatives, 

and equity securities) is based on quoted market prices 

at the end of the reporting period. The quoted market 

price used for financial assets held by the Group is the 

current bid price. These instruments are included in 

level 1.

Level 2: The fair value of financial instruments that 

are not traded in an active market is determined 

using valuation techniques which maximise the use of 

observable market data and rely as little as possible 

on entity-specific estimates. If all significant inputs 

required to fair value an instrument are observable, the 

instrument is included in level 2.

Level 3: If one or more of the significant inputs is not 

based on observable market data, the instrument is 

included in level 3. This is the case for unlisted equity 

securities.

The financial assets at fair value through profit or loss 

are measured at fair value, which is grouped into 

level 1 fair value measurements, subsequent to initial 

recognition. The fair values of the financial assets is 

determined based on quoted market prices at the end 

of the reporting period.

The Group’s policy was to recognise transfers into and 

transfers out of fair value hierarchy levels as at the end 

of the reporting period. There were no transfers among 

levels 1, 2 and 3 for recurring fair value measurements.
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Notes to the Interim Condensed Consolidated Financial Information (Continued)
中期簡明綜合財務資料附註（續）

5 財務風險管理（續）
5.3 公允價值估計（續）

(b) 投資物業
本集團的投資物業按公允價值計
量。

(i) 公允價值層級
本附註對釐定中期簡明綜合
財務資料中按公允價值確認
及計量的投資物業的公允價
值時進行的判斷及估計作出
解釋。為就釐定公允價值時
使用的輸入數據可靠程度提
供指標，本集團按照會計準
則項下訂明的三個等級對其
非金融資產進行分類。

本集團的政策為確認於報告
期末的公允價值層級等級的
轉入及轉出。

截至2025年6月30日止六個
月，第1級、第2級及第3級
經常性公允價值計量之間並
無轉移（截至2024年6月30

日止六個月：相同）。

(ii) 釐定第3級公允價值所用的
估值方法
董事在合理的公允價值估計
範圍內釐定物業的價值。本
集團的已竣工投資物業公
允價值使用收入資本化法計
量。採用該估值方法時，計
及該物業源於其現有租賃
及╱或在當前市場中可實現
的租金收入淨額，並充分考
慮租賃的可復歸潛在收入，
且該等收入已按照合適的資
本化率進行資本化，以釐定
公允價值。

由此得出的投資物業的所有
公允價值估計計入第3級內。

5	 Financial Risk Management (Continued)
5.3	Fair value estimation (Continued)

(b)	 Investment properties
Investment properties of the Group were measured at 

fair value.

(i)	 Fair value hierarchy
This note explains the judgements and estimates 

made in determining the fair values of investment 

properties that are recognised and measured at 

fair value in the interim condensed consolidated 

financial information. To provide an indication 

about the re l iabi l i ty  of  the inputs used in 

determining fair value, the Group has classified 

its non-financial assets into the three levels 

prescribed under the accounting standards.

The Group’s policy is to recognise transfers into 

and transfers out of fair value hierarchy levels as at 

the end of the reporting period.

There were no transfers among levels 1, 2 and 

3 for recurring fair value measurements during 

the six months ended 30 June 2025 (six months 

ended 30 June 2024: same).

(ii)	 Valuation techniques used to determine level 
3 fair values
The directors determine a property’s value within 

a range of reasonable fair value estimates. Fair 

values of the Group’s completed investment 

proper t ies  are  der ived us ing the income 

capitalisation approach. This valuation method 

takes into account the net rental income of a 

property derived from its existing leases and/

or achievable in the existing market with due 

allowance for the reversionary income potential 

of the leases, which have been then capitalised 

to determine the fair value at an appropriate 

capitalisation rate.

All resulting fair value estimates for investment 

properties are included in level 3.
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Notes to the Interim Condensed Consolidated Financial Information (Continued)
中期簡明綜合財務資料附註（續）

5 財務風險管理（續）
5.3 公允價值估計（續）

(b) 投資物業（續）
(iii) 本集團的估值過程

本集團的投資物業由獨立專
業合資格估值師估值，該估
值師持有獲認可的相關專業
資格，且於所估值投資物業
所在地區及種類具備近期估
值的經驗。就所有投資物業
而言，其現時的用途即為其
最高及最佳用途。

本集團的財務部門設有一個
團隊，專門審閱由獨立估值
師就財務報告目的而進行之
估值。該團隊直接向執行董
事匯報。執行董事、估值團
隊及估值師至少每個報告期
討論一次估值程序及結果。

於各報告期末，財務部門：

• 核實獨立估值報告的所
有主要輸入數據；

• 評估物業估值相較上一
期間╱年度估值報告的
變動；及

• 與獨立估值師開展討
論。

5	 Financial Risk Management (Continued)
5.3	Fair value estimation (Continued)

(b)	 Investment properties (Continued)
(iii)	 Valuation processes of the Group

The Group’s investment properties were valued 

by an independent professionally qualified valuer, 

who holds a recognised relevant professional 

qualification and has recent experience in the 

locations and segments of the investment 

properties valued. For all investment properties, 

their current use equates to the highest and best 

use.

The Group’s finance department has a team 

to review the valuations performed by the 

independent valuer for f inancia l  report ing 

purposes. This team reports directly to the 

executive directors. Discussion of valuation 

processes and results are held amongst the 

executive directors, the valuation team and the 

valuer at least once in each reporting periods.

At each report ing period end, the f inance 

department:

•	 Verifies all major inputs to the independent 

valuation report;

•	 Assess property valuations movements when 

compared to the prior period/year valuation 

report; and

•	 Holds discussions with the independent 

valuer.
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Notes to the Interim Condensed Consolidated Financial Information (Continued)
中期簡明綜合財務資料附註（續）

6 來自客戶合約的收益及分部資
料
執行董事已被確認為主要經營決策者。管理
層根據本集團的內部報告釐定經營分部，並
隨後提呈予執行董事用以評估表現及分配資
源。

執行董事根據除所得稅前溢利計量評估經營
分部的表現，並視之為唯一的經營分部，即
物業開發。因此，未呈列分部披露資料。由
於本集團的大部分資產及業務位於中國（被
視為位於具有相似風險及回報的經濟環境下
的地理區域），故未呈列地理分部分析。

截至2025年及2024年6月30日止六個月，與
單一外部客戶的交易佔比概無超過本集團收
益的10%或以上。

來自外部各方的收益源於大量外部客戶，而
向執行董事呈報的收益採用與中期簡明綜合
財務資料一致的方式計量。

6	 Revenue from Contracts with Customers 
and Segment Information
The Executive Directors has been identified as the chief operating 

decision-maker. Management determines the operating segments 

based on the Group’s internal reports, which are then submitted 

to the Executive Directors for performance assessment and 

resources allocation.

