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B Z6A30A 1L6fE A
20234 20224 k)
ES
WA (FETT) 1,543,055 1,207,792 28%
- e REF WKz 341,975 451,312 (24%)
— FIE Yz 1,189,534 924,606 29%
—~ XBREEFHaw (EE) 11,546 (168,126) TEH
i AR AR R PR S ) (T L) 119,420 161,251 (26%)
HHEIRE (TET) 95,540 95,608* -
R & 80% 59%* NG
BRERE=ERE (FEL) 1.6% 21%  (0.51EE 9 )
R
BRRERZF (B 1.25 1.68 (26%)
FRESRF (BW) 1.25 1.68 (26%)
R ERE OB 1.0 1.0 -
20234 20224
6830H 12 A31H 2 &)
B # R R
wEE(THT) 102,803,973 94,455,086 9%
fe R (FBT) 14,843,111 14,806,699 -
BTN EA 9,558,994,707  9,553,994,707 -
GREm&kER (BT) 1.55 1.55 -

- 2022F R HIFT RAR B - TEIEE S BIAR B 49286,552,00078 7T 5 A 1 7] & 1% & i@ AR0.037% 7T °
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2023F E¥F ([HAN]) EHBZBUARZEREEREESFMENAERT AERETEFERY  HFR E
FFEEERGKI%  MBEMERSABERDF ([ BEAXXeEREFRB ([FRL]) THK16%%E1,155.0
BAET AN BERENTSEAAAEEEEREA1780EE T AL THEI10%  MABEE L L ZFRK
ETISMEERRBERLL THISRETAZIER T - F—HH BF - RBETMIBHERRK  GIE% (Ex - BT
RAE)EHFET(BMBAAEIN BLBREBK27TENT180EBETL - BF ARSI THHNRERES
WHRBERBRE S BREZREMFEEZTERY  BASKREESEREHTHKN16%  RERERERIE
HERRKI1% ©

RO

HA AEATESEPINMBEXNARENER T AREERZESEEERNRE  BHRICEHSHE  HPXK
BEFPELEINERER BREEATHLABEEBRAERARE - AR AKEKEELESEERN
RERTOMNBEETIBHET - ERABRKROERED - ARE DRSS ER B20105F LM IARFFERF K KAE
A AEBEEABRABRE ReBRPIURERA EREESESEXZI TR RRTAERHA
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BERFSIRKELEAMBREENRYR A M -

2023F R HAZ A att (B sk 78 2028F6 H30H ) a1 T -

e HBRBHTISEKLRIET  NEEEANKARLL EF28%E15.43(8 78 T » @ AR I Bk % A1 1018
7T (20225 R A7 - 1.611E%ET)

o RWAMERN  KEZRMEMNMNEWEFLIEN7T6%EIAEET  XEREIRMEREFA AR
B MM ERMEREPER  REREERAT S AHMESWAR L EFA89%ES,317& B T + 2K
B R 1T B H B9 A B &S B b KIR B IN5756% 252288 T TEARNEHRF KN FHERIT A RAKE
ERHNESERE

e REBOHEN KEMEEEDSHWERLL EF59%E8.93(BE T TEHMNMARENE WA LT
D EB M s R E R B R B ES, 5008 B T - RIRAKE AR EHE B M AR

XA
5
my
Dﬂ}x
tl/



BEREZEZER | 20230 8HKE 005

EEEFWENNT

o RERRE B ERR AR B D (TR 1) 0.018 7T Uk B EL E 4980% )
. AEER022FFR FAI%ET,028.0F L Heb -
. TEBRNERESHEGER  SHEE-SRIERNRBREER2022FFRK _EFA9%E502.9FE8 T

e HEeRREFEVE2022FFRE LAB4%EN07TEE L RERAEERHUER®E  UBERAARAR
uf

= RERRE

() BEROUERBRUMS  RERAH  BEEXR/TEIEH#]

HHSMNETHOMERE  HAAKEZEHTHEHER UEPFEXRALEH  THEEERTRE - T&
FREEFERSREMABRERSARER VEEEXFEMESBZ T EAESEBFNM ST EE
FETRIAERHIER R AREXAERBI((ERAE]) BRBIEGERZET YR ERBHEHE
FERDXZHEEER W AERERSERIBE-_ARBEEEN]((EEEEA)) A ERMY
M IREESRARLEREARBEPREEENHTRE - AEETARFPREHEESEANKL
R YHEHAAREMNEHF INEBER  ARNETEPREFAREMSNRERE

I]

(DIRABFLERMAEE  RENRKTFELER
MR AEERSAREEABRTLORRY NANNEREEBER DHPEEE HEREE A
EERSEBBRER -

REGHESRFLELY AERAZTPRBUIZINEENERE  AEELABELFT —KFRXZER
BATELEHE]  AARTEBEHFLERRBX BB - Z—FHE AEEBBATEERN B
B MRBRBZAFRMITER —RBE - BBRE - BTk 8FLEE  R2EEPLEFE
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(Z)EXREREEB@EIRPMN]  F2FRE - HERER ((ESG)) BARSEHKEESE
LHAFD
BERT FEASELERENAESABHNEEEREE-F TR CHERE AXENCARBBRA
PR & o B OSSR A SR B IR S B AR DD 0 HL AR 20224 T B TR B AE MR BB HEIRE -
EABREEBEHAN - AN EAFEEEREREEAR DR ((MSCI) EBHAADQFAESCTARIE - 4
A BB RSEEEER EEAEENESCH H S RELZHENNFE « BT HE  6AEAR
EECKESCARARZEEMARFOERRBREAET - EABLEHNEREHEY EENESCAR -

. ﬁ«( P %

ki)

(=) AT H7

1.

wMHE

MeKkBRAKERALL TF24%E3.4288 7T (2022F A - 45188 T) - BN EBERAHBES
BRRBRILL TE10% BREXXERLL TE16%  HEAXTESFETEREL TE27%  SHAEHE
B CERENEEEESERBPIZAERERKERLL TE -

FMEFEWERE L EFA29%ZE11.908 % 7T (2022F R 8 : .25 B T) - ERIKIMEIRET - RERTT
WAEKERE LA FHANEHERE LA BHAMELESFNBAORRR  AEERFEAEA
RETREHNESFFE  SREFARERERAL TR S—FHE BAMEMRAES REERES
SR FE [R] B 3888 % - %ﬁxa%ﬁﬁﬁiﬁﬂﬁmﬂéw ST -

RPREREFBEDR1,2008 78 7T (2022F R H : BE1.68FEAET) - ARERXZREBEZTEZEN
ERXFHEEE HBREERY CEREHEEETESEBNER -HR ARERXSZERE
DEEXEBERR  AKBECABHRSREBRTFEXTEREMEREER L - RERRB O T
MR TTHEKBERNETE  THXHMREBRNFERDOHHIRE R
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EEEFWENNT

2. &S5BS

BEEEN IR L EF59%E8.931B T (2022F A H : 5.61EET)  TEHRMEREE WS
RIMBERETARB LA HERERFEBURERRIREERE FEMH T -
MR EE DB RILL T 26% E5.271EB T (2022 R : 7.09EHET)  TEHNBETIRRK
AEBHEIBE TR EFLEBRE  UMSEERIBHREREWEF T T -
PERED W ER L T FE40%E8,8008 8 7T (2022F FEE - 1.46EHT)  TEHNS M XRBET -
BEBERTTSHRERDS CEFTPBRTEMABTR  GFREEBITHRASIFE -
HEERE D PBU R ES,L008 BT (2022F [ H - BH1E2.08EH L) TERRAEEEFREBEIR S
AP EETENEMRAREERN  REBRBMO T LUEBETHESERMNEE - MEBANER
REMNRESSKRS  FTHRETESHEB LA -

(Z) A2

HA - REBAKARRL EF38%E14.36FB T TEABREMEKA RSN E LA EGHBEK
ARAME Lk - B - BBRITRAENFE CAEABRBE) REIA S FI9H) KR L AKE £ 12,685 £43.52%
(20224 A 5 - 490.26%) - [RIBF R R 1T R 9% 8 (A1MEL A BARR 73 1) 7Y BA P &9 ~F 49 7 & @) B K 18 = 716.94

S

4.86% (2022F A 8 : £90.61%) * AT - AEEFRBERELBEEZERES BERELLBEEB &S

BMEME  NBRELERE  MEXNKBLLELT.2(F -

B AR B A
(EERERER

1.

gl
R2023F6 30 + NEFEBLEE £1,028.0188 7T » B2022F FRIEMNO% - M AL B R & (E5878.3
BABTT » B2022F F R IN10%  HZEAATE A149.7188 T B2022F F K T #0.3% °

AEB-ETERNMBLLEERERES RATEEAGBREE  N2023F6A308  A£ERD
BEMGILE BendERExe ReMRSFEVER LA AN AEEEELRER BB
WOREK BZEERYEZSFRERERRMOD  AREEERBRANIEEAREFTEBEHL
AEEZEEREERLTABSEEGCEEES RPUFNEBEEERS  BELXREE K- -
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BE

MR2023F6 A30H  ANEEE E AT E2022F F K1 9% ZE1,028.08 8 T (2022F F K : 944.6188
) EFEHRNAEEANERESHERER  BEFEEAFTEFAEZNSREE - S2RERNK
HEA: RO)AEEMBEERBSSED LA RHUREEE— SR -

BE

M2023F6 A30H © AN BB & B 4258 52022F F K 18 JN110% £878.3(2 /8 T (2022F F K : 795.218
BIL) TEHRAREBETNESES LA -BARUNEPE KBNS RERERIE N NEEH %
THEBIEZEE N -

B E
R2023F6A30F » AEEBRBERL X (EREERENEP RN ARDAE) £56.021F (20224

FEK 5442  MHIBRAREFEEERERNEMEE @ BIRL X 52.66/F (2022F FK : 2.371F) °
BEEDZLH R (BERTERLRBEKAAIRZEETEBES 2 BTGB A ARE) 51.201% (2022
FER 1.09(5) - AEBERRE L KR A1.1465 (2022F FE : 1.1715)

(D)XREBENEEEWH
HR20235F6 A30H k2022612 A31H » AEBHNEEME/(ELEMNE R -

(Z)EXEE  HtRERIRAEE
7 55 B 1) 8 AR T L A R S I UM R BB T R 4 Y23 © 102023476 AB0R + AN MR (T AR

(O FRBEERTBEER
MR2023F6 A30H - AEEH R BN E E A853.3EHB L B2022F FR FA10% - AEBBRERIREEEY
R E119.7EAB T (2022F FK : 77.6BB L) - AEBFEREERA B42.1EE T (2022F EFF R iH3.17

BT °

RARRFAE—HLERA/BOEATZHPHERAEERERA R  ZABTATRETEMESFEZ LT
I LT EE © R2023F7A178 - AARKINEH LR AIBEB T 2R BARIERTE - BE12EA - AR
AIMBBENBARFAE —HERARISOEETEREABUERIETE - ZHE T TRETEMEEHE
ZIELETREE - 20236 H30R  BEBITRAEENFRERREBUEZES IR107EET (2022F FK -
A8EHE L) K531BETL (2022F FIK : 498 % L) °

BREXHEEIN AEERHPAYERTHEMBEF IR -

ZERIAEEZRDES LV BERORN  AEEHREELERNEREAREREELEEESHFRULK
KOREREBRNES -
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JEXRRBEBRERHE

H 220236 A30H 16 A » AEBETAHNBEAR - BEAANAELELENEAKREBELLE -

VB EARKRE

2023%F6 A30H © A2 &l PAWealth Dominion Limited ([WDL ) #HB —HEEKIEE - WDLZ £ BE K AR
BYRg o FA2023F6H30H 0 AR B H 2 &M B A7) A390,000,0000xWDLAL {7+ 18 RWDLE 317

AN 297.5% ([5Z R E]) - R ENWDLAI K AN A390HF & X 7T (#93,0578 &8 ;L 1E) - WDLIZ 18 & 7Hill
House GLFund ([:ZE &) - ZE SN EBEK AR EFLZRHE -

R2023F6H30H ' ZIKERM A FEAS7TNREEB T (EAEBREELS56% -

RERREDEREARTAMNBARZERAEBUEREA A TARPETHNABUZENE T TA - &
FRBHAEBIURE AEZRENAR BANKLEDR - Qi - ZRENLRLER (WF) HAE
EHNER (BREER /AERESHEFNEKRKRE) TEFFE - FAEEBRBMES BTEBIERB N

RANAEE—MRAREFBETARGEE  EHBERTHBARATESAREOEREE -
SRES]  AEABALBERNETABUER(FAXEBOBLER2 D EERATRREFD
BAES -

~

EXERBREEER

H E2023F6H30H 1E6ME A © ARAFWEEITHAKD - 112028F6 H30H + BEE1TA%H £9,553,994,707 % -

AEETHEREEAERE BRTAEAFFNPEEHERZRS MRS REER MY B
TENEZZSFZES@RARAZKEENBARSEREAEERNELRRE NMIXBHEBNERTFTE -
HA - AEEMERKENBARNYCETESEEANELRRTE

(J\) SMEE LB

SMNERMRIEFREFEAEBENBEERAERSRENINEEXZESHNER -

AEBEMHNERBREZREEBERANERGRELEETUARAEEABTUIINEEREMNR S - 5L1E
ROMERLEBMS  AREBBENTHEFINBEEEXIZFHIAZHELPNAM - AEEHHEA K
MBS ES TR  BER D EIMERRR

AEENTREBUBT ELRARBEEBETIZRIIE ARETTRXTHE  HAEELER
BREXTEBMEENEAIIERAR AEEBEEREAARBER NSRS RIVEE O INERE - Kit
2 AN RREAEEREENBEMELNZ ERYERE -
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ARASERTMEKTFRBAAESRANEERTEARTE
6175 EE (TEEEREFPIME) - He8BFETR A ESEREENKRMEAGRRE - AE
B FriE ey B AR A B R R B M A TE & 5 8 M B R T BHR IR THMZzHBERN T RRBRENES - K
RAHMNRI—HAERETLEREEREREENTHERRAIMBTIREXTENEI - ERVHHH - &R
FEEERERE CMEREBEAREXERNBRE -

AN ET N B o 2023630 C REE A KB
i

4H§
‘m]u

r\_

RE

THE AEESEENSRARBRREBELAFRNARQAZBA=F=SE | BRKEBLRIE  HFELE
SHaEREEESN  MRBEF(CEL  BHRABSEMHMZER  AFMEI—F K] REERXNERFRES
ERREENREER-

WEEHT®E EHMETHES BEBEREZERARRICAMEE HeRITEAREEATRAEBEER
%;%SJ?D’_FE@EHEJ' Eﬁ%ﬁ“E’Jt%ﬁi%éﬁiifwﬁmiﬁ’ﬂ% CAEERFERFOAEPBEREHOEBES - 4
BREZEBBEFPNEERER R BARKEFPREAAMTEHRFNINZ TLEMMKI SR -

MEEE T E  ARERESENRIERR  RABEREEATSESROCERBRVENSHEMRETA
SHREEFPE2EGEAHRNPEEEEL - THF AEEBMNASBRBEIIEE  THREAVEERTP
MEREREE R BHEERGRAZEREREERTNEATSEE - AEBKEREREIFEEEE (EAM)
X MaERXERAENSENEEESR

BE RE-BEEASENKLEAR  ARES—NBREHTERREEEBLRECERNTNE  EREHH
EE @ NRERRNER L Z2E RABSNEZEEREREN  REBETERECRENEAY - AEH

BB ARSARABREZNFEENRE/ZOBBZ — UBE EBEENESERERKREEHAEENE
HISOHS -
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AEEe((E2g ) EEREE2023F6A30R L6 A B 88 &0.018 7T ([ B S 1) (20224 : 1 HIK
K Bl B & BR0.038 L) T2023F9A13H (M=) RN ARRBRRLMA AR RRR ([IRE]) -

Tt MK
M2023F9A27H (EHI=) kAt -

TERERMDBRER

NARKEHR2023FOA13H (B D) HEWERMHBEELFE  UWERTATWEPHRENBRENERN - B RiETE
BB EE AFAWRPHRENER  MEERNEBEZNBP X ERBBAKREARER2023F9812H (2
o) TFEUBE =T ORI ER AR ARNEBELEEETRELEZLARAR It AEBEFT2/E KERISIRAM
FOOT7E1712-171655 4 AR B R FE -

>

H com P
2 22
=]
= O
x* =
mE} of 19

&
=
X2
[m} o

EEREETRAERARAREMAEBZENRORABROHNER

R2023%6HA30R ' ARREE ([EF]) RARFARSTHRABRARARETABBER CEER(EH EKRD)
(BEEDFEST1E) ([GEHRBE GO BXVER) MR - AR REZE T HEEREGESF LIS &) FEXVEE
FTMEN W HMEARB LB IRB(EFLRMEKRI)F2HCELRZEIAREAFEECMA - IR
BERRXA(ESF TR (KETRADDME+AB(ETETAZEFTETIERXZNRESTAD ([GRESTRD]) R
ECHMEARA LB AOEDARINT

