Hong Kong Exchanges and Clearing Limited and
The Stock Exchange of Hong Kong Limited take no
responsibility for the contents of this announcement,
make no representation as to its accuracy or
completeness and expressly disclaim any liability
whatsoever for any loss howsoever arising from or in
reliance upon the whole or any part of the contents of
this announcement.
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INTERIM RESULTS ANNOUNCEMENT
FOR THE SIX MONTHS ENDED
DECEMBER 31, 2024

FINANCIAL HIGHLIGHTS

. The total revenue of the Group for the six months
ended December 31, 2024 (the “first half of fiscal
year 2025°) amounted to RMB3,156.4 million,
an increase of 5.0% or RMB150.5 million as
compared with RMB3,005.9 million for the six
months ended December 31, 2023 (the “first half
of fiscal year 2024"), restated.

o The gross profit for the first half of fiscal
year 2025 amounted to RMB2,056.2 million, an
increase of 5.0% or RMB97.0 million as compared
with RMB1,959.2 million for the first half of
fiscal year 2024, restated, and the gross profit
margin slightly decreased by 0.1 percentage point
from 65.2% for the first half of fiscal year 2024,
restated, to 65.1%.
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The net profit for the first half of fiscal year
2025 amounted to RMB604.0 million, an increase
of 5.5% or RMB31.4 million as compared with
RMB572.6 million for the first half of fiscal year
2024, restated.

The net cash inflow from operating activities
for the first half of fiscal year 2025 amounted
to RMB822.6 million, a decrease of 22.2% or
RMB234.8 million as compared with RMB1,057.4
million for the first half of fiscal year 2024,
restated.

The Board declared the payment of an
interim dividend of HK$0.45 per ordinary
share (equivalent to approximately RMBO0.43
per ordinary share) for the six months ended
December 31, 2024, totaling HK$233.4 million.
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CONSOLIDATED INTERIM RESULTS

The board (the “Board”) of directors (the “Directors”)
of JNBY Design Limited (the “Company”) is pleased

to announce the unaudited condensed consolidated
interim results of the Company and its subsidiaries (the

“Group”) for the six months ended December 31, 2024,

together with the restated comparative figures for the

corresponding period of the previous fiscal year, as

follows:

CONDENSED CONSOLIDATED

STATEMENT OF COMPREHENSIVE

INCOME

For the six months ended 31 December 2024

HAARES2EKER

“ME+ A=t -RLEREAZREEZBARS
HEE ERELUBRFERHLEINNLEBRAFOT

BE—F_maE+ - HF=+—HIFNEA

Six months ended 31 December

BE+-HA=+—-BLXEAR

2024 2023

—ZE-mF ZEZ=F

Note RMB’000 RMB’'000

B o AR®T AREF T

(Unaudited and

(Unaudited) restated)

(REEEZ R

(REER) w5

Revenue A 6 3,156,405 3,005,941

Cost of sales f=R- DN 7 (1,100,190) (1,046,729)

Gross profit ER 2,056,215 1,959,212

Selling and marketing expenses HEMEHEAX 7 (1,020,687) (939,690)

Administrative expenses THAX 7 (271,717) (245,972)
Reversal of /(provision for) CMEEREBERE

impairment on financial assets (B 15) 3,580 (3,989)

Other income and gains, net H A Yz & M) 15 558 58,900 31,996

Operating profit &R E 826,291 801,557

Finance income B 7% W 9 26,707 24,951

Finance costs B 7% B A 9 (16,103) (20,217)

Finance income, net B A5l 5 5 58 10,604 4,734

Share of loss of associates FREREARZ

accounted for using the FEAG B A A& 1B

equity method 19 (228) —

Profit before income tax kR BT 18 B4 Al FI 8 836,667 806,291

Income tax expense e &R 10 (232,685) (233,701)

Profit for the period HA 1 F)E 603,982 572,590




CONDENSED CONSOLIDATED
STATEMENT OF COMPREHENSIVE
INCOME (CONTINUED)

For the six months ended 31 December 2024

ERAGE 2 H W ER (H)

B EMEF+ A=+ —HINEA

Six months ended 31 December
BE+-A=+—-HLAKMEA

2024 2023
—E-F ZTEZ=F
Note RMB’000 RMB’000
B 5 AR T ARBETF T
(Unaudited and
(Unaudited) restated)
(REgEz Rk
(REER) e E )
Currency translation differences ST EEE
Items that may not be reclassified — F[GET & E# 74 E
to profit or loss Bz H H 5,486 2,707
Items that may be reclassified to At EEN DR
profit or loss B AEH 3,258 306
Other comprehensive income Hiaz2mkz 8,744 3,013
Total comprehensive income for HEZEKREE
the period 612,726 575,603
Profit attributable to: FEEER:
Shareholders of the Company A R 599,547 572,598
Non-controlling interests FEVE AR #E 2 4,435 (8)
603,982 572,590
Total comprehensive income ZHEZLERER:
attributable to:
Shareholders of the Company EANYNSI 608,292 575,612
Non-controlling interests FEVE IR 2 4,434 (9)
612,726 575,603
Earnings per share R E
(expressed in RMB per share) (BRUARYEIE)
— Basic — EXK 11 1.17 1.13
— Diluted — W 11 1.16 1.1




CONDENSED CONSOLIDATED
BALANCE SHEET
As at 31 December 2024

HRAGRSEERER

R-ZFEZmF+=—/A=+—H

31 December 30 June
2024 2024
—E-F —E_WF
+=-A=+-—A8 NA=+AH
Note RMB’000 RMB'000
Bt 5 AR®TR ARBEF T
(Audited and
(Unaudited) restated)
(REEZ) (KBEZRESET)
ASSETS BE
Non-current assets ERBEE
Property, plant and equipment THE BEKI&E 13 463,561 457,967
Investment properties wEYE 13 36,607 37,453
Right-of-use assets PREEE 14 658,005 642,123
Intangible assets BREE 15 127,892 126,140
Prepayments, deposits and TERRIE - EE R
other assets Hip&E 19 31,257 27,150
Financial assets at fair value BEARBESAEEN
through profit or loss CRMEE 20 194,473 205,100
Term deposits with initial term W BARR BB = 1A A &Y
over 3 months EHIF K 21 20,305 51,780
Deferred income tax assets RIS EE 16 276,897 261,102
Total non-current assets ERBEEHLEE 1,808,997 1,808,815
Current assets REBEE
Inventories e 17 991,437 750,719
Trade receivables JiE 8 BR 3R 18 223,373 122,469
Prepayments, deposits and BRRIE - EHE Rk
other assets Hiv&E 19 340,142 348,816
Amounts due from related parties  J&E U B35 5 7018 33(b) 6,388 13,129
Financial assets at fair value RAnEEFABRZN
through profit or loss ERMEE 20 152,462 20,479
Term deposits with initial term 46 BABR R 8 = & A &Y
over 3 months TEHAE 21 829,807 679,784
Restricted cash SR HIIRE 22 3,430 3,430
Cash and cash equivalents RERBE2EFED 22 739,701 699,214
Total current assets RBEEHAEE 3,286,740 2,638,040
Total assets EEHE 5,095,737 4,446,855




CONDENSED CONSOLIDATED FHFEEEAGER (B)
BALANCE SHEET (CONTINUED)

As at 31 December 2024 R-_FE—pmFE+_—_HF=4+—H
31 December 30 June
2024 2024
—E-mEF —EME
+=-—A=+-—H NA=+H
Note RMB’'000 RMB'000
B o AR¥T R ARETTT
(Audited and
(Unaudited) restated)

(REER) (BEZLEET)

LIABILITIES =
Non-current liabilities RBAEE
Lease liabilities HEBARE 30 182,478 181,456
Amounts due to related parties JE 1< B Bk 5 AR IE 33(b) 204,266 198,626
Deferred income tax liabilities ELEFTSHAE 16 35,699 34,420
Total non-current liabilities ERBEBERLE 422,443 414,502
Current liabilities REBEE
Trade and bills payables JRE A<t B 3R Ko JE A R 4B 26 418,248 260,889
Lease liabilities HEBRE 30 197,859 177,687
Contract liabilities EREE 27 438,944 459,267
Accruals and other liabilities EAERLRAEMAEE 28 948,335 781,397
Amounts due to related parties JE 1< B Bk 5 SR IE 33(b) 62,573 126,668
Borrowings &= 29 49,733 -
Current income tax liabilities EHFEHAasE 102,915 16,272
Total current liabilities REBEEARE 2,218,607 1,822,180
Total liabilities EEBE 2,641,050 2,236,682
Net assets FEE 2,454,687 2,210,173
EQUITY R
Equity attributable to AATRRELERS

shareholders of the Company
Share capital % 7< 23 4,622 4,622
Shares held for restricted share 2 PR i A% 1 (32 BR %l

unit ("RSU") scheme BB sHE TR D 23 (21,940) (87,216)
Share premium & 1D R B 23 501,033 510,007
Other reserves HE 24 263,563 267,831
Retained earnings Birke= 1,660,644 1,472,598

Equity attributable to shareholders — ZN2 &) J& 5 fE 14 #E =

of the Company 2,407,922 2,167,842
Non-controlling interests EI i g 46,765 42,331
Total equity ERAEHE 2,454,687 2,210,173




CONDENSED CONSOLIDATED

BHHGEEERER

STATEMENT OF CHANGES IN EQUITY

For the six months ended 31 December 2023 [Restated)

Unaudited and restated

BE-_T_=Ff+_-H=+—HIFNE[ZEZ)

REEHREET|
Attributable to shareholders of the Company
ARARRER
Shares Non-
Share Share held for Other Retained controlling
capital premium  RSU scheme reserves earnings Total interests  Total equity
XA
s 2
BAx  BRHEE  AERG  EnREE BFKE @i FEREZ  ERAE
Note RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
Wi ARETT ARETR ARETT ARETT ARETR ARETR ARETT ARET:R
Balance at 1 July 2023 R-B-=%tA-AN
(as previously reported) EHUAER) 4622 ST (137541 253981 1352482 1981564 (1) 1981523
Effect of business combination HKABHTZEBAH
under common control E4 2 - - - - (808) 806) - (806)
Balance at 1 July 2023 RZBZ=FtA-BK
(restated) £8(BET) L0 TR (EM) 253981 118T6 1980758 W 1980717
Comprehensive income 2ERE
Profit for the period BRI - - - ~ 558 57259 B 57259
Other comprehensive income Ht2EKE
Currency translation differences ~ SNEREZE % - - - 3,014 - 3,014 (1) 3,013
Total comprehensive income PENEAR - - - 3,014 572,598 575,612 9 575,603
Transactions with shareholders ERRETHR 5
Profit appropriations to statutory ~ B & ZE A E B TE
reserves % - - - 241 (241) - - -
Share-based compensation DA D R E TR &) 2 % - - - 17,887 - 17,887 - 17,887
Transfer and exercise of RSUs ~ EERTEZRIMA 2% - 1,531 49,079 (32,627 - 17,983 - 17,983
Dividend 83 12 - - - - (322,591 (322,591 - (322,591)
Total transactions with BRRETHRSAE
shareholders - 1,531 49,079 [14,499) (322,832) (286,721 - (286,721)
Balance at 31 December 2023 ~ W-Z-=%+=§
ST-ANEs 4,622 509,351 (88,462) 242,496 1,601,642 2,269,649 (50) 2,269,599




CONDENSED CONSOLIDATED

HHEEEE2ER (E)

STATEMENT OF CHANGES IN EQUITY

(CONTINUED)
For the six months ended 31 December 2024 BE—F-—pmEf+=—A=+—HIE~EA
Unaudited
FEER
Attributable to shareholders of the Company
AARRRERS
Shares Non-
Share Share held for Other Retained controlling
capital premium RSU scheme reserves earnings Total interests  Total equity
ZRA
3 &t &
Rx  RHEE  AERG  HtEf  BFKE A FEREZ  ERAHE
Note RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
i AR®Tn AREBTn AR%Tn ARETn ARETR ARETn AR®TR ARET:R
Balance at 1 July 2024 R-B-MELA-AK
(as previously reported) SHR(WAZH) 4,622 510,007 (87,216) 266,831 1,67699 2,169,238 62,331 2,211,569
Effect of business combination HKARHTZEBAH
under common control £2 32 - - - 1,000 (2,396) (1,396) - (1,396)
Balance at 1 July 2024 RZB-MELAE-AH
(restated) e (RED) 4,622 510,007 (87,216) 267,831 1,672,598 2,167,842 42,331 2,210,173
Comprehensive income Ak
Profit for the period HEAE - - - - 599,547 599,547 4,435 603,982
Other comprehensive income Rt 2 ElE
Currency translation differences  SNEHEZE 2% - - - 8,745 - 8,745 (1) 8,744
Total comprehensive income 2ENRLE - - - 8,745 599,547 608,292 4,434 612,726
Transactions with shareholders ERRETHR S
Profit appropriations to statutory ~ B & ZEEE R EHNTE
reserves % - - - 278 (278) - - -
Liquidation of a subsidiary —HKBARES % - - - (750) 750 - - -
Share-based compensation DY E-ES a0 25 - - - 24,710 - 24,710 - 24,710
Transfer and exercise of RSUs EZRTEZRIKG 2% - (8,974) 65,276 (35,579 - 20,723 - 20,723
Dividend 83 12 - - - - (411,973) (411,973) - (611,973)
Consideration for business HKARHTZEBAH
combination under common RE
control 32 - - - (1,672) - (1,672) - (1,672)
Total transactions with ARRETHRSLE
shareholders - (8,974) 65,276 (13,013) (411,501) (368,212 - (368,212)
Balance at 31 December 2026 ~ W-E-M&E+=H
ST-ANES 4,622 501,033 (21,940) 263,563 1,660,644 2,407,922 46,765 2,454,687




CONDENSED CONSOLIDATED
STATEMENT OF CASH FLOWS
For the six months ended 31 December 2024

BHEAESEERER
B —ZF-pmFE+—A=+—HI~EA

Six months ended 31 December

BE+=-ZA=+—-BLXEAR

2024 2023
—E-F —T-=F
Note RMB’000 RMB'000
Bt 5 AR¥T R ARBEFTT
(Unaudited and
(Unaudited) restated)
(REEEZ R
(REEER) KED)
Cash flows from operating RETHRERE
activities
Cash generated from operations KEEFNRS 965,209 1,185,509
Income tax paid B ATEE (142,606) (128,082)
Net cash generated from operating K& EFBHELFHE
activities 822,603 1,057,427
Cash flows from investing RETHHRESRE
activities
Purchase of property, plant and BETHE BELRE
equipment (96,386) (46,583)
Purchase of intangible assets BEEVEE (6,252) (2,645)
Proceeds from disposals of HETBE  BEK&E
property, plant and equipment FT 1S 5k 18 598 207
Interest received 2 U B 21,822 20,368
Payment of term deposits with AT W6 BAIR A 38 = 1R A
initial term over 3 months ") 7E HA 17 3K (735,828) (422,910)
Payment of financial products SXNEERITETH SR
issued by commercial banks E (197,000) (40,000)
Proceeds from withdrawal of R 46 BAPR 8 18 = (&8 A
term deposits with initial term 8 7E B 17 SR AT A5 SRIE
over 3 months 623,488 541,595
Proceeds from redemption of BRI ERTETH S M
financial products issued by 2= FT 1S 38
commercial banks 65,989 —
Purchase of venture capital funds fBEEAIERERES 20 - (1,500)
Dividends received from venture WMeEREE SRS
capital funds 20 6,895 263
Net cash (used in)/generated from REFBE (FFA),~
investing activities EEXEFRS (316,674) 48,795




CONDENSED CONSOLIDATED BHEEEERER (H)
STATEMENT OF CASH FLOWS

(CONTINUED)

For the six months ended 31 December 2024 R E g FEf A=+ —HINEA

Six months ended 31 December

BE+-HA=+—-BLXEAR

2024 2023
—E-MF —EZ=F
Note RMB’000 RMB’000
Pt 5 AR¥ET R ARBF T
(Unaudited and
(Unaudited) restated)
(REEEZ R
(REEER) wEL)
Cash flows from financing METHRERE
activities
Proceeds from borrowings ERATIE A 49,709 149,060
Repayments of borrowings EEEX — (250,000)
Dividends paid Eﬁﬂﬁ B 12 (411,973) (322,591)
Proceeds from exercise of RSUs 1T 2R I B 15 BT 18 3k 18 25,154 17,983
Repayments of lease liabilities %E?Ef N (127,252) (136,096)
Consideration paid for business HEZES T 2 %S0
combination under common EARE
control 32 (1,672) -
Net cash used in financing METEMAFERS
activities (466,034) (541,644)
Net increase in cash and cash RERRESEEWIEM
equivalents FEE 39,895 564,578
Cash and cash equivalents at HYRERRESEEY
beginning of the period 22 699,214 530,420
Exchange gain on cash and cash ReRReFEYER
equivalents g 592 48
Cash and cash equivalents atend HABERBESZEY
of the period 22 739,701 1,095,046
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NOTES TO THE CONDENSED
CONSOLIDATED INTERIM FINANCIAL
INFORMATION

1. GENERAL INFORMATION

JNBY Design Limited (the “Company”] was incorporated in the
Cayman Islands on 26 November 2012 as an exempted company
with limited liability under the Companies Act, Cap. 22 (Law 3 of
1961, as consolidated and revised] of the Cayman Islands. The
address of the Company's registered office is Cricket Square,
Hutchins Drive, P.0. Box 2681, Grand Cayman KY1-1111, Cayman
Islands. Pursuant to the resolution passed by the board of directors
of the Company (the “Board”) on 8 June 2016, the Company
changed its name from Croquis Investment Limited to the present

one.

