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MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS OVERVIEW

The Group endeavors to become a world-renowned
e-commerce operator of fashion apparel and footwear
products to meet our global customers’ fashion needs on a
timely and seamless basis. Our business in the first half of
2023 is as follows:

In the first half of 2023, our total revenue was approximately
RMB1,375.3 million, representing a period-over-period
increase of approximately 7.7%. The revenue increase
was mainly due to the increase in sales through third-party
e-commerce platforms (especially our hot-selling products
on the Amazon platform) and expansion of new sales
channels.

In the first half of 2023, with the goal of covering all product
categories of footwear and apparel, we continued to expand
our product categories. We have identified and focused
on various core brand directions and planned our product
portfolio according to the category priorities. We also
developed off-site marketing team to enhance the promotion
capabilities of social media and KOL.

In the first half of 2023, we further adjusted our business
organizational structure and implemented centralized
management and allocation of resources in order to enhance
management efficiency and strengthen the flexibility and
professional capabilities of our teams. In addition, we
expanded to new sales channels, such as Temu platform, to
optimize the Group’s revenue structure.

In the first half of 2023, we had new breakthroughs in
terms of digitalization. We established a one-stop sales
management system to provide digital operation services for
daily operations, which significantly improved our operational
efficiency.

EEENWAEADN

E O

REBB N RK A —KBIB A EZ 0
fRETRERERELHE BEHAPK
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2023 E¥F - HPIAEREZMEAA
2 RELEERERA BTUBEET
ZEZLMBEFR - RRREELRE
B BPBET NS SRR - e
HAKOLHEERE ST -

20235 EHF - BFPE—TRBT XD
MRS BERERNETEEMDE
ERABEZERNERTES T EEKS
BB XKL - BRI - TfIE—
FWMETHAOHEERE (WMTemu¥a) -
BT AERBERALERE -

20235 EF - RFEF BRI E
BTHBRE  FET —WHANHEE
BRG HAEKERTETHFLES
MR% - BARHIRTT TIBE K o



6 Interim Report 2023

MANAGEMENT DISCUSSION AND ANALYSIS

EEENWED T

FINANCIAL REVIEW

For the Reporting Period, the Group’s revenue was
approximately RMB1,375.3 million, representing an increase
of approximately 7.7% when compared with approximately
RMB1,277.5 million in the same period of 2022. Gross profit
was approximately RMB1,001.3 million, representing an
increase of approximately 3.3% when compared with
approximately RMB969.1 million in the same period of 2022.
Profit and total comprehensive income for the semi-annual
year attributable to the shareholders of the Company was
approximately RMB10.3 million, representing a decrease of
approximately 83.2% when compared with approximately
RMB61.3 million in the same period of 2022. Basic and
diluted earnings per share of the profit attributable to the
shareholders of the Company was approximately RMB0.02
(six months ended 30 June 2022: RMBO0.13).

For the Reporting Period, revenue of the Group amounted to
approximately RMB1,375.3 million, representing an increase
of approximately 7.7% when compared with approximately
RMB1,277.5 million in the same period of 2022. The
increase of revenue was mainly due to the increase in sales
through third-party e-commerce platforms (especially our
hot-selling products on the Amazon platform) and expansion
of new sales channels.

For the Reporting Period, the revenue from third-party
e-commerce platforms was approximately RMB1,304.0
million, representing an increase of approximately
RMB103.7 million, or approximately 8.6%, when compared
with approximately RMB1,200.3 million in the same period
of 2022. The increase was mainly due to the increase in
revenue generated from the Amazon platform, which was
our main source of income from third-party e-commerce
platforms.

Bt %5 2]

WEHE ASENKADNDRBARE
1,375.38 & 7T * 82022F FHAW A LA
R¥1,2775 B 8L RA7.7% - EF L
ABAREA1,001.38 & 7T © 820224F [F Hf
HARM969.1HELIERAIB.3% o AN
AIRERELFFENERE MK SERE
BB ARK1038 BT @ 820225 A #]
AR 61.38 BT TFE483.2% ° 7&K
ANARRELMFENERERNLE SR
% A AR E0.027T (20229F6 A30H 1
NEA : AR®0.137T) ©

HEBHE AFENKANBARE
1,375.3B & 7T ' #82022F R H WAL A
R¥1,2775 B8 LB RNT7.7% ° AL
REIZERHREMEBE=-FTETEFA
(LHERGTHBEFEMNERER) UEA
BAASHEREMEERHEIEM -
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWED N

The following table sets forth our revenue breakdown by TXREZIEHZEFT/R B H I BRIREE R
sales channel for the period ended on the date indicated: EE D HW AR

Six months ended 30 June
BZ6H30HI<EA
2023 2022
20234 20224
Unaudited
REEX
RMB’000 RMB’000
AR®BT T AREF T

— Through third-party —BBAFE=HED
e-commerce platforms £ a 1,304,000 1,200,303
— Through self-operated online — BAB LR
stores 28,362 74,756
— Others — HAfth 42,931 2,468
1,375,293 1,277,527
Revenue by Geographical Location BB EE DR A

For the Reporting Period, the revenue from North America A& B R & R EILLFZMNWAL A
was approximately RMB1,286.5 million, representing an A R#1,286.5F & T © #2022 [7] #i7£
increase of approximately RMB66.4 million, or 1tEMAUWAL AREE1,220.1 8 & T
approximately 5.4%, when compared with approximately 17 £ A R#66.48 & T BHIERY
RMB1,220.1 million in the same period of 2022. The 5.4% ' ZEEFZHRRMBRATFE
increase was primarily due to the increase in revenue FAELEMWAEN  MZFEMHEIEZE
generated through Amazon platform, the target market of ™35 F EE4bEM -

which is mainly in North America.
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENWED T

The following table sets forth our revenue breakdown by
geographical location for the period ended on the date
indicated:

TREHIBEFR B I EER IR
FE DU ARA

Six months ended 30 June
BZ6H30HILAEA
2023 2022
2023 20224
Unaudited
REEX
RMB’000 RMB’000
AR®T T AREF T

— North America — JEEM
— Europe — BUM
— Others — HA

Cost of Sales

Cost of sales of the Group primarily consists of (i) cost of
inventories sold; (ii) freight and insurance cost; and (iii)
provision for inventories. The cost of sales of the Group for
the Reporting Period amounted to RMB374.0 million,
representing an increase of approximately RMB65.6 million,
or approximately 21.3%, when compared with RMB308.4
million in the same period of 2022, which was mainly due to
(i) the increase in relevant cost of goods as a result of the
increase in sales; and (ii) the increase in provision for
inventories.

1,286,463 1,220,094
35,357 46,486
53,473 10,947

1,375,293 1,277,527

REEMHEERKAETERE  ()EEFE
AR s (i) E B RIRBRAE A » K(i)FE

o AEBREPHEHEER A BARE
37408 & T ' K2022F B M AR
3084B &L MKW ARKG5.68 &
TC R R4921.3% c ZEREZEERN
(i) $5 = 3 H0 i 2= A= AR 8 P G AR AN A 386 00
K (i)fF E B E a8 0 -
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MANAGEMENT DISCUSSION AND ANALYSIS

Gross Profit and Gross Profit Margin

Gross profit of the Group amounted to approximately

RMB1,001.3 million for the Reporting Period, representing
an increase of approximately RMB32.2 million compared

EEENWED T

EMREF =R

AEBRBEHBNERNHDEARE
1,001.3B E T © B2022F A HH AR
969.1E B LM T HARKI22HE

with approximately RMB969.1 million in the same period of
2022. Gross profit margin of the Group was approximately
72.8% for the Reporting Period, representing a decrease of
3.1 percentage points when compared with approximately

T ASEBERBRERBHNENXLY
72.8% * 820224F R BA 4975.9% 8 > T
BI1EEDE  ZBIPETERHRFER
E g N

75.9% in the same period of 2022. The decrease was mainly
due to the increase in provision for inventories.

Other Income

Other income of the Group mainly includes interest income,
government grants, consulting service income and others.

The following table sets forth a breakdown of other income

for the period ended on the date indicated:

Hiblr A

AEENEBBATEBRRMIBWA
BT ~ 78 AR TS ULA R E A

TREHIEEFRE BB E Y
VNG

Six months ended 30 June

Interest income
Government grants (a)
Consulting service income
Others

HZEZ6HA30H L AEA

2023 2022
20234 20224

Unaudited

RIBER
RMB’000 RMB’000
AR®T T AREF T
) B U A 33
BT B (a) 5,179
VTN 128
HAi 256
5,596

(@)

Government grants provided to the Group mainly relate
to financial subsidies received from the local
governments in the PRC. There are no unfulfilled
conditions or other contingencies related to these
grants.

AEEERFEOBRFHBERES M
e B3 5 BT R 2 ) B B R
% 5l B I R AR AV IR M e E A
HBFEH -
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENWED T

Other income of the Group decreased by
approximately RMB1.9 million to approximately
RMB3.7 million for the Reporting Period from
approximately RMB5.6 million for the six months
ended 30 June 2022. The decrease was primarily due
to the decrease in government grants received, which
exceeded the increase in the interest income from

bank deposits.

Other Gains/(Losses), Net

Other gains/(losses), net of the Group mainly include net

foreign exchange gains/(losses), etc.

The following table sets forth a breakdown of other gains/
(losses), net for the period ended on the date indicated:

REBEE AU A BEE202256
A30BIEAREAMHARKES.6EE
TTRAPARE1IBB TEREH
FMHOARKITEET am\‘z
TE2HERWEINBUTEBR LD - 8
BIRITFRF S U ARG 0 -

Hte st (B51E) F8

AEEWEMKE(BR)FEIEE

EES g (B1R) F8% -

Net foreign exchange gains

Net gains/(losses) on disposal of right-of-
use assets

Penalty and interest for late payment of
taxes

Net losses on disposal of property, plant
and equipment

Others

PE 3 W s ) 58
HEEREEEDN
Wi, (E18) F5
BB B
B ELE
RAEH B 1R F R
H At

TESHEZEFRAMSIEBREE bk
(B518) FHEAMA

Six months ended 30 June

BZE6H30H LLAEA
2023 2022
20235 20224
Unaudited
RSB
RMB’000 RMB’000
ARET T AREFIT
8,860
(16)
(246)
(16)
74

8,656
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MANAGEMENT DISCUSSION AND ANALYSIS

The Group recorded other gains/(losses), net of
approximately RMB8.5 million for the Reporting Period,
which basically remained stable when compared with
approximately RMB8.7 million for the six months ended 30
June 2022.

Selling expenses and distribution costs of the Group
primarily consist of (i) freight and insurance cost; (ii)
commission to e-commerce platforms; (iii) marketing and
advertising expenses; (iv) other platform charges; and (v)
employee benefits and others. Selling expenses and
distribution costs of the Group amounted to approximately
RMB923.9 million for the Reporting Period, representing an
increase of approximately RMB85.6 million, or
approximately 10.2%, when compared to approximately
RMB838.3 million in the same period of 2022. The increase
was primarily due to (i) the increase in sales which led to the
increase in freight and insurance cost; (ii) the increase in
total sales return rate through third-party e-commerce
platforms, which resulted in an increase in the relevant fee
charged by the e-commerce platforms; and (jii) the increase
in employee benefits.

General and administrative expenses of the Group primarily
consist of (i) employee benefits; (ii) asset depreciation and
amortization; (iii) legal and professional fees; (iv) office
expenses; and (v) IT server expenses and others. General
and administrative expenses of the Group amounted to
approximately RMB73.1 million for the Reporting Period,
representing an increase of approximately RMB10.2 million,
or approximately 16.2%, when compared with
approximately RMB62.9 million in the same period of 2022.
The increase was primarily due to (i) the increase in
employee benefits; (ii) the increase in asset depreciation and
amortization; and (jii) the increase in legal and professional
fees.

EEENWED T

REBN IR L ARG E bl (E518)
FREABARBSSBHETT © MEE2022
F6HIRALEARNERAAORARKSTER
TC o BEARRFEE o

AEEMNHEERIADERATERR
(VEEMRBEA  (VEEFAEM/E - (i)
B MEERY  (WEMBTEE UKk
WEERNEBEREMSE - AEBERWE
HEMHEERI D ER AN ABARK
923.9F & 7T B2022F A HIH AR
8383 B LM T HWARMSS.68 &
7T FAIER410.2% @ ZERTFEHRD
() B SH = 038 hnim 22 4 B 18 RARBRAK AN Y
BN (i) EBE - EETENEHER
BEERM LA BUEF A REMERER
BRI E RN K(i)E BRI -

AEEN—RETEAXEZRREEES
BAE: (VEETEMEEHE (i)NEEK
HEBR (VAR RWITRGEE
BREME AEBEH—REITHAX
RREFROARKISBIBEE L &
2022F [AHAM AR 6298 B T8N T
MARKEI102BEE T RALEEREY
16.2% ' ZIERFEHRK : (EERFIL
AN (i) & E T E B I 0 ¢ R (i) AR
REZEBREM-
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENWED N

Finance Costs — Net

Finance costs of the Group mainly consist of (i) interest
expenses on bank borrowings; (ii) interest expenses for
lease liabilities; (iii) net foreign exchange losses on bank

borrowings; and (iv) others.