RRORAQXFHEBERONER

EEBEBREN HE%T
BEEHE 5% BHEE R B E B LR BHED "
g & A 2= 68,546,955 2,300,000 70,846,955 0.74%
AR5 (EPN- 3= 6,012,000 2,300,000 8,312,000 0.09%
[EXERES & A 2= 1,512,096 - 1,512,096 0.02%
1R o8 (EPN- 3= 1,512,096 - 1,512,096 0.02%

Mot

(1) ZAEDEHIRER2023F6A30H B #17/9,553,994,707 & &t & »

B EX P EE SN 0 W2023F6A30R  EFHARARRITHABBMER AR A S AT MAAB XA - HEEK
MRERZTEARB(ES L E RO EXVIBET RSN FAME AN T LI PT » SRBECE F LIS &) F352
FREABRRZEPIFORERLM - HRBARETRDREAME AR B LB LA IR ERIORE -
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A DR — B A S E R AR BE R OF B B SERIIMT -

BREE

ARABR2010F6 A19B KM AT & ([BAER &) - BRESF SR RKBHEMOFHRARAR - ZHMREN
202056 A19R EI M - B MR - AEBRTEABERE EMAERTERHARRITENERE DR EHERE RS
BIOFHATE  MEREAEZERREDEBZHHA

ZERREFHEENAAEENEM TIEZALTRHEBARRTABRE RS  KMHRF2NmBANEE 2 MmEH
B8 AMB R ER AR EE 2 Mg T -

I

|22

W

BARREZS 2RI/ ARFALAEEELEMZAREE SR (TRNITRIENT - BIRIEETL)

i
ok
=

R R
KEE

‘I]]]U

BEBREFERTFANEMEREFEIERTRERT2ERE (BEETFE BEHRERTEZBRE) TER
BORBTETZROBE LR ARTEMAZEA - (BEUEEEEBEREEBMNI2EARN) TEBBEEEITR
MBEZ1% k(B )B%%E2Hﬁ%ﬁiﬁﬁ#%ﬂmi%ﬁk&ﬁ%&%ﬂa RBBAZ2EA(BEIREERBEREZBN
12 AR) : (YA X TBBBEDETRMHEZHZ01%  R(i)BETEHiB5,000,000% T (E&E L BHRELHEH
WERABBROKTETE) - EABE FlREZE—SREBREEANRREAEG EEGREIE -

REBREFSARIOBEENTERDHEFTSL2ENBEE  ETEXNELBRERPERMOBFERER -

BRAEZSRAEELRRENR AR SRIAEREREBERTTERNLATBOEA&EHR - IREREBRE
BT AZBERNGEHAR -

EAREBREMEBLIREANRZORANEA2EANEEZS A EENEMBMBAAX N ERA R
BRENTEEHNESFSL2RNBET  E2LRUATESE  ((INBHNEHBIAEMNE A REE LAROKN
25 B

Wi B RNEXRZHERNRORBIMETIINAEEER SRR MEE R REE ARG FY
Y fE e
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HAE R

MRERERRERENBREEE2BITERA TETZRNDEEA R TEEBRNRABRESE B ERTRMHA10% (B

164,000,0000% B 17) » 20238 A25H (AR HHKE BH) - BIBEREAZE R BB RITHEHBERES KT

T BT 2 D B 541,034,428/ - 1H B BT D AU 490.43% °

BE2023F6 A30R LL6ME A - BARE S A THBREZBHIIMT - BEFBEHN PP RS M F22 :

EREZE

120235 R2023% THE

SHEAEZ 1A1R BhRkt  BaaE O BREE BaiX 6A30R Br BEREY  fEmY

EZ

B E 800,000 - - - - 800,000 2440 13/07/2017  13/07/2018-12/07/2027
500,000 - - - - 500,000 1720 04/07/2018  04/07/2019-03/07/2028
1,000,000 - - - - 1,000,000 1450 11/09/2019  11/09/2020-10/09/2029

G9ig: 800,000 - - - - 800,000 2440 13/07/2017  13/07/2018-12/07/2027
500,000 - - - - 500,000 1720 04/07/2018  04/07/2019-03/07/2028
1,000,000 - - - - 1,000,000 1450 11/09/2019  11/09/2020-10/09/2029

Nt 4,600,000 - - - - 4,600,000

EE(Ai) 19,246,299 - - - (151187) 17,734,428 1264" 10/01/2014  10/01/2015-00/01/2024
5,400,000 - - - (300,000 5,100,000 2440 13/07/2017  13/07/2018-12/07/2027
5,750,000 - - - (350,000 5,400,000 1720 04/07/2018  04/07/2019-03/07/2028
11,200,000 - - - (700,000 10,500,000 1450 11/09/2019  11/09/2020-10/09/2029

Nt 41,596,299 - - - (2861,871) 38,734,428

At 46,196,299 - - - (2861871) 43,334,428

B £F

(1) BARITENERESERTEEVESHARTEAEAREMAR - RIE A HA2014F9A29A K2015F7A9R 2 AE - ARFZ
FRIERR I AT E& N B BB A2005F9 A5 B B BB AR S+ &1 2 B S BT U R FT P4 753681 - D RIS M RITE R AR IEH B RITHEEELFAE -

(2  FR2014F1A10RBENEREMNS =9 2 —WERED K2015F1 8108 « 2016518108 K2017F1 108 FHEE - LAl
202441 BOH RI{TE »

R0 7E7AIBERHENBERENS =0 2 —HEBREDK2018F7 138 « 201947 8130 F2020%47 8138 ¥ 5B » W AT
202747 A12E BI1T(E °

FR2018E7 A4 B EMNBEREMS =0 2 — B RZED R2019F7 A48 ~ 202097 A48 K%2021E7 48 FH B - I 7] 12028
E7AZABIITE ©

PMPR2019F9 A1 AR HNEREMmS -
20299 108 BITTIE ©

D2 —MEEIED KR2020F9 8118 « 202198118 k20226911 A FH&E - WAl i
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B EX PR ERE SN - BE2023F6A30R LL6fA A - AR SHETMMEARBEL I UREZTAEBAX
ARIKEAEAENBRNKNERES (BREERE) MERN - TEEF  HEBKI8HEA N TLHEERBAARHH
B E RS N ERE SO EAEN - KETEE A EFER -

TERRAROREABROHNEZER XA

HREMBERARARITHABRA - R2023F6A30H © TIHAL (WHFARFREZTIFZERITHRAE) REARTHN
RAn AR - HEARB(E R RGO BEXVEE2R3D MG ERARFKRE - KIRBC(GESR RBEEI)
FEIBOIRALHENARAAFENECMANREIARINT :

EERTREMN
BRERZRE 5% BROEE (FE) BoH®
BEELZMIERERAA ERBERE A 7,044,877,066 73.74%
HHEELTHEHFRNDBERD R SR E RS 7,044,877,066 73.74%
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Report on Review of Interim Financial Report

TR BEREEMARE

KPMG

TO THE BOARD OF DIRECTORS OF
GUOTAI JUNAN INTERNATIONAL HOLDINGS LIMITED
(Incorporated in Hong Kong with limited liability)

Introduction

We have reviewed the interim financial report set out on pages 36 to
96 which comprises the consolidated statement of financial position of
Guotai Junan International Holdings Limited (the “Company”) as of 30
June 2023 and the related consolidated statement of profit or loss and
other comprehensive income, the consolidated statement of changes
in equity and the condensed consolidated statement of cash flows for
the six-month period then ended, and explanatory notes. The Rules
Governing the Listing of Securities on The Stock Exchange of Hong
Kong Limited require the preparation of an interim financial report to
be in compliance with the relevant provisions thereof and Hong Kong
Accounting Standard 34, “Interim Financial Reporting” (“HKAS 34”)
issued by the Hong Kong Institute of Certified Public Accountants
(“HKICPA”). The directors are responsible for the preparation and
presentation of this interim financial report in accordance with HKAS 34.

Our responsibility is to form a conclusion, based on our review, on the
interim financial report and to report our conclusion 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” issued by the
HKICPA. A review of interim financial report 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.

BEREREBERARLAAESSE
(REEZMA A F R L A])

5| &
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AMBRREKEE EZ A (F61E A HRH
HERREEEREME2EKRER  RE
EZ2HRLRERAREEESRERUAR
HAMENFE BEEEBHARIIAHER
RAlFEH EMRAAT  RHPTBHRS
AERBREMAURNEBEARESS
TR g((BASHMAE]) BH2E
BERTERFER [P B ERE (&
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BREETBSSHERFMFERER 25K
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ZAIE ERRIER MRS R
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Report on Review of Interim Financial Report

TR BEREEMARE

Conclusion s

E

Based on our review, nothing has come to our attention that causes BERMOER BB IRINEE

us to believe that the interim financial report as at 30 June 2023 is not IEIE + @EMHEEN2023F6 4308 /)

prepared, in all material respects, in accordance with HKAS 34. REI SRS EM A E RN D E AR KR
BB G A F4RRER -

KPMG EER G EHA
Certified Public Accountants HZEDE AT

8th Floor, Prince’s Building BBFIR

10 Chater Road FEITE R

Central, Hong Kong AFRENE

25 August 2023 202348 H25H
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Consolidated Statement of Profit or Loss and Other Comprehensive Income
mEeEEsRkHEMEZENBER

For the six months
ended 30 June

E Z6H30H 1L61E B
2023 2022
20234 20224
Unaudited Unaudited
KRICERZ RICEZ
Notes HK$’000 HK$’ 000
s FHET TATT
Revenue A 4 1,543,055 1,207,792
Other income H fth o 2 4,235 1,892
Revenue and other income e A B B At 45 5 1,547,290 1,209,684
Staff costs B TR A 5 (871,535) (337,345)
Commission to account executives EFEEEMAS (65,548) (75,590)
Depreciation e (40,753) (38,908)
Net impairment (charge)/reversal B (X ) BEFE (25,390) 2,697
Other operating expenses Hibh & (219,770) (259,293)
Operating profit el 824,294 501,245
Finance costs A& A AN 6 (712,145) (330,149)
Profit before taxation B ¢ B Al 7 112,149 171,096
Income tax FriS i 8 10,028 (7,613)
Profit for the period HA 9 oa A 122,177 163,483
Other comprehensive income HREMLEERE
for the period, net of tax HBRBE
ltems that may be reclassified HigngeEsnEEEs
subsequently to profit and loss:
— Investments at fair value through other — B R FEFTAEAM
comprehensive income 2HERE 2 RE = (2,156)
- Exchange difference on translation of —HNEE N E
foreign exchange 1,418 (40,673)
1,418 (42,829)
ltems that will not be reclassified to profit HB P EfnEEE
and loss:
— Investments at fair value through other — B AFEFTAEAM
comprehensive income EEREZRE 12,023 =
Total comprehensive income HREZEKRZEETE
for the period 135,618 120,654
Profit for the period attributable to: AR ER R R
Owners of the parent SRARER A
— Holders of ordinary shares —LBERIFEEA 119,420 161,251
Non-controlling interests FEVE R M = 2,757 2,232
122,177 163,483
Total comprehensive income for the period FE{5 5 2 T U 35 & 58 :
attributable to:
Owners of the parent N RARHEE A
— Holders of ordinary shares —E@BIFR A 131,952 118,422
Non-controlling interests JEIE R HE = 3,666 2,232
135,618 120,654
Earnings per share attributable to BAREBERBKRREMN
ordinary equity holders of the parent BREF
- Basic (in HK cents) —E AR (ABIED) 10(a) 1.25 1.68
— Diluted (in HK cents) — 858 (LUBILED) 10(b) 1.25 1.68

The notes from pages 44 to 96 form part of this interim report.
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Consolidated Statement of Financial Position

e B S AR O R

As at As at
30 June 31 December
2023 2022
202345 R20224F
6H30H 12H31H
Unaudited Audited
RIEERZ KB A%
Notes HK$’000 HK$ 000
B 7E FET FABTT
Non-current assets FRBEE
Property, plant and equipment Y - BB RE&E 448,861 478,689
Goodwill and other intangible assets EENEMERLEE 22,886 22,886
Other assets Hih & & 20,835 13,680
Deferred tax assets R IE & B 265,476 244,068
Derivative financial instruments MTEEmIA 14 552,652 577,055
Financial assets at fair value through BATFEGFARRD
profit or loss TREE 13 16,159,145 15,445,877
— Financial assets held for trading and —RBEXSFREENS
investments BEE 1,778,497 1,769,013
- Financial products — S HEmMm 14,380,648 13,676,864
Total non-current assets kREBEEHLTE 17,469,855 16,782,255
Current assets REEE
Loans and advances to customers BTFREFHNERKLER 11 6,445,445 6,391,369
Accounts receivable JE W5k I8 12 8,606,453 5,641,386
Prepayments, deposits and other TERIA - R REM
receivables FE WK IE 234,095 212,984
Financial assets at fair value through BAFEFAERZH
profit or loss TREE 13 42,275,858 41,928,120
— Financial assets held for trading and —BHEXGREENS
investments & E 6,368,848 9,666,306
- Financial products —SRE M 35,907,010 32,261,814
Financial assets at fair value through BAFEETAEAM
other comprehensive income EHRENERHEE 13 79,762 82,304
Derivative financial instruments PTESRTE 14 1,797,266 1,527,458
Receivables from reverse f= 7] [B1 8% 173 3% & WK IE
repurchase agreements 15 681,871 586,845
Tax recoverable A 4 Bl % 18 249,591 198,764
Client trust bank balances BEPEFERITAR 12,992,849 13,347,021
Cash and cash equivalents HeRREZEEY 11,970,928 7,756,580
Total current assets REBEEARE 85,334,118 77,672,831
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Consolidated Statement of Financial Position

e B S AR O R

As at As at
30 June 31 December
2023 2022
202345 20224
6H30H 12H31H
Unaudited Audited
RIEERZ KEZ
Notes HK$’000 HK$ 000
B 5 FET T
Current liabilities REBBEE
Accounts payable JE& IR 16 (20,455,966)  (16,726,328)
Other payables and accrued liabilities HahpEta kg aE (366,480) (602,958)
Derivative financial instruments PTESRT A 14 (1,470,150) (1,297,531)
Interest bearing borrowings sTEERK 17 (7,432,149) (9,333,620)
Debt securities in issue BERITEBES 18 (84,292,775)  (28,719,537)
— At amortised cost — FR SR AR (7,411,289) (3,784,775)
- Designated at fair value through —EBEEAFEFAEBR
profit or loss (26,881,486) (24,934,762)
Financial liabilities at fair value through ERAFEFAEZHN
profit or loss TRBE 19 (2,261,958) (2,108,386)
Obligations under repurchase agreements B i 15 s MO (B 1R 20 (8,283,450) (7,695,073)
Tax payable FET A IR (9,783) (8,917)
Total current liabilities REEEAE (74,572,711)  (66,492,350)
Net current assets REBEEFE 10,761,407 11,180,481
Total assets less current liabilities EEHERABAEE 28,231,262 27,962,736
Non-current liabilities ERBEE
Deferred tax liabilities EEFIE B & (8,566) (10,736)
Interest bearing borrowings TEERK 17 (4,141) (15,387)
Derivative financial instruments MESBMITE 14 (474,498) (231,686)
Debt securities in issue BRITEKES 18 (12,767,783) (12,768,731)
— At amortised cost — R SH A AR (8,155,747) (3,138,860)
— Designated at fair value through —EBEERAFEFABR
profit or loss (9,612,036) (9,629,871)

Total non-current liabilities

FRBEERE

(13,254,988)

(13,026,540)

Net assets

EEFE

14,976,274

14,936,196
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As at As at
30 June 31 December
2023 2022
202345 R20224F
6H30H 12H31H
Unaudited Audited
RISER KEZ
Notes HK$’000 HK$ 000
B 5 FTHET THBT
Equity i

Share capital fi% 7 21 10,911,163 10,911,163
Other reserve H fth (1,236,460) (1,236,460)
Currency translation reserve BN G R (2,815) (3,324)
Share option reserve ERE RS 22 24,663 26,132
Investment revaluation reserve HEEMFEE 2,891 (4,998)
Retained profits R % A 5,143,669 5,114,186

Equity attributable to holders LR AR R (=
of the ordinary shares 14,843,111 14,806,699
Non-controlling interests e IR i 133,163 129,497
Total equity R4 14,976,274 14,936,196

Dr. YIM Fung Ms. QI Haiying
EEE L WEERLZE
Director Director
EF EE

The notes from pages 44 to 96 form part of this interim report.
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Consolidated Statement of Changes in Equity