The Company and its subsidiaries (collectively, the “Group”) are
primarily engaged in the design, marketing and sales of fashion
apparel, accessory products and household goods in the People’s
Republic of China (the “PRC”) and overseas.

The Company completed its initial public offering (“IPO”) and listed
its shares on the Main Board of The Stock Exchange of Hong Kong
Limited on 31 October 2016 (the “Listing”).

This condensed consolidated interim financial information is
presented in Renminbi ("RMB”), unless otherwise stated. This
condensed consolidated interim financial information was approved
by the Board for issue on 26 February 2025.

This condensed consolidated interim financial information has not
been audited.

2. BASIS OF PREPARATION

This condensed consolidated interim financial information for
the six months ended 31 December 2024 has been prepared in
accordance with Hong Kong Accounting Standard (“HKAS") 34,
“Interim Financial Reporting”. The condensed consolidated interim
financial information should be read in conjunction with the
annual financial statements for the year ended 30 June 2024 as
set out in the annual report dated 5 September 2024, which have
been prepared in accordance with Hong Kong Financial Reporting
Standards ("HKFRSs").
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3. ACCOUNTING POLICIES

The accounting policies applied are consistent with those of the
annual financial statements for the year ended 30 June 2024
as described in those annual financial statements except that
income tax is accrued using the tax rate that would be applicable
to expected total annual earnings and the adoption of new and

amended standards as set out below.

(i) The following new standards and amendments to standards
and interpretations are effective for the interim period
beginning 1 July 2024.

— Classification of Liabilities as Current or Non-
current and Non-current liabilities with covenants —
Amendments to HKAS 1

— Lease liability in sale and leaseback — Amendments
to HKFRS 16

- Supplier Finance Arrangements — Amendments to
HKAS 7 and HKFRS 7

- Presentation of Financial Statements -

Classification by the Borrower of a Term Loan that

Contains a Repayment on Demand Clause —Hong

Kong Interpretation 5 (Revised)

There are no new standards or amendments to standards that are
effective for the first time for this interim period that could be
expected to have a material impact on the Group.

(ii) The following new standards and amendments to standards
and interpretations have been issued but are not effective
for the interim period beginning 1 July 2024 and have not
been early adopted by the Group.

3. gFEE
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BENAP R ERERNHTLERREETENERGE A
SEELEATE-

(ii) NTREEM HAFR T _WFLR -BRGNPH
HRAEMRAEET BRI RAOMTEI L LR R ZE
ZAERTA -

Effective Date
EMBH

Amendments to HKAS 21 — Lack of Exchangeability
BREGEUNEANR(BTA) — RE A RN

Amendments to HKFRS 9 and HKFRS 7 — Amendments to the Classification and

Measurement of Financial Instruments
BBV BRELENEIRLE %ﬁﬁ’ziﬁ HERIET7H (15
SRIANDERFTENE

ETZ’S> -

Annual Improvements to HKFRS Accounting Standards — Volume 11

AP REEN S LR FESE — ENs

HKFRS 18 — Presentation and Disclosure in Financial Statements

ERMBRELRFI8R — UBRRNEFFRE

HK Interpretation 5 — Presentation of Financial Statements —Classification by

1 January 2025
—T-_h¥—-A—H
1 January 2026

1 January 2026

—EZRF¥—A—H
1 January 2027
—E-+F—-A—H

1 January 2027

the Borrower of a Term Loan that Contains a Repayment on Demand Clause

ERREFEST — 2V MBHRE —

an investor and its associate or joint venture”
BBV B REERFE109 R EE G £ R L5285 (&
AEPRZENEELESTE]

EBRAHBEREREREGRZEBERZD A
HKFRS 19 — Subsidiaries without Public Accountability: Disclosures
BEEUMBREENEI9N — BEAEEAAMENNBAR : BHE

Amendments to HKFRS 10 and HKAS 28 “Sale or contribution of assets between

AR EEAR

—E-t+¥—-A—H
1 January 2027
—T-tF¥—HA—H

To be determined

el
%

LBE R R fFiE
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3. ACCOUNTING POLICIES (CONTINUED)

Certain new accounting standards and interpretations have been
published that are not mandatory for the 31 December 2024
reporting period and have not been early adopted by the Group.
These standards are not expected to have a material impact on the
Group in the current or future reporting periods and on foreseeable

future transactions.
4.  ESTIMATES

The preparation of interim financial information requires
management to make judgements, estimates and assumptions
that affect the application of accounting policies and the reported
amounts of assets and liabilities, income and expense. Actual

results may differ from these estimates.

In preparing this condensed consolidated interim financial
information, the significant judgements made by management in
applying the Group's accounting policies and the key sources of
estimation were the same as those that applied to the consolidated

financial statements for the year ended 30 June 2024.
5. FINANCIAL RISK MANAGEMENT
5.1 Financial risk factors

The Group’s activities expose it to a variety of financial risks: market
risk (including currency risk, fair value interest rate risk, cash flow
interest rate risk and price risk], credit risk and liquidity risk.

The condensed consolidated interim financial information does not
include all financial risk management information and disclosures
required in the annual financial statements, and should be read
in conjunction with the Group’s annual financial statements as at
30 June 2024.

There have been no changes in the risk management policies since
30 June 2024.
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5. HMXEKRER

51 HB¥RAKBEZ
AEBMOLEBEBESEVBRE : TERKR(BESERR A5
EEMNE@EE REABHNERREESRR) EHRBERD
R o

BREA D EIB AR R R EE E SRR kT A S A

REBEHERKE AREAEER -_T-_NFA=ZtANFE
BITS R —GrBIFE -

EREERKE _F_MFNA=Z+H UKL EERNE -
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5. FINANCIAL RISK MANAGEMENT
(CONTINUED)

5.2  Fair value estimation
(i) Fair value hierarchy
(a)  Financial instruments in level 1

The fair value of financial instruments traded in active markets is
based on quoted market prices at the balance sheet date. A market
is regarded as active if quoted prices are readily and regularly
available from an exchange, dealer, broker, industry group, pricing
service, or regulatory agency, and those 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. The quoted market price already
incorporates the market’'s assumptions with respect to changes
in economic climate such as rising interest rates and inflation, as
well as changes due to ESG risk. These instruments are included
in level 1. Instruments included in level 1 comprise primarily DAX,
FTSE 100 and Dow Jones equity investments classified as trading
securities or financial assets at fair value through profit or loss.

(b]  Financial instruments in level 2

The fair value of financial instruments that are not traded in
an active market (for example, over-the-counter derivatives)
is determined by 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 required to fair value an instrument are

observable, the instrument is included in level 2.
(c]  Financial instruments in level 3

If one or more of the significant inputs is not based on observable

market data, the instrument is included in level 3.

Specific valuation techniques used to value financial instruments
include:

. For venture capital funds: the net asset value of venture
capital funds, determined by the fair value of the investees
of the funds;

o For investment in a private company: the discounted cash
flow of the investee;

. For financial products issued by commercial banks: the

discounted cash flow of the financial products.

5. HMEEREREE

5.2 2RQARBEME
il 2rEEER
la] F—Reyz@TA

EERNS L EENSRIANAABENEREEAERAY
MSBEEE - WRPH XPE MR TEEE BEATL
EERBTEBREBEE  NABTSREATE  MKSES
RMEATELERREMETOTERS - ARDHHBEME
ERANTHREALSESE - THRECHAEHEERRE
b (S0 % b7 R 8 AR) A RESCRIR B B8 M5 B - B T A
AE—RHAFE— BN IATERESAABABEIBAAE
B3 AR 2 ) R4 2 M B & 28 E DAXIE 2% - 5 B 0510038 B R
BB IERBRARE -

b) EZR9THTA
AEERMHS LEENSRTAEWBINBIINMTETRE)MARBERKE
REERNETE ZEHERNTEERAUBERMEHE (WE) -

TEAGE T FEERE M - WA ETARABENBTNERS
ABEBHREE MZTAFAF MR-

lc) FE=RaytHTA

W—AXZEERMABBLFUATEEMIZRELER  A&ZT
Bt AE=/ -

ARemTAGMEZSEHERMEE:

. RARKEESME  AIXREESEEFE REESN
REHR AR BEERE

. RELERARNREMNE : REHYRBARESRE

. REXBRTETNERERN S SRERMRRASRE -
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5. FINANCIAL RISK MANAGEMENT
(CONTINUED)

5.2  Fair value estimation (Continued)
(i) Fair value hierarchy (Continued)
[c]

Financial instruments in level 3 (Continued)

The following table presents the Group’s assets that are measured
at fair value as at 31 December 2024.

5. HMEEREREE

N

5.2 2RQRBEEM(E)
lil  2rEEERGE)
lc) FE=Rayz@TAE)

TREAVRZZE-_MFF A=+ —HNEAEEEE(RAREE

8)e

Level 1 Level 2 Level 3 Total
- - et B Mt
RMB’000 RMB’000 RMB’000 RMB’000
AR®T T AR®T T AR®T T AR®T T
Financial assets at fair value through ¥Z AR BET ABZEH
profit or loss CWMEE

— Venture capital funds —BIERERES - - 179,382 179,382

— Financial products issued by — WERITETH
commercial banks & BE M@ - - 152,462 152,462
— Investment in a private company — HAERANIKREAE — - 15,091 15,091
- - 346,935 346,935

The following table presents the Group's assets that are measured
at fair value as at 30 June 2024.

TERRR-ZZF-NFRAZTANAEEEE RAREEFNE) -

Level 1 Level 2 Level 3 Total
E—3® -t 113 F= Bt
RMB’000 RMB’000 RMB’000 RMB’000
ARET T ARET T ARET T ARET T
Financial assets at fair value through &2 R EEFT ABZD
profit or loss TREE
— Venture capital funds —fIERERES — — 190,009 190,009
— Financial products issued by — BERTETHNS
commercial banks A EE Gh - - 20,479 20,479
— Investment in a private company — HREQAMEE - — 15,091 15,091
— — 225,579 225,579

The Group further assessed the need for transfers between levels
in the hierarchy given the changes in economic conditions and
considering whether a lack of observable information existed
for factors relevant to the value of certain instruments. There
were no transfers among level 1, 2 and 3 for recurring fair value
measurements during the period.

As at 31 December and 30 June 2024, the Group has no liabilities

that are measured at fair value.

EREEBERANE L TEEREFERE T ITAEERENREER
RZABRER AEERE - STTEEERTECSR 2 HETSE
BN B F_HARFEZHEMEREEERIABEL
BHTERE-

RZBZMFE+ZA=+—BRANA=ZTE AEBEUEZLAE
Bt BMAaE-

_15_



5. FINANCIAL RISK MANAGEMENT 5.
(CONTINUED)

5.2  Fair value estimation (Continued) 5.2

lii]  Fair value measurements using significant (i)

unobservable inputs (level 3]

The following table presents the changes in level 3 instruments for

the six months ended 31 December 2024:

#eh
=

Venture capital

products issued by

B 7 R B 2R ()

DR EEMSE ()

BAEAT T HFGAB BT ERAEE(E=ZR)

Financial

Investment for a

TREVNEBEE-_ZT-_NFEF+ A=+ BHLEANEAE=ZHTEN

funds commercial banks private company Total
BMERTRITH
BEREES SHER HAERRRE wEt
RMB’000 RMB’000 RMB’000 RMB’000
AR®BT R AR¥T R ARBT R AR®BT
Opening balance as at R-ZF-MFEXA
30 June 2024 =+ HEMNBNEES 190,009 20,479 15,091 225,579
Acquisitions BE - 197,000 - 197,000
Disposals BE - (65,989) - (65,989)
Dividends received 2R B (6,895) — - (6,895)
Net fair value gain B TE A W as e F 45 0%
recognised under FIBTERNAR
“other income and BEkz=FE
gains, net” (3,976) 972 - (3,004)
Currency translation SN E ERE
difference 244 - - 244
Closing balance as at R-Z2-_mE+=A
31 December 2024 =+—-BHEX
F3= 179,382 152,462 15,091 346,935
Opening balance as at R-B-=5xA
30 June 2023 =+ AMNEBMNEeR 180,875 — 30,036 210,911
Acquisitions EE 1,500 40,000 — 41,500
Dividends received B R 2 (263) - - (263)
Net fair value gain [ E i W 2 I F) 4505
recognised under BIBETHERANAR
“other income and BEK=FRE
gains, net” (4) 278 - 274
Currency translation SNEETH =R
difference (132) - — (132)
Closing balance as at R-ZZBE-_=H+=-A
31 December 2023 =+—-HHNHER
e 181,976 40,278 30,036 252,290
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5. FINANCIAL RISK MANAGEMENT
(CONTINUED)

5.3 Fair value of financial assets and liabilities
measured at amortised cost

The fair values of the following financial assets and liabilities

approximate their carrying amount:

o Deposits and other receivables

. Trade receivables

. Amounts due from related parties

o Term deposits with initial term over 3 months
o Cash and cash equivalents

. Restricted cash

o Trade and bills payables

. Accruals and other current liabilities

. Amounts due to related parties

. Borrowings

6. SEGMENT INFORMATION

The Group operates as three operating segments. The operating
segments are reported in a manner consistent with the internal
reporting provided to the chief operating decision-maker (the
“CODM"), the executive directors.

Management has determined the operating segments based on the
information reviewed by the CODM for the purposes of allocating
resources and assessing performance. The CODM consider the

business from product perspective.

The CODM consider the operating segments as follows: mature
brand representing JNBY, younger brands representing CROQUIS,
jnby by JNBY and LESS, and emerging brands representing POMME
DE TERRE (¥ 5), JNBYHOME, onmygame, B10CK (Note 32) and
etc.

5. HMEEREREE

53 REHNAFTENSREEREENAAEE

NTeRMEERABNAABEREREEMS

. B N E WA

. JRE U BR R

. J& W B8 Bt 75 5K OR

. VIE EARR B B = 18 A 89 E 17 R
. ReRkBREEED

. Z|REIHS

. P BR R KBS R iR

. BAHERAREMABAE
. JRE A< B B 05 R OR

. B

6. DWMEHR

AEER-ZAZELEDBRE - KE DM ME ST ABEHRTERR
ERRE((EEEERREE)(AIATER)NARREER % -

EEBERBIELEAREZHNENEELEZNE  UNEE
BEFBRR - TELERRENERARESES -

TELERREUUTHIABSZELED S - KA RBERE
INBY ' K EMIEBIEIEE ~ jnby by JNBYRLESS » LA K 37 81 3 f&
#1#EPOMME DE TERRE (¥ 55) » JNBYHOME * onmygame * B10CK
(P 5%32) 5 -
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6. SEGMENT INFORMATION (CONTINUED) 6.