The Executive Directors assess the performance of the operating 

segment based on a measure of profit before income tax and 

regard these to be only one operating segment – property 

development. Accordingly, segment disclosures are not presented. 

No geographical segment analysis is presented as the majority 

of the assets and operation of the Group are located in the PRC, 

which is considered as one geographical location in an economic 

environment with similar risk and returns.

For the six months ended 30 June 2025 and 2024, there was no 

transaction with a single external customer that amounted to 10% 

or more of the Group’s revenue.

The revenue from external parties is derived from numerous 

external customers and the revenue reported to the Executive 

Directors is measured in a manner consistent with that in the 

interim condensed consolidated financial information.

Six months ended 30 June

截至6月30日止六個月
2025 2024

RMB’000 RMB’000

人民幣千元 人民幣千元
(Unaudited) (Unaudited)

（未經審核） （未經審核）
    

Sales of properties 物業銷售 1,631,319 5,367,139
    

The revenue from contracts with customers recognised during six 

months ended 30 June 2025 and 2024 are sales of properties in 

the PRC, all of which are recognised at a point in time.

截至2025年及2024年6月30日止六個月確認
的來自客戶合約的收益為位於中國的物業銷
售（均於某一時點予以確認）。
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Notes to the Interim Condensed Consolidated Financial Information (Continued)
中期簡明綜合財務資料附註（續）

6 來自客戶合約的收益及分部資
料（續）
(a) 有關合約負債的詳情

6	 Revenue from Contracts With Customers 
and Segment Information (Continued)
(a)	 Details of contract liabilities

30 June

 2025

31 December

2024

2025年
6月30日

2024年
12月31日

RMB’000 RMB’000

人民幣千元 人民幣千元
(Unaudited) (Audited)

（未經審核） （經審核）
    

Contract liabilities related to sales of 

properties (Note)

與物業銷售有關的合約負債 

（附註） 2,033,392 2,746,401
    

Note:	 As of 30 June 2025 and 31 December 2024, contract 
liabilities represent advanced payments received from 
customers for properties that have not yet been transferred 
to the customers.

(b)	 Revenue recognised in relation to contract 
liabilities
The following table shows the revenue recognised during the 

periods related to carried-forward contract liabilities.

Six months ended 30 June

截至6月30日止六個月
2025 2024

RMB’000 RMB’000

人民幣千元 人民幣千元
(Unaudited) (Unaudited)

（未經審核） （未經審核）
    

Revenue recognised that was included 

in the contract liabilities balance  

at the beginning of the periods

期初計入合約負債結餘的 

已確認收益

Sales of properties 物業銷售 1,521,000 5,004,494
    

附註： 截至2025年6月30日及2024年12
月31日，合約負債指就尚未轉讓
予客戶的物業向客戶收取的預付
款項。

(b) 與合約負債有關的已確認收益

下表載列期內已確認與結轉合約負債相
關的收益。
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Notes to the Interim Condensed Consolidated Financial Information (Continued)
中期簡明綜合財務資料附註（續）

6	 Revenue from Contracts With Customers 
and Segment Information (Continued)
(c)	 Unsatisfied contracts related to sales of 

properties

30 June
2025

31 December
2024

2025年
6月30日

2024年
12月31日

RMB’000 RMB’000

人民幣千元 人民幣千元
(Unaudited) (Audited)

（未經審核） （經審核）
    
Sales of properties 物業銷售
Expected to be recognised 預期將予確認

– Within one year －一年內 1,982,852 2,281,206
– After one year －一年後 133,227 508,062

    
2,116,079 2,789,268

    

7	 Other (Expenses)/ Income and Other 
(Losses)/Gains, Net

Six months ended 30 June

截至6月30日止六個月
2025 2024

RMB’000 RMB’000

人民幣千元 人民幣千元
(Unaudited) (Unaudited)

（未經審核） （未經審核）
    
Management and consulting service  

income (Note (a))
管理及諮詢服務收入（附註(a)）

7,064 962
Rental income 租金收入 8,621 7,002
Charges for tax payment extension 稅款延期的支出 (4,238) (3,353)
Gain/(loss) on disposal of property,  

plant and equipment
出售物業、廠房及設備的收益╱
（虧損） – 178

Compensation in relation to delivery  
of properties

與交付物業有關的補償
(1,689) –

Others 其他 (2,560) (5,414)
    

7,198 (625)
    

Note (a):	 The amount mainly represents the management and 
consulting services provided to the Group’s joint ventures 
and associates in relation to the property development 
projects.

6 來自客戶合約的收益及分部資
料（續）
(c) 與物業銷售有關的未履行合約

7 其他（開支）╱收入及其他（虧
損）╱收益淨額

附註(a)： 該款項主要指就物業開發項目而向
本集團合營企業及聯營公司提供的
管理及諮詢服務。
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8 按性質劃分的費用8	 Expenses by Nature

Six months ended 30 June

截至6月30日止六個月
2025 2024

RMB’000 RMB’000

人民幣千元 人民幣千元
(Unaudited) (Unaudited)

（未經審核） （未經審核）
    

Cost of inventories sold – including  

construction cost, land cost and  

capitalised interest expenses

已售存貨成本－包括建築成本、 

土地成本及資本化利息開支
1,681,688 4,939,476

Net provision for impairment of properties  

under development and completed  

properties held for sale

開發中物業及持作出售的 

已竣工物業減值撥備淨額
392,137 120,660

Business taxes and other taxes surcharges 營業稅及其他稅費附加 7,496 16,641

Employee benefit expenses  

(including directors’ emoluments)

僱員福利開支（包括董事酬金）
40,123 63,175

Management fee 管理費 21,177 22,039

Advertising and promotion expenses 廣告及推廣開支 9,732 10,043

Office expenses 辦公室費用 3,262 3,423

Depreciation on property, plant and  

equipment and right-of-use assets (Note 13)