The following table sets forth a breakdown of finance costs
for the period ended on the date indicated:

Bt 5 PR AN R
AEBNVBRA T EBRE{)RITERE

FMERZ (HEEEFEFXE : (i)
RITERZERERFE Riv)HE -

TREHIBEEFR B H B B RS R
ZRERAR

Six months ended 30 June

Interest expenses on bank borrowings

Interest expenses for lease liabilities

Net foreign exchange losses on bank
borrowings

Others

Finance costs

Finance income:
Net foreign exchange gains on bank
borrowings

Finance costs — net

For the Reporting Period, our net finance costs amounted to
approximately RMB5.2 million, which basically remained
stable when compared with approximately RMB5.5 million

for the six months ended 30 June 2022.

HZ6A30ALNEA
2023 2022
20234 20224
Unaudited
RSB
RMB’000 RMB’000
AR®T T ARETF T
IRITIE XTI B 5,470
HEBENFERX 1,186
IRTTIE R E R BB
FER -
Hi 50
B #& B X 6,706
B RSURA -
RITE A E 5 ek
A (1,215)
B K 2N JH KB 5,491

= AR BRAFEORARES.2
BET HE202296 7308 (/<@ A
M BRAFROAREELHE - X
IRFFIRE °
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MANAGEMENT DISCUSSION AND ANALYSIS

As a result of the foregoing, profit before income tax of the
Group decreased by approximately 85.1% to approximately
RMB10.7 million for the Reporting Period from
approximately RMB71.3 million for the six months ended 30
June 2022. Profit before income tax of the Group as a
percentage of the revenue decreased to approximately
0.8% for the Reporting Period from approximately 5.6% for
the six months ended 30 June 2022, primarily due to the
decrease in the Group’s operating profit.

Income tax expenses of the Group mainly consist of (i)
current income tax; and (ii) deferred income tax.

The following table sets forth a breakdown of our income tax
expenses for the period ended on the date indicated:

EEENWED T

ER EREA - AEB TS A B
& £20229F6 A30H 1E /N1 A B A
RE71.38 8T T [£485.1% =& HifH
MPAREA10.7EE T - AEEKRATEH
AT A RN E D LR EE2022F6 A
30H [E/N1E A B 4)5.6% T & 2 2R HA
H1%10.8% + TERZHRASKEL LR H
BRI o

AEBRFASHAX - TEBRE0)AHM
B8 R(i)EEFSH -

TREFIBEEFMRERIEHENFER
FIS<ERA

Six months ended 30 June
BZEZ6H30H1<MEA

2022
20224

RMB’000
ARBETT

Current income tax BN ERFT 1S 7%
Deferred income tax EIEFTISR
Income tax expense FriE i

Our income tax expenses decreased by approximately
96.2% to approximately RMBO0.4 million for the Reporting
Period from approximately RMB10.0 million for the six
months ended 30 June 2022, which was mainly due to the
decrease in taxable profit and the increase in additional
deduction of research and development expenses.

11,597
(1,563)

10,034

Fr 8% > R & £20229F6 A30H 1F 7~
EAMHARE10.058 T FE#196.2%
EREHEONDARKAEE T £ B
& B R FE R T s MR > K B 2 B A Nt
HBR A G INPTER ©
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENWED T

As a result of the aforesaid, the Group recorded profit and
total comprehensive income for the semi-annual year
attributable to shareholders of the Company of
approximately RMB10.3 million for the Reporting Period,
representing a decrease of approximately 83.2% as
compared with approximately RMB61.3 million for the six
months ended 30 June 2022.

The capital expenditures of the Group primarily consist of
property, plant and equipment and intangible assets. For the
Reporting Period, capital expenditures of the Group
amounted to approximately RMB3.0 million (six months
ended 30 June 2022: approximately RMB8.3 million),
representing a decrease of approximately RMB5.3 million as
compared with the same period last year, which was
primarily due to the decrease in establishment and use of
office equipment, supply chain and warehouse equipment.
The Group funded its capital expenditures through the cash
generated from operations and the net proceeds from the
Global Offering.

Save as disclosed above, we did not have any significant
capital commitment as of 30 June 2023.

As of 30 June 2023, the Group did not have any significant
unrecorded contingent liabilities, guarantees or litigations.

ERERIE  ARBEREHBE AR
AIRREGYFENBELEKEB5E
HEBARE103EET - MEZE202256
AS0BIEANEAZ ARG RREGFEF
EREEREmKEEENAEAREG1.3
BB R TFE#483.2% °

AEEMNELAATETEBREDE BE
REHEARBEREE - EHE - ~5E
MEARAZ Y A ARK3.08 & T (2022
F6HIBLEATEA - 9B ARKSIE
B  MBEEFRERLSOARKESS
BET TEIHENPTARME - HEER
BEERENERREARL - AKE(®
REEEBMERE REREESMER
BEFEREAAXIETES -

Br EXIREEIN 0 7R2023F6 A30H -
HMWEEREANFKAEIE

#H 22023F6H30H » A& B I & F {7
RAABRMNERSIAGE - EIRFIFR
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MANAGEMENT DISCUSSION AND ANALYSIS

Our business operations and expansion plans require a
significant amount of capital, including cash and cash
equivalents as well as other working capital requirements.
Historically, we financed our capital expenditure and
working capital requirements mainly through cash generated
from operations, bank borrowings and net proceeds from
the Global Offering.

As at 30 June 2023 and 31 December 2022, the Group had
cash and cash equivalents of approximately RMB314.6
million and approximately RMB294.5 million, respectively.

As at 30 June 2023, the Group’s indebtedness mainly
comprised borrowings and lease liabilities of approximately
RMB147.6 million and RMB62.0 million, respectively. The
Group’s borrowings bore interest both at variable rates and
fixed rates, and therefore exposing our Group to both cash
flow interest rate risk and fair value interest rate risk. During
the Reporting Period, the Group did not use interest rate
swap arrangement to mitigate its exposure associated with
fluctuations relating to interest cash flows. However, our
Group closely monitors the trend of interest rate and its
impact on the Group’s interest rate risk exposure to ensure it
is within an acceptable level. The Group will consider
hedging interest rate risk should the need arise. To manage
the liquidity risk, we monitor and maintain a level of cash and
cash equivalents deemed adequate by the management to
finance our operations and mitigate the effects of
fluctuations in cash flows.

The Group’s gearing ratio (total liabilities divided by total
assets and multiplied by 100%) amounted to approximately
42.1% as at 30 June 2023, which basically remained stable
as that of approximately 42.1% as at 31 December 2022.

EEENWED T

BPNEBELERBERAEFTEREE
T BRASLReFEMLREMEE
BeHK BT BAMETERBEEED
rERE  |RITERREREERER
HFEBERSRMNEATHNEEESR
KERES

B Z£202346 A30H 2022412 A 31
A AEE#HENReLR2EEY D
B BARE3146AET N ARELD
2045HE T °

R2023%F6H30H ' A EBEWMEELTE
BIEBRLEEEESHOARK147.6
BETMARKEGC0BET - AEEME
HEARERFZBANEREFEMNEGTE A
WHEHRAEERKEAZREMEFERE
S RAREFERRR - RS HH - A%
B2 B £ A A R 32 BR 22 HE DARL R B2 R B
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During the Reporting Period, there were no significant
investments held nor other material acquisitions and
disposals of subsidiaries and associated companies.

Save as disclosed in the section headed “Future Plans and
Use of Proceeds” in the Prospectus and in this report, the
Group did not have any other plans related to major
investment or acquisition of material capital assets during
the Reporting Period and up to the date of this report.

The Group does not have any pledged assets as at 30 June
2023.

The Group operates internationally and is exposed to foreign
exchange risk arising from various currency exposures. The
Group incur most of the inventory purchase in respect of
their functional currencies. Foreign exchange risk arises
from various currency exposures primarily through proceeds
received from customers and shareholders, and payments
to the suppliers that are denominated in a currency other
than the Group’s functional currency. The currencies giving
rise to this risk are primarily USD and HKD.

During the Reporting Period, the Group did not experience
any significant difficulties in or impacts on its operations or
liquidity due to fluctuations in currency exchange rates. The
Group currently does not have a foreign currency hedging
policy. However, the management of the Group monitors
foreign exchange exposure and will consider hedging
significant foreign currency exposure should the need arise.
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As at 30 June 2023, the Group had 1,155 full-time
employees in total, mainly based in mainland China. For the
Reporting Period, total staff cost incurred by the Group was
approximately RMB110.0 million, representing a period-
over-period increase of approximately 47.7% when
compared with approximately RMB74.5 million in the same
period of 2022. The increase was mainly because we further
broadened the employee structure, increased the
introduction of information technology personnel and
reserved talents for the Company’s future business
expansion based on the strategic development needs of the
Company.

Our success depends on our ability to attract, retain and
motivate qualified personnel. We use various methods for
our recruitment, including campus recruitment, internal and
external recommendation and recruiting through
headhunting firms or agents, to satisfy our demands for
different types of talents, and we adopt high standards and
stringent procedures in our recruitment to ensure the quality
of new hiring. Our employees typically enter into standard
labor contracts with us.

We provide competitive compensation packages.
Remuneration packages for our employees mainly comprise
basic salary and performance-based bonus. We set
performance targets for our employees primarily based on
their position and department and periodically review their
performance. The results of such reviews are used in their
salary determinations, bonus awards and promotion
appraisals. To maintain and enhance the knowledge and skill
levels of our workforce, we provide our employees with
internal training, including orientation programs for new
employees and technical training for existing employees. We
also offer external training opportunities to our management
team and other staff.
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During the Reporting Period, the Group did not adopt any
share option scheme or share incentive scheme.

BUSINESS OUTLOOK AND DEVELOPMENT
STRATEGIES

In the post-pandemic era, although the international market
demand and logistics worldwide have been improved,
overall residents’ consumption and investment attitudes
have become more conservative, and their willingness to
save has increased, affecting the overall performance of the
consumer goods market. In the second half of 2023, the
market will still be subject to various unknown challenges. In
the face of this uncertain market environment, we plan to
continue our efforts in the following areas to consolidate our
competitive strengths:

° We will consolidate the advantages of our existing
cooperation platforms, actively explore new sales
channels, such as TikTok, and develop offline physical
stores overseas, and achieve broader market coverage
to drive new business growth;

o We will continuously upgrade our product portfolio to
cater to the fashion preferences and personalized
needs of customers from different markets, enhancing
the sales performance of our hot-selling products;

° We will consolidate and enhance the concentration
level of our brand and implement the high-end
branding strategy. Through effective branding
development and promotions, we aim to increase the
added value of our products;

° We will further increase investment in digitization for
developing our IT systems to assist in new product
development and the refined operation of the entire
product lifecycle, resulting in higher product launch
success rates and operational efficiency;
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e We will increase inventory turnover, and enhance the ¢ IRAEFFEE  BBHEERENA

inventory turnover efficiency through expansion of REBHELCEE BEREFRAER
sales channels and refined operations to improve the EKWRA  REETERE

inventory structure;

e We will put efforts in the development of a global supply e  H#EHEEIREEENL 28T

chain and full digitalization of supply chain in an effort HEsE  BREUARFERAERM
to establish a flexible, efficient, green and digital global M 8B ZedT i
supply chain platform based on customers’ demands. JESET & o

Looking forward, we remain optimistic about the recovery BRI « #EIATE LIPS - (BEFURAL
and development of the global economy in spite of the 2 ERALEA1E PLELZE R 6005 HIfF - B2
challenges, and we are confident in achieving better &M T MEL @ BHKE  RES
performance. We will strive to pursue higher growth, sustain % * EI£5{ER o

business excellence and provide returns for our

shareholders.



20 Interim Report 2023

CORPORATE GOVERNANCE AND OTHER INFORMATION

AN A s
1E B /A

Htt &+

INTERESTS AND SHORT POSITIONS OF
OUR DIRECTORS AND THE CHIEF
EXECUTIVE IN THE SHARES, UNDERLYING
SHARES AND DEBENTURES

As at 30 June 2023, the interest or short positions of our
Directors or chief executives of the Company in the shares,
underlying shares and debentures of the Company or its
associated corporations (within the meaning of Part XV of
the SFO) which would be required to be notified to the
Company and the Stock Exchange pursuant to Divisions 7
and 8 of Part XV of the SFO (including interest or short
positions which they were taken or deemed to have under
such provisions of the SFO), or which would be recorded in
the register required to be kept pursuant to section 352 of
the SFO, or which would be required, pursuant to the Model
Code, to be notified to the Company and the Stock
Exchange, are as follows:

Name of Director/
Chief executive

EE BETRABHSA

Nature of interest

EEME

EERRSTERAERKAD
FEBE IR 10 I B M Y R 1 B 0K

B

R2023F6 A30H  EENARAIHER
TBRAEBRARR REEEEE (EER
BHE R HAEIEFIEXVED) B8 - ABEER
NEREEZITMEEREZSFRBER
W%W%%U@“*ﬁﬂ@$“ﬁ&ﬁ
RETNERIOAE (BEREBEES LT
11*1§|J1%%&*f@i%ﬁfﬁ%ﬁﬁﬁﬂﬁ*&*ﬁé&i&
B) ' KR ARIEFEF M E K5 5352
BKEFFENECDMOESIOAE © =X
RIFIZAEST R B A E AN B MR FTH)
EmIORBEEHN T :

Approximate

Mr. Hua Bingru®®

7105 00

Mr. Wang Shijian®

EERIEES

Mr. Wang Weiping®
AET LS
Mr. Dong Zhenguo®
ERE L4

Ms. Hua Hui®
EEL L0

Mr. Xu Shijian®
HRAKRTEED

Interest in controlled corporations/Interest
of spouse/Founder of a discretionary
trust

RipsEEs ks
PREFEHNEIMA

Interest in controlled corporations/Interest
of spouse/Founder of a discretionary
trust

R rEER TRER/
TRETHEIPBA

Interest in controlled corporations/Founder
_ofa discretlonary trust
R rEER/ D RETNEIRA

Interest in controlled corporations/Founder
of a dlscretlonary trust

RYEEE R/ 2 REETHAINA

Interest in controlled corporations
XEEEE S

Interest in controlled corporations

R EEER

Number of percentage of
shares  Shareholding"
BRHEE BMAKREILO
261,144,457(L) 52.23%
44,466,717(L) 8.89%
22,608,772(L) 4.52%
19,634,654(L) 3.93%
10,498,364(L) 2.10%
3,649,225(L) 0.73%



2023 1 AR5 21

CORPORATE GOVERNANCE AND OTHER INFORMATION

The calculation is based on the total number of 500,000,000
Shares in issue as at 30 June 2023.