Management assesses the performance of the operating segments

based on operating profit.

7 & & # (&)

EREENEENBIHEED

BERE -

Six months ended 31 December 2024

BE-—Z-_mE+=-A=+—HBLAHEA

Younger Emerging
Mature brand brands brands Total
g BE e HESE st
RMB’000 RMB’000 RMB’000 RMB’000
AR®T AR®T AR®T R AR®T
Revenue KA
Mainland China B K B 1,746,777 1,198,714 193,637 3,139,128
Outside mainland China FE A B K B 13,411 3,696 170 17,277
Revenue from external customers K EINERE P R M A 1,760,188 1,202,410 193,807 3,156,405
Segment gross profit 7 B E I 1,189,530 765,048 101,637 2,056,215
Segment operating profit 7 B 4% & R E 762,886 367,506 22,526 1,152,918
Unallocated selling and marketing RO BCHHE K& 55
expenses, administrative expenses X TBRAXAE
and net impairment losses on MEERMEER
financial assets R (385,527)
Other income and gains, net H s B RS F5E 58,900
Total operating profit R R 826,291
Six months ended 31 December 2023 (Restated)
HE-Z-_=F+-A=+—BHLEXARHEEY)
Younger Emerging
Mature brand brands brands Total
PR 7 &R hE PR & &R b8 b Bt
RMB’000 RMB’000 RMB’000 RMB’000
ARKET T ARET T ARET T ARKETT
Revenue LN
Mainland China R E K fE 1,687,258 1,224,028 78,163 2,989,449
Outside mainland China FE AP B K B 12,505 3,777 210 16,492
Revenue from external customers KENFEFE KA 1,699,763 1,227,805 78,373 3,005,941
Segment gross profit 7 #0E F 1,138,451 787,595 33,166 1,959,212
Segment operating profit 5 EB A% & F) 716,858 376,487 973 1,094,318
Unallocated selling and marketing ROMHEREHH
expenses, administrative expenses X TBHAZME
and net impairment losses on RMEEREER
financial assets FEE (324,757)
Other income and gains, net H bW a R FEFE 31,996
Total operating profit 4R B e g 801,557

_18_



7.

EXPENSES BY NATURE

7. BEMEIINEAR

Six months ended 31 December

BE+-A=+t—RHLXEA

2024 2023
—E_NE T =4
RMB’000 RMB’000
ARBTR ARBT T
(Restated)
(FsE5)
Cost of inventories sold BEETERAR 1,023,315 968,932
Employee benefit expenses lincluding share-based & 8 & #IFi z (B & AR D A T
compensation expenses) M FEX) 276,920 234,790
Promotion and marketing expenses HEEREHMASZ 262,399 191,781
Workforce contracting expenses BEhINERE 228,168 243,934
Depreciation and amortisation (Notes 13, 14 &15)  #7 8 & # 45 (B 5£13 ~ 14%15)
— Right-of-use assets —FREEE 144,865 151,710
— Property, plant and equipment — TEE  BFE RRE 62,418 66,024
— Intangible assets —EBEE 4,500 1,553
Expenses relating to short-term leases and variable G HAER AT EHEMNFHAEHN
lease payments B 170,601 162,521
Commission expenses to online platforms KEFENHELER 44,782 43,039
Transportation and warehouse expenses BEkERHAX 33,532 31,666
Utilities charges and office expenses NG S5 958 N E 3 30,704 26,919
Provision for inventories (Note 17) FEB M (HE17) 28,689 28,788
Taxes and other surcharges T8 & E A B o0 & 25,021 28,515
Entertainment and travelling expenses BEREKRFAX 15,151 13,083
Other professional service expenses Hin B ERBH X 12,657 10,672
Materials for apparel samples AR % B @R E 11,722 13,915
(Reversal of)/Provision for impairment losses on & B E E MR EEIE (BE) B iE
financial assets (3,580) 3,989
Auditors’ remuneration % AT B & 1,200 1,200
Others HA 15,950 13,349
Total cost of sales, selling and marketing expenses, $HEMX A - $HE M EHEL - 1T
administrative expenses and net impairment FXUAEeREENRERBEF
losses on financial assets FEAERE 2,389,014 2,236,380
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8. OTHER INCOME AND GAINS, NET 8. HtWwzZzRANEZFHE

Six months ended 31 December

BE+-A=+t—RHLXEA

2024 2023
—E_NE T =4
RMB’000 RMB’000
ARBTR ARBT T
(Restated)
(FsE5)
Government grants (i) BT #6 BA (i) 61,565 28,227
Fair value gains of financial products (Note 20) E MK A K BERE (:520) 972 278
Interest income from loans to a related party e T BB ERNFE KA
(Note 33) (B 3E33) - 2,311
Donations B® (134) (1,101)
Losses on disposal of property, plant and PETEE  MERRESE
equipment (363) (245)
Fair value losses of venture capital funds (Note 20) BB EESH AR EEEIE
(Ff3E20) (3,976) (4
Others HAb 836 2,530
58,900 31,996
(i) Government grants during the six months presented (i) FT2 51758 B &9 B RT 46 B) = E 45 2 4 B i 5 BT A9 BF
are primarily financial subsidies received from local HEL  BEBRAY EWNERBITOKERKEEE-
governments in the PRC. There are no unfulfilled conditions
or contingencies relating to such income.
9. FINANCE INCOME AND COSTS, NET 9. HBBHKREREBAFH
Six months ended 31 December
BE+-—A=+—-RBL~EA
2024 2023
—EomE —E=F
RMB’000 RMB’000
AR¥T R ARETT
Finance income B 7% W i
Interest income on cash and cash equivalents and R4 RIBEZEY R IHHARBA
term deposits with initial term over 3 months =AM TEBERAEKA 23,733 21,835
Net foreign exchange gains FE 5 W % 0% 58 2,974 3,116
26,707 24,951
Finance costs MBEEA
Interest expenses on lease liabilities HEABMEMRX (16,079) (18,791)
Interest expenses on bank borrowings (Note 29)  #R 7715 & | 8 = (M 5£29) (24) (1,426)
(16,103) (20,217)
Finance income, net B 7% W i B R 10,604 4,734
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10. INCOME TAX EXPENSE

The Company was incorporated in the Cayman Islands as an
exempted company with limited liability under the Companies Act
of the Cayman Islands and, accordingly, is exempted from payment
of Cayman Islands income tax.

Entities incorporated in Hong Kong are subject to Hong Kong profits
tax at a rate of 8.25% on assessable profits up to HK$2,000,000 and
16.5% on any part of assessable profits over HK$2,000,000 for the
years presented.

Enterprises incorporated in the PRC are generally subject to
income tax rates of 25% throughout the years presented except for

enterprises with approval for preferential rate.

10. FEHRER

ARABERERBEAFNEZEHENSTIMRLARHKLERA
AN MEBARSBEEMEH-

BB AL & 88 A5 2 51 4 £ 31K 8 382,000,00008 7T 49 FE R
754 1) B 4£8.25% i 3 8 i & B M 15 Bt 8 382,000,00078 7T &Y FE AR 7
T ERE D RIR16.5% R EHMBEEFEH -

15 o B A ST 0 1 30 3 0 2 51 4F [ R25% 0 B K U RS
BB EEB R ERI -

Six months ended 31 December
BE+-A=+—RBLXEA

2024 2023
—E-ME —Eo=F
RMB’000 RMB’000
AR¥TR ARBETT
(Restated)
(&)

Current income tax expense EHMEHRER
— Enterprise income tax expense —hEMREHRER 224,702 217,507
Deferred income tax expense (Note 16) BIEFSHER (H5E16) 7,983 16,194
232,685 233,701

Income tax expense is recognised based on management’s estimate
of weighted average annual income tax rate expected for the full
financial year. The estimated effective tax rate used for the Group
is 27.8% (six months ended 31 December 2023: 29.0%).
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FIEHEBERREEEEYNEEANKRFEREBTOMETLSFER
SRBEEELOGBTMER AEEFERNMG BT R 2 27.8%
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11. EARNINGS PER SHARE
(a)  Basic

Basic earnings per share is calculated by dividing the profit
attributable to the shareholders of the Company by the weighted
average number of ordinary shares in issue excluding shares held
under the RSU scheme in issue during each interim period.

1. BRKHE
(a) E&
ERERAKFEDIZARFRENS P H RO RGN ERUAD %

7% B AR BT 4 20 (R0 3548 1 5% IR 6 AL 31 1 FF 4% L B 17 AR
-

Six months ended 31 December

BE+-A=+t—RHLXEA

2024 2023
—EZ@E —E-=F
RMB’000 RMB’000
ARBTR ARBFT
(Restated)
(&)
Profit attributable to shareholders of the Company 7N/ &) % 5 & {f % 599,547 572,598
Weighted average number of ordinary shares in B 1T E W AR B INAE T 8
issue excluding shares held under the RSU (TBEFEREBEZR GG B
scheme in issue (thousands of shares) BEBITRG)(FR) 512,679 505,179
Basic earnings per share BRERKZ
(expressed in RMB per share) (BAARITTHIE) 1.17 1.13

(b)  Diluted

Diluted earnings per share is calculated by adjusting the weighted
average number of ordinary shares outstanding to assume
conversion of all dilutive potential ordinary shares.

The Company has one category of dilutive potential ordinary shares,
which is the RSUs granted to employees. The RSUs are assumed
to have been fully vested and released from restrictions with no
significant impact on earnings.

(b) i
HESRKEHIERBRREBRAAEERE L BN HENHET
SN EBBNEFHBEE -

ARBE-—REEHBERR (AR TRERENZBHIEKND) - REX
BRHBEHEEURBEACERRS  THANTEEAFZE -

Six months ended 31 December

BE+t-A=t—-HLXMEA

2024 2023
—EomE —T=F
RMB’000 RMB’000
ARBTR ARBT T
(Restated)
(&%)
Profit attributable to shareholders of the Company 7N/ &) % 5 f& {5 71 599,547 572,598
Weighted average number of ordinary shares in %77 & BAE M FH (TR
issue excluding shares held under the RSU FEREBEXREROFEFTFHAD
scheme in issue (thousands of shares) BE TR M) (F’) 512,679 505,179
Adjustments for share-based compensation — MURD AER I TELFAE —
RSUs (thousands of shares) 508 A (T %) 6,071 10,521
Weighted average number of ordinary shares for et EHEER M 5 0L B
the calculation of diluted earnings per share g FEHH (TR
(thousands of shares) 518,750 515,700
Diluted earnings per share W Rk
(expressed in RMB per share) (BBRAARETYIME) 1.16 1.11
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12. DIVIDENDS

Pursuant to the shareholders’ resolution on 24 October 2024, a
final dividend of RMB411,973,000, were paid during the six months
ended 31 December 2024 (six months ended 31 December 2023: a
final dividend of RMB322,591,350).

Pursuant to a resolution of the Board on 26 February 2025,
the payments of an interim dividend of HK$0.45 (equivalent to
approximately RMBO0.43) per ordinary share was approved. The
interim dividend is not reflected as payables in this interim financial
information as they were approved after 31 December 2024.

12. BB
RER-ZZ-_MF+A-TNAMNRERZR EREE=Z =
FHZA=+—8B1EXNEARNIKMN KRR AR411,973,000
TEEZTZ=F+_A=Z1+—"BLEXREA : REBREARK
322,591,3507T) °

BER-Z-_RF A+ "ANEFSREE BHAEREHH
B8R EBBRLSE T (WHESENARKLT) - R FHEE
TR-ZZE-WE+ A=+ BREME WAL RAAG R
ARNRR D ENFOR

13. INVESTMENT PROPERTIES AND OTHER 13. REYWERHMTEHE BMERRE
PROPERTY, PLANT AND EQUIPMENT
Office
equipment and Leasehold Investment
others Machinery Motor vehicles improvements Buildings Subtotal properties Total
BARER
it B B HEAEEE EE P RENE &3t
RMB’000 RMB'000 RMB’000 RMB’000 RMB'000 RMB’000 RMB’000 RMB'000
ARMTR ARBTRT ARETR ARMTR ARBTRT ARETR ARMTR ARBTT
Six months ended HE-Z-M%E
31 December 2024 TZA=t-8H
xR
Opening net book value asat ~ RM=Z-M4F
1 July 2024 tA-BOEN
EHFE 28,377 56,179 LM 176,655 191,845 457,967 37,453 495,420
Additions &0 6,164 7,655 1,451 52,709 148 68,127 - 68,127
Depreciation iR (5,861) (4,862) (738) (44,559) (5,552) (61,572) (846) (62,418)
Disposals RE (586) (202) (173) - - (961) - (961)
Closing net book value HREEFE 28,094 58,770 5,451 184,805 186,441 463,561 36,607 500,168
As at 31 December 2024 R-E-mF
tZB=t-8
Cost KA 83,174 102,251 12,580 409,795 242,765 850,565 37,594 888,159
Accumulated depreciation 2HHE (55,080 (43,481) (7,129) (224,990 (56,324) (387,004) (987) (387,991)
Net book value FHFE 28,094 58,770 5,451 184,805 186,441 463,561 36,607 500,168
(a)  Investment properties (a) BEWME

The investment properties represent the commercial properties
with lease arrangements bought from third parties in Hangzhou,
which were acquired by the Group in May 2024.

REMERAEEAR _Z_WNEFRAARMMABE =T KB
HOMEENE -

_23_



13. INVESTMENT PROPERTIES AND OTHER 13. REVEREMTBE  BERSFRE(E)
PROPERTY, PLANT AND EQUIPMENT

(CONTINUED)
Office
equipment and Leasehold Investment
others Machinery ~ Motor vehicles  improvements Buildings Subtotal properties Total
FRRER
Eth & BH HANERE BE it REN% i
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETRT  AR®TT ARETR ARETR ARETR ARETn ARYTR AR%T:
Six months ended 31 BE-B-ZF
December 2023 (Restated) TZA=t-H
EREA
(BE3)
Opening net book value as at  MZT==%
1 July 2023 tA-BOED
FEFE 32,233 63,924 4,548 203,600 192,874 497179 - 97179
Additions & 533 1674 769 42,923 - 50,701 - 50,701
Depreciation e 6,399 4,656) (588) (49,470) (6,911) (66,024) - (66,024)
Currency translation IEFEER
differences 13) - - - (303 (306) - (306
Disposals RE 337) (102) (13) - - (452) - (452)
Closing net book value BREEFE 30,829 60,840 4716 197,083 187,660 481,098 - 481,098
As at 31 December 2023 R=2==f
[Restated) +=B=t+-AH
(BE3)
Cost KA 80,877 95,846 10,700 390,154 232,940 810,517 - 810,517
Accumulated depreciation 2HHE (50,048) (35,006 (5,984) 193,101) (45,280) 329,419) - (329,419)
Net book value REFE 30,829 60,840 4716 197,083 187,660 481,098 - 481,098
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14. RIGHT-OF-USE ASSETS 14. FHEEE

Offices and Rented premises

warehouses (i) for stores Land use right Total
WAERBEI) HMEEEE T fE A AE waE
RMB’000 RMB’000 RMB’000 RMB’000
AR®BT AR¥T R AR®BT T AR®BT
Six months ended BE-—=_NmE
31 December 2024 tTZA=+—-HL
NEA
Opening net book value as MZZZMMF+HF—H
at 1 July 2024 () BB ) BE R 277,391 341,443 23,289 642,123
Additions 30 24,789 138,121 - 162,910
Early termination AT — (2,163) - (2,163)
Depreciation and e R
amortisation (30,490) (114,096) (279) (144,865)
Closing net book value as R =% M4
at 31 December 2024 +ZA=+—H8HK
H R AR A 271,690 363,305 23,010 658,005
Six months ended BzE-®=-=
31 December 2023 +=ZA=+—-B1t
NEA
Opening net book value as R-T_=F+H—H
at 1 July 2023 (0 B 4 B DR 325,570 420,168 23,847 769,585
Additions 30 — 81,748 — 81,748
Early termination R AT IE - (874) - (874)
Depreciation and PrER#H
amortisation (26,040) (125,391) (279) (151,710)
Closing net book value as WZ-ZZT ==
at 31 December 2023 +ZA=1+—8HK
HREREFE 299,530 375,651 23,568 698,749