物業、廠房、設備及使用權資產 

折舊（附註13） 9,856 8,219

Entertainment expenses 業務招待開支 5,007 7,794

Motor vehicle expenses 汽車費用 328 606

Auditors’ remuneration 核數師薪酬 500 2,203

Legal and professional service fees 法律及專業服務費用 3,830 3,481

Travelling and transportation expenses 差旅及交通費用 1,290 1,916

Sales commission to property agents 物業代理的銷售佣金 20,928 32,242

Others 其他 14,840 4,564
    

Total cost of sales, selling and marketing  

expenses and general and  

administrative expenses

銷售成本、銷售及營銷開支及 

一般及行政開支總額
2,212,194 5,236,482 
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9 融資成本淨額9	 Finance Costs – Net

Six months ended 30 June

截至6月30日止六個月
2025 2024

RMB’000 RMB’000

人民幣千元 人民幣千元
(Unaudited) (Unaudited)

（未經審核） （未經審核）
    

Finance income 融資收入
Interest income from 利息收入來自
– Bank deposits －銀行存款 816 2,917
    

Finance costs 融資成本
Interest expenses for 利息開支
– Lease liabilities －租賃負債 (1,554) (2,034)

– Bank and other borrowings －銀行及其他借款 (190,800) (203,188)
    

(192,354) (205,222)

Add: capitalised interest 加：資本化利息 162,180 161,596
    

(30,174) (43,626)
    

Finance costs – net 融資成本淨額 (29,358) (40,709)
    

10	 Income Tax Expenses

Six months ended 30 June

截至6月30日止六個月
2025 2024

RMB’000 RMB’000

人民幣千元 人民幣千元
(Unaudited) (Unaudited)

（未經審核） （未經審核）
    

Current income tax: 即期所得稅：
– PRC corporate income tax －中國企業所得稅 46,504 188,613

– PRC land appreciation tax －中國土地增值稅 7,362 32,890
    

53,866 221,503
    

Deferred income tax 遞延所得稅 2,804 14,211
    

56,670 235,714
    

10 所得稅開支
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Notes to the Interim Condensed Consolidated Financial Information (Continued)
中期簡明綜合財務資料附註（續）

10	 Income Tax Expenses (Continued)
PRC corporate income tax
The income tax provision of the Group in respect of operations in 
the PRC has been recognised based on management’s estimate 
of the weighted average effective annual income tax rate expected 
for the full financial year.

The corporate income tax rate applicable to the group entities 
located in Mainland China is 25% according to the Corporate 
Income Tax Law of the People’s Republic of China.

PRC land appreciation tax (“LAT”)
Pursuant to the requirements in relation to LAT in the PRC, all 
income from the sale or transfer of state-owned land use rights, 
building and their attached facilities in the PRC is subject to LAT 
at progressive rates ranging from 30% to 60% of the appreciation 
value, with an exemption provided for sales of ordinary residential 
properties if their appreciation values do not exceed 20% of the 
sum of the total deductible items.

The Group has made provision of LAT for sales of properties 
according to the aforementioned progressive rate.

PRC dividend withholding income tax
Pursuant to the Detai led Implementation Regulations for 
implementation of the Corporate Income Tax Law issued on 6 
December 2007, dividends distributed from the profits generated 
by the PRC companies after 1 January 2008 to their foreign 
investors shall be subject to this withholding income tax of 10%. A 
lower 5% withholding tax rate may be applied when the immediate 
holding companies of the PRC subsidiaries are incorporated 
in Hong Kong and fulfill the requirements to the tax treaty 
arrangements between the PRC and Hong Kong.

On 21 December 2020 and 2 June 2023, the immediate holding 
companies of the PRC subsidiaries obtained the Certificate of 
Resident Status from the Inland Revenue Department and fulfill the 
requirements to the tax treaty arrangements between the PRC and 
Hong Kong. Therefore, a lower 5% withholding tax rate shall be 
applied to dividend distribution thereafter.

Hong Kong profits tax
The applicable Hong Kong profits tax rate is 16.5% for the six 
months ended 30 June 2025 (six months ended 30 June 2024: 
16.5%). Hong Kong profits tax has not been provided as the 
Group did not have any assessable profit for the six months ended 
30 June 2025 (six months ended 30 June 2024: same).

10 所得稅開支（續）
中國企業所得稅
本集團於中國業務經營的所得稅撥備乃根據
管理層對整個財政年度預期的加權平均實際
年度所得稅率的估計確認。

根據《中華人民共和國企業所得稅法》，位於
中國內地的集團實體所適用的企業所得稅稅
率為25%。

中國土地增值稅（「土地增值稅」）
根據中國土地增值稅的規定，銷售或轉讓中
國國有土地使用權、樓宇及附屬設施的所有
收入須按介乎增值30%至60%的累進稅率繳
納土地增值稅，惟倘一般住宅物業的銷售增
值不超過總可扣稅項目金額的20%，則可予
豁免。

本集團已按上述累進稅率就物業銷售計提土
地增值稅撥備。

中國股息預扣所得稅
根據於2007年12月6日頒佈的企業所得稅法
實施條例，於2008年1月1日後，以中國公司
產生的利潤向其海外投資者分派的股息應按
10%的稅率繳納預扣所得稅。倘中國附屬公
司的直接控股公司在香港註冊成立及符合由
中國與香港所訂立的稅務條約安排規定，則
適用5%的較低預扣稅率。

於2020年12月21日及2023年6月2日，中國
附屬公司的直接控股公司已獲得稅務局簽發
的居民身份證明書，並符合中國與香港訂立
的稅務條約安排的規定。因此，其後的股息
分派應採用較低的5%預扣稅率。

香港利得稅
截至2025年6月30日止六個月的適用香港利
得稅稅率為16.5%（截至2024年6月30日止六
個月：16.5%）。由於截至2025年6月30日止
六個月本集團並無任何應課稅利潤，故並無
就香港利得稅計提撥備（截至2024年6月30
日止六個月：相同）。
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中期簡明綜合財務資料附註（續）

10 所得稅開支（續）
海外所得稅
本公司根據開曼群島公司法在開曼群島註冊
成立為獲豁免有限公司，並獲豁免繳納開曼
群島所得稅。本公司於英屬維爾京群島（「英
屬維爾京群島」）的直接附屬公司根據英屬
維爾京群島商業公司法於英屬維爾京群島註
冊成立，並獲豁免繳納英屬維爾京群島所得
稅。

11 股息
董事會不建議就截至2025年6月30日止六個
月派發中期股息（截至2024年6月30日止六
個月：相同）。

12 每股（虧損）╱盈利
(a) 基本

每股基本（虧損）╱盈利按本公司擁有人
應佔（虧損）╱溢利除以各期間已發行普
通股的加權平均數計算。

10	 Income Tax Expenses (Continued)
Overseas income tax
The Company was incorporated in the Cayman Islands as an 

exempted company with limited liability under the Companies 

Law of the Cayman Islands and, is exempted from Cayman 

Islands income tax. The Company’s direct subsidiary in the British 

Virgin Islands (the “BVI”) was incorporated under the Business 

Companies Act of the British Virgin Islands and is exempted from 

British Virgin Islands income tax.