Mr. Hua Bingru (“Mr. Hua”) is the settlor and appointer of
Hone Ru Trust, which is interested in all the issued shares of
Hone Ru. TMY ONE is wholly owned by Gfxtmyun, a wholly
owned subsidiary of Hone Ru, which is in turn wholly owned
by Hone Ru Trust. Therefore, Mr. Hua, Hone Ru and
Gfxtmyun are deemed to be interested in the shares directly
held by TMY ONE.

Mr. Hua is the spouse of Ms. Yu Feng (“Ms. Yu”) during the
Reporting Period and therefore, Mr. Hua and Ms. Yu are
deemed to be interested in the shares interested by each
other by virtue of the SFO during the Reporting Period. As
the marital settlement agreement of Mr. Hua and Ms. Yu
became effective on 24 August 2023, each of Mr. Hua and
Ms. Yu has ceased to be deemed to be interested in the
shares interested by each other by virtue of the SFO.

Mr. Wang Shijian and his spouse, Ms. Rao Xingxing, are the
settlors of and appointers of Chichiboy Trust, which is
interested in all the issued shares of Chichiboy Holdings
Limited. Xringirl is wholly owned by Chichiboy Holdings
Limited, which is in turn wholly owned by Chichiboy Trust.
Therefore, Mr. Wang Shijian, Ms. Rao Xingxing and
Chichiboy Holdings Limited are deemed to be interested in
the shares directly held by Xringirl.

Mr. Wang Weiping is the settlor and appointor of WJunzhe
Trust, which is interested in all the issued shares of WJunzhe
Limited. Also Jun is wholly owned by WJunzhe Limited,
which is in turn wholly owned by WJunzhe Trust. As such,
Mr. Wang Weiping is deemed to be interested in the shares
directly held by Also Jun.

TERERRHMES

2 R2023F6 A30H © BEIT (DA
500,000,000 /& 5+ & -

ERMEE(ELE]) BHone Ru
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Mr. Dong Zhenguo is the settlor and appointor of Dotti Trust,
which is interested in all the issued shares of Dotti Enterprise
Limited. Alitti is wholly owned by Dotti Enterprise Limited,
which is in turn wholly owned by Dotti Trust. As such,
Mr. Dong Zhenguo is deemed to be interested in the shares
directly held by Alitti.

Virtual Particle is wholly owned by Ms. Hua Hui. As such,
Ms. Hua Hui is deemed to be interested in the shares directly
held by Virtual Particle.

Greenxin is wholly owned by Mr. Xu Shijian. As such, Mr. Xu
Shijian is deemed to be interested in the shares directly held
by Greenxin.

The letter “L” denotes a person’s long position (as defined
under part XV of the SFO) in the shares of the Company.

Save as disclosed above, as of 30 June 2023, none of our
Directors or chief executives of the Company had interests
and short positions in the shares, underlying shares and
debentures of the Company or its associated corporations
(within the meaning of Part XV of the SFO) which would be
required to be recorded in the register kept by the Company
pursuant to section 352 of the SFO, or which would be
required, pursuant to the Model Code, to be notified to the
Company and the Stock Exchange.

(6) EIRESA ADotti TrustBBAEIR F A
¥ Z 5 A > Dotti Trusti® Dotti
Enterprise Limited 89 FT 5 2 217 3& {5 &
& K 25 ° Alittifg Dotti Enterprise
Limited%® & # A& * i Dotti Enterprise
Limited £ Dotti Trust2 & A © A It -
EIRBCAEWE ARAIIEZEF G
DR ER -

(7)  Virtual Particle B EE X +2 & E - B
bt - FEE LR B Virtual Particle B
BERENRO P EEER -

(8) GreenxinFiRAREETEER -
Ut RA RS EEIE R Greenxin E %
HAENROTRHEBE -
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INTERESTS AND SHORT POSITIONS OF 3
OUR SUBSTANTIAL SHAREHOLDERS IN ¥
THE SHARES AND UNDERLYING SHARES

As at 30 June 2023, the following persons and entities
(excluding Directors or chief executives of the Company)
had interests or short positions in the shares or underlying
shares which were required to be notified to the Company

and the Stock Exchange pursuant to Divisions 2 and 3 of
Part XV of the SFO, or which were recorded in the register HiE&

required to be kept by the Company pursuant to Section
336 of Part XV of the SFO:

EERAR

2023 AR HisR &
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Approximate

Number of percentage of
Name of Shareholder Nature of interest shares shareholding™
BRREE/ BB BENE RHHE BERED L
Mr. Hua®® Interest in controlled corporations/Interest of 261,144,457(L) 52.23%
spouse/Founder of a discretionary trust
e EEER TEER  2RETHANA
Hone Ru® Interest in controlled corporations 236,056,036(L) 47.21%
Hone Ru® RELEER
Gfxtmyun® Interest in a controlled corporation 236,056,036(L) 47.21%
Gfxtmyun®@ R EEER
TMY ONE® Beneﬂmal interest 236,056,036(L) 47.21%
A Ese EnikEm
Ms. Yu®® Interest in controlled corporations/Interest of 261,144,457(L) 52.23%
spouse/Founder ofa d|scret|onary trust
RO BrERL I BES/ 2REENAIMA
Wiloru Holdings® Interest in a controlled corporation 25,088,421(L) 5.02%
Wiloru Holdings® R EE R
Hyufeng® Beneficial interest 25,088,421(L) 5.02%
Hyufeng® Enkn
Mr. Wang Shijian® Interest in controlled corporations/Interest of 44,466,717(L) 8.89%
spouse/Founder of a discretionary trust
THRIKES mEEER/BERR/ TRETOABRA
Ms. Rao Xingxing® Interest in controlled corporations/Interest of 44,466,717(L) 8.89%
spouse/Founder ofa d|scret|onary trust
BEELLO mEEER/ TR/ TRIETOAMA
Chichiboy Holdings Limited® Interest in a controlled corporation 44,466,717(L) 8.89%
Chichiboy Holdings Limited® 4% @ #25
Xringirl® Beneficial interest 44,466,717(L) 8.89%
Xringirl® iy o
TMY THREE? Be nef|C|aI interest 28,234,508(L) 5.65%
Rl EE0 BEaEn
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The calculation is based on the total number of 500,000,000
Shares in issue as at 30 June 2023.

Mr. Hua is the settlor and appointer of Hone Ru Trust, which
is interested in all the issued shares of Hone Ru. TMY ONE is
wholly owned by Gfxtmyun, a wholly owned subsidiary of
Hone Ru, which is in turn wholly owned by Hone Ru Trust.
Therefore, Mr. Hua, Hone Ru and Gfxtmyun are deemed to
be interested in the shares directly held by TMY ONE.

Mr. Hua is the spouse of Ms. Yu during the Reporting Period
and therefore, Mr. Hua and Ms. Yu are deemed to be
interested in the shares interested by each other by virtue of
the SFO during the Reporting Period. As the marital
settlement agreement of Mr. Hua and Ms. Yu became
effective on 24 August 2023, each of Mr. Hua and Ms. Yu has
ceased to be deemed to be interested in the shares
interested by each other by virtue of the SFO.

Ms. Yu is the settlor and appointer of Wiloru Trust, which is
interested in all the issued shares of Wiloru Holdings.
Hyufeng is wholly owned by Wiloru Holdings, which is in turn
wholly owned by Wiloru Trust. Therefore, Ms. Yu and Wiloru
Holdings are deemed to be interested in the shares directly
held by Hyufeng.

Mr. Wang Shijian is the spouse of Ms. Rao Xingxing and
therefore, Mr. Wang Shijian and Ms. Rao Xingxing are
deemed to be interested in the shares interested by each
other by virtue of the SFO.

Mr. Wang Shijian and Ms. Rao Xingxing are the settlors and
appointers of Chichiboy Trust, which is interested in all the
issued shares of Chichiboy Holdings Limited. Xringirl is
wholly owned by Chichiboy Holdings Limited, which is in turn
wholly owned by Chichiboy Trust. Therefore, Mr. Wang
Shijian, Ms. Rao Xingxing and Chichiboy Holdings Limited
are deemed to be interested in the shares directly held by
Xringirl.
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TMY THREE is held by Mr. Cheng Bing (10.17%) who is a
member of our senior management and the cousin of
Mr. Wang Weiping, Mr. Yu Hegui (5.12%) who is a former
member of our senior management and has retired in May
2023, Mr. Yu Benhe (4.05%) who is the brother of Ms. Yu,
Mr. Fan Zugen (3.61%) who is our consultant, Mr. Shi Weiwei
(8.00%) who is the cousin of Mr. Hua, Mr. Cheng Wu (0.80%)
who is the cousin of Mr. Wang Weiping and other 39
individual shareholders (74.69%) who are all our employees
and Independent Third Parties with each holding below 9%.

The letter “L” denotes a person’s long position (as defined
under part XV of the SFO) in the shares of the Company.

Save as disclosed above, as of 30 June 2023, the Directors
were not aware of any other persons, who had an interest or
short position in the shares or underlying shares which
would be required to be disclosed to the Company under
the provisions of Division 2 and 3 of Part XV of the SFO, or
which would be required to be recorded in the register kept
by the Company under Section 336 of the SFO.
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SHARE INCENTIVE SCHEME

For the Reporting Period and as at the date of this report,
the Company did not have any share option scheme or
share incentive scheme.

PURCHASE, SALE AND REDEMPTION OF
SHARES

There were no purchase, sale and redemption of any listed
securities of the Company by the Company or any of its
subsidiaries during the Reporting Period.

INTERIM DIVIDEND

The Board does not recommend the payment of interim
dividend for the Reporting Period (six months ended 30
June 2022: Nil).

COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

The Company is committed to maintaining a high standard
of corporate governance to safeguard the interests of the
shareholders, enhance its corporate value, formulate
business strategies and policies and improve its
transparency and accountability. The Company’s corporate
governance practices are based on the principles and the
code provisions set out in the Corporate Governance Code
as amended from time to time contained in Appendix 14 to
the Listing Rules. The Company has complied with the code
provisions set out in the Corporate Governance Code,
except for the deviation from code provision C.2.1 of the
Corporate Governance Code, pursuant to which the
responsibilities between the chairman and the chief
executive officer should be separate and should not be
performed by the same individual. Details of the deviation is
summarized in the sub-section headed “Corporate
Governance Matters During the Reporting Period” below.
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The Group will continue to review and monitor its corporate
governance practices in order to ensure the compliance with
the Corporate Governance Code.

COMPLIANCE WITH MODEL CODE FOR
SECURITIES TRANSACTIONS BY
DIRECTORS

The Company has adopted and formulated a code of
conduct on terms no less stringent than the required
standards of the Model Code as set out in Appendix 10 to
the Listing Rules. After making specific enquiries, the
Company confirmed that each Director has complied with
the required standards of the Model Code and the
Company’s code of conduct throughout the Reporting
Period.

AUDIT COMMITTEE

The Company has established the Audit Committee in
compliance with the Listing Rules and Corporate
Governance Code. The Audit Committee consists of three
independent non-executive Directors, being Mr. Yu Kefei,
Mr. Shen Tianfeng and Dr. Lau Kin Shing Charles. The
chairperson of the Audit Committee is Mr. Yu Kefei, who has
appropriate accounting and relevant financial management
expertise and is appropriately qualified as required under
Rule 3.10(2) and Rule 3.21 of the Listing Rules.