Equity attributable to owners of the parent

BARERARLER
Investment
Investment  revaluation
Currency Share revaluation reserve Non-
Share Other translation option Retained reserve (non- controlling Total
capital reserve reserve reserve profits  (recycling)  recycling) Total interests equity
REEf REER
EWBRE BRE e 1
RE&  EfbfE 1] #E REEA (FEE) (Foy®) @i FEREE ERAE
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TER TER TR TER TER TR TR TER TER TR
Unaudited REEZ
Balance at 1 January 2023 W202351 A1A MR 10,911,163  (1,236,460) (3,324) 26,132 5,114,186 - (4,998) 14,806,699 129,497 14,936,196
Total comprehensive income BRZAKSES
for the period - - 509 - 119,420 - 12,028 131,952 3,666 135,618
Disposal of equity investments HERGRE - - - - 4,134 - (4,134) - - -
Recognition of equity-settled T ER T E L
share-based payments RipAERRAR - - - - - - - - - -
Transfer of share option reserve upon Bk EXAMEE
the forfeiture of share options B - - - (1,469) 1,469 - - - - -
Share repurchased BEERD - - - - - - - - - -
Final dividend for 2022 (Note 9) 2020F R E# R 8 (H39) - - - - (95,540) - - (95,540) - (95,540)
Balance at 30 June 2023 202356 A30R K% 10,911,163  (1,236,460) (2,815) 24,663 5,143,669 - 2,891 14,843,111 133,163 14,976,274
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Consolidated Statement of Changes in Equity

Equity attributable to owners of the parent
BRAEEARGER

Investment
Currency Share revaluation Non-
Share Other  translation option Retained reserve controlling Total
capital reserve reserve reserve profits  (recycling) Total interests equity
REEM
EHBE BRE f#
A HtofEf et #E  REEN  (TH) ait FEkEE RERE

HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
THET TEL THET TEL TET TEL THET TEL THET

Unaudited REEZ
Balance at 1 January 2022 R2022F1 A1 M4 10,911,163 (1,236,460) 37,078 27,429 5,567,098 1,053 15,307,361 129,578 15,436,939
Total comprehensive income HANZENEEE

for the period - - 40673) - 161251 (2,156 118,422 2232 120,654
Vesting of shares for the share 3Lk 17 2B =t &l

award scheme SBRH - - - - - - - - -
Recognition of equity-settled R AERTE N

share-based payments Rt 7 ZE B A £ 3R - - - 285 - - 285 - 285
Transfer of share option reserve B AR & K2 82

upon the forfeiture of share BREREE

options - - - (811) 811 - - - -
Share repurchased BEERH - - - - (51,071) - (51,071) = (51,071)
Final dividend for 2021 (Note 9)  20214F R EAE & (Ki39) - - - - (95,878) - (95,878) - (95,878)
Balance at 30 June 2022 R2022F6A30H M 10,911,163  (1,236,460) (3,595) 26,903 5,582,211 (1,103) 15,279,119 131,810 15,410,929

The notes from pages 44 to 96 form part of this interim report. FAAECE KM AT B AN P EASRE R — 25 ©
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Condensed Consolidated Statement of Cash Flows

BHGEREMNER

For the six months
ended 30 June

E Z6H30H IL6{@ A
2023 2022
2023%F 20224F
Unaudited Unaudited
RIEERZ REEEZ
HK$’000 HK$’000
FBT FRET
Net cash flows generated KeESEE S (BA)
from/(used in) operating activities RERETFHE 509,204 (4,467,247)
Cash flows from investing activity RETBHEESRE
Purchases of property, plant and equipment B E Y% - &= MR E (8,699) (14,106)
Net cash flows used in investing activity KREEHFAE S REFH (8,699) (14,1086)
Cash flows from financing activities MEITBHEERE
Dividend paid to shareholders SN EL ES (95,540) (95,878)
Proceeds from issuance of debt securities BITEE B SIS RIE 27,116,837 31,118,795
Repayment of debt securities EEEHIES (21,293,083)  (25,863,516)
Net repayments to bank loans EEFRTERFE (1,900,527) (771,384)
Repurchase of shares 88 O] f% 1n - (51,071)
Principal portion of lease payments HERNE Eﬁ¢‘£*|3ﬁ (14,390) (13,911)
Interest portion of lease payments HENZHFE (593) (731)
Net cash flows generated BB BTG fﬁ%/ s
from financing activities R 3,812,704 4,322,304
Net increase/(decrease) in cash ReRBSEEYHM
and cash equivalents (RD) F8E 4,313,209 (159,049)
Cash and cash equivalents at the beginning Hi#IR & RIRESEEY
of the period (excluding time deposits with (TBEERIBAEZN
original maturity more than three month) = EAAMEBRFR) 7,537,316 5,154,748
Effect of foreign exchange rate changes, net REFFH B FE 1,392 (40,525)
Effect of impairment provision on cash and /Fﬂﬁﬁéﬁﬂfﬁﬁ)&
cash equivalents, net BeEBYNTE TR (229) (181)
Cash and cash equivalents HRBRERBESEEY
at the end of the period 11,851,688 4,954,993
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Condensed Consolidated Statement of Cash Flows

FHGERERER

For the six months
ended 30 June

#HZ=6H30R 1618 A
2023 2022
2023%F 20224
Unaudited Unaudited
RIEERZ REEEZ
HK$’000 HK$’000
FBT FE T
Analysis of balances of cash ReRBESEEYN
and cash equivalents EER DT
Cash and bank balances e RIRTTE 8,798,140 4,654,552
Non-pledged time deposits with GFREREHBE TR
original maturity of less than = {8 A Ky R
three months when acquired EHTF 3,053,548 300,441
Cash and cash equivalents as stated in RERESREXRMINZ
the consolidated statement of cash flow ReMRESFEEY 11,851,688 4,954,993
Non-pledged time deposits with GEHERIEBABEA
original maturity more than = 1A A g RER
three months when acquired EBER 119,240 5,837
Cash and cash equivalents as stated in the %A MBI KT 2
consolidated statement of financial position IR & NIRESHEY 11,970,928 4,960,830

The notes from pages 44 to 96 form part of this interim report.
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Notes to the Interim Financial Report

8 B 75 ¥R Y RE

30 June 2023
2023%6 A30H

1.

General information

Guotai Junan International Holdings Limited (the “Company”) was
incorporated on 8 March 2010 in Hong Kong with limited liability
under the Hong Kong Companies Ordinance (the “Companies
Ordinance”) and its shares were listed on the Main Board of The
Stock Exchange of Hong Kong Limited (the “Stock Exchange”)
on 8 July 2010. The registered office address of the Company
is 27th Floor, Low Block, Grand Millennium Plaza, 181 Queen’s
Road Central, Hong Kong. The Company is an investment holding
company and its subsidiaries are principally engaged in brokerage,
corporate finance, asset management, loans and financing, financial
products, market making and investments.

The Company’'s immediate holding company and ultimate holding
company are Guotai Junan Financial Holdings Limited (incorporated
in Hong Kong) and Guotai Junan Securities Co., Ltd. (“GJSCL”)
(incorporated in the People’s Republic of China), respectively.

Amounts used in this unaudited interim financial report are
presented in thousands of Hong Kong dollars (HK$’000), unless
otherwise stated.

This unaudited interim financial report was approved by the board
of directors (the “Board”) for issue on 25 August 2023.

On 16 March 2023, the Company incorporated a wholly-owned
subsidiary in Macao, namely Guotai Junan Securities (Macau)
Company Limited with a capital of MOP$100,000,000.
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Notes to the Interim Financial Report

8 B 75 ¥R Y RE

30 June 2023

202396 A30H
2. Basis of preparation and changes in 2. MBEERETTHERE
accounting policies )]

21 REEE

2.1 Basis of preparation

This interim financial report has been prepared in accordance
with the applicable disclosure provisions of the Rules
Governing the Listing of Securities on the Stock Exchange,
including compliance with Hong Kong Accounting Standard
(“HKAS”) 34, Interim financial reporting, issued by the Hong
Kong Institute of Certified Public Accountants (the “HKICPA”).

The interim financial report has been prepared in accordance
with the same accounting policies adopted in the 2022 annual
financial statements of the Company and its subsidiaries
(“the Group”), except for the accounting policy changes that
are expected to be reflected in the 2023 annual financial
statements. Details of any changes in accounting policies are
set out in note 2.2.

The preparation of an interim financial report in conformity
with HKAS 34 requires management to make judgements,
estimates and assumptions that affect the application of
policies and reported amounts of assets and liabilities, income
and expenses on a year to date basis. Actual results may
differ from these estimates.

This interim financial report contains consolidated financial
statements and selected explanatory notes. The notes include
an explanation of events and transactions that are significant
to an understanding of the changes in financial position and
performance of the Group since the 2022 annual financial
statements. The consolidated interim financial statements and
notes thereon do not include all of the information required for
a full set of financial statements prepared in accordance with
Hong Kong Financial Reporting Standards (“HKFRSs”).
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2023%F6H30H
2. Basis of preparation and changes in 2. MBEERETTHERE
accounting policies (continued) e

2.1 Basis of preparation (continued) 21 REEE ()

The interim financial report is unaudited, but has been
reviewed by KPMG in accordance with Hong Kong Standard
on Review Engagements 2410, “Review of interim financial
information performed by the independent auditor of the
entity”, issued by the HKICPA. KPMG’s independent review
report to the Board of Directors is included on pages 34 to
&6

The financial information relating to the year ended 31
December 2022 that is included in the interim financial report
as comparative information does not constitute the Company’s
statutory annual consolidated financial statements for that
year but is derived from those financial statements. Further
information relating to these statutory financial statements
required to be disclosed in accordance with section 436 of
the Companies Ordinance (Cap.622) is as follows:

The Company has delivered the financial statements for the
year ended 31 December 2022 to the Registrar of Companies
as required by section 662(3) of, and Part 3 of Schedule 6 to,
the Companies Ordinance.

The Company’s auditor has reported on those financial
statements. The auditor’s report was unqualified; did not
include a reference to any matters to which the auditor drew
attention by way of emphasis without qualifying its report; and
did not contain a statement under section 406(2), 407(2) or (3)
of the Companies Ordinance.

Certain comparative figures have been reclassified to conform
to the current period’s presentation.
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2023%F6H30H
2. Basis of preparation and changes in 2. MBEERETTHERE
accounting policies (continued) e

2.2 B BUREE

2.2 Changes in accounting policies

The Group has applied the following amendments to the
Hong Kong Financial Reporting Standards (“HKFRSs”) issued
by the HKICPA to this interim financial report for the current
accounting period:

o HKFRS 17, Insurance contracts

° Amendments to HKAS 8, Accounting policies, changes
in accounting estimates and errors: Definition of
accounting estimates

o Amendments to HKAS 12, Income taxes: Deferred tax
related to assets and liabilities arising from a single
transaction

o Amendments to HKAS 12, Income taxes: International
tax reform — Pillar Two model rules

The Group has not applied any new standard or interpretation
that is not yet effective for the current accounting period.
Impacts of the adoption of the amended HKFRSs are
discussed below:

HKFRS 17, Insurance contracts

HKFRS 17, which replaces HKFRS 4, sets out the recognition,
measurement, presentation and disclosure requirements
applicable to issuers of insurance contracts. The standard
does not have a material impact on these financial statements
as the Group does not have contracts within the scope of
HKFRS 17.
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2023%6 A30H
2. Basis of preparation and changes in 2. MEEERSHHESE
accounting policies (continued) EIRE )

2.2 ﬁf—rﬁk%ﬁ@(@)

2.2 Changes in accounting policies (continued)

Amendments to HKAS 8, Accounting policies, changes
in accounting estimates and errors: Definition of
accounting estimates

The amendments provide further guidance on the distinction
between changes in accounting policies and changes in
accounting estimates. The amendments do not have a
material impact on these financial statements as the Group’s
approach in distinguishing changes in accounting policies
and changes in accounting estimates is consistent with the
amendments.

Amendments to HKAS 12, Income taxes: Deferred tax
related to assets and liabilities arising from a single
transaction

The amendments narrow the scope of the initial recognition
exemption such that it does not apply to transactions that
give rise to equal and offsetting temporary differences on
initial recognition such as leases and decommissioning
liabilities. For leases and decommissioning liabilities, the
associated deferred tax assets and liabilities are required to
be recognised from the beginning of the earliest comparative
period presented, with any cumulative effect recognised as an
adjustment to retained earnings or other components of equity
at that date. For all other transactions, the amendments are
applied to those transactions that occur after the beginning of
the earliest period presented.

The amendments do not have a material impact on these
financial statements as the Group claims tax deduction for
the purpose of Hong Kong Profits Tax on the basis of lease
expenses recognised in profit or loss in accordance with
HKFRS 16 and therefore there is no temporary differences
associated with its right-of-use assets and lease liabilities.
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2023%F6H30H
2. Basis of preparation and changes in 2. MBEERETTHERE
accounting policies (continued) e

2.2 B BEKREE »)

2.2 Changes in accounting policies (continued)

Amendments to HKAS 12, Income taxes: International
tax reform — Pillar Two model rules

The amendments introduce a temporary mandatory exception
from deferred tax accounting for the income tax arising from
tax laws enacted or substantively enacted to implement the
Pillar Two model rules published by the Organisation for
Economic Co-operation and Development (“OECD”) (income
tax arising from such tax laws is hereafter referred to as
“Pillar Two income taxes”), including tax laws that implement
qualified domestic minimum top-up taxes described in those
rules. The amendments also introduce disclosure requirements
about such tax. The amendments are immediately effective
upon issuance and require retrospective application. Entities
are required to disclose the information relating to their
exposure to Pillar Two income taxes in annual periods
beginning on or after 1 January 2023, but are not required
to disclose such information for any interim periods ending
on or before 31 December 2023. The Group has applied
the amendments and the mandatory temporary exception
retrospectively. The Group is currently assessing its exposure
to Pillar Two income taxes.
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3.

Operating segment information

Operating segments are reported in a manner consistent with
the internal reporting provided to the Group’s senior executive
management and in accordance with HKFRSs. The Group’s
operating businesses are structured and managed separately
according to the nature of their operations and the services they
provide. Each of the Group’s operating segments represents
a strategic business unit that offers services subject to risks
and returns that are different from those of the other operating
segments.

Details of each of the operating segments are as follows:

(@)

(e

wealth management provides comprehensive financial
services and solutions to individual investors and small
to medium-sized businesses and family offices including:
brokerage, loans and financing and other wealth management
services;

institutional investor services provides market making,
investments, structured product solutions, lending and
other services to corporations, governments and financial
institutions;

corporate finance services provides advisory services, placing
and underwriting services of debt and equity securities;

investment management provides asset management and
fund management services to institutions and individuals, and
also includes investments in funds, debt and equity securities;
and

“others” mainly represents rental income and the provision of
information channel services.

Inter-segment transactions, if any, are conducted with reference to
the prices charged to third parties.
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2023%6A30H
3. Operating segment information (continued) 3. BKEHKSHER »
The unaudited segment results of the Group for the six months REBH £2023F6 A30H 1E61E A
ended 30 June 2023 are as follows: HWAREEZDHERRAT -
Institutional ~ Corporate
Wealth Investor Finance Investment
Management Services Services Management Others Total
BEREE tERE
HEERE PR PR REER Hith @t
HK$'000 HK$’000 HK$'000 HK$'000 HK$'000 HK$'000
TER TER TER TER TER TER
Segment revenue and other income: 7 BRI A B Eo At i 5
Commission and handling income BeRkFEBUE 203,526 46,427 87,899 4,123 - 341,975
Interest and coupon income FIEREB W= 662,256 525,748 - 1,530 - 1,189,534
Net trading and investment RHREFEFWS
income/(loss) (B18) 27,469 (44,977 - 29,054 - 11,546
Other income H g - - - - 4,235 4,235
Total Fo 893,251 527,198 87,899 34,707 4,235 1,547,290
Segment results DEEE 349,910 64,856 (146,162) (156,455) - 112,149
Income tax 5% 10,028
Profit for the period H A 7l 122,177
Other segment information: Hi &R :
Net impairment charge on loans BTEFERRZNF
and advances to customers ERE 19,292 - - - = 19,292
Net impairment charge on ERFBFRERE
accounts receivable 855 2,117 1,409 856 - 5,237
Net impairment charge/(reversal) on  Ef & a4 E TR E
other financial assets BE/ (BE) 1,321 (600) 126 14 - 861
Net impairment charge/(reversal) on A FEFAZMBZE
financial assets at fair value through ~ WEHNEREE
other comprehensive income FRERE/ (BE) - - - - - -
Depreciation ne 30,787 2,462 3,180 4,324 - 40,753
Finance costs BERA 334,478 253,005 - 124,662 - 712,145
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3. Operating segment information (continued)

The unaudited segment results of the Group for the six months
ended 30 June 2022 are as follows:

3. BRESHERE =)

ANEEE £20229F6 A30H 1618 A
RAREEZDEBEENOT ¢

Institutional Corporate
Wealth Investor Finance  Investment
Management Services Services Management Others Total
WEREE rERE
HEEE R % BRAEE Hih BEr
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TEL TEL TEL TEL TEL TEL
Segment revenue and other income: 7 BRI A B Eo At i 5
Commission and handling income RekFEEKE 234,984 51,207 146,263 18,858 - 451,312
Interest and coupon income FIEREB W= 275,800 577,675 = 71,131 = 924,606
Net trading and investment RHRBEFNE
income/(l0ss) (B18) 50,197 80,036 - (298,359) - (168,126)
Other income H s - - - - 1,892 1,892
Total Foh 560,981 708,918 146,263 (208,370) 1,892 1,209,684
Segment results SHLE 183,733 282,774 14623 (310,034) ~ 171,096
Income tax FEH (7,613)
Profit for the period BN 7l 163,483
Other segment information: HEtn &R
Net impairment charge on loans and %4 FREFER KA
advances 1o customers FRERRE - 4,095 - - - 4,095
Net impairment charge on accounts  FEAXFUE TR E &
receivable 1,474 1,616 2,754 17 - 5,861
Net impairment reversal on other HireMEEFRE
financial assets & (2,784) (544) - - - (3,328)
Net impairment reversal on financial A FEFAZMBEZE
assets at fair value through other hEmemEE
comprehensive income FRERD - (9,325) = = = (9,325)
Depreciation ne 26,035 1,159 515117 6,197 - 38,908
Finance costs BEKA 134,417 148,474 - 47,258 - 330,149
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2023%6A30H
4. Revenue 4. WA
The Group’s revenue is disaggregated as follows: AREBHWABMALNT :
For the six months
ended 30 June
#HZ6H30A (618 A
2023 2022
202345 20224
Unaudited Unaudited
RIECEX REEE %
HK$’000 HK$'000
FET FB T
Commission and fee income (Note (1)) e kR EH K (1))
Brokerage (Note (3)) KAD TS (H172(3) 225,957 264,426
Corporate finance ERE
Placing, underwriting and sub-underwriting ~ E& ~ # 88 K& 5 A EH &
commission (Note (3)) (H17#(3)) 65,814 106,116
Consultancy and financial advisory BERE R gl & A B W
fee income (Note (4)) (B a£(4)) 18,199 25,530
Asset management fee and performance BEBEEBERIABNS
fee income (Note (4)) (K1 3E(4)) 4,111 13,239
Handling income on financial products CRERTFEE R (H7:23)
(Note (3)) 27,894 42,001
341,975 451,312
Interest income: (Note (2)) FlE Mz - (K1iE2)
Interest and handling income from KEBEFRHEFHHERN
customers and counterparty financing A B NFEB W
(Note (5)) (K1t(5)) 222,164 290,519
Interest income from banks and others RERITEREEHF B M=
(Note (5)) (K1&t(5)) 522,452 77,439
Interest income from market making KB BB E F AR
debt securities Wz 29,394 127,294
Interest income from fixed KB E E MBS E
income securities Iz 66,068 230,243
Interest income from financial products KA S BE®DMHF BN 349,456 199,111
1,189,534 924,606
Net trading and investments income/(loss) X5 KRB E Filiz ~ (E1E)
(Note (2)) (B1z(2)
Net trading income/(loss) from debt REBEBELFMTHR S
securities market making Fzs S (E51E) 23,474 (323,411)
Net trading (loss)/income from fixed income R B EF W5 FES « FEAHHIE
securities, unconsolidated investment EES PTETARKRAK
funds, derivatives and equities investment BHR5F (BE) Wt (11,928) 155,285
11,546 (168,126)
1,543,055 1,207,792

==
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4. Revenue (continued)

Note (1) Revenue arising from customer contracts under HKFRS15

Note (2) Revenue arising from other sources

Note (3) Commission and fee income arising from 1) brokerage, 2) placing,
underwriting and sub-underwriting commission, 3) handling income on
financial products are recognized at a point in time

Note (4) Commission and fee income arising from 1) consultancy and financial
advisory fee income, 2) asset management fee and performance fee income
are recognized over time

Note (5) Interest and handling income from customers and counterparty financing

and interest income from banks and others are calculated using effective
interest method

5. Staff costs

WA )

B =E(1)

=)

B 5E(3)

B E(4)

KI5 ()

RARE 78 W75 S R 1557 5K
BEZFPANELENMIA

H At 2R EE A B U

KB BLE  QRE - A
oA ENME  JTMEMRT
BERSNMERE BRI
— B P B AR

e BEEREEAAE K -
EEERERKREE WM
& & B R BE B R A AR

KERPEHFABMENNER
FEE WS MK B RTREMD
B W R ERF R E

BT A

For the six months
ended 30 June

H Z6H30A LL6fE A
2023 2022
20234 20224
Unaudited Unaudited
RIEERZ RICE I
HK$’000 HK$'000
FBT T
Salaries, bonuses and allowances Fe o B NEER 364,664 329,951
Share-based compensation expenses AR AERBERX
— Share option scheme — R Bl - 285
Pension scheme contributions RIREFFEIE R 6,871 7,109

371,535 337,345
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2023%6A30H
6. Finance costs 6. ELE KA
For the six months
ended 30 June

B Z6H30A LL6fE A
2023 2022
2023%F 20224
Unaudited Unaudited
RIS B RICEZ
HK$’000 HK$'000
FBT T
Bank borrowings and overdrafts SRITERNEX 237,479 29,857
Debt securities in issue EEITEBES 208,463 117,233
Securities borrowing and lending EHEE 893 938
Repurchase agreements 5] 55 17 =% 181,106 60,523
Financial liabilities TRAE 48,686 119,286
Lease liabilities HEB®E 593 731
Accounts payable to clients B REF R 26,914 1,249
Others A 8,011 332
712,145 330,149
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7. Profit before taxation

The Group’s profit before taxation is arrived at after charging/

(crediting):

BR Bt B % A

AEBBBRBEDRF IR, (G

A)VATBRAEREFH

For the six months
ended 30 June

Professional and consultancy fees

Information service expenses

Repairs and maintenance (including system
maintenance)

Marketing, advertising and promotion

expenses

Net foreign exchange (gain)/loss

Other commission expenses

Net impairment charge on loans and
advances to customers

Net impairment charge on
accounts receivable

Net impairment charge/(reversal) on other
financial assets and loan commitments

Net impairment reversal on financial assets
at fair value through other comprehensive

income

BEXLHEAE
B AR5 F
miEREE(BREAREE)

mIGHE BEEREMMAX

SNEEE (M) 5B

HtMERx

RTEFPERRBFFRE
#m

R WSt TR TR ORI (B 7

Hip & mEEREFRE
B E R, (BE)

BAFEARMEERS
TREERFRERRD

HZ=6H30H 618 A

2023 2022
20234 20224
Unaudited Unaudited
REBEEZX RICEZ
HK$’000 HK$'000
FET FABIT
32,826 43,006
22,866 27,009
44,152 41,085
1,309 2,993
(18,056) 13,533
22,025 10,369
19,292 4,095
5,237 5,861
861 (3,328)

(9,325)
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8. Income tax

BEREZER | 20230 HHKE 057

Frig®i

For the six months
ended 30 June

HZ6H30H LL6{E A
2023 2022
2023%F 20224
Unaudited Unaudited
RBEZX R EZ
HK$’000 HK$’ 000
FHET FATT
Current tax BV EA %% 18 14,121 35,356
Deferred tax IEER IR (24,149) (27,743)
(10,028) 7,613

Hong Kong Profits Tax has been provided at the rate of 16.5%
(2022: 16.5%) on the estimated assessable profits arising in Hong
Kong during the period.

BEAENNEHR I RPERNERBSEELDN
(HET IR T R A3 7 % 16.5% (2022
F 1 16.5%) 5HIR °
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9. Proposed interim/final dividend

For the period ended 30 June 2023, the Board has declared an
interim dividend of approximately HK$95,540,000 or HK$0.01 per
ordinary share (2022: HK$95,878,000 or HK$0.01 per ordinary
share). For the period ended 30 June 2022, the Board has declared
a special dividend of approximately HK$287,633,000 or HK$0.03
per ordinary share. The interim dividend proposed after the
reporting date has not been recognized as a liability in the interim
financial report at the end of the reporting period.

The Board recommended a final dividend of HK$0.01 per ordinary
share for the year ended 31 December 2022 on 27 March 2023
and paid the final dividend of approximately HK$95,540,000 on 16
June 2023.

The Company paid a final dividend of approximately HK$95,878,000
for the year ended 31 December 2021, as further adjusted to
exclude the dividend for shares bought back by the Company
before ex-dividend date 2 June 2022 amounting to HK$312,000.

BETHRERE

#H £20234F6HA30H IL I =%
B E TR H R E #95,540,000
75 TS & IR B §%0.0178 7T (2022
£ : 95,878,000/ JT 5k B I & B %
0.017 JT) ° & 2202246 A30H I+
R E=2eMEE RERBREL
287,633,000/% 7T 3k &7 i% 3 i 120.03
BT RNHEBHERERENSD
BARR B M AR A RS B R HAE 75
RENEREEE -

% =2 N2023F3 270 # & R %
H E2022812A31H IEFEH K
BREERTAERKRCOIBIT I
7K2023F6 168 KIS R B IR B 49
95,540,000/ 7T °

AAE BRSNS EE2021F12831H
IFF [ 2 R BB % B #4995,878,0007%
TC B EE S IED A E MR
ARQ BB BH202296 A2H A &
8] &9 I 19 /9 % B.312,000/8 7T °
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10. Earnings per share attributable to ordinary
equity holders of the parent

The calculations of the basic and diluted earnings per share are
based on:

(a)

(b)

Basic earnings per share

The calculation of basic earnings per share for the period
ended 30 June 2023 is based on the profit attributable to
ordinary equity holders of the parent of HK$119,420,000
(2022: HK$161,251,000) and the weighted average
number of ordinary shares in issue of 9,553,994,707 (2022:
9,603,856,707) during the period.

Diluted earnings per share

The calculation of diluted earnings per share is based on the
profit for the period attributable to ordinary equity holders of
the parent. The weighted average number of ordinary shares
used in the calculation is the number of ordinary shares
in issue during the period, as used in the basic earnings
per share calculation, and the weighted average number
of ordinary shares assumed to have been issued at no
consideration on the deemed exercise or conversion of all
dilutive potential ordinary shares into ordinary shares.

No adjustment has been made to the basic earnings per share
amounts presented for the six months ended 30 June 2023
and 30 June 2022 in respect of a dilution as the impact of
the share option outstanding had an anti-dilutive effect on the
basic earnings per share amounts presented.

BEREZEK | 20230 HHKE 059
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11. Loans and advances to customers

1.BETEFNERRER

As at As at
30 June 31 December
2023 2022
A2023F R20224F
6H30H 12H31H
Unaudited Audited
REBEZX KT
HK$’000 HK$’000
FHET FATT
Margin loans FRER 8,310,190 8,120,943
Term loans EHE R 235,365 467,662
Less: Impairment provision R E B (2,100,110) (2,197,236)
6,445,445 6,391,369
Margin financing operations FERMEXX

Margin loans to customers are secured by the underlying pledged
securities, and bear interest at a rate with reference to the Hong
Kong dollar prime rate and are repayable on demand. The carrying
values of margin loans approximate to their fair values. No ageing
analysis is disclosed as, in the opinion of the directors of the
Company, an ageing analysis does not give additional value in view
of the nature of the margin loans business.

As at 30 June 2023, the total value of securities pledged as
collateral in respect of the margin loans was approximately
HK$29,644 million (31 December 2022: HK$30,561 million) based
on the market value of the securities as at the end of the reporting
period.

Term loans to customers

The Group also provides term loans to customers. In determining
the interest rates, reference is made to the credit standing of
the relevant customers and the quality and value of the collateral
pledged.

BEPFAREFRARBEERESE
R RBEZBLHEENEGR
YWIRBREE AREFRNEEE
HERNFERE BRARBES
R BERFREREHOMLE
FREe DT T &R HBEIMEE &
BB AR I DT -

R2023F6A30R © IRBE KK
BEMEFE  (EATEEFUEH
MM E B S5 B EL B29,6448
&8 T (2022412 A31H : 30,561
BEBL) °

RMTEFNEMER
AEBREESRETEHERK - 1
EEFEN G2ZANAESNE
BRRAARFMERGNERARERR
B -
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12.

Accounts receivable

The carrying values of accounts receivable arising from the course

BEREZER | 2023%0 8% 061

12. EWFIE

ARG B X BIR T T E £ R BIAR

of business of the Group are as follows: HEREERAT -
As at As at
30 June 31 December
2023 2022
120235 20224
6H30H 12H31H
Unaudited Audited
KRISER KEZ
HK$’000 HK$’000
FBET T
Accounts receivable arising from brokerage 4% 47 3 75 f& Us 51 1B
— cash and custodian clients - RERTERF 156,956 9,911
- the Stock Exchange and — B AP K H A4S E BT
other clearing houses 1,406,940 1,200,995
— brokers and dealers R H5E 6,675,123 3,630,107
Accounts receivable arising from 1R B 45 42 AR 75 FE UK 5k I8
insurance brokerage services
— cash and custodian clients - HERAERF - =
Accounts receivable arising from BHEEEBEWGIE
securities borrowing and lending
— brokers and dealers —RERRFE 180,887 725,668
Accounts receivable arising from hEmRE BEEER -
corporate finance, asset management, B ELEm T &
financial products, market making and ¥ & 2 7% e WK IR
investments
— corporate clients, investment funds —EEF KREESRHM
and others 224,515 107,461
8,644,421 5,674,142
Less: Impairment provision W R E R (87,968) (32,756)
8,606,453 5,641,386
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12. Accounts receivable (continued)

(a)

(b)

Accounts receivable from cash and
custodian clients

Accounts receivable from cash and custodian clients represent
unsettled client trades on various securities exchanges
transacted on the last two to three business days prior to the
end of the reporting period. When cash and custodian clients
fail to settle on the settlement date, the Group has the right to
force-sell the collateral underlying the securities transactions.
The collateral held against these receivables is publicly traded
securities. The ECL allowance is made after taking into
consideration the recoverability from the collateral. No ageing
analysis is disclosed as, in the opinion of the directors, an
ageing analysis does not give additional value in view of the
nature of these accounts receivable.

Accounts receivable from the Stock
Exchange, clearing houses, brokers and
dealers

For accounts receivable from the Stock Exchange and
other clearing houses, brokers and dealers, and insurance
brokerage, no ageing analysis is disclosed as, in the opinion
of the directors, an ageing analysis does not give additional
value in view of the nature of these accounts receivable. There
was no transfer of ECL allowance to different stages during
the six-month period ended 30 June 2023 and the year ended
31 December 2022.

12. BRI ()

(a)

(b)

RERAEEFERK
5

RERIEEEP 0 - RA
2 45 90 85 B K A1 60 8 14
B ELEANETRR
RHMETHRBEES X
% —BREREERSKEE
REERENSKE AEEE
MR EES RS EMN

@ HEZFEKS IE%
ENERRALAHR ZESH

?EEH%%TEEE%&%E%E%&
REOAKREEREL -EF
RE - ARZEREFIRN T
B RikDT A& & REEIME
B MAREBEMERRDN -

MR- &R
KX 5 w6 09 B R R IR

YRR R A E R 48
RRR 5 E A RRRE R
FEWHE  EERA BRZ

LRGBS - BRI DT
TEEREIMEE  BHARHEE
E M AR 2 1T - R &L =2023
F6H30R (E61E A 8 | & &
£2022F12A318 L F E -
MEKEAERABEREES
BERRRE -
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12. EURFRIE ()
(c) tEEFEREESW

12. Accounts receivable (continued)

(c) Accounts receivable from corporate clients

and investment funds

Accounts receivable from corporate clients and investment
funds are arising from asset management, corporate finance,
investment holding and market making which have not yet
been settled by clients after the Group’s normal credit period.

The ageing analysis of relevant accounts receivable at the
date of consolidated statement of financial position based on
invoice date and before ECL allowance is as follows:

FE Wi 5K IR
EFRASBEREEME
MARBROEEER RBEA
EeWEKRRAELARE
TR CERE REAZBRR
it -

REAMBARNKBHER
HERHNFEHNERELRE
1 A1 4 A & M SR TR B BR iR D
ranr

2023 2022
20235 20224

HK$’000 HK$'000

FET FABIT

Not yet past due i) 7S 780 2 155,721 44,232
Past due less than 1 month w0 H—1{E A LA 3,085 187
Past due between 1 to 3 months mHl—Z=={EA 860 56
Past due over 3 months A ={E A E 64,849 62,986
Total 45t 224,515 107,461

Accounts receivable from corporate clients and investment
funds arising from asset management, corporate finance,
investment holding and market making using a provision
matrix under simplified approach. The provision rates are
based on days past due for groupings of various client
segments with similar loss patterns (i.e., by geographical
region, services type, client type and rating, and coverage
by letters of credit or other forms of credit insurance).
The calculation reflects the probability-weighted outcome,
the time value of money and reasonable and supportable
information that is available at the reporting date about past
events, current conditions and forecasts of future economic
conditions.