(i)

The Group leased a logistic center warehouse from (i)
Hangzhou Huikang Industrial Co., Ltd. (Note 33) for a term

of 2 years starting from 1 July 2024 and ending on 30 June

2026.
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15. INTANGIBLE ASSETS 15. BREE
Goodwill Computer
(Note 28(c)) software Brands Others Total
mE
(P zE28(c)) BB Y Hit @st
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
AR¥T ARBT AR¥T AR¥ET AR¥ET
Six months ended B-—ZT-_mF
31 December 2024 +=ZA=+-—-8
W8 A
Opening net book value as at A =T Z[q4F
1 July 2024 +tA—HA/®
B BR EDF A 51,352 25,622 49,062 104 126,140
Additions 0 - 6,252 - - 6,252
Amortisation charge BIEMA X - (1,974) (2,516) (10) (4,500)
Closing net book value as at R =Z — 45
31 December 2024 +=—A=+—H
) B R B EF E 51,352 29,900 46,546 9% 127,892
As at 31 December 2024 R-ZF-mE
+=—A=+—H
Cost B AN 51,352 51,265 49,900 244 152,761
Accumulated amortisation K5 — (21,365) (3,354) (150) (24,869)
Net book value iR [ HE 51,352 29,900 46,546 9% 127,892
Six months ended Bz-T_-=
31 December 2023 +=ZA=+-—-8
W8 A
Opening net book value as at RZZTZ=4%F
1 July 2023 +A— 888
SR FE — 20,336 — 124 20,460
Additions 0 - 2,645 — — 2,645
Amortisation charge BER X - (1,543) - (10) (1,553)
Closing net book value as at Rz
31 December 2023 +=—A=+—H
HEA R R EFE — 21,438 — 114 21,552
As at 31 December 2023 R=-—=2=-=
+=—A=+—H
Cost BN — 39,103 — 244 39,347
Accumulated amortisation Rt — (17,665) - (130) (17,795)
Net book value BREFE - 21,438 - 114 21,552
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16. DEFERRED INCOME TAX

The analysis of deferred income tax assets and deferred income

tax liabilities is as follows:

16.

EE RSB

RIS HEERELEASHAEBEIMBOT

As at As at

31 December 2024 30 June 2024

R-ZB-QmE R-ZE_mMF

+=A=+—-8 A~NA=Z+H

RMB’000 RMB’000

AR¥T R ARBT T

Total deferred tax assets ELEHBEEERE 441,398 421,633
Set-off of deferred tax assets pursuant to set-off 1R & K 5 5 & K 84 IR I T B & 7= (a)

provisions (a) (164,501) (160,531)

Net deferred tax assets EIETIRE EFE 276,897 261,102

Deferred income tax assets: RIEFTISTHEE -

— to be recovered after more than 12 months — fERR 1218 A & Yk 146,354 158,694

— to be recovered within 12 months — 1218 B AUk = 130,543 102,408

276,897 261,102

Total deferred tax liabilities RERIE G EERE 200,200 194,951
Set-off of deferred tax liabilities pursuant to RFEER EEHRTETIEE E ()

set-off provisions (a) (164,501) (160,531)

Net deferred tax liabilities (b) R IE B F/FE(b) 35,699 34,420

Deferred income tax liabilities: RIEMSTHEE :

— to be recovered after more than 12 months — ERRB12(8 A & Uk e 10,225 10,839

— to be recovered within 12 months — E12E A A% mE 25,474 23,581

35,699 34,420

241,198 226,682

(a)

(b)

The deferred tax assets and deferred tax liabilities relating (a)
to right-of-use assets and lease liabilities have been offset

in the condensed consolidated financial statements.

The deferred tax liabilities include an amount of (b)

RMB24,247,000 (30 June 2024: RMB22,355,000] which
represented provision for withholding income tax made
for the planned profit distribution of the PRC subsidiaries
and will be settled within one year. The remaining balance
represented fair value adjustments arising from acquisition
of subsidiaries.
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17. INVENTORIES 17. #&

As at As at
31 December 2024 30 June 2024
R-ZT-@mF RoZ-—pmeE
+=A=+—H NA=+8
RMB’000 RMB’000
AR¥TR ARBT T
(Restated)
(&%)
Finished goods B S 1,381,799 1,087,834
Commissioned processing materials ZEEMIM A 110,082 152,473
Raw materials R 24,081 27,739
1,515,962 1,268,046
Less: provision o B (524,525) (517,327)
991,437 750,719
Movements of provision for inventories are as follows: FEBREEHHT -
Six months ended 31 December
BE+=-—A=+—-RBLXEA
2024 2023
—E-MEF —EZ=F
RMB’000 RMB’000
AR¥T R ARETT
(Restated)
(&)
Opening balance as at 1 July REA—BREBYEH 517,327 583,398
Addition of provision for inventories to net WRFEZEEEFAETA
realisable value included in “cost of sales” [ 84 6 PR 7N ] o 388 4 12 0 (BT 337)
(Note 7) 28,689 28,788
Release of provision upon sales of inventories RBAFEMRLEFERED
written down in prior years B (21,491) (11,003)
Closing balance as at 31 December R+t-A=+—BWEHR&EH 524,525 601,183
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18. TRADE RECEIVABLES 18. FEEWERR

As at As at

31 December 2024 30 June 2024

R-ZT-@mF RoZ-—pmeE

+=A=+—AH NA=+8

RMB’000 RMB’000

AR¥TT ARBT T

(Restated)

(FsE5)

Trade receivables JE Lz BR 30 240,832 143,928
Less: provision for impairment AR ERE (17,459) (21,459)
223,373 122,469

The trade receivables are mainly due from the department stores EWERXEZRERAEEEENTETENE RETHETE
where the Group operates its own retail outlets. General credit term B &MEEMN—RIEAHR A A A S B % H A% = 8 452908 -
offered to such department stores is 45 to 90 days from the date

of the invoice issued by the Group.

The ageing analysis of gross trade receivables based on invoice  EWEFBLENRSEEBERANEFERSIT(EREZAMWNOT ¢
date at the respective balance sheet dates was as follows:

As at As at

31 December 2024 30 June 2024

R-ZB-MmOF R-T_MF

+=ZB=+—8 NAZ=Z1+H

RMB’000 RMB’000

ARBT T AREF T

(Restated)

(g E35)

Within 3 months =@AM 219,695 119,065
3 months to 6 months Z@AEXM@EA 3,901 6,581
6 months to 1 year NEAAE—F 2,377 1,757
1 year to 2 years —FEMF 3,022 2,986
More than 2 years MEE 11,837 13,539
240,832 143,928
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19. PREPAYMENTS, DEPOSITS AND OTHER 19.

ANRE RERHMEE

ASSETS
As at As at
31 December 2024 30 June 2024
R-ZT-@mF RZTZmF
+=B=+—8 NA=1+H
RMB’000 RMB’000
AR¥TR AREFTT
(Restated)
(&)
Non-current assets kRBEE
Long-term prepaid expenses REEAHAX 25,639 21,332
Other non-current assets (a) EIEmE A E(a) 5,618 5,818
31,257 27,150
Current assets REBEE
Deposits and other receivables } & N H A FE R IA 137,637 147,153
Right of goods return ,E\Eﬁﬂ 115,934 56,598
Value added tax recoverable EMEER 33,513 27,074
Prepayment to suppliers ) P 7 2 S Y TR ROE 31,145 78,918
Prepaid expenses TR X 21,584 20,675
Staff advances BI®X 329 446
Prepaid income tax FERFTEH - 17,952
340,142 348,816
371,399 375,966
(a) In January 2024, the Group invested in Established & Sons  (a) WZFT ZMF — H - KK [E R E REstablished & Sons

Limited ("ES”), a company incorporated under the law of
England, specialising in the design, development and sale of
high-end furniture. The Group is able to exercise significant
influence on ES and the investment was accounted for as
an investment in an associate. The carrying amount of the
investment is RMB2,814,000 as at 31 December 2024. In
addition, the Group provided a loan of RMB2,804,000 to ES in
January 2024. The loan is interest free within 3 years and is
entitled to an interest rate of 2% per annum over the Bank
of England base rate after 3 years.

During the six months ended 31 December 2024, the Group
recognised a share of net loss of RMB228,000 related to the
investment in ES.
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20. FINANCIAL ASSETS AT FAIR VALUE

THROUGH PROFIT OR LOSS

20.

RAABEFABENEREE

As at As at
31 December 2024 30 June 2024
R-ZZB-@mE Pk
+=B=+—8 NA=1+H
RMB’000 RMB’000
AR¥TR ARBETT

Included in non-current assets SFAERRBEE
Venture capital funds (a) BIEKREE2() 179,382 190,009
Investment in a private company (b) HALERFHZE(D) 15,091 15,091
194,473 205,100

Included in current assets FRARBEE

Wealth management products (c) 2 81 & (e 152,462 20,479

(a)

(b)

(c)

This represents the Group’s investments in venture capital
funds as a limited partner. The nature and purpose of the
venture capital funds are to achieve investment appreciation
and ultimately realise the investment income through equity
and equity-related investments in companies with potential
returns. These vehicles of venture capital funds are financed
through issuing shares to their investors. From time to
time, the Group subscribed for certain interests as passive
investors in these funds. The Group’s maximum exposure to
loss is limited to the carrying amount of the interests held
by the Group.

The Group invested in two venture capital funds, both of
which are related parties of Mr. Wei Zhe, who is a non-
executive director of the Company. As at 30 June 2024 and
31 December 2024, the total capital contributions of the two
venture capital funds were RMB51,000,000.

In August 2022, the Group acquired 16.5% equity interests
of Hangzhou Jiasheng Catering Management Co., Ltd. As
the Group has preferential rights over Hangzhou Jiasheng
Catering Management Co., Ltd., it is accounted for as

financial assets at fair value through profit or losses.

This represents the financial products acquired from
commercial banks with expected return rates ranging from
1.1% to 3.2% per annum and maturity period within 1 year.
The financial products are issued by reputable financial
institutions in the Mainland China.

(a)

(b)

(c)
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21. TERM DEPOSITS WITH INITIAL TERM 21, YHBRHREEB=HANEHER
OVER 3 MONTHS

As at As at
31 December 2024 30 June 2024
R-ZT-_MF W T 4F
+=ZA=+-8 ~A=+AH
RMB’000 RMB’000
AR¥T ARETT
Included in non-current assets: SFAERRBEE
Term deposits with initial term over 3 months PIRHRBB=EANTHER 20,305 51,780
Included in current assets: SFARBEE:
Term deposits with initial term over 3 months YIRHR BB = AT EEFER 829,807 679,784

The effective interest rate for the term deposits of the Group with BEZZ-_NF+-_A=+—HLEANEAR AXEBYVIRHREB
initial term over 3 months for the six months ended 31 December = {AAMTEHHERNERF R AEF6L%(ZE-_WNF A=+
2024 was 3.64% per annum (30 June 2024: 4.43%). H:4.43%) -

Term deposits with initial term over 3 months were neither past ¥4 Hi[R i 38 = {8 A /9 F BiF s E @ B gR B - % S 91 1A HATR &8
due nor impaired. The fair value of these term deposits with initial ~B=FEANTEHTFRNAAEERLEREMES
term over 3 months approximated its carrying amount.

22. CASH AND BANK BALANCE 22. REeRBITHR
As at As at
31 December 2024 30 June 2024
R-ZB-MF RZZEZ M4
+=ZA=+—-8 ~A=+H
RMB’000 RMB’000
ARBT ARBTF T
(Restated)
(&5
Cash at bank and on hand RITRERBERS 739,701 699,214
Restricted cash ZREIE2 3,430 3,430

Restricted cash represents guarantee deposits pledged to bank for SR EHIIRLERBITENZEAETEFRNRES MR EAET
issuance of bills payables and frozen deposits due to an ongoing K — RFABRARET -
litigation.
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23. SHARE CAPITAL, SHARE PREMIUM AND 23. BAX - - RO RERERRSRE RO T2 fris

SHARES HELD FOR RSU SCHEME iz 13
Number Shares held
of shares Number of Share for RSU
authorised  shares issued Share capital premium scheme Subtotal
ERTRHG BEZ R BB
EERGHE 2B (&S BROEE FEFRSERE P
RMB’000 RMB’000 RMB’000 RMB’000

ARMT T AR®F T AR%F T ARMT T

As at 1 July 2024 RZEZME

+tHA—H 1,000,000,000 518,750,000 4,622 510,007 (87,216) 427,613
Transfer and exercise 5 :% & 17 5 IR |
of RSUs B 1n - - - (8,974) 65,276 56,302

As at 31 December R Z-ZT—JN4F

2024 +=ZA=+—H 1,000,000,000 518,750,000 4,622 501,033 (21,940) 483,715
Number Shares held
of shares Number of Share for RSU

authorised  shares issued Share capital premium scheme Subtotal
BETRN Byl

EERMDEE A (&N BimwE  srERERS NE

RMB'000 RMB000 RMB'000 RMB’000

AREFTT AR T ARET T AREFTT

As at 1 July 2023 pr e ——3

+tA—H 1,000,000,000 518,750,000 4,622 507,820 (137,541 374,901
Transfer and exercise 852 [ 77 SR |
of RSUs &5 - - - 1,531 49,079 50,610

As at 31 December RZTZ=%F
2023 +-A=+—H 1,000,000,000 518,750,000 4,622 509,351 (88,462) 425,511

(a) As at 31 December 2024, there were 2,756,000 shares  (a) RZZZEF+-A=+—R0 BEBAIRHBROTENZEF
(30 June 2024: 9,888,000 shares) held through the trustee AFEH2,756,0000 &5 (ZZ ZWF 753 =+ H : 9,888,000
of the RSU scheme. A& A& 1) °
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24. OTHER RESERVES 24, Hibf#E
Share-based Currency
Statutory compensation translation Merger
reserves reserve differences reserve (b) Total
URBRER
EEEE WX EE MEREESR GO ED) wEt
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
AR¥FT ARBT ARBT AR¥T T AR T
As at 1 July 2024 (as R-ZF-mE
previously reported) tA—H
(fn AT 2 3R) 157,747 97,652 13,031 (1,599) 266,831
Effect of business combination FHEZEH T 2 %%
under common control attwE
(Note 32) (P 7%32) - - - 1,000 1,000
As at 1 July 2024 (restated) R-ZB-_NMEF
+tA—H
(B&E5) 157,747 97,652 13,031 (599) 267,831
Appropriation to statutory BEEETERER)
reserves (a) 278 — — - 278
Liquidation of a subsidiary —MEMEBARES (750) - - — (750)
Share-based compensation R BEREH X
(Note 25) i (Mt 5525) - 24,710 - - 24,710
Consideration for business HEEHT 2 %%
combination under common A RE
control (Note 32) (P 7£32) - - — (1,672) (1,672)
Currency translation SNEITE ERE
differences - - 8,745 - 8,745
Transfer and exercise of RSUs & % [ 771 5 [ %l
B& 5 - (35,579) - - (35,579)
As at 31 December 2024 R-ZZE-_mE
+=—B=+—H 157,275 86,783 21,776 (2,271) 263,563
As at 1 July 2023 R-ZB=-=%
tHA—AH 157,505 106,105 (8,030) (1,599) 253,981
Appropriation to statutory WEEATEFER)
reserves (a) 241 — - - 241
Share-based compensation R BERH X
(Note 25) i (Mt 5525) - 17,887 - - 17,887
Currency translation SN E =R
differences - — 3,014 - 3,014
Transfer and exercise of RSUs #:% K 176 R %
i 153 — (32,627) - — (32,627)
As at 31 December 2023 R-ZEZ=%F
—A=+—8H 157,746 91,365 (5,016) (1,599) 242,496

(a)

In accordance with the respective articles of association
and board resolutions, the subsidiaries of the Group
incorporated in the PRC appropriate 10% of the annual net
profits as determined under the PRC accounting standards,
to the statutory surplus reserve fund before distributing any
dividends. The statutory surplus reserve fund can be used
to offset accumulated losses, if any, and may be converted
into paid-in capital. For the six months ended 31 December
2024 and 2023, approximately RMB278,000 and RMB241,000
were appropriated to the statutory surplus reserve fund,
respectively.
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24. OTHER RESERVES (CONTINUED)

(b) During the reorganisation of the Group prior to the IPO, the
Group acquired the equity interests of certain Group entities
from the controlling shareholders, the difference between
the considerations paid and their net assets was recognised

as merger reserve.