11	 Dividends
The Board does not recommend the payment of an interim 

dividend in respect of the six months ended 30 June 2025 (six 

months ended 30 June 2024: same).

12	 (Loss)/earnings Per Share
(a)	 Basic

Basic (loss)/earnings per share is calculated by dividing the 

(loss)/profit attributable to owners of the Company by the 

weighted average number of ordinary shares in issue during 

the respective periods.

Six months ended 30 June

截至6月30日止六個月
2025 2024

(Unaudited) (Unaudited)

（未經審核） （未經審核）
    

Loss attributable to owners of the Company 

during the periods (RMB’000)

期內本公司擁有人應佔虧損 

（人民幣千元） (329,717) (76,419)

Weighted average number of ordinary  

shares in issue (in thousand)

已發行普通股加權平均數 

（千股） 1,621,799 1,621,799

Basic loss per share (RMB) 每股基本虧損（人民幣） (0.20) (0.05)
    

(b)	 Diluted
The Company did not have any potential dilutive shares 

outstanding during the six months ended 30 June 2025 and 

2024. Accordingly, diluted (loss)/earnings per share is the 

same as the basic (loss)/earnings per share.

(b) 攤薄
截至2025年及2024年6月30日止六個
月內本公司沒有任何潛在攤薄股份發行
在外。因此，每股攤薄（虧損）╱盈利與
每股基本（虧損）╱盈利相同。
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13	 Property, Plant and Equipment

Right-of-use 

assets

Leasehold 

improvement

Computer 

and office 

equipment

Motor 

vehicles Total

使用權資產 租賃物業裝修
電腦及

辦公設備 汽車 總計
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000

人民幣千元 人民幣千元 人民幣千元 人民幣千元 人民幣千元
       

Six months ended 30 June 2025 

(Unaudited)
截至2025年6月30日 

止六個月（未經審核）      

Opening net book amount 期初賬面淨值 44,369 2,912 9,112 435 56,828

Additions 添置 – 50 160 350 560

Depreciation 折舊 (4,642) (1,673) (3,440) (101) (9,856)
       

Closing net book amount 期末賬面淨值 39,727 1,289 5,832 684 47,532
       

Six months ended 30 June 2024 

(Unaudited)
截至2024年6月30日 

止六個月（未經審核）
Opening net book amount 期初賬面淨值 53,775 6,449 8,537 2,230 70,991

Additions 添置 – 2,102 4,530 171 6,803

Disposals 出售 – – (6) (392) (398)

Depreciation 折舊 (4,724) (2,081) (572) (842) (8,219)
       

Closing net book amount 期末賬面淨值 49,051 6,470 12,489 1,167 69,177
       

14	 Investment Properties

Six months ended 30 June

截至6月30日止六個月
2025 2024

RMB’000 RMB’000

人民幣千元 人民幣千元
(Unaudited) (Unaudited)

（未經審核） （未經審核）
    

Opening net book amount 期初賬面淨值 138,500 153,000

Fair value changes 公允價值變動 – –
    

Closing net book amount 期末賬面淨值 138,500 153,000
    

As at 30 June 2025, the Group had no contractual obligations for 

repairs, maintenance or enhancements (2024: same).

13 物業、廠房及設備

14 投資物業

於2025年6月30日，本集團並無合約責任進
行維修、保養或加強工程（2024年：相同）。
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15	 Investments Accounted for Using the 
Equity Method
(a)	 The amounts recognised in the inter im condensed 

consolidated statement of financial position as “Investments 

accounted for using the equity method” are as follows:

30 June 

2025

31 December

2024

2025年
6月30日

2024年
12月31日

RMB’000 RMB’000

人民幣千元 人民幣千元
(Unaudited) (Audited)

（未經審核） （經審核）
    

Joint ventures 合營企業 758,981 762,668

Associates 聯營公司 555,889 558,570
    

1,314,870 1,321,238
    

(b)	 The amounts recognised in the inter im condensed 

consolidated statement of comprehensive income as “Share 

of results of joint ventures and associates” are as follows:

Six months ended 30 June

截至6月30日止六個月
2025 2024

RMB’000 RMB’000

人民幣千元 人民幣千元
(Unaudited) (Unaudited)

（未經審核） （未經審核）
    

Joint ventures 合營企業 (3,687) (2,122)

Associates 聯營公司 (2,681) (5,429)
    

(6,368) (7,551)
    

15 採用權益法列賬的投資

(a) 於中期簡明綜合財務狀況表確認為「採
用權益法列賬的投資」的數額如下：

(b) 於中期簡明綜合全面收益表確認為「應
佔合營企業與聯營公司業績」的數額如
下：
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15	 Investments Accounted for Using the 
Equity Method (Continued)
(c)	 The amounts recognised in the inter im condensed 

consolidated statement of financial position as “Investments 

accounted for using the equity method” are as follows:

Movement of investments in joint ventures:

Six months ended 30 June

截至6月30日止六個月
2025 2024

RMB’000 RMB’000

人民幣千元 人民幣千元
(Unaudited) (Unaudited)

（未經審核） （未經審核）
    

At 1 January 於1月1日 762,668 782,552

Share of results 應佔業績 (3,687) (2,122)
    

At 30 June 於6月30日 758,981 780,430
    

Movement of investments in associates:

Six months ended 30 June

截至6月30日止六個月
2025 2024

RMB’000 RMB’000

人民幣千元 人民幣千元
(Unaudited) (Unaudited)

（未經審核） （未經審核）
    

At 1 January 於1月1日 558,570 557,681

Share of results 應佔業績 (2,681) (5,429)
    

At 30 June 於6月30日 555,889 552,252
    

15 採用權益法列賬的投資（續）

(c) 於中期簡明綜合財務狀況表確認為「採
用權益法列賬的投資」的數額如下：

投資於合營企業的變動：

投資於聯營公司的變動：



Ganglong China Property Group Limited   Interim Report 202572

Notes to the Interim Condensed Consolidated Financial Information (Continued)
中期簡明綜合財務資料附註（續）