ELfBEEEE OGXRE KA
TERBTHEREFRREES
W MR IR Ty IR B Z K8 A B R
Mol o BBETENKABLUER
B (R RGER
BEPEARIHR UREREER
BEXREMPANEERR) 2&
&P DT D E 2 B R 8G
H-ZERRBENELER &
EZEREERRRRE BHAE
BEBBEEMN BRI RER
KEBERRFARZEBREIFEER
£t o
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1B.EAFEHFENEHME

13. Financial assets at fair value

E

As at As at
30 June 31 December
2023 2022
M2023F R20224F
6H30H 12H31H
Unaudited Audited
RIEERZ Kz
HK$’000 HK$'000
FBT T
Non-current FEmED
Financial assets held for trading and BIERX G RIEER
investments TREE
— Unlisted equity securities —JE E TR AR E 1,778,497 1,769,013
Financial products (Note (b)) & pl = m (Fi (o) 14,380,648 13,676,864
16,159,145 15,445,877
Current Ui
Financial assets held for trading and BIERX G RIEER
investment TREE
— Unlisted fixed income securities —JEEMETE REES 6,444 4,037,833
— Unlisted convertible securities — JF T AT R R 5 191,110 196,640
— Listed equity securities — ETRAES 701,517 649,885
— Listed debt securities — FHEBES 3,120,202 1,938,626
— Unlisted debt securities —E E T EKES 1,770,944 1,907,928
- Unlisted fund investments (Note (a)) — 3 EMESEE (@) 576,909 935,394
— Other financial instruments —Hih&mIT A 1,722 =
Financial products (Note (b)) & i = o (i 3E(o)) 35,907,010 32,261,814
42,275,858 41,928,120
Total financial assets at fair value through BAFEFAERD
profit or loss ERMEERRE 58,435,003 57,373,997
Financial assets at fair value through other 2 A F &zt A Efth
comprehensive income THRENERMEE
Current mE
— Listed equity securities — E TR ANEE 2 79,762 82,304




Notes to the Interim Financial Report

5

B % ¥R M EE

30 June 2023
2023%6 A30H

13. Financial assets at fair value (continued)

(@)

The Group invested in unconsolidated investment funds for
capital appreciation and investment income. The interests
held by the Group are in the form of participating shares
which provide the Group with a share of returns from
investment funds, but not any decision making power nor any
voting rights. Given that the Group only held the beneficial
interests without holding any voting rights or substantial
decision-making powers as principal, these investments are
classified as financial assets at fair value through profit or loss.
Included in unlisted fund investments are investment funds
amounting to HK$435,436,000 (2022: HK$525,493,000)
managed or co-managed by the Group. For the period
ended 30 June 2023, the net trading loss of these funds was
HK$50,956,000 (2022: HK$408,304,000).

The financial products invested by the Group included listed
equity investments, listed debt investments, unlisted fund
investments, unlisted equity investments and derivatives. As at
30 June 2023, no cash collateral (31 December 2022: HK$NIil)
and securities collateral of HK$186.4 million (31 December
2022: HK$226.5 million) were placed to the counterparties.

The financial products acquired by the Group are primarily driven
by clients’ investment needs and used as hedging instruments for
structured notes issued under the Medium Term Note Programme
(the “MTN Programme”) (Note 18) or derivative instruments acquired
by clients (Notes 14 and 19). As a result, the variable return of
these financial products and the financial liabilities is not significant.

BEREZEK | 20230 HHKE 065

1B.EAFEHFENEHME

Bz

(@)

AEEBRERREHEEES
LAEBERBERIZERA -
REBULBREAFEER -
HEAEEA S ZREESA
SR - 18I0 R R K
ERIEERE - ERAEEER

B o M 2 1 NP A A {48 SR A
HMETXABERRRKE %
EREDEAEATFETA
BEaWeRmEE FLTES
REBRASEEER I HER
& IR % & & £435,436,000
7 7T (20224 : 525,493,000
BIT) o Bl 220236 A30H
LR ZEE SR FER
5 A £50,956,0007% 7T (2022
£ 1 408,304,000 7T) °

AEERENSRMERERE L
MEAREE EMEKEE -
JEEMESLKE FLEME
RNIEERITHE T A - 2023
F6H30H  WEFTHRAR S
75 K35 & 1 & (2022612 8
318 : TFE L) REHFEE M
186.48 &% T (20226124
31H : 226.5B&B L) °

AEERAENERERTIERRR
REFRMBE  WIERREHH
S E ([P HRETE ) BT
REMRE (18 TP IKEN
PTETE (F14%19) 8w T
H-BlhZEFeREREREE

Z ]
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14. Derivative financial instruments

The table below shows the fair values of derivative financial
instruments recorded as assets or liabilities together with their
notional amounts. The notional amount, recorded gross, is the
amount of a derivative’s index and is the basis upon which changes
in the value of derivatives are measured. The notional amounts
indicate the volume of transactions outstanding at the period/year

end and are not indicative of market risk or credit risk.

14. fTESR T A
TREJRHKASEERRENITTE
TRTITANAFEEREEES
BB EaxsBEER/TE
BFENER YRITETAEER
EEPMEE - BRSHERPARE
SERRERNRZRZE  BETRET
SRR EERBREER

Fair value
AFHE
Notional
amount Assets Liabilities
EERSHE EE afE
HK$'000 HK$’000 HK$’000
FBT FBET FHET
As at 30 June 2023 M2023%F6 H30H
Non-current I E
Currency derivatives BETET A
Foreign exchange forward = HR SN[ 9,476,636 1,236 (154,536)
Foreign exchange options SN A 391,940 - (2,952)
Interest rate derivatives MESFTETHE
Interest rate swap 71| 2 $5 B 12,495,536 488,068 (271,177)
Equity derivatives B=BETETA
Stock options fix 5= B 4,013,227 59,973 (44,944)
Warrants R HETE 14,597 - (889)
Equity Swap [i% 1 +2 2R 55,312 3,375 -
26,447,248 552,652 (474,498)
Current B
Commodity derivatives EmiTETLR
Metal futures swap S BHERH 6,464,522 126,462 (124,177)
Currency derivatives BETET R
Foreign exchange forward iR HRHNE 28,875,599 320,138 (164,897)
Interest rate derivatives FEGTETH
Interest rate swap H) = 45 HA 3,322,292 37,083 (1,796)
Equity derivatives EAPTET A
Stock options fix 5= B 17,131,521 228,353 (205,720)
Warrants A 4,184,878 - (29,398)
Futures BB 611,169 1,770 (2,047)
Swaps 1= HA 21,931,716 1,083,460 (942,115)
82,521,697 1,797,266 (1,470,150)
108,968,945 2,349,918 (1,944,648)
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14. Derivative financial instruments (continued)

BEREZEK | 20230 HHKE 067

14. fTEEB T B2

Fair value
NEE
Notional
amount Assets Liabilities
HESHE BE afE
HK$’000 HK$’000 HK$’000
T T FABIT FATT
As at 31 December 2022 2022512 A31H
Non-current FEEE)
Currency derivatives BEITET R
Foreign exchange forward R HERHNE 6,207,427 86,653 (2,999)
Foreign exchange options HINE B A 389,850 7,765 =
Interest rate derivatives FETETEA
Interest rate swap A =2 5 12,842,667 471,367 (212,001)
Equity derivatives BASTET A
Stock options fi% 2= B 4 1,093,984 11,270 (14,812)
Warrants R TE 24,043 - (1,874)
20,557,971 577,055 (231,686)
Current HE
Commodity derivatives EmiTAETL AR
Metal futures swap & B HE = 5 1,997,847 22,100 (21,599)
Currency derivatives HBETET A
Foreign exchange forward R ERHNE 16,813,690 105,436 (93,845)
Interest rate derivatives FESTETA
Interest rate swap 7| 2 $5 B 4,961,579 30,356 (3,321)
Equity derivatives BAPTET A
Stock options [i% 52 B 10,567,762 370,498 (229,231)
Warrants RAXE 2,032,594 - (77,104)
Futures HE 438,468 4,844 (310)
Swaps = 1 18,883,423 994,224 (872,121)
55,695,363 1,527,458 (1,297,531)
76,253,334 2,104,513 (1,529,217)

The Group entered into International Swaps and Derivatives
Association, Inc. (“ISDA”) master netting agreements or similar
agreements with substantially all of its derivative counterparties.
Where legally enforceable, these master netting agreements give
the Group the right to offset cash collateral paid or received with
the same counterparty. As at 30 June 2023, amounts of cash
collateral of HK$1,731.3 million and HK$2,016 million were paid to
and received from respective counterparties (31 December 2022:
HK$1,611.0 million and HK$1,273.7 million), which were included in
“accounts receivable and accounts payable arising from brokerage
— brokers and dealers” in Notes 12 and 16 respectively.

REEBHBREH»ITET AR
2 FHEl M BB BRI A M
#% & (International Swaps and
Derivatives Association,Inc.)
([ISDA ) FraH iH 2= E L
W& o MR BB MITHERT -
ZEFERELAHER TAEERE
MEHEMARARZ S HHENHE WK
HeE#me R2023F6H308 -
ENREKEER S H 2R e EA
mEeEH A A/1,731.3EEA TR
2,016 8 &8t (2022412 A318 :
1,611.08 &8 Tt &1,273.78 8 &
70) - PRI E R 12168 T4 42
EHEEBRIE R EMRIB— &2 R
RH5E] e
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15. Jx [0) [ &8 17 5% FE WL SR 1B

15. Receivables from reverse repurchase

agreements

Receivables from reverse repurchase agreements arises when the
securities are bought by the Group with a concurrent agreement
to resell at a specified later date and price. These securities
are not recognised in the Group’s consolidated statement of
financial position as the counterparty retains substantially all
risks and returns of the securities. The amount paid by the
Group is recognised as a receivable. In the event of default by
the counterparty, the Group has the right to sell the underlying
securities to settle the outstanding receivable.

As at 30 June 2023, the outstanding amount paid for the reverse
repurchase agreements was HK$681,871,000 (31 December 2022:
HK$586,845,000) and was recognised as a receivable from reverse
repurchase agreements.

The fair value of collateral received for the outstanding receivable
was HK$767,074,000 (31 December 2022: HK$654,083,000).

J 6 (2] B 1 5% 8 4R BRI AN Sk
BEBSREL EWRKIL—
A AIREERRAHRER
BE ZEEFLERAEEES
MBMRRKRTHER RARXST
REZEEFNBRED AR RE
o ARE N HHIATER SR
KRB WMXBHEN AKEBERE
HERBEFAEERBBHEW

TRIH ©

MR2023F6H308 @ # & [ @
BHhaINXxeEdREAE
681,871,000/ Jt (2022412 A 31
H : 586,845,000/ jt) © I HER A
f= 1) (2] B 16 = B Uk 5k 7E -

B U ELE & & 4505 FE BB K 1
# A 18 A&767,074,000% JT, (2022
12 H318 : 654,083,000/ 7T ) °
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16. Accounts payable 16. EFR1E

As at As at
30 June 31 December
2023 2022
R2023F 20224
6H30H 12H31H
Unaudited Audited
RICEX K%
HK$’000 HK$'000
FET T
Accounts payable arising from brokerage SR AN
- clients —-BF 12,711,111 13,136,472
— brokers and dealers —RERRPHE 5,345,556 1,675,062
- the Stock Exchange and other clearing — B AP R M AE E R
houses 885,723 1,288,615
Accounts payable arising from securities BHEEEBENSR
borrowing and lending 5,329 42,254
Accounts payable arising from corporate TERE BEEETRE -
finance, asset management, financial SRESR MM KER
products, market making, investments and £ b 3 7 & (< 5K IE
others 1,508,247 583,839
Accounts payable arising from insurance R o 48 42 Bl 75 B A5 3ROE
brokerage services - 86
20,455,966 16,726,328

The majority of the accounts payable are repayable on demand
except for certain accounts payable to clients which represent
margin deposits received from clients for their trading activities in
the normal course of business. Only the excess amounts over the
required margin deposits stipulated are repayable on demand. The
Group has a practice to satisfy all requests for payment within one
business day. No ageing analysis is disclosed as, in the opinion of
the Directors, the ageing analysis does not give additional value in
view of the nature of these businesses.

Accounts payable to clients also included those payables placed in
trust accounts with authorised financial institutions of HK$13,050
million (31 December 2022: HK$13,352 million), and accounts with
Hong Kong Futures Exchange Clearing Corporation Limited and
other futures dealers totalling HK$158 million as at 30 June 2023
respectively (31 December 2022: HK$206 million).

Accounts payable arising from insurance brokerage services
included those payables in trust accounts with authorised
institutions of HK$nil as at 30 June 2023 (31 December 2022:
HK$86,000).

Accounts payable are non-interest-bearing except for the accounts
payable to clients.

RNEBD A FRIBAER EREF(EE

Tﬁ%:ﬂ?&f\ﬁ%}ﬁmlﬁﬁfﬁﬁ BEK
ZEEEF'L‘?:J?&%}E%UWHXE)E’E’J
RESKHRIN - EBEBEETRIESH
%%E/,\?fig/\aia AEBEBRE
— (A& XHRNAESEMEINE
Ko AREBEBWERERE DT R
AAEERAEREINZEEBNE
GRS IS RHEEINEE -

MN2023F6H30H ' BRI BEFE K&
BINEIED BIE RN R & s
EEBRFP MBI FIE13,0508 &8
7t (2022412 8310 : 13, 3525?%
BT REAHELERERA
L\A&E@,ﬁﬁ‘é&%?ﬁmmlﬁm,\
158H & i 7T (20229124318 :
206BEB L) °

R2023FE6 A30H * 1R 45 42 AR 75
JENRBEEERUEBEIERPH
RN FRIBZ BT (2022612318 ¢
86,000/ 7T ) °

BREMNEF IR - B IS
RER -
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17. Interest-bearing borrowings

As at As at
30 June 31 December
2023 2022
20235 M20224
6H30H 128318
Unaudited Audited
RBEZX =%
HK$’000 HK$’000
FE T TABIT
Non-current: ERF :
Lease liabilities HEAE 4,141 15,387
Current: e
Lease liabilities HEAE 26,900 27,845
Unsecured bank borrowings IR IRTT 3K 7,405,249 9,305,775
e 7,432,149 9,333,620
7,436,290 9,349,007
Denominated in: SHEEE
HK dollar BT 1,024,068 3,494,029
US dollar e 6,388,622 5,262,975
Other currencies H i gk 23,600 592,003
7,436,290 9,349,007

The Group’s bank borrowings bear interest at the Interbank Offered

Rate plus an interest spread.

The carrying amounts of bank borrowings approximate their fair
values as the impact on discounting is not significant.

The Group’s lease liabilities bear weighted average interest rate at
3.39% per annum (31 December 2022: 3.26% per annum).

AEERTERGRRITRAERFRE

MBEETE -

HRMIRFELTEKN  WRTE
ROREEEE QX FEMES

AEEMEAEAGIRMNETHER
R3.39% (2022912 H31H : F 7|

R3.26%) 5t B °
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18. Debt securities in issue

18.ERITEBES

As at As at
30 June 31 December
2023 2022
A2023F R20224F
6H30H 12H31H
Unaudited Audited
RBEZX A
HK$’000 HK$'000
THET TABIT
Non-current ERE
At amortised cost (Note (a(i)): T SH AR A (T #E(ali)) -
Listed unsecured medium-term notes AR B 3,155,747 3,138,860
Designated at fair value through profit or BB AT EFFAEE
loss:
Structured notes issued in relation to BEETHNESMEMMERZ
financial products (Note (b)) HEEMEER (HEDb)) 9,612,036 9,629,871
e 12,767,783 i 12,768,731
Current Vi
At amortised cost (Note (a(ii)): B S R A (B 3 (adii) -
Unlisted unsecured medium-term notes IE T EE IR R IE 7,411,289 3,784,775
Designated at fair value through profit or IBEZEAFEF AER :
loss:
Structured notes issued in relation to BERTHEREMRMBRZE
financial products (Note (b)) B =& (K EDb) 26,881,486 24,934,762
e 34,292,775 28,719,537
47,060,558 41,488,268
Unsecured medium-term notes T E ’E 5 (B Y
denominated in: FRHARE -
US dollar v 9,776,202 5,536,342
HK dollar B JT 765,751 1,322,698
RMB AR 25,083 64,595
e 10,567,036 6,923,635
Structured notes issued in relation to ETHEBSENEZETH
financial products denominated in: CREMBBZEBERE
HK dollar BT 825,933 613,341
US dollar E 33,802,425 32,009,325
RMB AR 1,423,673 1,446,865
NZD ivitt 441,491 495,102
e 36,493,522 34,564,633
47,060,558 41,488,268
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18. Debt securities in issue (continued)

ai)

ali

On 3 March 2021, the Company issued listed unsecured notes under the
Company’s Medium Term Note Programme (the “MTN Programme”) with a
principal amount of US$400 million at 99.981%, the notes are listed on The
Stock Exchange of Hong Kong Limited, and bore a fixed interest rate of 2%
with a maturity term of 5 years. The principal will be fully repayable on the
maturity date on 3 March 2026. Please refer to the Company’s announcement
on 4 March 2021 for details of the notes.

The outstanding balance of HK$7,411 million as at 30 June 2023 (31 December
2022: HK$3,785 million) stated at amortised cost represented the amount
of unsecured notes issued by the Company under the MTN Programme and
Guaranteed Structure Note Programme (the “GSN Programme”) maintained by
its subsidiary.