The condensed consolidated interim financial results have
not been audited by the independent auditor of the
Company. The Audit Committee has considered and
reviewed the accounting principles and practices adopted
by the Group and has discussed matters in relation to
financial reporting with the management, including the
review of the unaudited condensed consolidated interim
financial results of the Group for the Reporting Period and
this interim report. The Audit Committee considers that the
interim financial results for the Reporting Period are in
compliance with the relevant accounting standards, rules
and regulations and appropriate disclosures have been duly
made.
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TERERRHEMER

CHANGES IN THE BIOGRAPHICAL DETAILS
OF DIRECTORS PURSUANT TO RULE
13.51B(1) OF THE LISTING RULES

Changes in the information of the Board required to be
disclosed under Rule 13.51B(1) of the Listing Rules since the
date of the 2022 annual report are as follows:

Mr. Wang Shijian, an executive Director has retired as the
director and manager of Dongguan Zibuyu since 12 July
2023, the director and manager of Hangzhou Zibuyu since
14 July 2023, the director and manager of Guangzhou
Zibuyu since 18 July 2023 and the director and manager of
Huzhou Zibuyu since 26 July 2023 due to internal
reorganization of the Company.

Mr. Wang Weiping, an executive Director has been
appointed as the director and manager of Dongguan Zibuyu
since 12 July 2023, the director and manager of Hangzhou
Zibuyu since 14 July 2023, the director and manager of
Guangzhou Zibuyu since 18 July 2023 and the director and
manager of Huzhou Zibuyu since 26 July 2023 due to
internal reorganization of the Company.

Mr. Shen Tianfeng, an independent non-executive Director
of the Company, has served as the chairman of Zhejiang
Lawyers Association since June 2023.

Changes of senior management of the Company since the
date of the 2022 annual report are as follows:

Mr. Yu Hegui has retired as the supply chain director of the
Company since May 2023.

Mr. Chen Caixiong (Ff 1 ) has been appointed as the vice
president of the Group, overseeing the management of
supply chain business since May 2023.
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USE OF PROCEEDS FROM THE GLOBAL
OFFERING

The shares of the Company were listed on the Stock
Exchange on 11 November 2022. The net proceeds from the
Global Offering amounted to approximately HK$216.4
million. For the Reporting Period, the Company applied the
net proceeds from the Global Offering in accordance with
the intended use and expected timetable disclosed in the
section headed “Future Plans and Use of Proceeds” in the
prospectus. The remaining proceeds from the Global
Offering will continue to be utilized in accordance with the
disclosure and proportion set out in the prospectus.
Summary of the use of proceeds is as follows:

TERERRHMES

ERBVEMBRERE

RAE M IR2022F 11 11 B RABE R AT
o RREBEEMGSRIEFEL21648
BT - MEHME - AQRDIRBHERE
BIRRFTEIRFTSHIERR ] — T #H
BENRTRARREREREEEREERE
FAENBEEMBHRIBFEE 2IREEA
SREERGEBZBRERERMEE
FARAKRLGIER - FMEHRIEREREE
AT -

Utilized
Unutilized amount of Unutilized
amount of net proceeds amount of Expected
net proceeds during six net proceeds timetable for
asat months ended as of the use of the
31 December 30 June 30 June unutilized net
Estimate 2022 2023 2023 proceeds
R2022%F BZ20235% 2023 F
1283101 6830 L~EA 6A308 Lk AEH
ABRERE 2BAME ABAME FSRETHE
BE HERE HERE REEE BHRER

1 To be used to enhance our sales and branding HK$81.2 million  HK$67.5 million ~ HK$34.1 million ~ HK$33.4 million By the end of 2025

capabilities, among which,

RABRMOHEE R RIR R Eop 81.2AEMT  6T5EBMT  S4IBEMAT  SB4EEET 205 FER
* to be used to procure Amazon advertising solution HK$65.2 million ~ HK$51.8 million ~ HK$27.4 million  HK$24.4 million By the end of 2025
o ARRBTEEEERANE 65.2A &R SI8EEBAT  274BEAT  244EEET 20255 F K

* to be used to procure advertising services on other HK$8.0 milion ~ HK$7.8 million ~ HK$6.7 milion ~ HK$1.1 million By the end of 2025

third-party e-commerce platforms

o ARRBEME=FERTANESRE BOBEAT T8EEAT BTEEAT 118EAT 20255 F R
¢ to be used to place advertisement on leading social HK$8.0 million ~ HK$7.9 million ~ HK$0.0 million ~ HK$7.9 million By the end of 2025

media platforms and procure other marketing
solutions

o ARERENHRERTERNESLRBEME BOBEAT TOREAT 00BEAT T9HEAT 2025FF R

BRADR



30

Interim Report 2023

CORPORATE GOVERNANCE AND OTHER INFORMATION
EREARAEMER

Utilized
Unutilized amount of Unutilized
amount of net proceeds amount of Expected
net proceeds during six net proceeds timetable for
asat months ended as of the use of the
31 December 30 June 30 June unutilized net
Estimate 2022 2023 2023 proceeds
#2022 8220235 7#2023%
12A31A 1L 6A30HLEAMEA 6H30H L AER
ABARE EBARE RBARE FRERARE
HE HEFR HEFH HEFH RABER
2 To be used to enhance our supply chain management HK$61.9 million ~ HK$59.1 million  HK$10.7 million ~ HK$48.4 million By the end of 2025
system, among which,
ARTERMOMEEERRE A5 61.98EHET  591BEET  107EEBT  484FEET 20255 F R
* to be used to establish our own smart logisticsand ~~ HK$47.2 million  HK$44.7 million ~ HK$9.7 million  HK$35.0 million By the end of 2025
warehousing system
o AREURMABERENARRRERS T2HBEL MTEEER 97TEERT  3BOEEAT 205FFER
¢ to be used to upgrade our existing warehouses HK$14.7 million  HK$14.4 million ~ HK$1.0 million  HK$13.4 million By the end of 2025
management
o ARABREMRENEEER 14TEERT  144EEBER 10888 184BE8RT 2025F F R
3 To be used for the establishment of large-scale HK$50.4 million ~ HK$50.2 million ~ HK$16.2 million  HK$34.0 million By the end of 2025
independent self-operated online stores on our
proprietary websites; among which,
ARERMNEERR LRUANBU R 28 K 504BE&%T  502BBAT  162BEMAT  M0EEER 20255 F R
Ho
* to be used to procure marketing solutions for large- ~ HK$48.9 million  HK$48.8 million ~ HK$16.1 million ~ HK$32.7 million By the end of 2025
scale independent self-operated online stores and
place advertisement on leading social media
platforms
o ARRBALNBUBERUENEHRRATRRES 4BIFERT  4B8EEMAT  161BEAT  RIEEER 20255 F R
FERHREBTE ERNES
* to be used to procure servers and other relevant HK$1.5 million ~ HK$1.4 million ~ HK$0.1 milion ~ HK$1.3 million By the end of 2025
equipment to support the operation of the
large-scale independent self-operated online stores
o ARRBRBEZHERE  AHALBLAZ 158BET 14B8ET 0IBBAT 1388%T 205FFER

BmmEE
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Utilized
Unutilized amount of Unutilized
amount of net proceeds amount of Expected
net proceeds during six net proceeds timetable for
asat months ended as of the use of the
31 December 30 June 30 June unutilized net
Estimate 2022 2023 2023 proceeds
R2022% HZz2023% R20236
12A31A L 6308 LAfEA 6A30H L AER
ABRARE EBAME *BAME RERERE
BE RERE RERE HEFH BHREX

To be used to enhance our product research and HK$11.4 million  HK$11.1 milion ~ HK$1.7 million ~ HK$9.4 million By the end of 2025
development capabilities, among which,

ARRARMOERTEEH  Eb - HARBET 111BEET 17TEEBT 94BEAT 2025 F R

* to be used to establish and upgrade our intelligent HK$6.5 million ~ HK$6.4 million ~ HK$1.3 milion ~ HK$5.1 million By the end of 2025
platforms

o ARBURARBMANEETA 65EEET 6A4EEAT 138848 51884 2025F R

¢ to be used to upgrade and establish research and HK$4.9 million  HK$4.7 million ~ HK$0.4 million ~ HK$4.3 million By the end of 2025
development center

o BARAHRRRIMESL 49EEBAT 4TEEBAT 04EERET 43EEET 20255 F K

To be used for the upgrade and procurement of our IT HK$11.5 million  HK$11.1 million ~ HK$2.4 million ~ HK$8.7 million By the end of 2025
infrastructure in the next three years

BRAR=FARREERMAOTER R 1M5EEET  MIAEEEL 248 BTBEAT 2025FF R
Total HK$216.4 million HK$199.0 million ~ HK$65.1 million  HK$133.9 million

Koy 216AEERET  199.0EEET  651ESET  13B9FEATL
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CORPORATE GOVERNANCE MATTERS
DURING THE REPORTING PERIOD

Pursuant to code provision C.2.1 in the Corporate
Governance Code, the roles of chairman and chief executive
should be separate and should not be performed by the
same individual. Currently, Mr. Hua Bingru (“Mr. Hua”)
serves as the chairman of the Board of the Group and the
chief executive officer of the Company.

Mr. Hua is the founder of the Group, the chairman of the
Board of the Group and the chief executive officer of the
Company. He has been primarily responsible for formulating
the overall corporate and business strategies and
overseeing the management and operation of the Group.
The Board considers that vesting the roles of both the
chairman of the Board of the Group and the chief executive
officer of the Company in Mr. Hua is beneficial to the
business prospects of the Group by ensuring consistent
leadership to the Group as well as prompt and effective
decision making and implementation. In addition, given that:
(i) decisions to be made by the Board require approval by at
least a majority of the Directors; (i) Mr. Hua and the other
Directors are aware of and undertake to fulfil their fiduciary
duties as Directors, which require, among other things, that
he acts for the benefit and in the best interests of the
Company and will make decisions for the Company
accordingly; (iii) the balance of power and authority is
ensured by the operations of the Board, which consists of
five executive Directors (including Mr. Hua), one non-
executive Director and three independent non-executive
Directors, and has a fairly strong independence element;
and (iv) the overall strategic and other key business,
financial, and operational policies of the Company are made
after thorough discussions at both Board and senior
management levels, the Board believed that such structure
will not impair the balance and authority between the Board
and the management.
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EVENT AFTER THE REPORTING PERIOD

Other than disclosed elsewhere in this report, there was no
significant subsequent event after 30 June 2023.

NO MATERIAL CHANGES

Save as disclosed in this report, from the date of the 2022
annual report up to 30 June 2023 and as at the date of this
report, there were no material changes affecting the
Company’s performance that need to be disclosed under
paragraphs 32 and 40(2) of Appendix 16 to the Listing
Rules.

TERERRHEMER
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CONDENSED CONSOLIDATED INTERIM STATEMENT OF COMPREHENSIVE INCOME
RS T HEERER

FOR THE SIX MONTHS ENDED 30 JUNE 2023 & %2023 6 430H IE/< 1@ A

Revenue
Cost of sales

Gross profit

Selling expenses and distribution
costs

General and administrative
expenses

Impairment losses on financial
assets

Other income

Other gains, net

Operating profit

Finance income
Finance costs

Finance costs — net
Fair value changes of redeemable
convertible preferred shares

Profit before income tax

Income tax expense

Profit and total comprehensive
income for the period, all
attributable to shareholders of
the Company

Basic and diluted earnings per
share for profit attributable to
shareholders of the Company
(express in RMB per share)

The notes on pages 40 to 69 are an integral part of this
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condensed consolidated interim financial information.

Six months ended 30 June
B Z6H30B 1EA<MEA

2023

20234
Unaudited
RISEX
RMB’000
ARET T

1,375,293
(373,976)

1,001,317

(923,920)
(73,120)
(683)

3,739
8,492

15,825

(5,170)

(5,170)

2022
20224

RMB’000
ARETT

1,277,527

(308,411)

969,116

(838,255)
(62,923)
(3,077)

5,596
8,656

79,113

1,215

(6,706)

(5,491)

(2,274)

71,348

(10,034)

61,314

0.13
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CONDENSED CONSOLIDATED INTERIM STATEMENT OF FINANCIAL POSITION
1B & OF P A B B AR AR

Note
B 5

AS AT 30 JUNE 2023 72202346530 H

As at As at
30 June 31 December
2023 2022
2023 F 2022 4F
6H30H 12H31H
Unaudited
REER
RMB’000 RMB’000
AR®T T ARBTT

ASSETS

Non-current assets

Property, plant and equipment
Right-of-use assets

Intangible assets

Prepayments and other receivables

Deferred income tax assets

Total non-current assets

Current assets

Inventories

Trade receivables
Prepayments and other receivables

Restricted cash
Cash and cash equivalents

Total current assets

Total assets

LIABILITIES

Non-current liabilities
Lease liabilities

Total non-current liabilities

The notes on pages 40 to 69 are an integral part of this
condensed consolidated interim financial information.
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BehBReEHED

RBEERE

HEE

&fE
FRBEE
HERE

FRBEERE

14
14
14

15
16

17
18
18

12,767 13,595
61,194 71,304
2,637 2,789

7,012 5,021
18,094 14,496

101,704 107,205

698,465 754,669
199,161 175,908

24,404 20,014
1,005 8,373
314,550 294,539

1,237,585 1,253,503

1,339,289 1,360,708

43,662

43,662
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CONDENSED CONSOLIDATED INTERIM STATEMENT OF FINANCIAL POSITION (CONTINUED)
B & OF o H A B AR 3= (4R)

Note
B 5

Current liabilities

Lease liabilities

Trade and other payables
Contract liabilities

Current income tax liabilities
Borrowings

Total current liabilities

Total liabilities

EQUITY
Equity attributable to

shareholders of the Company

Share capital
Share premium
Other reserves
Retained earnings

Total equity

Total equity and liabilities

The notes on pages 40 to 69 are an integral part of this
condensed consolidated interim financial information.