本集團開發中物業及持作出售的已竣工物業
均位於中國，預期於正常運營週期內完成及
可供銷售。

截至2025年6月30日止六個月的借款的資本
化比率為10.1%（截至2024年12月31日止年
度：9.7%）。

截至2025年6月30日及2024年12月31日，本
集團的已抵押持作出售物業及開發中物業載
列如下：

16 開發中物業及持作出售的已竣
工物業

16	 Proper t ies  under  Deve lopment  and 
Completed Properties Held for Sale

30 June 

2025

31 December

2024

2025年
6月30日

2024年
12月31日

RMB’000 RMB’000

人民幣千元 人民幣千元
(Unaudited) (Audited)

（未經審核） （經審核）
    
Properties under development 開發中物業 9,769,502 11,082,948
Completed properties held for sale 持作出售的已竣工物業 2,320,739 2,794,819
    

12,090,241 13,877,767
    

Properties under development and completed properties held for 

sale of the Group are all located in the PRC and expected to be 

completed and available for sale within normal operating cycle.

The capitalisation rate of borrowings is 10.1% for the six months 

ended 30 June 2025 (year ended 31 December 2024: 9.7%).

As of 30 June 2025 and 31 December 2024, the Group’s pledged 

properties held for sale and properties under development are set 

out as follows:

30 June 

2025

31 December

2024

2025年
6月30日

2024年
12月31日

RMB’000 RMB’000

人民幣千元 人民幣千元
(Unaudited) (Audited)

（未經審核） （經審核）
    

Carrying amounts of completed properties held 

for sale and properties under development:

持作出售的已竣工物業及 

開發中物業的賬面值：
– Pledged as collateral for Group’s 

borrowings

－抵押作為本集團借款的 

抵押品 7,714,516 7,717,624
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17	 T rade  and  O the r  Rece i va b l e s  a nd 
Prepayments

30 June 
2025

31 December 
2024

2025年
6月30日

2024年
12月31日

RMB’000 RMB’000
人民幣千元 人民幣千元

(Unaudited) (Audited)
（未經審核） （經審核）

    

Trade receivables from third parties  

(Note (a))

來自第三方的貿易應收款項 
（附註(a)） 180,805 131,309

    

Other receivables 其他應收款項
– Deposits for property development projects －物業開發項目按金 770,405 731,502

– Receivables from banks and bank card 

services providers

－應收銀行及銀行卡服務 
供應商款項 34,120 45,230

– Refundable deposits for property 

development projects

－物業開發項目的可退還按金
73,966 73,966

– Others －其他 40,175 31,236
    

918,666 881,934
    

Less: pr�ovision for impairment of other 

receivables

減：其他應收款項減值撥備
(85,647) (85,647)

    

833,019 796,287
    

Prepayments 預付款項
– Prepayments for property development 

projects

－物業開發項目預付款項
536,419 501,260

– Prepaid value added tax and other taxes －預付增值稅及其他稅項 981,039 927,019

– Contract acquisition costs －合約獲取成本 25,613 54,023

– Others －其他 39,862 42,984
    

1,582,933 1,525,286
    

Trade and other receivables and 

prepayments

貿易及其他應收款項以及 
預付款項 2,596,757 2,452,882

    

17 貿易及其他應收款項以及預付
款項
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中期簡明綜合財務資料附註（續）

17 貿易及其他應收款項以及預付
款項（續）
附註：

(a) 來自第三方的貿易應收款項
貿易應收款項主要源自銷售物業。銷售物
業所得款項一般根據買賣協議列明條款收
取。一般而言，並無向購房者授予信貸
期。

貿易應收款項於中期簡明綜合財務狀況表
日期按發票日期劃分的賬齡分析如下：

17	 T rade  and  O the r  Rece i va b l e s  a nd 
Prepayments (Continued)
Notes:

(a)	 Trade receivables from third parties
Trade receivables mainly arise from sales of properties. Proceeds 
in respect of sales of properties are generally received in 
accordance with the terms stipulated in the sale and purchase 
agreements. There is generally no credit period granted to the 
property purchasers.

The aging analysis of trade receivables at the interim condensed 
consolidated statement of financial position dates based on 
invoice date is as follows:

30 June 
2025

31 December 
2024

2025年
6月30日

2024年
12月31日

RMB’000 RMB’000
人民幣千元 人民幣千元

(Unaudited) (Audited)
（未經審核） （經審核）

    
0-30 days 0–30日 180,805 131,309
    

As at 30 June 2025, trade receivables of RMB180,805,000 
(31 December 2024: RMB131,309,000) were overdue but not 
impaired.

於2025年6月30日，貿易應收款項人民幣
180,805,000元（2024年12月31日：人民
幣131,309,000元）已逾期但尚未減值。
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Notes to the Interim Condensed Consolidated Financial Information (Continued)
中期簡明綜合財務資料附註（續）

18 現金及銀行結餘18	 Cash and Bank Balances

30 June 
2025

31 December 
2024

2025年
6月30日

2024年
12月31日

RMB’000 RMB’000
人民幣千元 人民幣千元

(Unaudited) (Audited)
（未經審核） （經審核）

    

Restricted cash (Note a) 受限制現金（附註a） 323,810 572,918

Pledged time deposits 已抵押定期存款 2,483 11

Cash and cash equivalents 現金及現金等價物 343,816 265,777
    

670,109 838,706
    

Note:

(a)	 The Group’s restricted cash mainly comprise (1) supervision 
accounts for construction of pre-sold properties; (2) guarantee 
deposits for construction; and (3) supervision accounts for 
mortgage guarantee.

The conversion of RMB denominated balances into foreign 

currencies and the remittance of such foreign currencies out of 

the PRC are subject to relevant rules and regulation of foreign 

exchange control promulgated by the PRC government.