In November 2024, 100% equity
interests of Hangzhou OGELli Brand Management Co., Ltd.

the Group acquired
from Huizhan Technology (Hangzhou) Co., Ltd., a company
controlled by the controlling shareholders, the difference
between the cash consideration paid for the acquisition and
the share capital was recognised as merger reserve. Details

of the acquisition are illustrated in Note 32.

25. SHARE-BASED PAYMENTS

The Company adopted the RSU scheme, under which the Board
may grant RSUs to any qualifying participants, subject to the terms
and conditions stipulated therein. RSUs vest gradually after the
selected participants complete their service period of typically four
years from the grant date. The selected participants are required
to pay the exercise price, if any, upon satisfaction of terms and
conditions set out in the relevant grant letter when they decide
to exercise the RSUs. The participants are only entitled for the
shares to be transferred to their account upon the payment of the
exercise price, if any. During the six months ended 31 December
2024, share-based compensation expenses of RMB24,710,000 were
recognised by the Group (during the six months ended 31 December
2023: RMB17,887,000).

Movements in the number of outstanding RSUs are as follows:

Six months ended 31 December 2024
BE-S-_ME+=-A=+—HBILAHEA

Weighted average

24, EHEffEE ()

b)  MNERAFEENANEEEMAR - A% E R ZREREE
ETEEREREMOEZE - NOREBEEEFEEZHANEZR
WRAA GEE -

RZZF-WE+— A FEEaZERBREZEH NSRBI
(MM BRATREMMNEEREERERA Tmo%ﬂﬂ% '
MREEEEAXNNREREEARAZANEZRHER R
Dt - I R BE R T aE32

25. LURHAEBRNI

AARBRMZREIBRMDFTE - REZE EEGRLRAEAY
EHREN2EEZHIREIKE - ERABRIEAHIGERT &S - ZR

i B R R //\%nﬁﬁm}i#@&%H%fﬁ@%ﬁ@ﬁﬂ’]ﬁ&ﬁ%ﬁﬁ
BRETSBRE BRBE2ERZFRFITEIBHI - HAEBR LR
I ERRIGERETT 2RENAXNTREMWE) - £@2

HEEFEATRIMITEER BERNEESHNERL(IE) - REE
ZEZNUE+ZAZFTALANEA  AEEBRRARG BERK
SAAE ARE24,710,000c (REBEE =S =_=F+=-A=+—HL
~MEA - AR#17,887,0007T) ©

HARITENZREIRDOBELBHNT :

Six months ended 31 December 2023
HE-Z-_=fF+_-_A=+—B1~AA
Weighted average

exercise price per Number of exercise price per Number of
RSU outstanding RSUs RSU outstanding RSUs
BRZRA i R AT RE FRRE R i# R AT L HY
PR 17 hn #E = BRI B 7 fi& £ hn e 5 BR 1 AR 1
T EE HE 95T E(E HE
Opening balance  E171 45 # HK$3.20 22,402,300 HK$3.19 21,494,900
3.20/8 T 3.19% 7T
Granted (a) 2 #% Hila) HK$3.20 9,520,000 HK$3.20 9,930,000
3.20% T 3.20/ 7T
Forfeited ORI HK$3.20 (140,000) - -
3.20/8 T
Exercised 217 HK$3.19 (7,132,000) HK$3.34 (5,857,400)
3.19% T 3.34% 7T
Ending balance i A4 # HK$3.20 24,650,300 HK$3.16 25,567,500
3.20 T 31687
The fair value of RSUs was calculated based on the fair value SRR G KA R F@Eﬁf*ﬁﬁp I ERNBEEHBHORAAEE
of underlying ordinary shares as at the grant date. Upon the F & -RBXARBETKE HEZTBEROAAE @E%E\,jx

consummation of the IPO, the fair value of the underlying ordinary
shares was calculated based on the closing price of shares
immediately before the date of the grant date.

el S i) E’Uﬂ%%ﬂ&lm%‘iaﬂ'ﬁ °
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25. SHARE-BASED PAYMENTS (CONTINUED) 25. BUR#GAE#RN XN (&)

(a) On 7 September 2023, the Board resolved to grant 9,930,000  (a) RZZEZZ=ZFNLALAH" §$@5R§§ R IB X R S A 1 5 &)
RSUs to selected grantees under the RSU scheme with a 7%9,930,000/% = IR fl i (5 1% T A BEARKA - o BBERRE
graded vesting schedule of 25% per year over four years. RENFRNEBFHEE25% - EMRHRARBHEZBERT - &
The grantees are required to pay HK$3.2 per share for the BABERTEIREIRG T BIRI2E T -
exercise of RSUs upon satisfaction of terms and conditions.

On 6 September 2024, the Board resolved to grant 9,520,000 RZZE_WFENARE EFE J&E% R B X IR S A 1 5 &
RSUs to selected grantees under the RSU scheme with a 7%9,520,000/% = IR Hl & (5 1% T A BEEARA - oW BEBERRE
graded vesting schedule of 25% per year over four years. RENFRNEBFHEE25% TR HRARBHEZBERT &
The grantees are required to pay HK$3.2 per share for the BABRTEIREIRG A BIRI2E T -

exercise of RSUs upon satisfaction of terms and conditions.

(b) The Group is required to estimate the forfeiture rate in order  (b) AEEBEGBAHELIRE UETEHBEAEZAKRERA
to determine the amount of share-based compensation HBROURNDAERNINAZEBE RZ2T_WF+=
expenses charged to the condensed consolidated statement A=+—H FEHHEZKREEGERI% (ZTE_WIFAA=T
of comprehensive income. As at 31 December 2024, the H:3%) -
expected forfeiture rate was estimated at 3% (30 June 2024:
30/Ul.

26. TRADE AND BILLS PAYABLES 26, ENERAREMNRE

As at As at
31 December 2024 30 June 2024
R=-Z-mF KT _mF
+=ZB=+—8 ~A=+AH
RMB’000 RMB’000
AR¥TR ARBFT
Trade payables JE& < R K 400,545 260,533
Bills payables FE R & 17,703 356
418,248 260,889

Ageing analysis of trade payables based on date of goods received ENEZRR - ZE_NE+_A=+—BE_Z_MFEA=1+H

as at 31 December 2024 and 30 June 2024 was as follows: ERE B BHOERE®RSTOT

As at As at
31 December 2024 30 June 2024
R-Z-mF )i B
+=ZB=+-—H ~A=+H
RMB’000 RMB’000
ARETR ARBT T
Within 6 months ~MEA R 396,576 256,557
6 months to 1 year NEAE—F 3,585 3,806
Over 1 year HHiE—F 384 170
400,545 260,533
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27. CONTRACT LIABILITIES 27. EHEE
As at As at
31 December 2024 30 June 2024
R-Z-@mE i e S
+=ZA=+—8” NAZ=ZTH
RMB’000 RMB’000
AR¥TR ARET T
(Restated)
(&%)
Advances from distributors 8 UL £ 55 P 2R 396,880 420,955
Customer loyalty programme BEFERAHEE 42,064 38,312
Total current contract liabilities EHENEERSE 438,944 459,267
28. ACCRUALS AND OTHER CURRENT 28. EtERARAMBARDEE
LIABILITIES

As at As at
31 December 2024 30 June 2024
R-ZB-@mE R-ZE_MmF
+=ZB=+—8 NAZ=Z1+H
RMB’000 RMB’000
AR¥T R AREFT
(Restated)
(k&%)
Provisions for sales returns HEREEE 334,333 165,990
Payroll and welfare payables FE T & RAEF 122,196 168,430
Provisions for sales rebates SHERFIBE 104,987 115,901
Deposits received from suppliers (a) 2 e R & (a) 93,246 78,418
Value-added and other taxes payables FERTIEER R EMIE 89,682 60,543
Workforce contracting payables BE) N BRI 52,558 49,107
Distribution deposits (b) LI mEIE2(b) 39,528 39,180
Payables for leasehold improvements HEREEEENREA 25,024 25,067

Cash consideration payable for ¥ a0 ENESRE«
business combination (c) 15,721 15,721
Accrued marketing and promotion expense FE & 65 R HE R B 2 12,805 26,759
Payables for property, plant and equipment R TBE « BRE KR ERIE 7,272 3,394
Others Hiu 50,983 32,887
948,335 781,397

(a)

(b)

(c)

Deposits received from suppliers represent non-interest
bearing deposits received from third-party suppliers for
quality assurance.

Distribution deposits represent non-interest bearing
deposits received from third-party distributors as a
condition of engaging in business with the Group for
distributing the Group’s products in specific geographical
areas. Such distribution deposits should be refunded to
the distributors when the distribution relationship with the
Group is terminated.

On 30 April 2024, the Group acquired subsidiaries from
third parties at a cash consideration of approximately
RMB96,441,000, of which RMB15,721,000 was agree to
pay one year after the acquisition date with no condition.
Goodwill of RMB51,352,000 arisen from the acquisition is
included in intangible assets (Note 15).

(a)

(b)

(c]

_37_

BERHERREEREERER
BRE -

F= HEREI ST

KBRS EAS =T EHEBRMO T RS (FREXR
SERREBOGEN ARBETEEEASRENER -6
MEHEBZES BN BAREELHE K LRRD T EHRD -

RZTZ-_MFEMA=+H AEERE=HFRBEWNEAA -
B RELHARE,441,0007T © H e AR #15,721,0007T F
EEEARRERSE FIM - WBEENEEARY
51,352,000 T 5 A & /2 & & (FfE15) ©



29. BORROWINGS

As at As at
31 December 2024 30 June 2024
R-ZT-@mF )iy S
+=A=+—H NA=+8
RMB’000 RMB’000
AR¥TT ARBT T
Short-term borrowings = HEE R 49,733 —
The short-term borrowings represent the discounted bills while the GBS RIERI X RITR B BB AT A EREMN R ZRK -
commercial banks have the right of recourse before the maturity
date.
30. LEASE LIABILITIES 3. HEE®E
As at As at
31 December 2024 30 June 2024
R-Z-@mF )iy S
+=A=+—H NA=+8
RMB’000 RMB’000
AR¥TT ARBT T
Lease liabilities HEEE
Current Bl HA 197,859 177,687
Non-current JEBNHA 182,478 181,456
380,337 359,143

The Group leases various retail shops, offices and warehouses.

Most lease liabilities are denominated in RMB.
31. COMMITMENTS

(a)  Capital commitments

As at 31

commitments relating to the venture capital funds amounting to
RMB28,500,000 (30 June 2024: RMB28,500,000] (Note 20).

December 2024, the Group has non-cancellable

(b)  Operating lease commitments

As at 31 December 2024, lease commitments for the Group for
leases not yet commenced or short-term leases are as follows:

AEERESXHETEE PREREE - ABIBEEEBEAARE
FHE -

31, &iE

(a) BEREE

RZZE-_NMFF+_A=Z+—HB REBEREBEREESHEBT
A HSE A HE A R #528,500,000c (ZEZWFERNA=ZTH: AR
28,500,0007T ) (Fff 5E20) ©

(b) REHEEEE

R-ZE-ME+_A=+—B AEEHKFANEENEHEE
W ERENT ¢

As at As at

31 December 2024 30 June 2024

R-Z-mF R-T_MF

+=—A=+—AH NA=+8H

RMB’000 RMB’000

AR¥T R ARET T

Within 1 year —FR 34,470 44,961
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32. BUSINESS COMBINATION
(a)  Summary of acquisition

On 28 November 2024, the Group entered into an equity transfer
agreement with Huizhan Technology (Hangzhou) Co., Ltd. ("Huizhan
Technology”), a company ultimately controlled by the controlling
shareholders of the Group, pursuant to which the Group has agreed
to acquire the entire interest in Hangzhou OG6ELli Brand Management
Co., Ltd. ("0OGELi"). OGELli is principally engaged in the operation of
brands named "B10CK”
that blends contemporary art with lifestyle aesthetics.

, a buyer-driven department store brand

The consideration is RMB1,672,000 in cash, which was determined
after arm’s length negotiations between the parties based on
normal commercial terms with reference to the appraised value of
OGELi as at 30 June 2024 according to a valuation report prepared
by an independent valuer. The consideration was paid and the
acquisition was completed in November 2024.

The acquisition was considered as a business combination under
common control as the Group and Huizhan Technology are both
ultimately controlled by the same controlling shareholders before
and after the acquisition and the control is not transitory. The
acquisition of O6Eli was accounted for using merger accounting
in accordance with Hong Kong Accounting Guideline 5 “Merger
Accounting for Common Control Combinations” ("AG 5”) issued by

the Hong Kong Institute of Certified Public Accountants.

(b) Merger accounting for common control
combinations

Under merger accounting, based on the guidance set out in AG
5, the financial information incorporate the financial statements
items of the combining entities or businesses in which the common
control combination occurs as if they had been combined from the
date when the combining entities or businesses first came under

the control of the controlling party.

The net assets of the combining entities or businesses are
consolidated using the existing book values from the controlling
party’s perspective. No amount is recognised in respect of goodwill
or excess of acquirer’s interest in the net fair value of acquiree’s
identifiable assets, liabilities and contingent liabilities over cost
at the time of common control combination, to the extent of the
continuation of the controlling party’'s interest. The adjustments
to eliminate contributed capital of the combining entities or
businesses against the related investment costs have been made
to merger reserve in the condensed consolidated statement of

changes in equity.

The condensed consolidated statement of comprehensive income,
condensed consolidated statement of changes in equity and
condensed consolidated statement of cash flows for the prior
year/period have been restated to include the results of the
acquired business as if the acquisition had been completed since
the date the acquired business first came under the common
control. The condensed consolidated balance sheets as at 1 July
2023 and 30 June 2024 have been restated to adjust the carrying
amounts of the assets and liabilities of the acquired business which
had been in existence as at 1 July 2023 and 30 June 2024 as if those
entities or businesses were combined from the date when they
first came under the common control (see below for the financial

impacts).

32. ¥%46t
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32. BUSINESS COMBINATION (CONTINUED)  32. ¥4 6f ()
(b)  Merger accounting for common control (b) HEZHEHZEHETEE(E)
combinations (Continued)
li]  Effect on the condensed consolidated statement li) HEE-—FE-=F+=-A=+—HILEAEAEHH
of comprehensive income for the six months ended EREUmRCEE
31 December 2023:
Effect of business
combination of
entities under
The Group common control The Group
HEEHERZ
rEE E¥BEHZHE rEH
RMB’000 RMB’000 RMB’000
AR TR AR%T AR®BTR
(As previously
reported) (Restated)
(20 B 2 3]) (BEF)
Revenue A 2,975,542 30,399 3,005,941
Cost of sales 56 AR (1,027,808) (18,921) (1,046,729)
Gross profit EF 1,947,734 11,478 1,959,212
Selling and marketing expenses HEREHMAX (926,300) (13,390) (939,690)
Administrative expenses TR X (245,972) - (245,972)
Provision for impairment on TRLEEREEE
financial assets (3,989) — (3,989)
Other income and gains, net HA W R M 15 F 5 31,607 389 31,996
Operating profit mEF B 803,080 (1,523) 801,557
Finance income B s W= 24,951 - 24,951
Finance costs BB EA (20,217) - (20,217)
Finance income, net B s U e F RE 4,734 - 4,734
Profit/(Loss) before income tax BR TS BLATRB, (B R) 807,814 (1,523) 806,291
Income tax expense Fiisii &M (233,701) - (233,701)
Profit for the period HA R B 574,113 (1,523) 572,590
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32.