As at 30 June 2023, the debt securities in issue bore fixed interest rates ranging
from 1.56% to 5.92% (31 December 2022: 1.4% to 4.9%). The unsecured
notes issued are either callable on demand or with original maturity less than
one year. The carrying amounts of the debt securities in issue approximate their
fair values as the impact on discounting is not significant.

On 14 January 2022, the Company has redeemed all of its outstanding 4.25%
notes due 2022 with an aggregate principal amount of US$200,000,000. The
redemption price equals to 100% of the principal amount plus accrued and
unpaid interest.

As at 30 June 2023, the outstanding balance of HK$36,494 million (31
December 2022: HK$34,565 million) represented unlisted structured notes
which arose from selling structured products generally under the MTN
Programme with underlying investments related to listed and unlisted equity
investments, listed debt investments and unlisted fund investments.

The Group has a practice to satisfy the requests for redemption
on the settlement date. The Group has not had any defaults of
principal or interest, or any other breaches with respect to their
liabilities for the six months ended 30 June 2023 (2022: nil).

18. ERITEXKRF »)

ai)

ali

MR2021F3A3H * XA RIBEARR
AR R B ([P EHERAELD
1£99.981 %M Fl KT A & 58 A4E
ETHEMERRRE ZE2E
REBBRAERSZHBER AR LM -
BIREE A R2%st B - A H5EF -
A& #5 R 2 H B202693 A3 A & &
BiE - F2H AR AIN2021F3 A4
BRI E  UTHERZFE -

MR20234E6 H308 -+ 1R #E MK AN I BR
R R EBBEET,4118 875 7t (2022
#£12H318 : 3,785@ & & jt) ¥ K
ARIBREBEFHERA S BTHER
HEERELRENBRARSFNE
REBZEE ([GSNEHEID) 217
MERHZERSE -

MR2023%6H30H ' BEETELKE
FI7 B T I £1.56%25.92% (2022
F128318 1 1.4%%4.9% ) 5t & °
B 1T ) 4 K 4R 2R A 4R B SR B Bk
FREHBLR—F BETERKE
SMEEEREQAFERSE R
HERNTETTEK -

R202241 5148 » AR 7 & B A&
4 48 %8 200,000,000 TTA20224F
ZIHAFT A 1 K (8 8 M94.25% = 1% ©
FEREENASEM100%MET K&
REFFIE o

M2023F6A30H ' AEEH
36,494 F BB (2022128318 :
34,565E BB L) BB B R HRER
EBEHEABEEREANIE
EhAEBESEE  BEKREELEN
RIELETMRAKZRE - LHEBKRE
MIELTESEKREGR -

AEBHENAENEEBHRH L
fE B Bk o A& B R H £202356
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BERIMEMKRBITESENER
(20224F : ) o
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19. Financial liabilities at fair value through 19. RAFEFTABENSE
profit or loss =R
As at As at
30 June 31 December
2023 2022
M2023F R20224F
6H30H 12H31H
Unaudited Audited
RIEERZ Kz
HK$’000 HK$’000
FET FET
Financial liabilities held for trading: FIEXRSNESREBE

— Listed equity securities — TR AR FE 97,145 359,900
— Listed debt securities — FMEBHES 480,265 367,634
— Unlisted debt securities —FLEMEBHES 5,423 12

Financial liabilities designated at fair value BEZEAFEF AEBRZD

through profit or loss Eal =R

- Financial products (Note (a)) — & @E®DME@) 1,501,436 1,205,621
— Other financial instruments —HtemTHE = 1,423

— Third-party interest in consolidated —MAGHIREESH
investment funds (Note (b)) F =77 (M 3ED)) 177,689 173,796
2,261,958 2,108,386

Included in the fair value of financial products is cash collateral of HK$15.7
million (81 December 2022: HK$20 million) received from various counterparties.

The amount of change in fair value of financial liabilities at fair value through
profit or loss, during the period and cumulatively, attributable to changes in own
credit risk was insignificant.

Third-party interests in consolidated investment funds consist of third-party
unitholders’ interests in consolidated investment funds which are reflected as
liabilities since they can be put back to the Group for cash. The realisation of
third-party interests in investment funds cannot be predicted with accuracy
since these represent the interests of third-party unitholders in consolidated
investment funds that are subject to market risk and the actions of third-party
investors.

PRERZATEBREREYHF
FUWBHE KB RIG7TEEST
(2022412 A318 : 208 B T) °

REBR EAEFEERRESHRE
MERRAFEFABENEHEA
BEAFENRNSBEEHI TEX -

MABHEREESNE=ZTTHEE
RMAGHREESNE =T8N
FAAED ARZSESEARE
REBUKDMES B RBEE-
RERGCHE=ZFTRENEREX
EWEER  DEARESRERAN
ABHREEZSNF =S EMNRKH
AR M EE - IR HIA T 5 AR RS
ZHREENTR -
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20. Obligations under repurchase agreements

20. BBV E R

Obligations under repurchase agreements arise when the securities
are sold by the Group with a concurrent agreement to repurchase
at a specified later date and price. These securities are not
derecognised from the Group’s consolidated statement of financial
position and are retained within the appropriate financial assets
classification. The amount received by the Group is recognised as
liabilities as the Group retains substantially all risks and returns of
the securities.

As at 30 June 2023, the outstanding amount received from
repurchase agreements was HK$8,283,450,000 (31 December
2022: HK$7,695,073,000) and was recognised as obligations under
repurchase agreements.

The following table specifies the amount included within financial
assets at fair value through profit or loss subject to repurchase
agreements at the period end (Note 13).

AEERBEOBHALEES &
SRR A& NREEER
BHREREBRES ZTE5E
RASELRAMBRARFKIE
BR UREEEECHREENE
N BRAREREEFOBAE
7 BB B B 5 - A 5= B AR Y SRR
RARE-

R2023F6A30H © B O §E 17 % I
B K 7K 45 )8 5K IR £A8,283,450,000
BT (2022412 A31H
7,695,073,000/% 70) + W HER A
BihEnEE -

TREANYPRBR D FEFABE
B & BB B S K [0 15 sk 1 5ROR
(F45E13) ©

As at As at
30 June 31 December
2023 2022
20235 R 20224F
6H30H 12H31H
Unaudited Audited
REBEZX KR A%
HK$’000 HK$'000
FHET FABIT

Financial assets held for trading BIEXSHNEeMEE
— Listed debt securities —EMEBES 1,961,385 919,267
— Unlisted debt securities —E T EBES 97,733 58,081
Financial products S BE M@ 8,000,915 8,536,580
10,060,033 9,513,928
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21. Share capital
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21. B A

Number of
issued and
fully paid Share
shares capital
ERTRHAR
KRG E IR 2
HK$’000
TET

At 1 January 2022 2022118
Shares repurchased (note a) Fr & 1B A% 1 (Fff 5Ea)

9,618,994,707 10,911,163

(65,000,000) -

At 31 December 2022, 1 January 2023
and 30 June 2023 1H &2023%F6A30H

N2022412 A31H ~ 2023%F1 A

9,6563,994,707 10,911,163

During the year ended 31 December 2022, the Company bought back and
cancelled a total of 65,000,000 shares at an aggregate consideration (before
expenses) of HK$56.7 million on the Hong Kong Stock Exchange at share
prices ranging from HK$0.80 to HK$0.97. The share repurchase consideration
and the related expenses were charged against retained profits pursuant to
section 257 of Companies Ordinance.

(@)

H E2022F 12831 IEEE » &K
A AR & B B R BT A & 1%0.807% 7T
FO9THB THERBEE REHE X
65,000,0000% f% 17 + 48 (X {8 A56.7
BEBT (NBEZA) - BRHER
KRELBEAZCREQRIEHS
25716 B IR B % FIF0BR -
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22. Share option reserve

The Company adopted the Share Option Scheme on 19 June 2010
(the “Share Option Scheme”). The Share Option Scheme was valid
for a period of 10 years from the date of adoption and has expired
on 19 June 2020. No further share options shall be granted after
expiration, but all granted and outstanding share options remain
exercisable for a period of 10 years after the respective dates of
grant, the provisions of the Share Option Scheme thereof remain in
full force and effect.

The total number of shares which may be issued upon exercise of
all share options to be granted under the Share Option Scheme
must not in aggregate exceed 10% of the shares of the Company
in issue at the date of approval of the Share Option Scheme (i.e.
164,000,000 shares). The maximum number of shares issuable
under share options to each eligible participant in the Share Option
Scheme within any 12-month period is limited to 1% of the shares
of the Company in issue at any time. Any further granting of share
options in excess of this limit is subject to shareholders’ approval in
a general meeting.

Share options granted to a director or chief executive of the
Company, or to any of their associates, are subject to approval in
advance by the independent non-executive directors. In addition,
any share options granted to a substantial shareholder or an
independent non-executive director of the Company, or to any of
their associates, in excess of 0.1% of the shares of the Company
in issue at any time or with an aggregate value (based on the price
of the Company’s shares at the date of grant) in excess of HK$5
million, within any 12-month period, are subject to shareholders’
approval in advance at a general meeting.

22. BRER R

KA B FR2010%6 A198 £ 4 B i%
AT E| ([FERRERTE]) - AR
EIREEA B BARRFH10F A B &K
ZHAIR B 12020566 A 198 3| & -
RERETSBRLERE MR
BEREREARTEERERS B
i B EB10F AR AT 174F - B8
BT EMGEXMEE T R
ER °

BRESTEIIE TR LA ERE
BITEMBITHRD BRETESS

MRIBEERERESAER AR RFE
B 1TR% 9 ®910% (B116,400,0000%
) > AEM+ =@ B # R A Al
BEBERERBRESS THER
EERSHEERTHNRRRHEE
TiPBR A AN R &) AR el B fE) B 32 17 iR
A HI1% o (A H ML PR RE R 2 — 2
ROBREACKREARERS £
e o

BRYARAEEREZESTHRAE -
HREEMBEANBRE 98
EREGSEUGFNITESNAE -
e SN - PMEAA 4 — B B R AR T
ARAETERRIBLFERTE
SARFEMBREANTAER
- LBBERARRNEMERDZE
TR B0 1% EBE (REAR
AREE ARz IRENE) BiB5A
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22. B ERE )

22. Share option reserve (continued)

The offer of a grant of share options may be accepted within
28 days from the date of offer, upon payment of a nominal
consideration of HK$1 in total by the grantee. The exercise period
of the share options granted is determinable by the directors, and
ends on a date which is not later than ten years from the date of
offer of the share options.

The exercise price of share options is determinable by the directors,
but may not be less than the higher of (i) the Stock Exchange
closing price of the Company’s shares on the date of offer of the
share options; and (ii) the average Stock Exchange closing price
of the Company’s shares for the five trading days immediately
preceding the date of offer.

The fair values of share options at the date of grant of the options
are calculated using a Binomial Option Pricing Model. The fair value
of the share option is based on the terms and conditions of the
share options upon which the options were granted, share price
at the date of the grant, the historical volatility of the Company’s
shares, the historical dividend vyield and the risk-free interest rate
is referenced to the prevailing interest rate of the Hong Kong
Government Bonds.

For the six months ended 30 June 2023, 2,861,871 share options
were forfeited (2022: 266,668 and 1,133,332 share options were
lapsed and forfeited) prior to the vesting date according to the rules
of the Share Option Scheme.

BREBERENENTHARABER
WAMES TN NHARINER
REAKIBTERRER IR T
BRENTENRESEE  RE
EARBBREEVARETHTFZ
BALE-

BRENTEERESETE L
ARERUATHRSE ()RR AKRH
T B A i 2 40 BB 7E B < P O W T
B RARARONREREZHA
Hi AT LA R 5 B B R AT e F 15 M
miE -

BREXRHBEPNAFEDA-R
AHEEERLUFE -BRENRD
FEBRIEE T 5B B A0 R 5
- HTHEHMNKRE AARKN
RBERE  BERE RS EME
RBFHE (2EEZEBRTFESZNR
IMER)FFEFH -

& Z=2023F6 A30H (-6 A & B &
BT EIM R A - 52,861,871
FEARER 578 B BRRTS I (20224
266,6681% &1,133,3321p B % # &
BB R ) o
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22. Share option reserve (continued)

22. B ERE )

Share options do not confer rights on the holders to dividends or to

vote at shareholders’ meetings.

No share options were exercised during the six months ended 30
June 2023 and the year ended 31 December 2022.

For the six months ended 30 June 2023, the Group has not
recognised an equity-settled share-based compensation expense
for the share options under the Share Option Scheme in profit or

loss (2022: HK$285,000).

Movements of share options outstanding under the Share Option
Scheme during the period/year were as follows:

30 June 2023

PR B TR A ABIKEE K
RIERAE EREZER -

H £2023%6 A30H 161 A X&2022
F12A31H L FEWETEEME
BRHE o

H E2023F6A30H (618 A » A&
] N0 A% kA AR RE ST 2018 TN AY B AR
REDERUESEEUARD AEE
Tt #) 48 (8 A 2 (20224 : 285,000/
JL) °

R/ FRBRETE TR RITRE
RN ES T

31 December 2022

2023F6H30H 2022F12H31H

Weighted Weighted

average average
exercise price Number of  exercise price Number of
HKS$ per share options  HKS$ per share options

METLHTEE MEFHITEE
FRET fBREHE BT BREHE
At 1 January M AR 1.562 46,196,299 1.557 49,762,131
Forfeited during the period/year N/ FRE IR 1.489 (2,861,871) 1.492 (3,249,164)
Lapsed during the period/year HR,/FRKR - - 1.450 (316,668)
Exercised during the period/year  HIR,/E R - - - -
At 30 June/31 December W6A30H /12A31H 1.567 43,334,428 1.562 46,196,299
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22.

23.

Share option reserve (continued)

As at 30 June 2023, the Company had 43,334,428 (31 December
2022: 46,196,299) share options outstanding under the Share
Option Scheme, which represented approximately 0.45% (31
December 2022: 0.48%) of the Company’s shares in issue as at
30 June 2023. The exercise in full of the remaining share options
would, under the present capital structure of the Company,
resulted in the issue of 43,334,428 additional ordinary shares of the
Company and additional share capital of HK$67,897,000 (before
issuance expenses). The option periods of the share options are
from 10 January 2014 to 9 January 2024, from 13 July 2017 to 12
July 2027, from 4 July 2018 to 3 July 2028 and from 11 September
2019 to 10 September 2029.

Capital commitments and other
commitments

Capital commitments

The Group had capital commitments for system upgrades and
renovation of premises of approximately HK$10,285,000 which
were contracted but not provided for as at 30 June 2023 (31
December 2022: HK$9,798,000).

Other commitments

The Group undertakes underwriting obligations on placing,
IPO, takeover and merger activities and financial obligations to
loan facilities granted to customers. As at 30 June 2023, the
underwriting obligations was approximately HK$553 million (31
December 2022: HK$1,755 million).

22.

23.

BEREZEK | 20230 HHKE 079

BRERE

MR2023F6H30H ' "2 Al A
43,334,428f5 (20224128318 :
46,196,299 ) f& Az #E 5T &1 18 T 14
RATIE A B8 AR - 15 A 2 7182023
F6H30A B B 1T D A £0.45%
(202212 A31H : 0.48%) - 1B #
ARG BRI EARERE HFHHKRE
IREEEHITE  SEBEINET
43,334,428 NN A L @A 0 A K
EA HMNI% ZK67,897,0005 7T (K 301 K 3
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201491108 £20244%1H9H -
201797 138 £2027%7 8128 -
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BEXREAREREMAR

BAREIE
AEBERERGARRYER T E
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553H 8 8t (2022F12A318
1,755 B BB L) °



080 Guotai Junan International | Interim Report 2023

Notes to the Interim Financial Report

5

B % ¥R M EE

30 June 2023
2023%6A30H

24. Related party transactions

(a)

In addition to the transactions and balances set out elsewhere
in the interim financial report, the Group had the following
material transactions with related parties during the reporting

period:

2. BB R 5

@ BRUEMBEHREEMEEHR
R P REHRI - REER
HEMAERBE T ETAT
BERRS:

For the six months ended

30 June
#HZ6H30A (618 A
2023 2022
20234 20224
Unaudited Unaudited
RIS ERZ REEEZ
Notes HK$’000 HK$’000
B 5 FET FHET
Commission expenses to the IR TFHREERATR
ultimate holding company and a BENE QAR
fellow subsidiary Aem% (i) (3,273) (436)
Professional and consultancy fees X5 F R KK & 2 &) 4
paid to fellow subsidiaries BEENRFBERE (ii) (19,500) (24,000)
Commission income of a public BERRNBAREERN
fund managed by a fellow NEE S WEH
subsidiary Baik A (iii) - =
Consultancy services income B f A 4E IR A B W HY
received from ultimate holding RS &
company (iv) 2,582 -
Commission income from the B & AR A 7 W EAY
ultimate holding company Bk A (v) 9 9
Underwriting fee and sponsor fee B f AR IR A B R Y
income from the ultimate holding BEEREHERA
company (Vi) 410 =
Commission income from a fellow & & &} & 2 &) WER &Y
subsidiary Bk A (vii) 66 83
Commission income and handling B % — R XK B 2A &4
income from another fellow A & WA K
subsidiary FEBRA (viii) 82 46
Commission income from an B EHEER A & WER
immediate holding company e WA (ix) 5 5
Consultancy service fee and X T &S ERRA A
corporate finance service fee BARTGE R
paid to the ultimate holding A& RS &
company (x) (5,909) -
Commission income of private BERENBERAREIEDN
funds managed by a fellow LEE S WK
subsidiary RN (xi) 990 321
Management fee income managed BARAZ2EWE R A
by a wholly-owned subsidiary of EERFNERA A
the Company and invested by an KRENREESWE
intermediate holding company HEEEIA (xii) - 1,814
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24. Related party transactions (continued)

Notes:

(U]

(ii)

(il

(iv)

(Vi)

(vii)

(vii)

(ix)

The commission expenses to the ultimate holding company and a fellow
subsidiary were calculated based on the percentage of the transaction value
stated in the Cooperation Agreement signed with a wholly-owned subsidiary of
the Company.