附註：

(a) 本集團的受限制現金主要包括(1)預售物業
建設的監管賬戶；(2)施工保證金；及(3)抵
押擔保監管賬戶。

將人民幣計值的結餘轉換為外幣以及將該等
外幣匯至中國境外，須遵守中國政府頒佈的
有關外匯管制的相關規則及法規。
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中期簡明綜合財務資料附註（續）

18	 Cash and Bank Balances (Continued)
The above balances as at 30 June 2025 and 31 December 2024 

approximate their fair values and are denominated in the following 

currencies:

30 June 

2025

31 December 

2024

2025年
6月30日

2024年
12月31日

RMB’000 RMB’000

人民幣千元 人民幣千元
(Unaudited) (Audited)

（未經審核） （經審核）
    

Denominated in: 以下列幣種計值：
– RMB －人民幣 667,455 835,583

– USD －美元 – –

– HKD －港元 2,654 3,123
    

670,109 838,706
    

19	 Share Capital

Number of

shares Share capital

股份數目 股本
HK$

港元
    

Authorised: 法定：
At 1 January 2025 and 30 June 2025 於2025年1月1日及2025年6月30日 10,000,000,000 100,000,000
    

Number of

shares Share capital

股份數目 股本
RMB’000

人民幣千元
    

Issued: 已發行：
At 1 January 2025 and 30 June 2025 於2025年1月1日及2025年6月30日 1,621,799,000 14,838
    

18 現金及銀行結餘（續）
上述於2025年6月30日及2024年12月31日
的結餘與其公允價值相若，並按下列幣種計
值：

19 股本
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中期簡明綜合財務資料附註（續）

20 借款20	 Borrowings

30 June 

2025

31 December 

2024

2025年
6月30日

2024年
12月31日

RMB’000 RMB’000

人民幣千元 人民幣千元
(Unaudited) (Audited)

（未經審核） （經審核）
    

Non-current: 非即期：
Bank borrowings – secured and guaranteed 銀行借款－有抵押及擔保 914,909 1,433,960

Other borrowings – secured 其他借款－有抵押 – 196,562
    

914,909 1,630,522
    

Current: 即期：
Bank borrowings – secured and guaranteed 銀行借款－有抵押及擔保 782,151 536,491

Other borrowings – secured 其他借款－有抵押 1,299,933 1,103,371

Senior notes 優先票據 1,293,418 1,281,556
    

3,375,502 2,921,418
    

Total borrowings 借款總額 4,290,411 4,551,940
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中期簡明綜合財務資料附註（續）

20 借款（續）
(a) 銀行及其他借款

於2025年6月30日，銀行及其他借款人
民幣2,996,993,000元（2024年12月31
日：人民幣3,270,384,000元）由賬面總
值為人民幣13,026,794,000元（2024年
12月31日：人民幣13,059,700,000元）
的若干應收款項、集團公司的股本權
益、開發中物業、持作出售的已竣工物
業及投資物業提供擔保。

於2025年6月30日，本集團附屬公司
要求擔保的若干銀行借款為人民幣
1,697,060,000元（2024年12月31日：
人民幣1,970,451,000元）。

若干中國集團公司已分別與信託公司及
資產管理公司訂立資金安排，據此，該
等金融機構籌集資金並向集團公司注
資。集團公司的若干股權由該等金融機
構持有，作為本集團有責任按預定價
格贖回的抵押品。該等資金根據固定
利率支付利息，按照固定期限還款。
因此，本集團並未終止確認其於標的
集團公司的股權，而是於綜合財務報表
內將資金安排視為其他借款。於2025
年6月30日，該等借款的金額為人民幣
1,299,933,000元（2024年12月31日：
人民幣1,299,933,000元）。

(b) 優先票據
於2023年11月6日，本金額約為145百
萬美元的全部發行在外的優先票據已獲
悉數贖回，而贖回價以實物支付，方式
為發行本金總額為164,411,875美元的
新票據，其按固定年利率9.5%計息，
每年於期末支付一次利息（「2024年優
先票據」）。

於2024年11月18日，全部發行在外的
2024年優先票據已獲悉數贖回，而贖
回價以實物支付，方式為發行本金總額
為180,551,641美元的新票據，其按固
定年利率9.5%計息，每半年於期末支
付一次利息（「2025年11月票據」）。

20	 Borrowings (Continued)
(a)	 Bank and other borrowings

As at 30 June 2025, bank and other borrowings of 
RMB2,996,993,000 (31 December 2024: RMB3,270,384,000) 
were secured by certain receivables, equity interests of 
group companies, properties under development, completed 
properties held for sales and investment properties with total 
carrying values of RMB13,026,794,000 (31 December 2024: 
RMB13,059,700,000).

As at 30 June 2025, certain bank borrowings amounted to 
RMB1,697,060,000 required guarantee by subsidiaries of the 
Group (31 December 2024: RMB1,970,451,000).

Certain group companies in the PRC have entered into fund 
arrangements with trust companies and assets management 
companies, respectively, pursuant to which these financial 
institutions raised funds and injected them to the group 
companies. Certain equity interests of the group companies 
were held by the financial institutions as collateral of which 
the Group is obligated to redeem at predetermined prices. 
The funds bear fixed interest rates and have fixed repayment 
terms. Thus, the Group did not derecognise its equity 
interests in the subject group companies but treated the 
fund arrangements as other borrowings in the consolidated 
financial statements. As at 30 June 2025, these borrowings 
amounted to RMB1,299,933,000 (31 December 2024: 
RMB1,299,933,000).

(b)	 Senior notes
On 6 November 2023, all of the outstanding senior notes 
of approximately principal amount of US$145 million was 
redeemed in full, and the redemption price was paid in kind 
with new notes issued in an aggregate principal amount of 
US$164,411,875 which bear interest at a fixed rate of 9.5% 
per annum, payable annually in arrears (the “2024 Senior 
Notes”).

On 18 November 2024, all of the outstanding 2024 Senior 
Notes was redeemed in full, and the redemption price was 
paid in kind with new notes issued in an aggregate principal 
amount of US$180,551,641 which bear interest at a fixed 
rate of 9.5% per annum, payable semi-annually in arrears (the 
“November 2025 Notes”).
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Notes to the Interim Condensed Consolidated Financial Information (Continued)
中期簡明綜合財務資料附註（續）

20	 Borrowings (Continued)
(b)	 Senior notes (Continued)

Interest in the amount of US$8,576,203 under the November 

2025 Notes became due and payable on 18 May 2025, 

and the Company had a grace period of 30 days to pay 

the interest. In light of the liquidity pressure faced by the 

Company and in order to preserve capital for the delivery of 

projects, the Company was not able to pay such interest, 

which consitutied to an event of default on 17 June 2025 

under the November 2025 Notes (the “Interest Non-

Payment”).