On behalf of the Board:

Hua Bingru
ZRMW

Director

EF

REBAEE

HEBE

B 5 REMBENFIE 20
BHBE 6
BHAFS B A&

B 21

RBEERAE

mEfE

i
RRTRREEERS

A& AR 19
B mE 19
E A f#EE
RE &F|
ERAHR

EEREERRE

As at

30 June
2023
12023 F
6H30H
Unaudited
RIEEX
RMB’000
AR®ET T

28,373
339,783
4,205
9,951

147,640
529,952

563,577

e
1,581,592

(1,268,012)
461,958

775,712

1,339,289

RREFE

Dong Zhenguo

ERE
Director

EF

As at

31 December
2022
20224
12A31H

RMB’000
ARETT

28,136
298,653
9,928
25,211

167,797
529,725

573,387

174
1,603,477
(1,268,012)

451,682
787,321

1,360,708

FA0E69 B FTEIM T BN ARG R A ff
HFBERN—8D



2023 H HiRE FAEBEHERAF 37

CONDENSED CONSOLIDATED INTERIM STATEMENT OF CHANGES IN EQUITY

FASHPHERS R

FOR THE SIX MONTHS ENDED 30 JUNE 2023 #%202346 430H 1:/<f8 A

Attributable to shareholders of the Company

AARRRERL
Share Share Other  Retained
capital premium reserves  earnings Total

kx  ktaE HiewEE REEN At
Note ~ RVMB'000 RMB'000 RMB'000 RMB'000  RMB'000
i ARRTT ARBTT ARETT ARETR ARETR

Balance at 1 January 2023  722023F1 A1 B
e

Profit for the period HA PR 71

Dividends distributionto ~ [FIIRE AR E 2k
shareholders

Balance at 30 June 2023 7202346 A30 H &Y
(Unaudited) e (RIEER)

Balance at 1 January 2022 72202291 A1 B £
e

Profit for the period HA P A1)

Balance at 30 June 2022 7202246 A30HH)
e

1,603,477 (1,268,012) 451,682 787,321

10,276

12 (21,885) (21,885)

138 1,299,862 (1,269,519) 342,495 372,976

- - - 61,314 61,314

138 1,299,862 (1,269,519) 403,809 434,290

The notes on pages 40 to 69 are an integral part of this 5 40Z= 695 Fr&Eii B R AR A (9
condensed consolidated interim financial information. P BER—& D -
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CONDENSED CONSOLIDATED INTERIM STATEMENT OF CASH FLOWS
BHEHFHREESRER

FOR THE SIX MONTHS ENDED 30 JUNE 2023 & %2023 6 430H IE/< 1@ A

Six months ended 30 June
HZ6H30H L<EA
2023 2022
20234 20224
Unaudited
REEX
Note RMB’000 RMB’000
ihr=d AR®T T ARBFTT

Cash flows from operating RETENRERE
activities

Cash generated from operations #& & FT153H & 74,881 17,311
Interest received B U F & 2,542 33
Income taxes paid EATER (20,091) (5,306)
Net cash generated from RETEISRESFHE

operating activities 12,038
Cash flows from investing RETHNEESRE

activities
Payments for property, plant and B E Y% - = M RE

equipment TR E (2,250) (5,231)
Payments for intangible assets BB EBEFEESTH

He (781) (3,101)

Proceeds from disposals of HEME - BEME&HE

property, plant and equipment  FT{55X18 69 7

Net cash used in investing RETHFARSFHE
activities (2,962) (8,325)
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CONDENSED CONSOLIDATED INTERIM STATEMENT OF CASH FLOWS (CONTINUED)
HHEHPHRERER (A)

FOR THE SIX MONTHS ENDED 30 JUNE 2023 #%202346 430H 1:/<f8 A

Six months ended 30 June

Cash flows from financing
activities

Proceeds from bank borrowings

Repayment of bank borrowings

Principal elements of lease
payments

Payments of listing expenses

Interest paid

Net cash used in financing
activities

Net increase in cash and cash
equivalents

Cash and cash equivalents at
beginning of the period

Effects of exchange rate
changes on cash and cash
equivalents

Cash and cash equivalents at
the end of the period

The notes on pages 40 to 69 are an integral part of this
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condensed consolidated interim financial information.

HZEZ6H30HLEA
2023 2022
2023 20224
Unaudited
REEZ
Note RMB’000 RMB’000
B 5E AR T AREFIT
60,000 139,890
(80,129) (126,360)
(12,450) (10,231)
(4,399) (327)
(5,223) (6,682)
(42,201) (8,710)
12,169 3
18 294,539 80,855
2,055
82,913

18 314,550
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

f&5 BA S Of o 50 B 35 B BB R

FOR THE SIX MONTHS ENDED 30 JUNE 2023 #; %2023 6 A30H [-75E A

1 GENERAL INFORMATION

Zibuyu Group Limited (the “Company”) was
incorporated in the Cayman Islands on 6 August 2018
as a limited liability company. The address of the
Company’s registered office is 3-212 Governors
Square, 23 Lime Tree Bay Avenue, P.O. Box 30746,
Seven Mile Beach, Grand Cayman, KY1-1203, Cayman

Islands.

The Company is an investment holding company and
its subsidiaries (collectively, the “Group”) are
principally engaged in sale of apparel products,
footwear products and other products, including
electronic devices and stationery and sporting goods.
The Company’s products are sourced in the People’s
Republic of China (the “PRC”) and sold to customers in
locations including the United States (the “U.S.”),
Germany, France, Japan and other countries via
third-party e-commerce platforms and self-operated

online stores (“Operating Business”).

During the Reporting period and up to 23 August 2023,
the ultimate controlling shareholders of the Group were
Mr. Hua Bingru (“Mr. Hua”) and Ms. Yu Feng (the
spouse of Mr. Hua). Ms. Yu Feng has no longer been
the ultimate controlling shareholder of the Group since

24 August 2023.

On 11 November 2022, the Company completed its
global initial public offering and its shares were listed
on the Main Board of The Stock Exchange of Hong

Kong Limited (the “Stock Exchange”).
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FOR THE SIX MONTHS ENDED 30 JUNE 2023 #; %2023 6 5308 175 {& A

GENERAL INFORMATION (continued)

This condensed consolidated interim financial
information is presented in thousands of RMB
(“RMB’000”) unless otherwise stated and was
approved for issue by the Board of Directors on 29
August 2023.

This condensed consolidated interim financial
information has not been audited.

BASIS OF PREPARATION

This condensed consolidated interim financial
information for the six months ended 30 June 2023 has
been prepared in accordance with International
Accounting Standard (“IAS”) 34, “Interim Financial
Reporting”. The condensed consolidated interim
financial information should be read in conjunction with
the Company’s annual financial statements for the year
ended 31 December 2022, which have been prepared
in accordance with International Financial Reporting
Standards (“IFRS”).

SIGNIFICANT ACCOUNTING POLICIES

Except as described below, the accounting policies
applied are consistent with those of the annual
financial statements for the year ended 31 December
2022, as described in those annual financial
statements.

Taxes on income in the interim periods are accrued
using the tax rate that would be applicable to expected
total earnings.

—RER @

B RAEBASIN - ANERRA GFR BRES
BERUAREFILZEY  WKE
£ 20202348 29 H #t fE 23 o

REGEAE Hrh IR S B RERIEEX -

BREEE

B £2023%F6 A30H I/ A B
B & B R BR B 75 & B TH AR 1R BB
SRHER([EBE ST £R]) F£345%
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AR BR B 755 R E B AR 1 (B PR B 7S R
AR (BRI S 4R )) #E
B RN BIE 2202212 A31H 1E
FENFEMB@E —HHE -

TEEFBE

BT CFritE SN - FriE AR st
HEEH E2022F12A31H I FE
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3 SIGNIFICANT ACCOUNTING POLICIES 3 FE€:iBE@

(continued)
A number of amended standards became Z IR NS E] AN E AN & HA T
applicable for the current reporting period. The FIGEA o ANE B0 E RN
Group did not have to change its accounting DZ#L%WH A A AN
policies or make retrospective adjustments as a RRIEHBPFAE -

result of adopting these amended standards.

Effective for
accounting periods

beginning
Standards Key requirements on or after
RAT BEg 2 1%
Fine &5t
=8 FTERTE HARE A 3K
IFRS 17 Insurance Contracts 1 January 2023
BRI BHREEREITHR  RBREL 20231 H1H
Amendments to IAS 1 and Disclosure of Accounting Policies 1 January 2023
IFRS Practice Statement 2
S @ ER 1R RERE SHBEORE 202341418
A
CEIES
Amendments to IAS 12 Deferred Tax related to Assets and Liabilities 1 January 2023
arising from a Single Transaction
BRgERE125RETR BHE-RXZELNEENBERBNELTRE 20231 H1H
Amendments to IAS 12 International Tax Reform — Pillar Two Model 1 January 2023
Rules
ReTERE12RETR (BERHKSE — XFEZIDERR) 2023%F1A1H
Amendments to IAS 8 Definition of Accounting Estimates 1 January 2023

B2 ERESRIEFI AR SFEHNTESR 20231 A1H
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3 SIGNIFICANT ACCOUNTING POLICIES 3 FE€iHE@m

(continued)

The amendments to IAS 12 Income Taxes require
companies to recognise deferred tax on
transactions that, on initial recognition, give rise
to equal amounts of taxable and deductible
temporary differences. They will typically apply to
transactions such as leases of lessees and
decommissioning obligations, and will require the
recognition of additional deferred tax assets and
liabilities.

The amendment should be applied to
transactions that occur on or after the beginning
of the earliest comparative period presented. In
addition, entities should recognise deferred tax
assets (to the extent that it is probable that they
can be utilised) and deferred tax liabilities at the
beginning of the earliest comparative period for all
deductible and taxable temporary differences
associated with:

i) right-of-use assets and lease liabilities, and

i) decommissioning, restoration and similar
liabilities, and the corresponding amounts
recognised as part of the cost of the related
assets.

The cumulative effect of recognising these
adjustments as of 31 December 2022 was not
material and hence no adjustment was made to
the beginning retained earnings, or another
component of equity.

(B ERIFE125 — A5
MME R] AN 3K X B k47 46 T
B B A 5 RE B AR AR B A A0 RR
EREEENR ZHERELTH
I8 o BRI ANERE AR AREA
MHERRBERESRS I
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3 SIGNIFICANT ACCOUNTING POLICIES

(continued)

The Group has adopted International Tax Reform
— Pillar Two Model Rules -Amendments to IAS
12 upon their release on 23 May 2023. The
amendments provide a temporary mandatory
exception applying retrospectively from deferred
tax accounting for the top-up tax, which is
effective immediately, and require new
disclosures about the Pillar Two exposure from
31 December 2023.

As an exception to requirements in the
amendments to IAS 12, the Group neither
recognises nor discloses information about
deferred tax assets and liabilities related to Pillar
Two income taxes because no new legislation to
implement the top-up tax was enacted or
substantively enacted at 31 December 2022 in
any jurisdiction in which the Group operates.

The relief and the new disclosures will also be
reflected in the Group’s consolidated financial
statements as at and for the year ending 31
December 2023.

3 FESTHE@

(BRI E — =%
RiR) — B R ERIE 1258
BEIAEMRE AEEER
202345 A 23 H R N2 HER]
o ZFEEFT BB W ER M
EHREERIBESFHRHER
SREIEA R - BB AR - WARE
H2023F12A31HE BB
AR OMFIRE -

BRI SFERIE 125785 A
REMEBSE  NEEREER
SWEREI TSR ZE
EHBEEERBENRES 2
R E £2022F12 A31H -
ANER B A& P B Efr] BE
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(continued)
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The following new standards, new interpretations
and amendments to standards and interpretations
have been issued but are not effective for the
financial year beginning on 1 January 2023 and
have not been early adopted by the Group:

Standards Key requirements
ZER TERTE

3 FESTHEHER@®

THI AR - ¥R A K2R
MRBIERTARE BMH1ER 2023
F1A1BRBENITBEE R R
EREREREEIREEMN

Effective for
accounting periods
beginning

on or after

RAT BEg 2 1
Fine &5t

HAR A 3

Amendments to IAS 1

B e RS 1REIER KHNEZHENFERDEE

Amendments to IFRS 16

BT BmEEAE165%E ERELNEERRE
EIES

Amendments to IFRS 7 and  Supplier Finance Arrangements

IAS 7
R RS EET RN HERRELH
BIFR & st BRI B 7RET A

Amendments to IFRS 10 and  Sale or Contribution of Assets between an

Non-current Liabilities with Covenants

Lease Liability in Sale and Leaseback

1 January 2024
20241 H1H
1 January 2024
20241 H1H
1 January 2024
20241 H1H

To be determined

IAS 28 Investor and its Associate or Joint Venture
BB mEERFI0 R REFHEBEARNAELELHANEE FE

A & R A F 285
57

HEFTE

The Group has already commenced an
assessment of the impact of these new or revised
standards and amendments, certain of which are
relevant to the Group’s operations. According to
the preliminary assessment made by the
directors, no significant impact on the financial
performance and positions of the Group is
expected when they become effective.