(b)

combinations (Continued)

li]

BUSINESS COMBINATION (CONTINUED)

Merger accounting for common control

Effect on the condensed consolidated statement of

comprehensive income for the six months ended
31 December 2023 (Continued):

32. ¥4 06t(#)

(b) HREZEHEHZEHEFEE(H)

il HEBE_F_=F+_F=1—-HIEANAABHH
ERAENERZHE(FE) !

Effect of business

combination of
entities under

The Group common control The Group
HEZEHERZ
AEE E¥BEHZHE rEE
RMB’000 RMB’000 RMB’000
ARBTR AR¥TR AR®BTR
(As previously
reported) (Restated)
(A1 2 3]) (REH)
Currency translation differences  /NEITE =5
Items that may not be reclassified AT BE# 7 HZE 6
to profit or loss B IE H 2,707 - 2,707
Items that may be reclassified to G5 & E #7748 2 15 a5 49
profit or loss HH 306 - 306
Other comprehensive income Hi2mks= 3,013 — 3,013
Total comprehensive income for M2 HEWKFEAE
the period 577,126 (1,523) 575,603
Profit attributable to: FESER:
Shareholders of the Company RARRE 574,121 (1,523) 572,598
Non-controlling interests SEVERR 2 (8) - (8)
574,113 (1,523) 572,590
Total comprehensive income ZHKRZAEFTER
attributable to:
Shareholders of the Company RARRE 577,135 (1,523) 575,612
Non-controlling interests SEVERR (9) - (9)
577,126 (1,523) 575,603
Earnings per share (expressed in #BRWKZ(BERUAARY
RMB per share) 5 {&)
— Basic — BEXR 1.14 (0.01) 1.13
— Diluted — Wi 111 — 111
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32. BUSINESS COMBINATION (CONTINUED) 32. ¥&K&6f (&)

(b)  Merger accounting for common control (b) HEZHEHZEHETEE(E)
combinations (Continued)

lii)  Effect on the consolidated balance sheet as at liil HR-EBE-NEANA=ZFHGEEEERGXZEE:
30 June 2024:

Effect of business
combination of
entities under

The Group common control The Group
HEZEHERZ
AEE ES ;AN w2 rE
RMB’000 RMB’000 RMB’000
AR¥T T ARBT T AR¥T T
(As previously
reported) (Restated)
(20 51 2 %) (REH)
ASSETS BE
Non-current assets FRBEE
Property, plant and equipment TEE  WEREE 427,199 30,768 457,967
Investment properties B 37,453 — 37,453
Right-of-use assets FREEE 642,123 - 642,123
Intangible assets BEEE 126,140 - 126,140
Prepayments, deposits and other ~ FE[IFKIE - & R H b
assets BE 27,150 - 27,150
Financial assets at fair value BARBEFTAEBED
through profit or loss EREE 205,100 — 205,100
Term deposits with initial term A BABR #2 3B = A &Y
over 3 months EHTF N 51,780 - 51,780
Deferred income tax assets RIEFRISHEE 260,931 171 261,102
Total non-current assets ERBEELE 1,777,876 30,939 1,808,815
Current assets REBEE
Inventories 7K 720,109 30,610 750,719
Trade receivables &R R 121,657 812 122,469
Prepayments, deposits and other ~ FEMZIE - & R EMBE
assets B 337,226 11,590 348,816
Amounts due from related parties & U & Bt 75 508 13,129 - 13,129
Financial assets at fair value BAnBEFTAEZNS
through profit or loss BEE 20,479 - 20,479
Term deposits with initial term over 1A HMR BB =E AN T
3 months HiFER 679,784 - 679,784
Restricted cash Z R HIR 3,430 - 3,430
Cash and cash equivalents RehBEeEEY 698,645 569 699,214
Total current assets RBEELE 2,594,459 43,581 2,638,040
Total assets EEHRE 4,372,335 74,520 4,446,855
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32. BUSINESS COMBINATION (CONTINUED)

(b) Merger accounting for common control

combinations (Continued)

(ii)  Effect on the consolidated balance sheet as at

32. ¥4 06t(#)

(b) HREZEHEHZEHEFEE(H)

il HR-B-NFEANA=1THGEEEEBRZHE

30 June 2024 (Continued): (%) -
Effect of business
combination of
entities under
The Group common control The Group
HEZEHERZ
rEE E¥BEHzEE rE
RMB’000 RMB’000 RMB’'000
AR¥T T ARBT T AR®T T
(As previously
reported) (Restated)
(20 51 2 %) (RET)
LIABILITIES &\
Non-current liabilities kRBEME
Lease liabilities HEBE 181,456 — 181,456
Amounts due to related parties P <F B B 5 FRO0E 198,626 - 198,626
Deferred income tax liabilities EEFSHARE 34,420 — 34,420
Total non-current liabilities kRBEBERE 414,502 - 414,502
Current liabilities EAE
Trade and bills payables R BR R K FE T R IR 260,889 - 260,889
Lease liabilities HEBE 177,687 — 177,687
Contract liabilities aRaE 458,132 1,135 459,267
Accruals and other liabilities Bt ERRAMAR 780,935 462 781,397
Amounts due to related parties FE < B B 5 AR 52,349 74,319 126,668
Current income tax liabilities EHAEHAR 16,272 - 16,272
Total current liabilities FREAEAR 1,746,264 75,916 1,822,180
Total liabilities EEAH 2,160,766 75,916 2,236,682
Net assets/(liabilities) FEE/(ARE) 2,211,569 (1,396) 2,210,173
EQUITY En
Equity attributable to shareholders Z72 7) f RE/GE
of the Company
Share capital A& 7% 4,622 — 4,622
Shares held for restricted share unit = R #I8% ) (132 R %I B
("RSU") scheme 8 1) 5 8 P 5 19 (87,216) - (87,216)
Share premium f& 17 % (B 510,007 - 510,007
Other reserves Hib % 266,831 1,000 267,831
Retained earnings B 17 s 1,474,994 (2,396) 1,472,598
Equity attributable to shareholders 7% 72 7] % B JE k5 1% 25
of the Company 2,169,238 (1,396) 2,167,842
Non-controlling interests FEIE R BE R 42,331 — 42,331
Total equity EEEE 2,211,569 (1,396) 2,210,173
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32. BUSINESS COMBINATION (CONTINUED) 32. ¥&K&6f (&)

(b)  Merger accounting for common control (b) HEZHEHZEHETEE(E)
combinations (Continued)

liii] ~ The effect on the restatement on the Group’s equity  liii] ZEBER-—FE-_=F+HA—-—HAZEBEIZEHA

on 1 July 2023 is summarised as follows: wmr
Effect of business
combination of
entities under
The Group common control The Group
HEZEHERZ
AEE ES ;AN w2 AEE
RMB’000 RMB’000 RMB’000
AR¥T T ARBT T AR¥T T
(As previously
reported) (Restated)
(20 51 2 %) (REH)
EQUITY ExR
Equity attributable to shareholders ZX2 7] R R fE{h
of the Company
Share capital fi& < 4,622 - 4,622
Shares held for restricted share unit 5 [8 % B¢ ([ 5 PR %I R
("RSU") scheme 8 1) & &P AR 17 (137,541) - (137,541)
Share premium fi& 17 4 (B 507,820 - 507,820
Other reserves Hit %@ 253,981 - 253,981
Retained earnings B1F W 1,352,682 (806) 1,351,876
Equity attributable to shareholders 7% 72 & % B e {1 25
of the Company 1,981,564 (806) 1,980,758
Non-controlling interests FEE IR M 2 (41) - (41)
Total equity EEEE 1,981,523 (806) 1,980,717
fiv] The effect of the restatement on the Group’s liv] ZFEBRBEF-—_E_=#F+_-"H=+—HIHEA

condensed consolidated statement of cash flows CEY G EEE REREI R EHRUT -
for the six months ended 31 December 2023 is

summarised as follows:

Six months ended
31 December 2023

BE-E-=F

+=A=+-H

1E7X{E A

RMB’'000

AR TR

Decrease in net cash from operating activities KETBHEENFRERD 2,284

Decrease in net cash from investing activities RETHELENFRERD 1,197
Net decrease in cash and cash equivalents at the end of HRESRRESSFEYR D FHE

period 3,481
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33. RELATED-PARTY TRANSACTIONS

The following persons/companies are related parties of the Group
that had balances and/or transactions with the Group for the
periods presented.

33. BEBAEXRS

IATFAL/ RARRERPMERERATEBRK XX HHEKE

B BREE T o

Name Relationship with the Group

e ERB HEEENHER

Li Lin One of the controlling shareholders
S0 ERBRZ—

Wu Jian One of the controlling shareholders
R ERIRER 2 —

Hangzhou Huikang Industrial Co., Ltd.
MMNBREXERLQA

Hangzhou Shangwei Apparel Co., Ltd.

T i 4 AR B IR X A

Hangzhou JNBY Finery Co., Ltd.

MBI ARE B R A A

Huizhan Technology (Hangzhou) Co., Ltd.

ERMBEMMN BRAA

Hangzhou O6ELli Commercial Operation Management Co., Ltd.
MMAREBEHXELEEERAA

Controlled by the controlling shareholders
1R AR
Controlled by the controlling shareholders
545 AR AR SR A I
Controlled by the controlling shareholders
1R AR AR R
Controlled by the controlling shareholders
R AR
Controlled by the controlling shareholders

545 AR AR SR A I
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33. RELATED-PARTY TRANSACTIONS 33. BEBAXE (@)
(CONTINUED)

(a)  Significant transactions with related parties (a) EHBEBINEARS

Save as disclosed in note 20, the Group had the following significant BRI 20T W BEE I AEBRBAB A E TIEARS BAXS
transactions with related parties, which are all continuing HARBERERS  WIREM QRS (ME3360v) - RIEA
connected transactions except for utilities charged (Note 33 (iv)), &% HiE B & A#E & E (M 5E33(vi)) R E 7% B (T 5£33(vii) ) BB 5
purchase of right-of-use assets under lease agreement (Note 33 (M1 FXFFi &) -

(vi)) and loan arrangement (Note 33 [vii]) as disclosed below.

Six months ended 31 December

BE+t-A=t—-HLXEA

2024 2023
—EC-ME T =%
RMB’000 RMB’000
AR¥T R ARBT T
(Restated)
(FsE5)
li] Processing fee charged by a related party (i) BAmF YR MITE
Hangzhou Shangwei Apparel Co., Ltd. MM E R AR DA 17,014 13,667
{ii] Framework sample apparel manufacturing lii] B FWRORKEESE
charged by a related party
Hangzhou JNBY Finery Co., Ltd. MMImEAKRE AR AR 17,555 17,670
(iii] Operating lease expenses charged by liii) B WK EHER X
a related party
Huizhan Technology (Hangzhou) Co., Ltd. ERBME@EMBRAD R 3,701 3,222
Hangzhou OGELi Commercial MMAREERHEESER
Operation Management Co., Ltd. BRA A - 155
3,701 3,377
fiv] Utilities charged by related parties livi BB ARASEERY
Huizhan Technology (Hangzhou) Co., Ltd. ERBMEGEGIMBRAD A 1,147 —
Hangzhou OBELli Commercial Operation MIMNKE BEHEELER
Management Co., Ltd. ARAA — 1,117
fv] Concession fees charged by a related party  (v] BAH S WEMELEEA
Huizhan Technology (Hangzhou) Co., Ltd. ERBME@EIMNBRAD A 4,825 3,824
{vi] Purchase of right-of-use assets i) BEGREEE
Hangzhou Huikang Industrial Co., Ltd. MMNEREEARADA
(Note 14) (B 5E14) 20,909 -
(vii) Interest income from loan granted to vii) R & [ BB T IR EE A
a related party FE WA
Huizhan Technology (Hangzhou) Co., Ltd. EERBME@EGIMNBRA R - 2,311
(viiil Key management compensation liiil EZEEANEM S
Basic salaries and allowances AR E KERM 12,179 12,046
Share-based compensation AR D B B A 12,793 9,776
Discretionary bonuses (RN 4,502 4,258
Other benefits including pension EmEN(aEEEs) 516 488
29,990 26,568
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33. RELATED-PARTY TRANSACTIONS 33. BEBAXE (@)

(CONTINUED)
(b)  Balances with related parties (b) BB NEER
As at As at
31 December 2024 30 June 2024
R-FB-_QmF R_F M
+=A=+—H ANAZ=+H
RMB’000 RMB’000
AR¥T ARBETT
(Restated)
(K E51)
Due from related parties FE WK BE B 5 FKE
Current — Trade receivables: B — AR
— Huizhan Technology (Hangzhou) Co., Ltd. —BRBMBE@MNBRLA 6,388 2,408
Current — prepaid rent: e — BEAEE
— Hangzhou Huikang Industrial Co., Ltd. —MNEBEEEEERRAA - 10,721
6,388 13,129
Due to related parties FE BB 5 R E
Trade payables: A BR K
— Hangzhou Shangwei Apparel Co., Ltd. — MM EERKEER AR 2,977 5,430
— Huizhan Technology (Hangzhou) Co., Ltd. —EENMBEMW@MNBRAA]
(Note 32) (Pff 5£32) - 42,225
2,977 47,655
Other payables: H o JE A IR -
— Hangzhou JNBY Finery Co., Ltd. — MMIIEm KRG R R A 4,817 3,837
— Huizhan Technology (Hangzhou) Co., Ltd. —ERBME@MNBRLDA
(Note 32) (Pff 5£32) - 32,197
4,817 36,034
Current lease liabilities: mBHAEAE:
— Huizhan Technology (Hangzhou) Co., Ltd. (i) — BERBHE @M BRAF0) 42,713 41,469
— Hangzhou Huikang Industrial Co., Ltd. —MMEBEREEXBERAA 12,066 1,510
54,779 42,979
Amounts due to related parties in current portion &1 BEEE 5 7018 2 BN HI 50 9 62,573 126,668
Non-current lease liabilities: ERBEERE -
— Huizhan Technology (Hangzhou) Co., Ltd. (i) — BERBEWM BR QA0 204,229 198,552
— Hangzhou Huikang Industrial Co., Ltd. —MNEBEREEEERRAA 37 74
204,266 198,626
266,839 325,294
(i) The Group leased premises mainly for office building from (i) AEBEZZRERMEMMNBRAAETEREDEE
Huizhan Technology (Hangzhou) Co., Ltd. at the market ZAERLRERE FAEBEZRHEERSEENAEHA
rate. The Group exercised the renewed option as agreed FHREBREEGERESHBE A NITEESE -

in the leasing contracts by taking into consideration of the
useful life of leasehold improvements and the continuity of
business.
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MANAGEMENT DISCUSSION AND
ANALYSIS

REVENUE

We derive our revenue primarily from sales of our
products to distributors as well as sales of our products
to end-customers in our self-operated stores and
through online channels. Our revenue is stated net of

sales rebate, sales returns and value-added taxes.

The total revenue for the six months ended December
31, 2024 amounted to RMB3,156.4 million, an increase
of 5.0% or RMB150.5 million as compared with
RMB3,005.9 million for the six months ended December
31, 2023, restated. The increase in revenue was mainly
due to the growth in the sales of online channels and
the increase in the scale of offline stores.