On 19 June 2025, the Company received a notice from 

the major beneficial noteholder which beneficially owns 

approximately US$161.9 million in principal amount of the 

November 2025 Notes by virtue of the Interest Non-Payment, 

declaring that the principal of, premium (if any) and accrued 

and unpaid interest on the November 2025 Notes be 

immediately due and payable. As of the date of this interim 

report, the Company is still in the process of continuing 

communication with the relevant noteholders to explore an 

overall solutions for its relevant indebtedness to safeguard 

the interests of all stakeholders.

The weighted average effective interest rates as of 30 June 2025 

and 31 December 2024 were as follows:

30 June 

2025

31 December 

2024

2025年
6月30日

2024年
12月31日

(Unaudited) (Audited)

（未經審核） （經審核）
    

Bank borrowings 銀行借款 5.70% 5.69%

Other borrowings 其他借款 10.74% 10.74%
    

Weighted average effective interest rates 加權平均實際利率 8.75% 8.56%
    

The carrying amounts of the borrowings approximate their fair 

values as of 30 June 2025 and 31 December 2024 as either the 

impact of discounting of borrowings with fixed interest rates was 

not significant, or the borrowings bear interests at floating rates.

20 借款（續）
(b) 優先票據（續）

2025年11月票據相關8,576,203美元的
利息已於2025年5月18日到期應付，
本公司享有30天的寬限期支付該等利
息。鑑於本公司面臨的流動性壓力，且
為保留項目交付所需的資金，本公司未
能支付該等利息，於2025年6月17日構
成2025年11月票據項下違約事件（「未
支付利息」）。

於2025年6月19日，本公司因未支付利
息收到實益擁有2025年11月票據本金
約161.9百萬美元的主要實益票據持有
人的通知，該通知宣布2025年11月票
據的本金、溢價（如有）及應付未付利
息為立即到期應付。截至本中期報告日
期，本公司正在繼續與相關票據持有人
溝通，尋求相關債務的整體解決方案，
以維護所有利害關係人的利益。

於2025年6月30日及2024年12月31日的加權
平均實際利率如下：

截至2025年6月30日及2024年12月31日，借
款賬面值與其公允價值相若，乃由於固定利
率借款的貼現影響不大，或借款以浮動利率
計息。
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中期簡明綜合財務資料附註（續）

21 貿易應付款項、應付票據及其
他應付款項

21	 Trade Payables, Bills Payables and Other 
Payables

30 June 

2025

31 December 

2024

2025年
6月30日

2024年
12月31日

RMB’000 RMB’000

人民幣千元 人民幣千元
(Unaudited) (Audited)

（未經審核） （經審核）
    

Trade payable (Note a) 貿易應付款項（附註a） 2,508,064 3,210,536

Bills payables (Note b) 應付票據（附註b） 2,645 3,021

Other payables: 其他應付款項：
Other taxes payable 其他應付稅項 32,913 81,350

Payroll payable 應付薪資 325 46,092

Deposits received from potential property 

purchasers

自潛在購房者收取的按金
28,023 25,783

Deposits from contractors and suppliers 承建商及供應商按金 45,023 84,110

Others 其他 13,051 18,932
    

Total trade payables, bills payables and  

other payables

貿易應付款項、應付票據及 

其他應付款項總額 2,630,044 3,469,824
    

(a)	 The aging analysis of the trade payables of the Group based 

on invoice dates is as follows:

30 June 

2025

31 December 

2024

2025年
6月30日

2024年
12月31日

RMB’000 RMB’000

人民幣千元 人民幣千元
(Unaudited) (Audited)

（未經審核） （經審核）
    

0–30 days 0–30日 304,482 677,840

31–60 days 31–60日 301,003 500,004

61–90 days 61–90日 209,640 500,678

Over 90 days 90日以上 1,692,939 1,532,014
    

2,508,064 3,210,536
    

(a) 下表載列本集團按發票日期劃分的貿易
應付款項的賬齡分析：
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21 貿易應付款項、應付票據及其
他應付款項（續）
(b) 下表載列按發票日期或合約條款劃分的

應付票據賬齡分析：

21	 Trade Payables, Bills Payables and Other 
Payables (Continued)
(b)	 The aging analysis of the bills payables based on invoice 

dates or contractual terms is as follows:

30 June 

2025

31 December 

2024

2025年
6月30日

2024年
12月31日

RMB’000 RMB’000

人民幣千元 人民幣千元
(Unaudited) (Audited)

（未經審核） （經審核）
    

Over 91 days 91日以上 2,645 3,021
    

22	 Amounts Due from/(to) Non-Controlling 
Interests
Amounts due from non-controlling interests mainly represented 

cash advances to the non-control l ing interest of certain 

subsidiaries. They are unsecured, interest-free and repayable on 

demand.

Amounts due to non-controlling interests mainly represented cash 

advances provided by the non-controlling interests of certain 

subsidiaries. All of the amounts due to non-controlling interests are 

unsecured, interest free and repayable on demand.

23	 Financial Guarantee

30 June 

2025

31 December 

2024

2025年
6月30日

2024年
12月31日

RMB’000 RMB’000

人民幣千元 人民幣千元
(Unaudited) (Audited)

（未經審核） （經審核）
    

Guarantee in respect of mortgage facilities for 

certain purchasers (Note (a))

為若干購房者的按揭融資作出的 

擔保（附註(a)） 4,548,156 6,042,682

Guarantee in respect of borrowings of joint 

ventures (Note (b) and Note 25(c))

為合營企業借款作出的擔保 

（附註(b)及附註25(c)） 234,170 234,170
    

4,782,326 6,276,852
    

22 應收╱（付）非控股權益款項

應收非控股權益款項主要指向若干附屬公司
的非控股權益墊支的現金。該等款項為無抵
押、免息及須按要求償還。

應付非控股權益款項主要指若干附屬公司的
非控股權益所提供的現金墊款。所有應付非
控股權益款項均為無抵押、免息並須按要求
償還。

23 財務擔保
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23	 Financial Guarantee (Continued)
(a)	 The Group has arranged bank f inancing for certain 

purchasers of the Group’s property units and provided 

guarantees to secure obligations of such purchasers for 

repayments. Such guarantees terminate upon the earlier 

of (i) issuance of the real estate ownership certificate which 

will generally be available within an average period of two to 

three years upon the completion of guarantee registration; 

or (ii) the satisfaction of mortgaged loan by the purchasers of 

properties.

The directors consider that the likelihood of default in 

payments by purchasers is minimal as the Group is entitled 

to retain the ownership of the properties, the valuation of 

which is significantly higher than the guaranteed amounts. 