& Bt

SEC R E T EL
HERER] AN RERT A
F o BB R E R AR SRS
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CRITICAL ACCOUNTING ESTIMATES 4 BERGIEFTRAE

AND JUDGEMENTS

The preparation of condensed consolidated interim RIGE R A Ot BRET 5 & R A
financial information requires management to make EREERFHEERAETEENU
judgements, estimates and assumptions that affect the REEREE WA KH i B 2 ¥
application of accounting policies and the reported /\gﬁﬂ’ﬁlﬂzﬁﬁ et RRE - BB
amounts of assets and liabilities, income and BB RN ZEME -
expenses. Actual results may differ from these

estimates.

In preparing this condensed consolidated interim REERNERE P BT BER
financial information, the significant judgements made B BEEERERARNSE S EE
by management in applying the Group’s accounting IRr VFE HH B9 3 K ) T R A 5t R E M
policies and the key sources of estimation uncertainty FEBRREE £2022F12A31H
were the same as those that applied to the consolidated IFFENEHMBREMEREHA
financial statements for the year ended 31 December [ °

2022.

FINANCIAL RISK MANAGEMENT 5 HMBERER

The Group’s activities expose it to a variety of
financial risks: foreign exchange risk, cash flow
and fair value interest rate 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
consolidated financial statements for the year
ended 31 December 2022.

There have been no changes in the risk
management policies since 31 December 2022.

ZRER B 1O SE 755 (50 L TE e 2 T B
BRERR : SMEREE - iﬁéﬁ\iﬁ%

NRArENERER  EFER
//n,@J EHK}’R

KRERAE G BB 5 E R R
BIEFEVBREMEENS
MR ERER MINE
B Ut FE B 7K £ (B A 220224
12A31B EFENE I
ik —OFBIE o

2 b & IR R 852022912 A
31 B AR EEED) o
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5 FINANCIAL RISK MANAGEMENT 5 BXEKRERE@m
(continued)
5.2 Fair value estimation 52 D AREME
There are no financial assets/liabilities carried at MEAGEEETRA £ EY
fair value determined by valuation method. The FEMemEE G -RHek
carrying value of cash and cash equivalents, ReEBY XBRERTHE
restricted bank deposits, trade and other M B 5 REM B GRIE R
receivables and financial liabilities including trade TREEBE(BEESH REME
and other payables and borrowings are assumed RFRIB REF) M REERE
to approximate their fair values. HENRERE -
6 SEGMENT INFORMATION 6 DHEER
(a) Description of segments and principal (@ PHRFEXBENHA
activities
For management purposes, the Group is not REEMES  AEELERE
organized into business units based on their HEMRIEBELMRAE —
products and only has one reportable operating ErmEgEanE BEEY
segment. Management monitors the operating REBKED KL EEE
results of the Group’s operating segment as a ITERBEE  MEHBERSE
whole for the purpose of making decisions about N FRIAFEHREE -

resource allocation and performance assessment.
Geographical information of customers EFHEZEH

Six months ended 30 June

HZ6A30ALA<@EA
2023 2022
20234 20224
Unaudited
REEZ
RMB’000 RMB’000
AR®T T AREET T
— North America — dEEM 1,286,463 1,220,094
— Europe — BOM 35,357 46,486

— Others — Hftp 53,473 10,947

1,375,293 1,277,527
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6 SEGMENT INFORMATION (continued) 6 DIER @
(b) Revenue during the six months ended (b) BZE2023%F 202246
30 June 2023 and 2022 B30H 1L/ B KA
Revenue from contract with customers within the R BRIRR B 3 5 E RIS 1557 €8
scope of IFRS 15 is as follows: NEEFPEHBALT

Six months ended 30 June
B Z6H30B 1EA<MEA

2023 2022
2023 20224
Unaudited
RICER
RMB’000 RMB’000
AR TR ARETT

— Through third-party —BRAFE=-HEH
e-commerce platforms ra 1,304,000 1,200,303
— Through self-operated online  — @i 8 & 4k
stores 28,362 74,756
— Others — Hfth 42,931 2,468
1,375,293 1,277,527
The analysis of revenue from contract with LR SR E R 155847
customers recognized over time and at a point in E o BPEARAERRRR
time as required by IFRS 15 is set out below: R B R D DRI -
Six months ended 30 June
HZ6H30HILA~@EA
2023 2022
20234 20224
Unaudited
REER
RMB’000 RMB’000
AR® TR ARBET T
Timing of revenue recognition DO T

— Point in time — BrE 2 1,375,293 1,277,527
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6 SEGMENT INFORMATION (continued) 6 DIER @
(c) Contract liabilities (c) &HEaE

As at As at
30 June 31 December
2023 2022
2023 F 20224
6H30H 12H31H
Unaudited
REER
RMB’000 RMB’000
AR®T ARBTT

Contract liabilities BRHERE 9,928
The following table shows how much of the TRETRRA IS AR
revenue recognized in the current reporting WA EEEHNENEESH
period relates to carried-forward contract HEHE o

liabilities.

Six months ended 30 June
BZ6A30HL<@EA
2023 2022
2023%F 20224
Unaudited
REEZ
RMB’000 RMB’000
AR¥T T ARET T

Revenue recognized that was REETAEHEE
included in the balance of HEHE B R A
contract liabilities at the

beginning of the period 23,928
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6 SEGMENT INFORMATION (continued) 6 DIER @
(d) Unsatisfied performance obligations d RETHEOR®K
The following table shows the unsatisfied TREJIERBEFENEERR
performance obligations resulting from contracts BITHBAET

with customers:

As at As at

30 June 31 December

2023 2022

2023 F 20224

6H30H 12H31H
Unaudited

RIEER
RMB’000 RMB’000
AR®T ARBTIT

Expected to be recognized within 78 B> — & N fE R

one year 32,289
(e) Information about major customers e) BEBEXEEZEFMEHR
No individual customer’s revenue exceeds 10% # £2023%F 220226 A30
of the Group’s total revenue during the six HiIE/ANEA - WEER R P

months ended 30 June 2023 and 2022. ANBBAREERRKARI10% ©
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7 OTHER INCOME 7 HtlgA
Six months ended 30 June
B Z6H30B L~EA
2023 2022
2023 % 20224
Unaudited
REER
RMB’000 RMB’000
AR®T T AREFIT
Interest income B A 33
Government grants (a) AT B (a) 5,179
Consulting service income BRI A 128
Others HAh 256
5,596
(@) Government grants provided to the Group mainly (@ AEBEERERHMNBFEEEE
related to financial subsidies received from the KA B Hb 75 BT U R B B
local governments in the PRC. There are no A AL o %S FhB) I MR R
unfulfilled conditions or other contingencies B s thsk A £ IE -

relating to these grants.
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8 OTHER GAINS, NET 8 HtW=FEHE

Six months ended 30 June
B Z6H30B1EA<EA

2023 2022
2023 20224
Unaudited
RICER
RMB’000 RMB’000
AR TR ARET T

Net foreign exchange gains M 5 W a5 5 8,860
Net gains/(losses) on disposal of HEFPREEED

right-of-use assets Wz (E18) F 8 (16)
Penalty and interest for late payment & 49& 37 tH K %1 &7

of taxes A E &R (246)
Net losses on disposal of property, HEWE  BEK&

plant and equipment REHEEFE (16)
Others Hh 74

8,656
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9 EXPENSES BY NATURE 9 BHEEISTHRAX

Six months ended 30 June
HZ6H30HL<EA

2023 2022

2023 % 20224
Unaudited
REER

RMB’000 RMB’000

AR®T ARBTT

Freight and insurance cost BE MR KA 385,265 366,865
Cost of inventories sold (Note 15) BEEFERAK
(Mi5E15) 250,901 230,148

Commission to e-commerce platforms EEF &% 227,441 209,448
Marketing and advertising expenses &8 KBS X 178,074 192,208
Employee benefits EERNE 110,014 74,495
Other platform charges HEMFa®E 88,259 65,649
Provision for inventories FERE 72,388 20,313
Depreciation of right-of-use assets FREEETE

(Note 14) (HM¥3E14) 13,014 9,767
Labour outsourcing expenses BN 11,793 6,569
Legal and professional fees FEMBEEER 4,540 2,980
Office expenses BN 4,299 4,207
Depreciation of property, plant and Y - BB R&E

equipment (Note 14) e (F1sE14) 2,645 2,170
Information technology (“IT”) server = 2R (11T ) fA1AR

charges =EH 2,569 1,153
Amortisation of intangible assets EmEEEH

(Note 14) (FFsE14) 933 324
Listing expenses EWRX - 10,781
Other expenses HihF 18,881 12,512

Total cost of sales, selling expenses ~ fHEK A « $HER L
and distribution costs and general R SRR R —R%
and administrative expenses MiTB A 2% 1,371,016 1,209,589
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9 EXPENSES BY NATURE (continuea) 9 EBMEBEE»HNBEX®
The Group incurred expenses amounted to a total of #H £20234F ;202296 A30H [E7~
approximately RMB18,180,000 and RMB6,040,000 BA AEEEEEFERTRS
related to research and development of new IT FHNAXBEIINDARE
systems for the six months ended 30 June 2023 and 18,180,0007T & A K 6,040,000
2022, respectively. Such expenses mainly comprise T ZERXETEREENETE
remuneration paid to certain staff, rental paid to IT TITHHH BSMAITRRSHES X
server and amortization of certain software, which have aETEHENEE Heoslst AL
been included in the above Employee benefits, IT MEBSREA  ITRRRERARER
server charges and Amortization of intangible assets, BEHEE-
respectively.

10 FINANCE COSTS 10 A

Six months ended 30 June
BZ6H30HILAEA
2023 2022
20234 20224
Unaudited
REEX
RMB’000 RMB’000
AR¥T ARETT

Finance costs: BRGAAR
Interest expenses on bank borrowings $R77 & A F| B F 5,470
Interest expenses for lease liabilites ~ fFAEEEMNF| B 1,186
Net foreign exchange losses on bank  $R1TfE R~ & 3 518

borrowings FHE -
Others HAth 50
Finance costs BT A AR 6,706
Finance income: BB
Net foreign exchange gainsoncash & MRS EBY M

and cash equivalents and bank IRITERMER

borrowings W #58 (1,215)
Finance costs — net BTG A AR A 5,491
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INCOME TAX EXPENSE

The amount of income tax charged to the condensed
consolidated interim statement of comprehensive
income represents:

Current income tax BN ERFT S 7%
Deferred income tax RIEFTISHR
Income tax expense FRiEHiA X

Taxes on profits assessable elsewhere have been
calculated at the rates of tax prevailing in the
jurisdictions in which the entity operates.

(@) Cayman Islands profits tax

The Company was incorporated in the Cayman
Islands as an exempted company with limited
liability under the Companies Law (Law 3 of 1961,
as consolidated and revised) of the Cayman
Islands and is exempted from payment of the
Cayman Islands income tax.

(b) British Virgin Islands (“BVI”) profits tax

The Company’s subsidiaries incorporated in the
BVI are exempted from BVI income tax, as they
are incorporated under the International Business
Companies Act of the BVI.

11 SHExX

KBRS P HE2ERERT G

MRS REES

Six months ended 30 June
HZ6H30H L EA

2023 2022

2023 % 20224
Unaudited
REER

RMB’000 RMB’000

AR® T ARBTT

3,977 11,597
(3,598) (1,563)

379 10,034

H it )5 W R A BRI TR
ERKEmENRDAERMIRITH
o

[l

'm
i

o
22

et
A
a

4

—+

(@) FEREREHR

RRBBIRIERERSARE
(1961F E35 LR - K& 4RE
ki) EHEHSFMAKL
HWEREERAT - AJRARH
MEASEHEEH -

(b) REBEAAFEFNEH

ARTERBRARHSER
T OB 2 7 A A A 2
BRARHSMEH - HaR
HIREEBRE AR S ERE
% A RIEREM AL -
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11

INCOME TAX EXPENSE (continued)

The Company’s subsidiaries 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 six
months ended 30 June 2023 and 2022.

The Company’s subsidiaries in the PRC are
subject to PRC CIT which is calculated based on
the applicable tax rate of 25% on the assessable
profits of the subsidiaries in accordance with PRC
tax laws and regulations, except for disclosed
below.

Zhejiang Zibuyu E-commerce Co., Ltd. and
Hangzhou Xingzezhi Internet Technology Co.,
Ltd., subsidiaries of the Company, had been
recognized as the High New Tech Enterprises in
2021 and 2020, respectively. According to the tax
incentives of the Corporate Income Tax Law of
the People’s Republic of China (the “CIT Law”) for
High New Tech Enterprises, these companies are
subject to a reduced corporate income tax rate of
15% for three years commencing from the first
year when these entities were recognized as the
High New Tech Enterprises.