L' ON

AERENBATERENARHEHBAEEERREEE
ERGR ERBARBEFPIHEER - ARBEHRAR
BRIFERM  HEREMIBERRIE -

HE-Z-_NF+-_A=+—ALAEAANBKAAL
AREEINBLEBL BHE-_Z-_=F+=-_A=+—
A IESE A& B AR ¥3,005.95 & g K£5.0%5 A
REIS05BEET BWANERFZHARFLRBEHE
IS RARETFIERERNIS R -
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The total number of our standalone retail stores around
the world increased from 2,025 as at June 30, 2024,
restated, to 2,126 as at December 31, 2024. Including
standalone offline stores abroad, our sales network
has covered all provinces, autonomous regions and
municipalities in Mainland China as well as across
eight other countries and regions around the world. The
tables below set forth the information on the number

of our standalone retail stores around the world by

BMEEREEMNBE Y ERTEEREH S _OF
NAZTHEEYM025KEME—_FT-_NF+ A
T+ —HE2I2R - BREDBEESINBLIEREE
N RANEEEEEEPRARMFAES  BARNE
BEmhkE2REMSEBERMuE - TF D BIEHHIHME
PHEENEREBYERETEFALIEMK+ %
mEEREER

different brands and “JIANGNANBUYI+"
collection stores, respectively:

multi-brand

As at As at
December 31, June 30,
2024 2024
R-ZB-_MF RZEZNE
+=—A=+—H NA=1+H
(Restated)
(g g 5)
Number of our standalone retail stores EmEBEEZHRBIER
around the world by different brand BEEH
Mature Brand: AP G R
JNBY JNBY 960 924
Subtotal NEE 960 924
Younger Brands: PR G b
CROQUIS BB 316 310
inby by JNBY inby by JNBY 517 493
LESS LESS 259 240
Subtotal INET 1,092 1,043
Emerging Brands: B GRE
Other brands Hfib G h8 52 38
Subtotal s 52 38
“JIANGNANBUYI+" multi-brand DIEMmK+ % M
collection stores %4 22 20
Total e 2,126 2,025
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As at As at
December 31, June 30,
2024 2024
R-TB-_MF RZEZNF
+=—A=+—H NA=+H
(Restated)
(&)
Number and geographic distribution of REFEREEIW
our standalone retail stores by sales BIERZEEFER
channels ih B2 5 e
Mainland China B At
Self-operated stores =R 491 515
Distributor-operated stores EHE IR 1,614 1,488
Outside Mainland China JEhE R i
Self-operated stores & 1 1
Distributor-operated stores T 20 21
Total it 2,126 2,025

2024, the total number of our
standalone retail stores in countries and regions

As at December 31,

all over the world (excluding points of sale] was
2,126, and the following charts show the geographic
distribution of our retail stores (including standalone
distributor-operated and self-operated stores) across
Mainland China, Hong Kong China and Taiwan China
region as well as the distribution of our stores and
retail sales by city tiers across Mainland China
respectively:

839

287

East North Central Southwest  Northeast  Northwest
China China China Region Region Region
ERBE EiE EhiE EEBE RitwE i E

2,109

226 222
I I .

RIB-MNF+-A=+—H HMEZRERREE
MBYERBTEER(TESHEER) Hit2126R - £
ATERD I RFEAM  FEEERSEEEE
E’Jﬁ’%Eﬁ(&%ﬁia%“%&%ﬁﬁﬁ&@”%)ﬂ’ﬂﬁﬂi%
DA RFEREETEREFOMRTEED M

% by stores scale
(As at December 31, 2024)

RIEHREE

@mE-$-mE+=A=+-A

Retail sales scale in tier 1 and tier 2 cities
accounted for > 50%

—ZERETHREREGL > 50%

13.7%

106
% by retail sales
(I the first half of fiscal year 2025)
REEREEL
M=BSE ¥R
South
China
ERiE

M Tier 1 cities
— IR

Tier 4 & other cities

SR AR

M Tier 2 cities M Tier 3 cities
T =t
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SAME STORE SALES GROWTH OF OFFLINE SHOPS

In the first half of fiscal year 2025, notwithstanding
the consumption willingness of Chinese residents
is gradually recovering, the offline customer traffic
is still fluctuating. Against the backdrop of various
uncertainties such as continuous changes in the retail
environment and consumer behavioral habits, we have
provided consumers with more value-added services
by continuously launching new consumption scenarios
or products such as “Box Project (NIE&F)" and
“JIANGNANBUYI+" multi-brand collection stores, while
gradually upgrading the store image of each brand
in order to provide customers with more comfortable
shopping experience. Same store sales of offline retail
shops for the first half of fiscal year 2025 recorded an
increase of 0.1%, which was mainly due to the following
reasons:

(i) Benefiting from the Group’s increased
strategic investment in store image upgrading
and visual development for each brand, the
Group has successfully created a number of
“JIANGNANBUYI+" multi-brand collection stores,
fully accessible by its fans and further enhancing
the quality of store services;

(i) As a result of the upgrade and effective utilization
of the inventory sharing and allocation system,
the incremental retail sales generated by the
system was RMB648.7 million for the first half of
fiscal year 2025, representing an increase of 8.7%
as compared with RMB596.8 million for the first
half of fiscal year 2024; and

(iii)  The sales contributed by digital and smart
retail channels including “Box Project (~1E&
F)", “WeChat Mall (#E )" a
Social E-commerce (% 7T 1t %j: X E B

mostly reflected in same store sales growth of

“Diversified

was

offline shops due to continuous empowerment of
Internet+ mindsets and technologies.

BERETLEE

ZEAFHEME HAPEEREEBEERESOE -
BEETERERALRS EHZTERENEEETAS
EBREZFLEHEZTEE |“$‘3ﬁiﬁ$|%ﬂ&ﬂj@ﬁf$ﬂ:
BFIRNIBMK+ I ZmBESESHEEES R X
Em ?ET/\“SEE%Eyi'@HW‘%E@HE¢ BB THRE
EREOERER  UKEAEEETENEYES -
CE R EH¥MEGETTEER UL RAIE50.1%H
BR FEFREDOT :

RNAR R B IAY B RIS RRRE
BB ORI A - LXNITE TEF LK)
BIEEATE  SHUREEREEBHEER
— SR

)41\

(i)

\}\}

(i) ZZE-RAL¥UF ARFEREZEIEESRD
AR B BE A Xmiai%_? BRA
R¥e8TE B L BT _WELHFARKE
596.8E &L+ EF8.7% : &

! uz/\,)L

i) #HEEREHE+DENMRMEEHEE [T
Fl AR R Z T EERER]FEANEE
TEREMBEMNBEERERLIBRETREN
Lo 8 JE & o
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MEMBERS-RELATED DATA

In 2024, the retail sales contributed by the members
of the Group accounted for over 80% of our total retail

sales.

In 2024, the number of active members accounts of the
Group et W (without duplication) was 540,000 (2023:
over 550,000),
2023.

which was slightly lower than that in

In 2024,
annual purchases totaling over RMB5,000 was over
330,000 (2023: over 300,000),
contributed by those membership accounts reached
RMB4.68 billion (2023: RMB4.33 billion], accounting for
over 60% of the total retail sales from offline channels.

the number of membership accounts with

and the retail sales

The membership accounts with annual purchases
totaling over RMB5,000 and their retail sales in 2024
were higher than that of 2023, mainly due to the results
of the Group’s initiatives to continue to strengthen its

brand equity and refine its membership operation.

Note 1: Active members accounts are membership accounts
associated with at least two purchases for a period of any
180 consecutive days within the last 12 months.

SEHERE

—EoHE AEESEMERNE
AV

ERETELER

—ECNF - AEENEFREEEREPEEY A (X E)S54
BE(CE-_=ZF w5586 KT _=FB 35

ZENF  FEEBSREBBEARES00THE BER
Fgasng®( =4 @308 ) L HETEH
MEINARKELBETL(ZZEZ=F : ARBEL33ET) -

B TBBAANKETRETERE AP T MFHE
BEHEBEBARES00TNEERFELEBEEBTE
HR_S_—FAMLEA FBRRAAEEFE NS R

BARRBAELEBELNSEBHINE TR -
#1: EREGRERF RBE12EAREEEESORABIREM £
HEOBEES -
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REVENUE BY BRAND

The following table sets forth a breakdown of our
revenue by brand, each expressed as an absolute
amount and as a percentage of our total revenue, for
the half years indicated:

EmEE s BB A

TREJNRARFFERMIRMEE DO BARA - &
BUABHSEREEWRANE D LIIR

For the six months ended December 31,

BE+-A=t-HLEAXEAR

2024 2023 Increase/(decrease)
—E-mE —E-=F /)
RMB’000 RMB'000 RMB'000
AR®T T (%) ARBFTT (%) AREFT (%)
(Restated)
(=)
Mature Brand: B #A dm e
JNBY JNBY 1,760,188 55.8 1,699,763 56.6 60,425 3.6
Subtotal /NET 1,760,188 55.8 1,699,763 56.6 60,425 3.6
Younger Brands: B b
CROQUIS BB 388,132 12.3 413,017 13.7 (24,885) (6.0)
jnby by JNBY jnby by JNBY 475,783 15.1 478,838 15.9 (3,055) (0.6)
LESS LESS 338,495 10.7 335,950 11.2 2,545 0.8
Subtotal NEF 1,202,410 38.1 1,227,805 40.8 (25,395) (2.1)
Emerging Brands: MM
Other brands H Ao hg 193,807 6.1 78,373 2.6 115,434 147.3
Subtotal INEF 193,807 6.1 78,373 2.6 115,434 147.3
Total revenue " g A 3,156,405 100.0 3,005,941 100.0 150,464 5.0
Note: Bt -
(1) Includes revenue recorded by “JIANGNANBUYI+" multi-

brand collection stores of RMB148.1 million.

(1) BEDIEAR+ I ZRBEAEHFTRAARKIBLIEE
JC °
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For the first half of fiscal year 2025, revenue generated
from the Group’s mature brand with a history of over
30 years, JNBY brand, increased by 3.6% or RMB60.4
million as compared to the first half of fiscal year 2024.
For younger brands portfolio, it consists of brands
which were successively launched from 2005 to 2011,
namely CROQUIS, jnby by JNBY and LESS. Revenue
generated from younger brands portfolio decreased
by 2.1% as compared to the first half of fiscal year
2024. For emerging brands portfolio, it consists of
various new brands, such as POMME DE TERRE (¥ f5),
JNBYHOME, onmygame and B10CK. Revenue generated
from emerging brands portfolio amounted to RMB193.8
million, representing an aggregate of 6.1% of the total

revenue.
REVENUE BY SALES CHANNELS

We sell our products through an extensive network of
offline retail stores (consisting of self-operated stores
and distributor-operated stores]) and online channels.
The following table sets out a breakdown of our revenue
by sales channels, each expressed as an absolute
amount and as a percentage of our total revenue, for
the half years indicated:

ZE R F AEBRKAME  GFELH
INBYRIBEEMWABR T /M F¥BF FHA3.6%
FIAREOLEET NEREHEEG  BER-ZEH
FEZZ - —FHHEMBEKLHRE - jnby by IJNBY
MLESSHEEEM R AR T /M L8 F T &
2.1% - FTERRHEE - B21EPOMME DE TERRE(GES) -
JNBYHOME - onmygame & B10CK S % & 7 8 (@ B2 = £
BRABARBI938EE L B ALLESL1% o

BREERBEHIHERA

HMEERTZERM(BERALENEHEE) AR
RERENECEEEEER - TRIEIIRARFFE
RHERBEADNWARMA  HHlREHSERGEK
AB DR

For the six months ended December 31,

BE+-A=Zt-HLAEA

2024 2023 Increase/(decrease)
—E-mE —E-=&F #20,/ Cid)
RMB’000 RMB'000 RMB'000
AR¥T T (%) AR®EFT (%) AREFIT (%)
(Restated)
(g&E5)
Offline channels HBTRE
Self-operated stores g% 1,116,977 35.4 1,209,536 40.2 (92,559) (7.7)
Distributor-operated K ED
stores 1,437,227 45.5 1,258,304 41.9 178,923 14.2
Online channels BLEERE 602,201 19.1 538,101 17.9 64,100 11.9
Total revenue F8 N 3,156,405 100.0 3,005,941 100.0 150,464 5.0
Note: Hiat -
(1) Includes stores operated by overseas customers. (1) BIEBIINEPIKEENEME -
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In the first half of fiscal year 2025, revenue generated
through both our online and offline channels increased
as compared with that in the first half of fiscal year
2024, of which revenue generated through our offline
channels increased by 3.5% and revenue generated
through our online channels increased by 11.9%.

REVENUE BY GEOGRAPHICAL DISTRIBUTION

The following table sets forth a breakdown of our
revenue by geographical distribution, each expressed
as an absolute amount and as a percentage of our total
revenue, for the half years indicated:

MR -ZZE- W Y0 E B A YU EFBRE -
METHERBEMBRAYEMER  HPGTREMN
WA R3L% @ & EFREFRAERI.9% °

BES MBS HRA

TREIINARFFREIZMIED M E D
AREBECERGERABDLIIR

B W A BRAD - 9

For the six months ended December 31,

BE+-A=Zt-HLAEA

2024 2023 Increase
—E-MmE —E o= 2
RMB’000 RMB'000 RMB'000
AR¥TR (%) ARBTT (%) AR®EFTTT (%)
(Restated)
(& E75)
Mainland China B A 3,139,128 99.5 2,989,449 99.5 149,679 5.0
Outside Mainland China " FEAr B A i1 17,277 0.5 16,492 0.5 785 4.8
Total revenue A 3,156,405 100.0 3,005,941 100.0 150,464 5.0
Note: et
(1) Hong Kong China, Taiwan China region and other overseas (1) PEEE hEEEMERFIIEMEREE -

countries and regions.

GROSS PROFIT AND GROSS PROFIT MARGIN

The Group’'s gross profit increased by 5.0% from
RMB1,959.2 million for the first half of fiscal year 2024,
to RMB2,056.2 million for the first half of
fiscal year 2025, which was mainly attributable to the

restated,

increase in revenue.

The Group’s overall gross profit margin slightly
decreased from 65.2% for the first half of fiscal year
2024, restated, to 65.1% for the first half of fiscal year
2025.

EFMMEFE

AEBEMNETFH TN EEPFEEINNARE
1959 2B B TR E S - H ¥ HFENARKE2056.2
BET ERES0% FEHRAKRANEER -

AEBEBRBENEH T - EF B FLEHMN5.2%
BTBRE_Z -1 ¥ FEH651% °
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The following table sets forth a breakdown of our gross
profit and gross profit margin of products by each brand
and each sales channel:

TRFVNZEMELBSHERBIONERNEN R
EMNERAMA -

For the six months ended December 31,
BZEZ+-B=+—HILLAMEA

2024 2023 Increase/[decrease)
—E-mE —E-=F #m,/ G d)
RMB’000 RMB'000 RMB'000
AR¥T R (%) ARBEF (%) ARBEF (%)
(Restated)
(gE5)
Mature Brand: B GR B
JNBY JNBY 1,189,530 67.6 1,138,451 67.0 51,079 4.5
Subtotal /INEF 1,189,530 67.6 1,138,451 67.0 51,079 4.5
Younger Brands: KR @b
CROQUIS RE 254,035 65.5 270,789 65.6 (16,754) (6.2)
jnby by JNBY jnby by JNBY 278,023 58.4 283,588 59.2 (5,565) (2.0)
LESS LESS 232,990 68.8 233,218 69.4 (228) (0.1)
Subtotal NET 765,048 63.6 787,595 64.1 (22,547) (2.9)
Emerging Brands: 378 0 b2
Other brands H e 101,637 52.4 33,166 42.3 68,471 206.4
Subtotal N 101,637 52.4 33,166 423 68,471 206.4
Total 5t 2,056,215 65.1 1,959,212 65.2 97,003 5.0
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For the six months ended December 31,

BE+-A=+-B1t~AA

2024 2023 Increase/(decrease)
—E-mE —E-=fF £,/ i)
RMB’000 RMB’000 RMB’000
AR¥T T (%) ARBTT (%) AREFTT (%)
(Restated)
(&E351)
Offline channels BTRE
Self-operated stores ZIE 822,081 73.6 877,751 72.6 (55,670) (6.3)
Distributor-operated KEER IR
stores 847,259 59.0 748,235 59.5 99,024 13.2
Online channels BLERE 386,875 64.2 333,226 61.9 53,649 16.1
Total st 2,056,215 65.1 1,959,212 65.2 97,003 5.0

SELLING AND MARKETING EXPENSES AND
ADMINISTRATIVE EXPENSES

In the first half of fiscal year 2025,
marketing expenses were RMB1,020.7 million (the
first half of fiscal year 2024, restated: RMB939.7
million], which primarily consist of:

selling and

(i) workforce
contracting expenses; [ii) promotion and marketing
expenses; (iii) depreciation and amortisation; and (iv)
expenses relating to short-term leases and variable
lease payments. In terms of percentage, the selling
and marketing expenses accounted for 32.3% of our
total revenue in the first half of fiscal year 2025 (the
first half of fiscal year 2024, restated: 31.3%). The
increase in the expense ratio as compared to the
first half of fiscal year 2024,

attributable to the celebration of the 30th anniversary

restated, was mainly

of the establishment of the Company’'s JNBY brand,
which a series of marketing and promotion activities,
including several catwalk show campaigns, were held.
The administrative expenses for the first half of fiscal
year 2025 were RMB271.7 million (the first half of fiscal
year 2024: RMB246.0 million), which primarily consist
of: (i) employee benefit expenses; (ii) depreciation and
amortisation; and (iii) workforce contracting expenses.
In particular, the expenses incurred by the product
design and research and development department
amounted to RMB101.4 million (the first half of fiscal
year 2024: RMB98.9 million). In terms of percentage,
administrative expenses accounted for 8.6% of our
revenue in the first half of fiscal year 2025 (the first half
of fiscal year 2024, restated: 8.2%).