Therefore, the financial guarantees measured at fair value is 

immaterial and no liabilities was recognised.

(b)	 Amounts represented the maximum exposure of the 

guarantees provided for the borrowings of the joint ventures 

and associates at the respective balance sheet dates. The 

directors consider that the likelihood of default in payments 

by the joint ventures and associates is minimal. Therefore the 

financial guarantee measured at fair value is immaterial and 

no liabilities was recognised.

24	 Commitments
Commitments for capital and property development expenditure:

30 June 

2025

31 December 

2024

2025年
6月30日

2024年
12月31日

RMB’000 RMB’000

人民幣千元 人民幣千元
(Unaudited) (Audited)

（未經審核） （經審核）
    

Contracted but not provided for 已訂約但未撥備 2,737,526 3,733,793
    

Note:	 The amount represented capital commitment for construction 
contracts and agreed proposed development contracts 
determined based on current estimated budgets.

23 財務擔保（續）
(a) 本集團已為本集團物業單位的若干購房

者安排銀行融資，並為該等購房者履行
償還責任提供擔保。該等擔保於以下較
早者終止：(i)獲發房地產權證，該證書
通常將於擔保註冊完成後平均兩至三年
內獲得；或(ii)購房者償還按揭貸款。

董事認為，由於本集團有權保留物業的
所有權，而物業的估值大大高於擔保金
額，買家拖欠付款的可能性極低。因
此，以公允價值計量的財務擔保並不重
大且無確認負債。

(b) 該等金額指在各自資產負債表日期為合
營企業及聯營公司借款提供擔保的最大
風險。董事認為，合營企業及聯營公司
拖欠付款的可能性極微。因此，以公允
價值計量的財務擔保並不重大且無確認
負債。

24 承諾
資本及物業開發支出承諾：

附註： 該金額指根據當前估計預算釐定的建設
合約及協定的擬開發合約的資本承諾。
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25	 Related Party Transactions
(a)	 The ultimate holding companies of the Company are Huaxing 

Development Co., Ltd., Hualian Development Co., Ltd. and 

Hualong Development Co., Ltd.. The ultimate controlling 

shareholders of the Company are Mr. Lui Ming, Mr. Lui Wing 

Nam, Mr. Lui Chi Chung Jimmy, Mr. Lui Jin Ling and Mr. Lui 

Wing Mau.

(b)	 Balances with shareholders, associates and 
joint ventures

As of 
30 June 

2025

As of 
31 December

2024
於2025年
6月30日

於2024年
12月31日

RMB’000 RMB’000
人民幣千元 人民幣千元

(Unaudited) (Audited)
（未經審核） （經審核）

     
Amounts due from joint 

ventures (Note (i))
應收合營企業款項 
（附註(i)） 240,408 248,624 Non-trade 非貿易

    
Amounts due to joint ventures 

(Note (ii))
應付合營企業款項 
（附註(ii)） (555,680) (554,774) Non-trade 非貿易

    
Amounts due from associates 

(Note (iii))
應收聯營公司款項 
（附註(iii)） 124,612 131,078 Non-trade 非貿易

    
Amounts due to associates 

(Note (iv))
應付聯營公司款項 
（附註(iv)） (688,030) (690,272) Non-trade 非貿易

    

Note (i):	 Amounts due from joint ventures represents the cash 
advances for project development. The balances were 
unsecured, interest-free and repayable on demand. 
As at 30 June 2025, provision for impairment of 
RMB10,064,000 was recognised (31 December 2024: 
same).

Note (ii):	 Amounts due to joint ventures were interest-free, 
unsecured and repayable on demand.

Note (iii):	 Amounts due from associates represents the cash 
advances for project development. The balances were 
unsecured, interest-free and repayable on demand. 
As at 30 June 2025, provision for impairment of 
RMB5,214,000 was recognised (31 December 2024: 
same).

Note (iv):	 Amounts due to associates were interest-free, 
unsecured and repayable on demand.

25 關聯方交易
(a) 本公司的最終控股公司為華興發展有限

公司、華聯發展有限公司及華隆發展有
限公司。本公司的最終控股股東為呂明
先生、呂永南先生、呂志聰先生、呂進
亮先生及呂永茂先生。

(b) 與股東、聯營公司及合營企業
的結餘

附註(i)： 應收合營企業款項為項目開發
的現金墊款。結餘為無抵押、
免息並須按要求予以償還。於
2025年6月30日，確認減值撥
備人民幣10,064,000元（2024年
12月31日：相同）。

附註(ii)： 應付合營企業款項為免息、無
抵押及須按要求償還。

附註(iii)： 應收聯營公司款項為項目開發
的現金墊款。結餘為無抵押、
免息並須按要求予以償還。於
2025年6月30日，確認減值撥
備人民幣5,214,000元（2024年
12月31日：相同）。

附註(iv)： 應付聯營公司款項為免息、無
抵押及須按要求償還。
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Notes to the Interim Condensed Consolidated Financial Information (Continued)
中期簡明綜合財務資料附註（續）

25	 Related Party Transactions (Continued)
(c)	 Guarantee with related parties

30 June 

2025

31 December

2024

2025年
6月30日

2024年
12月31日

RMB’000 RMB’000

人民幣千元 人民幣千元
(Unaudited) (Audited)

（未經審核） （經審核）
    

Carrying values of the borrowings of joint 

ventures guaranteed (Note 25)

擔保合營企業借款的 

賬面值（附註25） 234,170 234,170
    

(d)	 Key management compensation
Key management compensation for the six months ended 30 

June 2025 and 2024 are set out below:

Six months ended 30 June

截至6月30日止六個月
2025 2024

RMB’000 RMB’000

人民幣千元 人民幣千元
(Unaudited) (Unaudited)

（未經審核） （未經審核）
    

Key management compensation 主要管理人員薪酬
– Salaries and other employee benefits －薪金及其他僱員福利 948 1,856

– Pension costs －退休金成本 33 141
    

981 1,997
    

26	 Events after the Balance Sheet Date
Save as disclosed in this report, there is no significant event took 

place subsequent to 30 June 2025.

25 關聯方交易（續）
(c) 與關聯方的擔保

(d) 主要管理人員薪酬
截至2025年及2024年6月30日止六個
月的主要管理人員薪酬載列如下：

26 資產負債表日後事項
除本報告中所披露者外，於2025年6月30日
後概無重大事件發生。
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