The professional and consultancy fees paid to fellow subsidiaries for the
provision of capital market information were charged at HK$19,500,000 for the
period ended 30 June 2023 (2022: HK$24,000,000).

The commission income received from the public fund managed by the fellow
subsidiary was based on the pricing stated in the signed brokerage agreement
with the wholly-owned subsidiary of the Company.

The consultancy services income received from ultimate holding company for
the provision of consultancy services was received at HK$2,582,000 for the
period ended 30 June 2023 (2022: HK$nil).

The commission income received from the ultimate holding company was based
on the pricing stated in the signed brokerage agreement with the wholly-owned
subsidiary of the Company.

The underwriting and placing fee income received from the ultimate holding
company was based on the underwriting and placing agreement with the
ultimate holding company.

The commission income received from the fellow subsidiary was based on
the pricing stated in the signed brokerage agreement with wholly-owned
subsidiaries of the Company.

The commission income and handling income received from another fellow
subsidiary was based on the pricing stated in the signed brokerage agreement
with the wholly-owned subsidiary of the Company.

The commission income received from an immediate holding company was
based on the pricing stated in the signed brokerage agreement with the
immediate holding company of the Company.

The consultancy service fee and corporate finance service fee paid to the
ultimate holding company were based on the pricing stated in consultancy
services and corporate finance services agreements with wholly-owned
subsidiaries of the Company.

BE&=EZEK | 202308 E 081

2. BB AR 5 (#)

B &t

(i)

(il

(iv)

(Vi)

(vii)

(vii)

S FREZERARTRRZME R
AMMERX IREADFN —K
2EMBRRARINE ERFHESA
MRXZEBDLLFE -

#H E2023F6A308 I BRI E &R
WMEARRHEEATSENNEE

&3 & S +£19,500,0005% 7T (2022
£ 1 24,000,000/ 7T) °

BEREMBAREENAZEESIR
BHASRARERRAR2ENB
NAIE KL LS8R T E W
g °

HZE2023F6A300 LFHAM - iR
5 =8 AR %65 T 1) &% 48 42 A% 2 B U B Y
& R 7% 2 52,582,000/ It (2022
£ THT) -

B R AR A ERERE B & YA T
BERNBE2EMBRRAZIHNE
LB EBERE -

BRAER A F KRR RS
BRARERRERARARINE
HEREEHRRE -

EREES Y= PG okt $/ D]
BEARBZENE QR BEILONE
LmHIANEBYRE -

B % — R R B QA KEH A2 K
ARFEEWATRERRARZE
B B8 R SL RO AR 42 T 2 DI R O E
B E -

BEEERATDEBRAASKAT
REBEERRADERZERABRILN
R =T BN EBERE -

XA FREERARNEARS E
REXBERBEREARFEZE
Ff B 2 B B R SRR TS S b B R
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24. Related party transactions (continued)

Notes: (continued)

(xi)

(xii)

(xiii)

(xiv)

(xv)

(xvi)

The commission income received from fellow subsidiaries was based on the
pricing stated in the signed brokerage agreement with the wholly-owned
subsidiary of the Company.

The management fee income received from private funds and public fund
managed by the wholly-owned subsidiary of the Group and invested by the
intermediate holding company was charged at percentage stated under
respective management fee agreement.

Included in the Group’s accounts receivable was a broker receivable due
from the ultimate holding company of HK$109,267,000 (31 December 2022:
HK$88,297,000) arising from dealing in securities as at 30 June 2023. The
credit terms provided to the ultimate holding company were consistent with
the practice of the securities dealing industry. The balance was unsecured,
interest-free and receivable on the settlement day under the relevant market
practices.

Included in the Group’s accounts payable was a broker payable due to the
ultimate holding company of HK$11,642,000 (31 December 2022: HK$924,000)
arising from the dealing in securities as at 30 June 2023. The balance was
unsecured, interest-free and payable on the settlement day under the relevant
market practices.

Included in the Group’s accounts payable were amounts due to the ultimate
holding company of HK$182,000 (31 December 2022: HK$96,000) mentioned
in note (v) and the fellow subsidiaries of HK$46,345,000 (31 December 2022:
HK$152,414,000) mentioned in note (vii) and another fellow subsidiary of
HK$7,795,000 (31 December 2022: HK$1,806,000) mentioned in note (viii)
arising from dealing in securities, futures and foreign exchange as at 30 June
20283. The balances were unsecured, interest-bearing and payable on demand.

Included in the Group’s accounts receivable were amounts due from the
ultimate holding company of HK$1,614,000 (31 December 2022: HK$397,000)
of accounts for consultancy services income provided as mentioned in the note
(iv) above.

24. BB R R 5 (@)

BfeE : ()

(xi)

(xii)

(xiil)

(xiv)

(xv)

(xvi)

B R R KB A ERERE B AT
BREARB2ENE QR RILANE
Lim=BNEBYRE -

BEXREEZENBRRERRFTN
ERARKRENLEESRASE
SRBRHNERERATIRESESE
BEGHMET AN E DL UER

7N £ B ) FE AT B 18 202346
FAS0B B & BHEL MR R & KE
%A B 48 42 i e X T8 109,267,00078
7T (2022412 A31H : 88,297,000
BIL) c MIBRERARIRENEER
RREABLHEETHENEN —2 -
IR BB - 2465 A EK
2B RN EE B U o

N & E /) FE 7 5118 B 35 1R 20234F6
A0HEBEERFELENEMNZRKE
H“" £ 42 FE £ I8 11,642,000
7t (2022512 A31H : 924,000/
J0) © IRIERETIBEN  &EHE
EIE REREREERE -

202346 A30R @ /A & B 2 fEff
REBEEREEERS  BE R
FE = 4 2 5L S mE(v) BT it e 1 S 4R 4
A% A 71182,0005% 7T (2022412 A31
B : 96,0007 7T) * Bt T &% (vii) AT il
& 15 7] & Kf B A 7]46,345,000/% 7T
(2022412 H31H : 152,414,000/
TT) K 5k BT s (viii) P it fE A 5 — R R
Z I B R |]7,795,00078 T (20224

12A81H : 1,806,000/ JT) ° % &
BIYEER  HERAREREX
fit o

4 o5 B 7 R 08 0 45 M R A

& A 7 181,61 4,000,% 7T (20224
12HA318 : 397,000/ 7T) & £ XXM
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24. Related party transactions (continued)

Notes: (continued)

(xvii)

(xviii)

(xix)

(xx)

(xxi)

(xxii)

(xxiii)

Included in the Group’s payables was the accounts payables to clients in note
(ix) above arising from dealing in securities of HK$1,000 (31 December 2022:
HK$11,000). The balances were unsecured, interest-bearing and payable on
demand.

Included in the Group’s prepayments, deposits and other receivables of
HK$59,006,000 (31 December 2022: HK$59,012,000) was an advance
prepayment to the fellow subsidiary for the professional and consultancy fee
mentioned in note (i) above.

Included in the Group’s accounts payable were the accounts payable to the
ultimate holding company mentioned in note (x) for the consulting service fee
and corporate finance service fee of HK$16,562,000 (31 December 2022:
HK$7,750,000) as at 30 June 2023.

Included in the Group’s accounts payable were accounts payable to private
funds of HK$17,000 (31 December 2022: HK$10,025,000) arising from
dealing in securities mentioned in note (xi) as at 30 June 2023. The balance
was unsecured, interest-bearing and payable on the settlement day under the
relevant market practices.

Included in the financial assets at fair value — financial products are financial
products entered with a fellow subsidiary of HK$59,032,000 as at 30 June
2023.

Included in the derivative financial assets and derivative financial liabilities
are derivatives entered with a fellow subsidiary of HK$811,193,000 (2022:
HK$798,610,000) and HK$594,920,000 (2022: HK$488,001,000) respectively
as at 30 June 2023. The balance arose from the financial products business
of which the Group earns handling income and interest income at normal
commercial terms.

Included in financial liabilities designated at fair value through profit or loss —
financial products are financial products entered with a fellow subsidiary and
ultimate holding company of HK$101,832,000 as at 30 June 2023 (2022:
HK$40,555,000). The balance was arised from financial products business
of which the Group earns handling income and interest income in normal
commercial term. The balance arose from the financial products business
of which the Group earns handling income and interest income at normal
commercial terms.

B

(xvii)

(xviii)

(Xix)

(xx)

(Xxxi)

(xxii)

(xxiii)
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2. BB AR 5 (#)

(&)

AEBZENREREESFERE
4 7 B £ SXHE EE(x) & P BR 511,000
& 70 (20229128318 : 11,0007
TL) o R AEIEKE  GTERARE
KIEE -

REBMZEMNRE R RHEME
I X 159,006,000 7T (2022412
A318 : 59,012,000/ T) B &5
X EEREREAR
B XM B A A UEFE Z 3RIE -

202346 A30R @ A& E &R
T8 B 45 FE 1 | SO (x) BT it A9 A% 4%
ERARBARBERARLERRE
ik %5 & F 16,562,000/ 7T (20224
128318 : 7,750,000/87C) °

R2023%6 A308 » & & B & 3
I8 B4 A B B MY (i) FT 2 75 25 i B
42 FEAT AL B E £ BR 5X17,0007%8 7T
(2022%12A31H : 10,025,000
J0) © IRIERETIBEN  &EHE
EEA FERREERALA -

M2023F6H30H @ A FEFEN
CRHEE-—SBEMBEERRZRK
B XA ET 8 & @l E 59,032,000
T °

MR2023FE6 A30H ' fTE S @M E
EXTEcRABRERRZR
MERARTMYHITETE 535l
#811,198,000/8 7t (20224 :
798,610,000/ JT) K594,920,000/%5
7T (20224 : 488,001,000/ 7T) °
REBRRANEEIZ —BEERKRK
BREFEERARFBWAN S B
EmEH o

12023468308 © R A FE
FABENECRAEE-SRERE
FRERAZWB AR RREERAR
5] 3 K & Bl ZE fh101,832,000/% T
(20224 : 40,555,0005 JT) ° 3% &
B 2R B AN &R B 1 — M 7 3 IR BB ER
FEBRARFERADN S FEHR
¥ AR REAEEIZ— %S
ERFHEBMFEERARF S BA
MEBEMER -
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24. Related party transactions (continued)

(0)

The Group’s ultimate holding company, GJSCL, is subject
to the control of the PRC Government which also controls
a significant portion of assets and entities in the PRC
(collectively referred to as “state-owned enterprises”).
Therefore, transactions with state-owned enterprises are
regarded as related party transactions.

A majority of the bank borrowings and deposits of the Group
were entered into with state-owned banks. In addition, the
Group enters into transactions with state-owned enterprises
that relate to the Group’s normal business activities, including
but not limited to brokerage services, corporate finance
business, asset management business, loan and financing
business and investment holding and market making business.
These transactions are entered into in the ordinary course of
business at arm’s length and under normal commercial terms
and conditions as to those that would have been entered into
with non-state-owned enterprises, which were not considered
individually significant in accordance with HKAS 24.

Compensation of key management personnel of the Group:

2. BB AR 5 (#)

() AEEZEKERARERE
ZREF A BB - A
BBREFTZEHNFEBEAEX
ZEERERX (BBEAIEA
X)) - Bt AEEEEE
ERAUZR5HRERE
BT -

AREE K EB D |RIT B R AF R
BREBGRITRIL » 1IN -
AEEERAMFRETERE
BREXEBEDEHENRS -
BRETRRGLRS %
MEXE BEBEXB &
REBEXRD REER R
MER - ZEXZINAEE
BREFAFHMREFERE
CRETHRZEUNESR
B AR MR ETT - IRIR
BRE G ERFE24RRA K
BRENERRS °

) AKEEXIZEEAESHMH

For the six months ended

30 June

EZ6H30H IL6{@ A
2023 2022
20234 20224
Unaudited Unaudited
REBEZX R EZ
HK$’000 HK$'000
FET FAIT
Salaries and allowances & KORRL 4,197 4,160

Equity-settled share-based payments AEREE RGN B

AR50 - 57
Pension scheme contributions RINE FTEI LK 122 148
4,319 4,365
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25. R TEMNAFEFE

25. Fair value measurements of financial

instruments

Group’s valuation process

The Level 1 and Level 2 fair value of financial assets are measured
by reference to quoted market prices and brokers’ quotes
respectively. For Level 3 fair value, if applicable, the Group engages
an independent valuer to perform the valuation of financial assets
for financial reporting purposes. Such valuation reports are sent to
the finance department and the Audit Committee for discussion at
least twice per annum, in line with the Group’s reporting dates.

The finance department regularly reviews significant unobservable
inputs and valuation adjustments including broker quotes used to
measure the fair values of financial instruments. The Group’s policy
is to recognise transfers between levels of fair value hierarchy as at
the end of the reporting period in which they occur.

Fair value hierarchy
The following tables illustrate the fair value measurement hierarchy
of the Group’s financial instruments:

AEENGEERE
SRAENSIRRERDTET
ARLETBRMERLLRME
£ WRNESRATE (ER) -
AEBEERBIGEMY WA
EEATIEE  IAFRI ISR R B 0
REERESHEFELMR (B
EENBEEH—B) SXTHB
BRELEEE - UHH -

MEHMERERNARGESZRTA
RPENBERBEZBESHLMGE
AE(BREELHE) - ARENK
FESFRZHEHNEE -

DFEFER
TEMBEAEEERIANATE
HEER
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30 June 2023

2023%F6H30H
25. Fair value measurements of financial 25. R TENATFEFE
instruments (continued) ()
Fair value hierarchy (continued) ANEEER B
Assets measured at fair value: BEATEFENEE:
As at 30 June 2023, unaudited 20236 H30H '+ AEERX
Fair value measurement using
ERUNTEENALE;E
Quoted prices Significant Significant
in active observable  unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
ERMS BR BREL
RE TRE2Y Bx2Y
(1) (5E28) (5E34%) @t
HK$’000 HK$’000 HK$’000 HK$’000
THERT THERT THER TER
Non-current ¥R E
Financial assets held for trading and ~ #{EX 5 KR &)
investments SREE
- Unlisted equity securities —JE E R AEE = = 1,778,497 1,778,497
Financial products SRER 210,894 8,378,161 5,791,593 14,380,648
Derivative financial instruments fTEERTA - 552,652 - 552,652
210,894 8,930,813 7,570,090 16,711,797
Current k]
Financial assets held for trading and ~ #{EX 5 KR EH)
investments SHEE
- Unlisted fixed income securities — I L ElE W mE S - 6,444 - 6,444
- Unlisted convertible securities — 3 FM AR E S - - 191,110 191,110
- Listed equity securities —EMRAES 701,517 - - 701,517
~ Listed debt securities - EEBES - 3,120,202 - 3,120,202
~ Unlisted debt securities —FEMERES - 635,341 1,135,603 1,770,944
- Unlisted fund investments —FEMEEKE - 178,382 398,527 576,909
~ Other financial instruments -HEiteRIA - 1,722 - 1,722
Financial products ERIEm 11,411,779 22,476,645 2,018,586 35,907,010
Financial assets at fair value through A FEFAEM2E
other comprehensive income WamnemEE
- Listed equity securities — FTRAES 79,762 = = 79,762
Derivative financial instruments fTEeRIA - 1,797,266 - 1,797,266
12,193,058 28,216,002 3,743,826 44,152,886

12,403,952 37,146,815 11,313,916 60,864,683
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25. Fair value measurements of financial

instruments (continued)

Fair value hierarchy (continued)
Assets measured at fair value (continued):

As at 31 December 2022, audited
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(%&)

DN EER#)
WAFESENEE (&)