HEREHMMITRAX

ZE-RA LY FHEEREHEASTABAREK020.78

ET(CE-_MEYHELSES : ARKINTEET)
HEHFTEAENLESH NIRRT (IEBREHERAT
i)IrE R Es ivVESHEERISHENRER

MER -ZRE i TR EHHFHEREHA
TR AR R A323%(Z 2 FFHFELEY)
313%) BTN E¥WFLEI AL BAX E
T EZHRERARFINBY R =T EF - £

ZERBEESSEHERLTS  — T A LF¥WFITH
MXR/ARB2NIABT(CZE W EEUEF AR
26608 HP T E|EMNMEERAF  (ITE
K#sH - RSB NIRRT - i Em&RaH M E
BAEENRZXHFAAREINLBET(ZT M EF
BFE:ARBBIAEL) - HBENLF TR EF

BETHRAX WAL R AE8.6%(—F — 0 F¥E 4
KE 8.2%) °
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FINANCE INCOME, NET

The Group’s finance income, net for the first half of
fiscal year 2025 was RMB10.6 million (the first half
net of RMBA4.7

of fiscal year 2024: finance income,

million).
NET PROFIT AND NET PROFIT MARGIN

Due to the above-mentioned factors, net profit for the
first half of fiscal year 2025 was RMB604.0 million,
representing an increase of 5.5% or RMB31.4 million
as compared with RMB572.6 million for the first half of
fiscal year 2024, restated. Net profit margin increased
from 19.0% for the first half of fiscal year 2024,
restated, to 19.1% for the first half of fiscal year 2025.

CAPITAL EXPENDITURE
The Group’'s capital expenditure mainly consists of

property,
plant and equipment, intangible assets and decoration

payments for acquisition of subsidiaries,

of office building and our self-operated stores. The
Company’s capital expenditure for the first half of fiscal
year 2025 was RMB102.6 million (the first half of fiscal
year 2024, restated: RMB49.2 million).

PROFIT BEFORE INCOME TAX

The Group’s profit before income tax increased by 3.8%
from RMB806.3 million for the first half of fiscal year
2024, restated, to RMB836.7 million for the first half of
fiscal year 2025. The increase in profit before income
tax was mainly due to the increase in the Group’s

operating profit.

B 7% W 25 B AR

ZERA YT AEENFBEEFEAARE
NWEETL(ZE M EHYF  PHEUREFEAEAR
MiTEETT) °

AR e AR =
ERAlAz= —S - L¥MFNAENR/ARK604.0

BET R _ME¥UHFREEINNNAREKST268
B RESNHARBILAES T - HHEH_Z =N
FEMERBIN90%ERE T -R FEHFFH
19.1% ©

BEXRAX

AEENEARXIEZRRERENBAR  T1HE K

FEREE BREERNAKNENE EEMEEMMT
MRIE - —F-_AL¥WF  ARARXNNEARAXR

ARBI1026A8L (TN EH¥PFLEY  ARK

L2BBIT) °

BR FT 15 Bt AT R B

AEENGBASEHRANBEE T O L+HFLET
MARKBUBIEETHEE T -_h F¥FFHARYE
836.7H & T * 18 733.8% ° [ AT 15 T AT A R R &Y R
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_58_



FINANCIAL POSITION

The Group generally finances its operations with
internally generated cash flows and banking facilities

provided by the banks.

As at December 31, 2024, the Group’s cash and cash
equivalents were RMB739.7 million (June 30, 2024,
restated: RMB699.2 million), of which 90.2%
denominated in Renminbi ("RMB”), 8.3% in HK Dollar
and 1.5% in other currencies. Net cash inflow from

was

operating activities in the first half of fiscal year
2025 was RMB822.6 million, a decrease of 22.2% as
compared with RMB1,057.4 million in the first half of
fiscal year 2024, restated.

As at December 31, 2024, our short-term bank loans
amounted to RMB49.7 million, which include (i] the
short-term loan of RMB29.8 million we borrowed from
China Merchants Bank on December 16, 2024; [(ii] the
short-term loan of RMB9.9 million we borrowed from
China Merchants Bank on December 19, 2024; and (iii)
the short-term loan of RMB10.0 million we borrowed
from China Merchants Bank on December 20, 2024.

SIGNIFICANT INVESTMENT EVENTS
SUBSCRIPTION OF FINANCIAL PRODUCTS

On July 10, 2024, JNBY Finery Co., Ltd. ("JNBY Finery"),
a subsidiary of the Company, subscribed for the short-
term financial products of China CITIC Bank with a
principal of RMB30,000,000. The subscription mentioned
above did not constitute a notifiable transaction of the

Company.

On July 12, 2024, JNBY Finery subscribed for the short-
term financial products of China Merchants Bank with a
principal of RMB30,000,000. The subscription mentioned
above did not constitute a notifiable transaction of the

Company.

On August 7, 2024, Hangzhou Huiju Brand Management
Co., Ltd.
financial products of the Bank of Hangzhou with a
principal of RMB15,000,000. The subscription mentioned
above did not constitute a notifiable transaction of the

(“Huiju”) subscribed for the short-term

Company.
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MIRTRBAEXBREHES -

FARIBITIRE

RZZE_NFEF+-_A=Z+-—HB A£ENESER$
EEWAARBINIEEL(ZE_EIFAAA=ZTAHK
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On October 25, 2024, JNBY Finery subscribed for the
short-term financial products of the Bank of Hangzhou
with a principal of RMB30,000,000. The subscription
mentioned above did not constitute a notifiable
transaction of the Company.

On November 13, 2024, Huiju subscribed for the short-
term financial products of the Bank of Hangzhou with a
principal of RMB12,000,000. The subscription mentioned
above did not constitute a notifiable transaction of the
Company.

On December 4, 2024, JNBY Finery subscribed for
the financial products of China CITIC Bank with a
principal of RMB20,000,000. The subscription mentioned
above did not constitute a notifiable transaction of the
Company.

On December 13, 2024, JNBY Finery subscribed for the
short-term financial products of China Merchants Bank
with a principal of RMB30,000,000. The subscription
mentioned above did not constitute a notifiable
transaction of the Company.

On December 30, 2024, JNBY Finery subscribed for the
short-term financial products of the Bank of Hangzhou
with a principal of RMB30,000,000. The subscription
mentioned above did not constitute a notifiable
transaction of the Company.

INVESTMENT FUNDS

During the six months ended December 31, 2024, the
Group did not make any capital contribution as a limited
partner.

EQUITY INVESTMENT

On November 28, 2024, JNBY Finery entered into the
equity transfer agreement with Huizhan Technology
(Hangzhou) Co., Ltd. for the acquisition of the 100%
equity interest in Hangzhou O0ELli Brand Management
Co., Ltd. ("0GELi") at a consideration of RMB1,672,000.
The main brand of OG6Eli, namely B10CK,
buyer-driven department store brand that blends
contemporary art with lifestyle aesthetics. This
equity investment is beneficial to the diversification
of designer brand portfolio. In the first half of fiscal
year 2025, the Group paid cash consideration of
RMB1,672,000. The equity investment mentioned above
constitutes a connected transaction of the Company.
For details, please refer to the announcement of the
Company dated November 28, 2024.
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EXPOSURE TO FLUCTUATIONS IN EXCHANGE
RATES

The Group operated mainly in the PRC with most
of its transactions settled in RMB. As a result, the
Board considered that the Group’s exposure to the
fluctuations of the exchange rate was insignificant and
did not resort to any financial instrument to hedge the
currency risks.

HUMAN RESOURCES

The number of the Group’s employees increased
to 1,678 as at December 31, 2024 (June 30, 2024,
restated: 1,639). The total staff costs for the first
half of fiscal year 2025 (including basic salaries and
allowances, social security insurance, bonuses and
share-based compensation expenses) were RMB276.9
million (the first half of fiscal year 2024, restated:
RMB234.8 million), representing 8.8% of our revenue
(the first half of fiscal year 2024, restated: 7.8%).

PLEDGE OF ASSETS

As at December 31, 2024, the Group did not have any
secured bank borrowings.

CONTINGENT LIABILITIES

As at December 31, 2024, the Group did not have any
material contingent liabilities.

EVENTS AFTER THE BALANCE SHEET DATE

Pursuant to a resolution of the Board on February 26,
2025, the payment of an interim dividend of HK$0.45
(equivalent to approximately RMBO0.43) per ordinary
share was approved.

Except for the events as mentioned above, the Group
has no significant events after the balance sheet date
and up to the date of this announcement.
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OUTLOOK

China’s economy is generally on a stable and positive
trajectory, and with the implementation of policies and
measures to expand domestic demand, the vitality of
the domestic demand market has been unleashing. We
have also observed that while the consumer market is
picking up, consumer confidence is still fluctuating. The
Chinese clothing market continues to show diversified
consumption trends, the influence of local brands in the
Chinese market continues to increase, and the group of
people who pursue distinguished lifestyles continues to
expand. The demand of customers for personalized and
sustainable products continues to rise and consumers’
preference for products and brands with strong
brand awareness is increasing. People are drawn to
the emotional value and quality shopping experience
brought by the quality of products or services, while
pursuing material consumption. Therefore, the
segmented market where designer brands operate
has great potential. In addition, consumers are rapidly
shifting from traditional retail model to more diversified
emerging consumption scenarios where digital
consumption and e-commerce platforms continue to
play an important role. With the deeper integration of
online and offline channels, the new retail model has
been further promoted, during which consumers prefer
brands that are more trustworthy and brands that can
provide them with a quality experience, therefore, the
segmented market where designer brands operate has
shown a competitive trend of inclining to the leading
brands.
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As an influential designer brand fashion group in China
as well as benefiting from the diversified designer
brand portfolio and sound operational management, we
remain confident about our future. Based on sufficient
cash flow, we continue to strengthen and enhance our
position as an influential designer brand fashion group
based in China, and we are committed to pursuing the
following strategies thus to nurture the "JNBY" lifestyle

ecosystem we promote:

. to continue to attract and cultivate new "JNBY”
fans through further optimizing designer brand
portfolio and product offerings by way of self-
incubation or mergers, through continuous

enhancement of forward-looking design and

research and development capabilities as well as
through comprehensive strengthening of brand

influence;

. to adopt internet thinking and technology to
further enhance our various domestic and foreign
retail networks, continue to invest strategically
in store visual merchandising and image

development, actively planning diversified social

e-commerce and new retail channels and other
emerging consumption scenarios, in order to
optimize our omni-channel interactive marketing
platform and intelligent quick response supply
chain management capability, as well as being
capable to establish an appropriately scaled

operation in each sub-segment;

. to enhance fans’ experience in diversified omni-
channel retail network by adhering to the strategy
with data as the driver, technology as the carrier
and fans economy as the core, encouraging

operational innovation, constantly creating and

providing scenarios for value-added services and

customer touchpoints to our fans; and

o to establish a corporate governance structure
integrated with environmental, social
("ESG")

implementation of ESG practices and gradually

and governance to facilitate the
fulfill its 2025 ESG commitment, thus ensuring
the sustainable, healthy and high-quality
development of the Company’s business in a long

run.
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INTERIM DIVIDEND

The Board declared the payment of an interim
dividend of HK$0.45 per ordinary share (equivalent to
approximately RMBO0.43 per ordinary share) for the
2024. Such interim
17, 2025 to
the shareholders of the Company (the “Shareholders”)

six months ended December 31,
dividend is expected to be paid on April

whose names appear on the Company’'s register of
members on April 3, 2025.

CLOSURE OF REGISTER OF MEMBERS

In order to determine the identity of members who are
eligible for receiving the interim dividend, the register
of members of the Company will be closed from April
2, 2025 to April 3, 2025 (both days inclusive), during
which period no share transfer will be registered. In
order to be eligible for receiving the interim dividend,
all completed transfer forms accompanied by the
relevant share certificates must be lodged with the
Company’s branch share registrar in Hong Kong, MUFG
Corporate Markets Pty Limited, at Suite 1601, 16/F.,
Central Tower, 28 Queen’s Road Central, Hong Kong,
for registration not later than 4:30 p.m. on Tuesday,
April 1, 2025.

CORPORATE GOVERNANCE
PRACTICES

The Group is committed to maintaining a high standard
of corporate governance to safeguard the interests
of its Shareholders and enhance its value and
accountability. The Company has adopted the Corporate
Governance Code (the “CG Code”) contained in Appendix
C1 to the Rules Governing the Listing of Securities on
The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”) (the “Listing Rules”) as its own corporate

governance code.

The Company has complied with all applicable code
provisions under the CG Code during the six months
ended December 31, 2024. The Company will continue
to review and monitor its corporate governance

practices to ensure compliance with the CG Code.
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MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code for
Securities Transactions by Directors of Listed Issuers
(the “Model Code”) set out in Appendix C3 to the Listing
Rules as its own code of conduct regarding Directors’
securities transactions. Specific enquiry has been made
to all Directors and each of the Directors has confirmed
that he/she has complied with the required standards
as set out in the Model Code during the six months
ended December 31, 2024.

PURCHASE, SALE OR REDEMPTION
OF LISTED SECURITIES OF THE
COMPANY

2024,
none of the Company or any of its subsidiaries has

During the six months ended December 31,

purchased, sold or redeemed any of the Company’s
listed securities (including sale of treasury shares, if
any). As at December 31, 2024, the Company did not

hold any treasury shares.
AUDIT COMMITTEE

The Board has established an audit committee
(the
independent non-executive Directors, namely Mr. Lam

“Audit Committee”), which comprised three
Yiu Por (Chairman), Ms. Han Min and Mr. Hu Huanxin.
The primary duties of the Audit Committee are to review
and supervise the financial reporting procedures and

internal control of the Company.

The Audit Committee, together with the management
and the external auditor of the Company, has reviewed
the Group's unaudited condensed consolidated interim
results for the six months ended December 31, 2024.
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PUBLICATION OF THE INTERIM
RESULTS ANNOUNCEMENT AND THE
INTERIM REPORT ON THE WEBSITES
OF THE STOCK EXCHANGE AND THE
COMPANY

This interim results announcement has been
published on the website of the Stock Exchange
(www.hkexnews.hk) and that of the Company

(www.jiangnanbuyigroup.com.cn}), and the interim
report of the Company for the six months ended
December 31, 2024 containing all the information
required by the Listing Rules will be sent to the
Shareholders and published on the aforesaid websites

in due course.

By order of the Board
JNBY Design Limited

Wu Jian
Chairman and Executive Director

Hong Kong, February 26, 2025

As at the date of this announcement, Mr. Wu Jian, Ms. Li
Lin and Ms. Wu Huating are the executive Directors; Mr.
Wei Zhe is the non-executive Director; and Mr. Lam Yiu
Por, Ms. Han Min and Mr. Hu Huanxin are independent

non-executive Directors.
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