11 PRI @

B £2023F 202246 H30
HIEAREA - RRARERBT
fift A 37 #9 B /& 2 512,000,000
P TC R BA TR B FE R R A B
8.25% T R MB B RS -
if72,000,0007% JT LA = B9 {F {1
JERT A E B 5 1216.5% Tt K
BB BREH -

KRR BB A AR
WRBIREMEN - DIREF
BB UOE R BOE AR B B 2 A
B FE SR AR A B 42 25% 1B A T &
AE T XA EERI -

ARBPMBARIFIEE
FREBERARRAMITAIE
BEBERER AT DRI 2021
F N 2020 F W IE = # M
X - RiIFHEARKMBE D
EEBUE ([REMBBE])
et ENRKRES -
% E N B B R E = AT M
EEEHFRA=FARIRI5%
M ERGMPRTFH
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11 INCOME TAX EXPENSE (continued) 11 SHEX @

For the six months ended 30 June 2023 and
2022, several subsidiaries in PRC were qualified
as small and micro enterprises under the PRC CIT
regime, which enjoyed a corporate income tax
rate of 20%. For the six months ended 30 June
2023, taxable income shall be computed at a
reduced rate of 25% (six months ended 30 June
2022: 12.5% or 25%) for these subsidiaries.

The Company’s subsidiary incorporated in
America is subject to profits tax at a rate of 21%
federal income tax plus rate of the state.

According to the CIT Law, starting from
1 January 2008, a 10% withholding tax will be
levied on the immediate holding companies
established outside the PRC when their PRC
subsidiaries declare dividends out of their profits
earned after 1 January 2008. A lower withholding
tax rate of 5% may be applied if there is a tax
treaty arrangement between the PRC and the
jurisdiction of the foreign immediate holding
companies, including those incorporated in Hong
Kong.

B £20234F 202246 A30
BIEREA @ BEBEPBEPZERR
BEHE  EPEERKE
NEIRS SN R 7 SR TE== R S
% ZHE20% T EMESHRE
& o HF2023%F6 A30H 1E7~
A - B/ MR SER EAT
FriS 8878 R 1%25% (& £2022
F6H30H LN H 1 12.5%
5%25% ) 5T &

RN B SE B G AR SZ A B BB
NAIEIR21% B F PTG I K
FNTR R BN S T o

RBEMERE © B2008F
1A188  EEFBEINLL
MEEERARNFEEEBA
B E2008F1H1H 2 12 %
BSHFEPEIRREE 5
HEERABER10% K TEH
o NSRBI E SN B I AR
NE (BIEEEBFMAA
NAE) K EEER 2CBEE]T
U 15 T & BE - Bl AT BE @ A
5% K EXTENBFE o
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RS St B E R M

FOR THE SIX MONTHS ENDED 30 JUNE 2023 #; %2023 6 A30H [-75E A

12 DIVIDENDS 12 RE

At a meeting held on 27 March 2023, the Board
proposed the payment of a final dividend of HK$0.05
per share for the year ended 31 December 2022 (2021:
nil), representing total amount of HK$25,000,000
(equivalent to approximately RMB21,885,000) (2021:
nil), was reflected as an appropriation of share
premium for the six months ended 30 June 2023 upon
approval by the Shareholders at the annual general
meeting of the Group held on 20 June 2023. This final
dividend has been paid in August 2023.

MR2023F3 827THE TN E &

BEeEBIREHE2022F12A31
A1 FEHARHRR S & 820.05% T
(20214 : #&) - 42 %8 /25,000,000
BT (HHE R4 A R 21,885,000
T0)(20214F : &) - BIRENALE
20236 H20H BITH R R AF K
gLt ERRY BEZE2023F6 H
308 IE XA ARG IEE DA - %
REARL B B R2023F8 A X 1+ »

13 EARNINGS PER SHARE 13 BREAEF

The basic earnings per share is calculated by
dividing the profit attributable to shareholders of
the Company by the weighted average number of
ordinary shares in issue during the respective
periods. The weighted average number of
ordinary shares used for such purpose has been
retrospectively adjusted for the effect of the share
subdivision completed on 16 September 2022
whereby each ordinary share was subdivided into
200 ordinary shares and the capitalisation issue
of 57,950,000 shares completed upon listing,
which are deemed to have been in issue since
1 January 2022.

Profit attributable to the AN BIRR R FEAG F)E
shareholders of the Company (AR®TT)
(RMB’000)

Weighted average number of B 1T E BAREY e

ordinary shares in issue ('000) T (FAR)

Basic earnings per share BRERAN (AE
(express in RMB per share) BARKTZS))

BRERRFIZA R FIREE
1£%IJ5F3B$L‘AKHHFEWE%§%?@.’
AR INE T EGEE - BhL B
ok oR=g ] HMM@E%’J%&E
BIER 202259 A16 H TR HY
H&T’\Tﬁiﬁﬁmt BRI ER

DI R00RE B K EH
1& SERK & AL 8 1757,950,000
IRy (AR AB2022F1 A18
BT M EETTIE AR -

Six months ended 30 June
HZEZ6H30RBL<EA

2022
20224

61,314

457,950

0.13
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FOR THE SIX MONTHS ENDED 30 JUNE 2023 #; %2023 6 5308 175 {& A

13 EARNINGS PER SHARE (continued) 13 BREF @

Diluted earnings per share adjusts the figures
used in the determination of basic earnings per
share to take into account the after income tax
effect of interest and other financing costs
associated with dilutive potential ordinary shares,
and the weighted average number of additional
ordinary shares that would have been
outstanding assuming the conversion of all
potentially dilutive ordinary shares.

As at 30 June 2023, diluted earnings per share
presented is the same as the basic earnings per
share as there was no potentially dilutive ordinary
share outstanding.

As at 30 June 2022, the Company has one
category of dilutive potential ordinary shares:
redeemable convertible preferred shares. The
dilutive potential ordinary shares were not
included in the calculation of diluted earnings per
share as the condition of conversion i.e.
occurrence of the IPO of the Company of such
convertible preferred shares to ordinary shares
were not satisfied as at 30 June 2022.
Accordingly, diluted earnings per share presented
is the same as the basic earnings per share for
the six months ended 30 June 2022.

FREERN AR ESRE
RENFTAOSE - st ALE
EEET BBREN S R A
b B 75 B AN B9 B P 1% %PL%%E‘
& DUREMBEEHEE
PRI 1S ﬂTﬁﬁ%éﬁ%Eﬁl\
LGk Bl 2

7 2023F6 A30H © MmN ITE
BTN B L @R -
WATE3 M EREERZNHEHE
IREARZFIER -

202266 A30H © AR A
BB EE AR : &
Bl s B SR - RETEE
TR EAT A TREER T
WEtEH - REAA/N20225F6
A30R ' §ZEERELR
EiR TR GE (BIARR
AERAAEERE)WRE
K e Bt - FT 25/ EiEE
BRI E2022F6 A30H IE
NEAERERZFER -
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FOR THE SIX MONTHS ENDED 30 JUNE 2023 & %2023 6 430H IE/< 1@ A

14 PROPERTY, PLANT AND EQUIPMENT, 14 Y¥ - BERRE BFEE

INTANGIBLE ASSETS AND EREREEE
RIGHT-OF-USE ASSETS
Property,
plant and Intangible Right-of-use
equipment assets assets Total
L/ES
BERZE EREE ERELE st
RMB’000 RMB’000 RMB’000 RMB’000
ARETT ARETT ARETT ARETT
Six months ended 30 June 2023 & £2023F6 A30H
(Unaudited) ~MEA (REER)
Opening net book amount as at #2023F1 410K

1 January 2023 W REFE 13,595 71,304 87,688
Additions NE 2,061 5,608 8,450
Disposals HE (244) (2,703) (2,947)
Depreciation and amortisation WEREH ()

(Note 9) (2,645) (13,014) (16,592)
Exchange realignment fE R - 1) 1)
Closing net book amount as at 720236 300 #

30 June 2023 MARREFR
Six months ended 30 June 2022  E £2022F6A30H

~MEA
Opening net book amountasat #2022 1H1H#)

1 January 2022 R E %R 9,109 695 40,225 50,029
Additions NE 5178 3,101 18,314 26,593
Disposals HE 29) - 29) (52)
Depreciation and amortisation FEREH (M)

(Note 9) 2,170) (324) (9,767) (12,261)
Exchange realignment EHRAE - - 3 3
Closing net book amount as at 12022F6 300 #)

30 June 2022 HARREFR 3,472

12,094

48,746

64,312
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FOR THE SIX MONTHS ENDED 30 JUNE 2023 #%202346 430H 1:/<f8 A

15 INVENTORIES 15 78

As at As at
30 June 31 December
2023 2022
2023 F 20224
6H30H 12H31H
Unaudited
REER
RMB’000 RMB’000
AR®T ARBTT

Finished goods UK oh 756,474 807,129
Right of goods return JE WUR & AR 5,040 8,436
Less: provision B (63,049) (60,896)
698,465 754,669
The cost of inventories recognized as expenses and #H £20234F 202296 H30H I
included in cost of sales amounted to RMB250,901,000 AEA R AFZIE A H
and RMB230,148,000 for the six months ended ERANTFERRD Bl B A
30 June 2023 and 2022, respectively. R #¥250,901,0007C & A R ¥

230,148,0007T °
16 TRADE RECEIVABLES 16 EZEWRKIE

As at As at
30 June 31 December
2023 2022
2023 F 2022 4F
6H30H 12H31H
Unaudited
REER
RMB’000 RMB’000
AR®T T ARBTT

Trade receivables B 5 W IR 200,162 176,792
Less: provision for impairment W R ERE (1,001) (884)

199,161 175,908
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FOR THE SIX MONTHS ENDED 30 JUNE 2023 & %2023 6 430H IE/< 1@ A

16 TRADE RECEIVABLES (continued)

The majority of the Group’s receivables are with credit
term approximately from 10 days to 180 days. As at
30 June 2023 and 31 December 2022, the aging
analysis of the trade receivables, based on the

recognition date, was as follows:

As at

30 June
2023
2023 F
6H30H
Unaudited
REER
RMB’000
AR®T T

Less than 3 months

3 months to 6 months
6 months to 12 months
More than 1 year

LA3ME A 182,720
318 A =61EA 9,991
618 A =128 A 5,072
1A F 2,379

200,162

16 B 5 EWFIE @

REEMKRH D EKRZKIBNEER
#)B10K =180k ° R2023%F6 A
30H N2022F12A31H - E 5 &
WROBL R B BMERER DT a0 T

As at

31 December
2022

A 20224F
12H31H

RMB’000
ARETT

169,763
4,626
2,090

313

176,792
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FOR THE SIX MONTHS ENDED 30 JUNE 2023 #%202346 430H 1:/<f8 A

17 PREPAYMENTS AND OTHER 17 ARFEREMERIE
RECEIVABLES

As at As at
30 June 31 December
2023 2022
72023 F 2022 4F
6H30H 12H31H
Unaudited
REEX
RMB’000 RMB’000
AR®BT T ARBTT

Receivables from payment platforms B 7 F & 318 11,622
Prepayments to suppliers and Mt EE R e
platforms EOFEAN B 5,457
Value-added tax recoverable AT TR %R 966
Deposits Ee 1,705
Export tax refundable JE U AR AR 5K 117
Others EHA 147
20,014
The carrying amounts of other receivables approximate HihEURIBREER A AR E

their fair values. FE o



64 ZIBUYU GROUP LIMITED Interim Report 2023

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
IR & OF o H B S AR B 5

FOR THE SIX MONTHS ENDED 30 JUNE 2023 & %2023 6 430H IE/< 1@ A

18 CASH AND CASH EQUIVALENTS AND 18 BERBEEBYRZREH
RESTRICTED CASH Be

As at As at

30 June 31 December

2023 2022

12023 F 2022 4F

6H30H 12A31H
Unaudited
REEX

RMB’000 RMB’000
AR®T T ARETT

Cash at bank RITIFRK 315,555 302,912
Less: restricted cash (a) B R EIIRE @) (1,005) (8,373)
Cash and cash equivalents BHeMIRE&ZEEY 314,550 294,539
(@) Restricted cash (a) ZRFERE
The breakdown of restricted cash by nature as at 7202346 H30H K&20224F
30 June 2023 and 31 December 2022 is as 12A3TARMEE S HNER
follows: FERSRAMMT ¢

As at As at
30 June 31 December
2023 2022
2023 F 2022 4F
6H30H 12H31H
Unaudited
REEX
RMB’000 RMB’000
AR®T ARBFTT

Guarantee for online store credit FtA/E (S REEIR

card facilities HER 852
Deposits for locking exchange HEEXNZRS 121
Temporarily-locked account (i) e S5 TE BR 2 () 7,400

8,373




18 CASH AND CASH EQUIVALENTS AND
RESTRICTED CASH (continued)

(a) Restricted cash (continued)

()  As at 31 December 2022, the bank account
was temporarily locked because its
information was not timely updated. The
bank account was unlocked in January
2023 and has been in normal use thereafter.