2022128310 » KEX

Fair value measurement using

RRENTSENATER=E
Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
ERMS EWN BAEE
HIE HR2Y BR2y
(F15%) (528R) (5534) Bar
HK$'000 HK$'000 HK$'000 HK$'000
AT TAT AT AT
Non-current ¥R E
Financial assets held for trading and ~ #{EX 5 KX &)
investments SREE
- Unlisted equity securities —FETRARE S - - 1,769,013 1,769,013
Financial products SRER 97,575 8,097,726 5,481,563 13,676,864
Derivative financial instruments fTHES@MIA - 577,055 - 577,055
97,575 8,674,781 7,250,576 16,022,932
Current B
Financial assets held for trading and ~ #{EX 5 MR EH)
investments SHEE
- Unlisted fixed income securities — I L EE K mE S - 4,037,833 = 4,037,833
- Unlisted convertible securities —JEEm AR ES - - 196,640 196,640
- Listed equity securities —EMRAES 649,885 - - 649,885
- Listed debt securities —EmEBES - 1,938,626 = 1,938,626
- Unlisted debt securities —FEmELES - 603,389 1,304,539 1,907,928
- Unlisted fund investments ~EEmESEE - 535,257 400,137 935,394
— Other financial instruments —-Hihe@mT A - - = =
Financial products FREM 1,779,440 28,564,964 1,917,410 32,261,814
Financial assets at fair value through A FE A E i 2 E UK
other comprehensive income nHEmEE
- Listed equity securities —ERAES 82,304 - - 82,304
Derivative financial instruments TEERMIA = 1,527,458 = 1,627,458
2,511,629 37,207,527 3,818,726 43,537,882
2,609,204 45,882,308 11,069,302 59,560,814
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30 June 2023

2023%6A30H
25. Fair value measurements of financial 25. R TENATFEFE
instruments (continued) (4)
Fair value hierarchy (continued) NFEEHK 2
Liabilities measured at fair value: BEATFEFENAE:
As at 30 June 2023, unaudited 20236 H30H '+ AEERX
Fair value measurement using
RAUTRENAFETE
Quoted prices Significant Significant
in active observable  unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
V& BB T 3% EX BEREE
#E TREZY Bx2y
(F147) (E24%) (F38) @t
HK$’000 HK$’000 HK$’000 HK$’000
TER TER TAR TAR
Non-current FRE
Debt securities in issue designated at %“HTE’&WEEH\TE*
fair value through profit and loss MEETEEE - (3,820,443) (5,791,593) (9,612,036)
el uane Wptneits  EEWPRILS - (474,499) - (474,498)
- (4,294,941)  (5791,503)  (10,086,534)
Current E

Debt securities in issue designated at 12 FIRAFE: ABZE
fair value through profit and loss BB EITERES
Financial liabilities held for trading ~ H{EX 8IS RBEE

(24,669,826) (2,211,660)  (26,881,486)

- Listed equity securities - ETRAES (97,145) - - (97,145)
- Listed debt securities - tmE i%m% - (480,265) - (480,265)
- Unlisted debt securities —F EmERE - (5,423) - (5,423)
Financial liabilities designated at fair 8 & A FET A B4
value through profit or loss HERAE
- Financial products - SHEM - (1,501,436) - (1,501,436)
- Other financial instruments i - - = =
— Third-party interest in —MABHRERS
consolidated investment funds ME= iR - (177,689) - (177,689)
Derivative financial instruments fTESRTA - (1,470,150) - (1,470,150)

(97,145) (28,304,789) (2,211,660) (30,613,594)

(97,145)  (32,599,730) (8,003,253)  (40,700,128)




Notes to the Interim Financial Report

8 B 75 ¥R Y RE

30 June 2023
2023%6A30H

25. Fair value measurements of financial

instruments (continued)

Fair value hierarchy (continued)
Liabilities measured at fair value (continued):

As at 31 December 2022, audited
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25. R TEMNAFEFE
(%)

DN EER#)
WMAFESENEE(E) -

2022128310 » KEX

Fair value measurement using

RANTAENAFIEHE

Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
ERMS EN BAEE
wE AHE2H BER2Y
(F18R) (5E24) (£38%) Mt
HK$'000 HK$'000 HK$'000 HK$'000
TET TET FABT THBT
Non-current FRE
Debt securities in issue designated at 5 E KA FET A B
fair value through profit and loss HEBTERES - (4,147,684) (5,482,187) (9,629,871)
Derivative financial instruments fTESRTA - (231,686) - (231,686)
= (4,379,370) (5,482,187) (9,861,557)
Current e
Debt securities in issue designated at 18 FIRAFEF ABZE
fair value through profit and loss WEBRTERES = (22,766,659) (2,168,103) (24,934,762)
Financial liabilities held for trading ~ HEX 8IS EE
- Listed equity securities —ETRAES (359,900) - - (359,900)
— Listed debt securities - EBES - (367,634) = (367,634)
- Unlisted debt securities —FLTEBES = (12) = (12)
Financial liabilities designated at fair 8 A FE:T A4
value through profit or loss HERAE
- Financial products —&REM - (1,205,621) - (1,205,621)
- Other financial instruments -He@IA - (1,423) - (1,429)
— Third-party interest in —MABHRERS
consolidated investment funds ME= iR - (173,796) - (173,796)
Derivative financial instruments fTESRTA - (1,297,531) - (1,297,531)
(359,900) (25,812,676) (2,168,103) (28,340,679)
(359,900 (30,192,046) (7,650,290) (38,202,236)
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25. Fair value measurements of financial
instruments (continued)

Fair value hierarchy (continued)

@

(b)

(c)

Financial instruments in Level 1

The fair value of financial instruments traded in active markets
is based on quoted market prices as at the end of the
reporting period. A market is regarded as active if quoted
prices are readily and regularly available from an exchange,
dealer or broker and these prices represent actual and
regularly occurring market transactions on an arm’s length
basis. The quoted market price used for financial assets held
by the Group is the current bid price.

Financial instruments in Level 2

The fair value of financial instruments that are not traded in an
active market (for example, over-the-counter) is determined
using valuation techniques. These valuation techniques
maximise the use of observable market data where it is
available and rely as little as possible on entity specific
estimates. If all significant inputs used in the valuation for
financial instruments are observable, the financial instruments
are included in Level 2. If one or more of the significant
inputs are not based on observable market data, the financial
instrument is included in Level 3.

Financial instruments in Level 3

The following tables present the changes in Level 3
instruments of financial instruments for the six months ended
30 June 2023 and the year ended 31 December 2022.

25. R TEMNAFEFE

(%&)

DR EER#)

@)

(®)

(c)

F1IRTHTA
REBTSEEEMNEBMITA
NFEBRBERESHROT IS
WEHE - FRNT BTN
BREHRZHR  XHE%
RIEMBRENTS  MZE
WERB RN T EERTH
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25. Fair value measurements of financial

instruments (continued)
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(#&)
Fair value hierarchy (continued) NEBEEHR 7
(c) Financial instruments in Level 3 (continued) (c) %S,f@?ﬁ/qﬂ_f A (&)
Level 3 financial assets FIRERMEE
For the six months ended 30 June 2023, unaudited B Z£2023%6H30H IL61#
B REER
Unlisted Unlisted Unlisted
equity fixed income Unlisted fund  convertible Financial
securities securities  investment securities Products Total
¥Lm ¥Lm ¥Lm ¥Lm
RaEs EEhEgs ESRE THREES SRER @zt
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
THET THET THET THET THET THET
At 1 January 2023 #0231 A1H 1,769,013 1,304,539 400,137 196,640 7,398,973 11,069,302
Disposal hE - - - - (61,021) (61,021)
Transfer (to)/from level 2 (note 1)~ (EA) /EAF24
(FtzH1) - (130,778) - - 155,940 25,162
Net gain/{loss) recognised REXAERNKE/
in profit or loss (BB) 53 9,484 (38,158) (1,610) (5,530) 316,287 280,473
At 30 June 2023 202356 A30A 1,778,497 1,135,603 398,527 191,110 7,810,179 11,313,916
For the year ended 31 December 2022, audited H £2022F12H831H It &
E RER
Unlisted Unlisted Unlisted
equity  fixed income  Unlisted fund convertible Financial
securities securities investment securities Products Total
L i L ]
RAEs EEhEZs EERE  WHRES FRED @t
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TAT TAT TAT TAT TAT TAT
At 1 January 2022 202251 A1 1,828,797 1,586,506 390,098 223427 6,067,252 10,091,080
Disposal hE - (365,531) - - - (365,531)
Transfer from level 2 (note 2) 22 EA (fifE2) - 608,166 116,955 - - 725,121
Net gain/{loss) recognised in RERAEZMNE/
profit or loss (BB 58 (54,784) (524,602) (106,916) (26,787) 1,331,721 618,632
At 31 December 2022 R2022F12A31H 1,769,013 1,304,539 400,137 196,640 7,398,978 11,069,302
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25. Fair value measurements of financial
instruments (continued)

Fair value hierarchy (continued)

(c)

Financial instruments in Level 3 (continued)

Level 3 financial assets (continued)
Note 1:

For the unlisted fixed income securities, the valuations were previously
determined by unobservable inputs such as the credit assessment of the issuer
and value of collateral held. As of 30 June 2023, valuations were determined by
observable broker quotes or market price of the reference securities.

For the financial products, valuations were previously determined by observable
broker quotes or market price of the reference securities. As of 30 June 2023,
the valuations were determined by observable broker quotes or market price of
the reference securities and unobservable inputs such as the credit assessment
of the issuer and value of collateral held.

Note 2:

The valuations of unlisted fixed income securities and unlisted fund investments
were previously determined by observable broker quotes or market price of the
reference securities. As of 31 December 2022, the valuations were determined
by unobservable inputs such as the credit assessment of the issuer and value of
collateral held.

5. e M TEMN DA FEE

(%&)

“$ﬁ%&m

()

Kz d LA (&

RemEE (,.ﬁ
Bﬁ uﬂ 3

HELTEEKRZESME @ HE
SERBIBEIT AN GEE TG R

BERmNEESELIRRSHET
aizozsie%oa i B VA AJ 82

RERBEXDEBFOTEERE -

REeRMEMMS  HELMBBA
BREERERZEEFNTEE
TE ° B E2023%46 308 © {HENAT
BRELKRESILDEESFHATER
BTANEEFGERAFERADD
BESELER2HEE -

FfE2

FLETEEREELRIELTES
HEMGELATEBAEREL
HEKDEBZLFNTEET -HZE
2022F 128318  fHEULET AL
EETHERAFEEAMNEESE



BEREZEK | 20230 HHKE 093

Notes to the Interim Financial Report

8 B 75 ¥R Y RE

30 June 2023

2023%6A30H
25. Fair value measurements of financial 255, cMIENATETE
instruments (continued) (#)
Fair value hierarchy (continued) ANEEER B
(c) Financial instruments in Level 3 (continued) (c) ZFEIRTETAHE)
Level 3 financial liabilities FRTHEE
For the six months ended 30 June 2023, unaudited H £202346H30H 1-61#
B REER
Debt
securities
in issue
21T
BEES
HK$’000
T8
At 1 January 2023 M2023%F1 H1H 7,650,290
Issuance 1T =
Transfer from level 2 (note) WM A (MsE) 244,855
Redemption fE O (61,645)
Net loss recognised in profit or loss RiE = N TER M BB 5 169,753
At 30 June 2023 %2023 6 H30H 8,003,253
For the year ended 31 December 2022, audited B ZE2022F12A831H It §F
B RER
Debt
securities
in issue
BT
BIEE 75
HK$'000
&I
At 1 January 2022 7202291 A1H 6,348,523
Issuance 1T 926,775
Redemption on maturity A B A B B O (956,685)
Net loss recognised in profit or loss RIEBRAE R EEFE 1,331,677
At 31 December 2022 12022512 A31H 7,650,290
Note — The valuations were previously determined by observable broker quotes B 3 — 5 1B 5% BT 33 3@ 7] 2R 2R AR 40 3R
or market price of the reference securities. As of 30 June 2023, the BXR2EZFAFANTEETE -
valuations were determined by observable broker quotes or market price A =2023%F6 8300 - {H{EA
of the reference securities and unobservable inputs such as the credit MERKCEFEBERREE A
assessment of the issuer and value of collateral held of the reference BMmEUALRETANEEST
financial assets. mk2ELMEEMFRR
MHEESEEER24E
i °
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25. Fair value measurements of financial

Below is a summary of significant unobservable inputs to the
valuation of financial instruments as at 30 June 2023 and 31

December 2022:

As at 30 June 2023

Significant
unobservable input

EXBEEREZY

5. e M TEMN DA FEE

(%&)

TX A</ T HER2023F6H30H
F2022%F12 A1 H G EM B A E X
BR28HE

M2023%6H30H

Sensitivity of

Range the fair value to the input

BE AVEHZENBRE

Valuation
technique
i EH M
Unlisted convertible Market Approach
securities
EEMABRES %%

Unlisted fixed income
securities

FEmEEREESR &

Income approach

Unlisted fund
investments

FLITEERE BEFE

Net asset value

Unlisted equity securities Market Approach

FEMRAES 5%

Financial products Net asset value

SREM EERE

Debt securities in issue  Net asset value
BETERES BEFE

Pricing multiples of market
comparable companies used to
determine the estimated equity
value of the Project Company:

— Price to earnings multiple

ARETEE RAGRERER
MG ELRARNEBRE
—-mAX

Collateral value
BERmER
N/A

&R

LTM P/S multiple

Forward P/S multiple

P/B multiple

Discount for lack of marketability

BERAATHRER
EHMHEER
MREEH
AR Y ORI

N/A
&

N/A
@R

8.8x-17.9x

24%-30%

8.8x-17.9x

10.59 10% increase or decrease in the
pricing multiples, the fair value
would be increased by HK$19
million or decreased by HK$19
million, respectively.

1069  TERHELAXBEEIS AT
BRI MOBE &B TR

DIOBEBBT °
NA  NA

TER  TER

N/A N/A

TER TER

9.7x The estimated fair value would

increase if:

3.0x - the LTM P/S, forward P/S or
P/B multiples were higher; or

- the discount for lack of
marketability were lower

9.7x  EFHRATFEHSLEM K

—BE1I2EAMHEEEEY - &5

3.0x MR EHAMEREHMS

24%-30% o

RS HERBMNFERE

N/A N/A

TER TER

N/A - N/A

TER  TER
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25. Fair value measurements of financial B.ERMITEMNAFETE
instruments (continued) (%)

As at 31 December 2022 M2022F12H31H

Valuation Significant Sensitivity of
technique unobservable input Range the fair value to the input
B R i EXAELERSY ¥  AVFEHZHHNEBE
Unlisted convertible Market Approach Pricing multiples of market 10.85 10% increase or decrease in the
securities comparable companies used to pricing multiples, the fair value
determine the estimated equity would be increased by HK$22
value of the Project Company: million or decreased by HK$22
- Price to earnings multiple million, respectively.
I E AR 3 [iiB A FRETEER RAMREBEN 1085  EEBEHEAZEEI0% AT
MHAELRARNEBREE : BB D RIEM22E BT IR
— &% P22RERT
Unlisted fixed income  Income approach Collateral value N/A N/A
securities
FITEEREESR K&E EHmERE ~ER  TEA
Unlisted fund Net asset value N/A N/A N/A
investments
FEMESKRE BERE NER ~ER  TER
Unlisted equity securities Market Approach LTM PS/multiple 6.2x The estimated fair value would
Forward P/S multiple 8.8x-15.8x increase if:

I LEMRAE S 5%

Net asset value
BEZE

Financial products
SREM

Net asset value

EERE

Debt securities in issue
BETEBES

Discount for lack of marketability

BERAATHRER
EHMHEREH
R mERAEN TR

N/A
TiEm

N/A
&R

24%-25%

6.2x
8.8x-15.8x
24%-25%

N/A

@R

N/A
@R

- the LTM P/S or forward P/S
multiples were higher; or

- the discount for lack of
marketability were lower

e D TFEBEEM -

—BE12E AR B R EE
MHERBHES %

—RZ WS RBEaTERE

N/A
TEH

N/A
NEH
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26. Reserve

26. & &

The amounts of the Group’s reserves and the movements therein NREBNHEESBELREEHNES

are presented in the consolidated statement of changes in equity.

Other reserve of the Group as at 30 June 2023 and 31 December
2022 represent a merger reserve, being the difference between
the issued share capital of HK$31,980,000 of Guotai Junan (Hong
Kong) Limited and the amount of share capital and share premium
of HK$1,268,440,000 of the Company transferred and issued to
Guotai Junan Holdings Limited in exchange for the entire issued
share capital of Guotai Junan (Hong Kong) Limited on 14 June
2010.

As at 30 June 2023 and 31 December 2022, investment revaluation
reserves comprises the cumulative net change in the fair value of
equity investments designated at FVOCI under HKFRS 9.

BEEHRANZR -

R2023%F6 A30H &2022%F12 A
1 ANEBEEMBEHALS HHF
& BlR2010F6A14H * B ZFZE &
Z(EB)BARABIMNE BETRA
31,980,000/% 7t 82 7K A 7] [ B Z=
BELEREZERETRAREKSD
wEB (UMRERERZ (BB A
RARMEIEEITRA) WL
1,268,440,000/ 7T 2 A M) Z= & ©

7K2023%6 A30H K&2022% 12 A31
B RAER[HEERRERESTEM
BHRELWBIRIEER/EAFE
AARMEERSHOBRAKRERF
B RETEE)FHE -
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