19 SHARE CAPITAL AND SHARE PREMIUM

Number of
ordinary
shares
authorised
BER
EERHE

As at 1 January 2023 720231 A1H 2,000,000,000
Dividends RE

As at 30 June 2023 (Unaudited) 74202346301
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FOR THE SIX MONTHS ENDED 30 JUNE 2023 #%202346 430H 1:/<f8 A

18 BERBEEEBYRZRF
b8 AC &)

(a)

SZIRERE ®

() H2022%12H31H iR
THRPAEHREKE
7 i 1% R R 85 E o $R1T
Bk P B 7R2023F1 A &
BREEE - LR EMELE
BEA -

19 BARKRMDRE

Number of

Amount

&8

Equivalent

ordinary nominal value

shares
issued
BEf
LERHE

500,000,000

of ordinary Share
share premium Total
ERER
ZEEE B EE @t
RMB’000 RMB’000 RMB’000
ARETT ARETR ARETR

1603477 1,603,651
(21,885)

(RE&EH) 1581502 1,581,766
Amount
Number of
Number of ~ Number of preferred  Equivalent
ordinary ordinary shares nominal value
shares shares  authorised  of ordinary Share
authorised issued  and issued share premium Total
BERR
BER & BE&f Lak
LRRME ERREA BARER  FEEE ROEE @t
RMB’000 RMB’000 RMB’000
ARETT ARETT ARETR
As at 1 January 2022 and 120225118 &

30 June 2022 202256 430H 4,936,000 2,000,000 64,000

138 1,299,862 1,300,000
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FOR THE SIX MONTHS ENDED 30 JUNE 2023 & %2023 6 430H IE/< 1@ A

19 SHARE CAPITAL AND SHARE PREMIUM 19 BRZAK R4 %E @)

(continued)
The total number of issued share capital of the Group 7R2023F6 A30H 2022912 8
comprised 500,000,000 ordinary shares with a par 1A AEEDEITRABEBIE
value of US$0.00005 each as at 30 June 2023 and 31 500,000,000/% % 1% [ 150.00005 3%
December 2022. TOHY AR o
20 TRADE AND OTHER PAYABLES 20 EFRHMEMNKE
As at As at
30 June 31 December
2023 2022
2023 %F #20224F
6H30H 12AH31H
Unaudited
KRB
RMB’000 RMB’000
AR®T T ARETTT
Trade payables B 5 RIE 171,594 150,896
Refund liabilities FEErRE 42,820 51,112
Accrued payables to third-party ERNE=FEFTFA
e-commerce platforms A 57,296 31,693
Payroll and social security ENITERGERES 35,574 40,706
Dividend payable FETAR B 23,050 -
Payable for listing expenses JER ETRA 1,292 9,711
Other tax payables HoAth JE BFR IR 1,116 1,508
Interest payables JE 1 A1) &, 158 239
Other payables H 4o ES FRIB 6,883 12,788

339,783 298,653
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FOR THE SIX MONTHS ENDED 30 JUNE 2023 #%202346 430H 1:/<f8 A

20 TRADE AND OTHER PAYABLES (continveq) 20 B 5 & H {th FE {5038 (@)

As at 30 June 2023 and 31 December 2022, the aging 7R2023F6 A30H K&2022F12 A
analysis of the trade payables based on transaction 318 - EHEMNFIAEZ S A 8
date was as follows: FRE DT -

As at As at
30 June 31 December
2023 2022
2023 F 20224
6H30H 12H31H
Unaudited
REER
RMB’000 RMB’000
AR®T ARBTT

Within 3 months 3 AR 171,358 148,646
Between 3 months and 1 year 3RAE1F 233 2,138
Between 1 year and 2 years 1FE2F 3 112

171,594 150,896

\

The carrying amounts of trade and other payables B5 &k EAMENFIEMNRAEER
RERE -

Py

approximate their fair values.
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FOR THE SIX MONTHS ENDED 30 JUNE 2023 & %2023 6 430H IE/< 1@ A

21 BORROWINGS

21 B

As at

30 June
2023
2023 F
6H30H
Unaudited

RIEER
RMB’000
AR®T

Current
Bank borrowings — Unsecured

22 COMMITMENTS

Capital commitments

As at 30 June 2023 and 31 December 2022, the Group
had no significant capital commitment.

:zkib
VIl
WITER — BER

22 AHEEE
BAREHZEIE

As at

31 December
2022
2022 4F
12H31H

RMB’000
ARETT

147,640

167,797

R2023F6 A30H k2022912 A

318  AEBEWEEBRERNEKKS

T8 o
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23

24

B & O h B I B R B R

FOR THE SIX MONTHS ENDED 30 JUNE 2023 #%202346 430H 1:/<f8 A

RELATED PARTY TRANSACTIONS 23 BHAERS

Other than disclosed below, there were no significant BRI FETHTEE SN - #E2023F K
transactions with related parties for the six months 202246 H30H LE 7~ 1 A I & 52 78
ended 30 June 2023 and 2022. BHOEMERRS -

Key management compensation FEEEE FHM

Key management includes directors (executive and FEERERRASEES (BT
non-executive) and the senior management of the EBIT) REREIRE - FE B RS
Group. The compensation paid or payable to key ENSENEZERENTMAT -

management for employee services is shown below:

Six months ended 30 June
HZ6H30HLAEA
2023 2022
20234 20224
Unaudited
REEX
RMB’000 RMB’000
AR®T T AR®EFTT

Wages, salaries and bonuses I8 Ha ki 1,800
Contributions to pension plan, housing EX& & - EEA

fund, medical insurance and other B BERRBR

social benefits H At &8 FI R 280

2,080

SUBSEQUENT EVENTS 24 HEBREHE
Other than disclosed elsewhere in this report, there BRASmERMESGAEREN B
was no significant subsequent event after 30 June 20236 H30H 1& - i EM E X

2023. Bl E18 -
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As at the date of this report, unless the context otherwise RAHREBHR - BXER BN - T
requires, the following expressions shall have the following 7l|FA&EE A N FHE

meanings:

“Alitti”

[ Alitti |

“Also Jun”

[Also Jun ]

“Audit Committee”

[BEZEZEg]

“Board” or “Board of
Directors”

[E5g]

“BVI”
[ RERRRES]

“China” or “PRC”

[ E]

“Company” or “our

Company”

NG

Alitti Limited, a BVI business company incorporated under the laws
of the BVI on 31 August 2018 and wholly owned by Mr. Dong
Zhenguo (Z #R), our executive Director

Alitti Limited + — 7220184 8 A 31 AR 1K 2 8 4 B R ¥ 5 A 2 sk it
R EBER RSN ERRRBRMNMITESTEREEE S
BHE

Also Jun Limited, a BVI business company incorporated under the
laws of the BVI on 31 August 2018 and wholly owned by Mr. Wang
Weiping (/X 7+F), our executive Director

Also Jun Limited - —fE74201848 531 HiRIE L@ # B m Af & /A&
AMR A BER RS EARRARMNRTEETTIFHFE
E2ERER

the audit committee of the Board
EEgE TWEZZEY

our board of Directors
BMMESS

the British Virgin Islands
REERRES

the People’s Republic of China, but for the purpose of this interim
report and for geographical reference only, do not apply to Hong
Kong, Macau and Taiwan

REARAEME - gtATHREN S MEMMFERETNE - T8
BB ORFIRAE

Zibuyu Group Limited (¥ ~1B & H % R A &), an exempted
company incorporated in the Cayman Islands with limited liability
on 6 August 2018
FTHEEABRAR - —HR2018F8 A6 NS S ML
MER R HR A A



“Corporate Governance
Code”
[ ERTA

“Director(s)”

[E %]

“Dongguan Zibuyu”

(BT FE

“Gfxtmyun”

[ Gfxtmyun |

“Global Offering”
[EBREE]

“Greenxin”

[ Greenxin

“Group,

our Group,
we, ” or “us”

[k

2023 AR5 I

DEFINITIONS
BE

the Corporate Governance Code as set out in Appendix 14 to the
Listing Rules
iR AN+ O RREE R STR

director(s) of our Company

ARRBESFHEFIM—RES

Dongguan Zibuyu Supply Chain Management Co., Ltd. (5T T35
& 8 %5 12 AR A 7)), a limited liability company established in the
PRC on 27 April 2021 and a subsidiary of our Company
REFAEHEREREBRAGF - —HR2021F4 527 BEHBEIK
VHBRRRRARRRINMERF]

Gfxtmyun Limited, a BVI business company incorporated under the
laws of the BVI on 31 August 2018 and wholly owned by Mr. Hua
Gfxtmyun Limited * —fE/A2018F8 A1 AR IE LB HR R A8 &
BEMKINEBERREERERAIRELRETEER

the Hong Kong Public Offering and the International Offering
FEEAHABENRBREE

Greenxin Limited, a BVI business company incorporated under the
laws of the BVI on 31 August 2018 and wholly owned by Mr. Xu
Shijian (&£ 48), our executive Director

Greenxin Limited - —fE/4201848 A31 HiR B R BMHEB n A B A FE
MK ABER RFERELA R RBRMNRITESRAR
2 EHER

our Company and our subsidiaries from time to time or, where the
context so requires, in respect of the period before our Company
became the holding company of our present subsidiaries, the
business operated by such subsidiaries or their predecessors (as
the case may be)

RAR RBMTEFOMBATF - (X EME) AR AR EA
WRFMBARNIERARIA R BZEMBE ARSI HA S AR
(RFIERME) KL R ET
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“Guangzhou Zibuyu”

[EINF 5

“Hangzhou Xingzezhi

[FMTTRIE |

“Hangzhou Zibuyu”

[FIN 55

“HK$” or “HKD” or
“Hong Kong Dollars”
[Tl

“Hone Ru”

[Hone Ru

“Hong Kong” or “HK”
Sl

“Hong Kong Share Registrar”
[FERNDBPELER]

Guangzhou Zibuyu Supply Chain Service Co., Ltd. (/N F B4 fE
AR5 A R A 7)), a limited liability company established in the PRC
on 16 October 2017 and a subsidiary of our Company

BEMF T BHEEREARIR - —MKR2017F10 816 B EH
PR B R AT RARRE &M B A A

Hangzhou Xingzezhi Network Technology Co., Ltd. ({1117 BIZ= 48
R B R /A R)), a limited liability company established in the PRC
on 20 November 2018 and a subsidiary of our Company
MNTTRIZWEERRER QR - —HER2018F11 H20 A EH B
YHERRRRABRAGINNE R A

Hangzhou Zibuyu Supply Chain Management Co., Ltd. (i) -F1~5&
L fE §8 E 12 AR A 7)), a limited liability company established in the
PRC on 29 August 2017 and a subsidiary of our Company

MM FIEBHEEREEFRAR - —ER2017F8 A29 B £+ BIAK
SNEERR R RARRAHME R F]

Hong Kong dollars and cents respectively, the lawful currency of
Hong Kong
ERETEEEE T LB

Hone Ru Enterprise Limited, a BVI business company incorporated
under the laws of the BVI on 7 January 2020, the holding vehicle
set up by Cantrust (Far East) Limited for the administration of Hone
Ru Trust

Hone Ru Enterprise Limited * —[E722020F 1 A7 HiRIE A B 4R R
MHELETMERIMEBER RS FE A7) - Cantrust (Far East)
Limited /& & ¥2 Hone Ru Trust i 58 32 942 I A &)

the Hong Kong Special Administrative Region of the PRC
FEFE B RITTH R

Computershare Hong Kong Investor Services Limited

ERTREFELARAA



“Huzhou Zibuyu”

[N T T3

“Hyufeng”

[Hyufeng |

“IFRSs”

[BIBR B 75 ¥ & 2R

“Independent Third
Party(ies)”

(B FE=77]

“Listing”

shil

“Listing Rules”

[ R Al

“Main Board”

[EMR]

“Model Code”

[z =r A
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Huzhou Zibuyu Supply Chain Management Co., Ltd. (81 +&&
JfE §# E 312 A [R A 7)), a limited liability company established in the
PRC on 10 December 2020 and a subsidiary of our Company

MM F T BHEEEREARAF - —fHKX2020F12 8108 EH
BB BR AR RAARAGIHIME A A

Hyufeng Limited, a BVI business company incorporated under the
laws of the BVI on 31 August 2018 and wholly owned by Ms. Yu
Hyufeng Limited * — /X 2018F 8 A31 AR E R BHE Rt S A2
AMRZHRBEBAREESEERRARARLLI2ERS

International Financial Reporting Standards
I 5% B 7% g o5 A2 R

an individual or a company which, to the best of our Director’s
knowledge, information, and belief, having made all reasonable
enquiries, is not a connected person of our Company within the
meaning of the Listing Rules

BEFEL—VREEREMRM  FENERE  WIHFEAQARIBEE
AT (BB ETRAFAETHRE) ERMALHAF

the listing of the Shares on the Main Board
RAP R EMR £

the Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited, as amended, supplemented or
otherwise modified from time to time
(BRBMARIMAERRDAES EMARADEEAEERT - AR I
HAh 75 B2

the stock exchange (excluding the option market) operated by the
Stock Exchange which is independent from and operates in parallel
with the GEM of the Stock Exchange

BMRAEENRE SR SHM (TREETS) - BN FGEM
HE 2 WiTEE

the Model Code for Securities Transactions by Directors of Listed
Issuers as set out in Appendix 10 to the Listing Rules

EMARRIM ST LM BEITAESETESF X ZNRESTA ]
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“Nomination Committee”

[fREZ 82

“Prospectus”

[ ER]

“Remuneration Committee”

[FZE 2|

“Reporting Period”
[ & HAfE

“RMB” or “Renminbi”
(AR ]

“SFO” or “Securities and
Futures Ordinance”

[ 78 7 & & 1501

=11]

“Share(s)”

MRt ]

“Shareholder(s)”

(AR

“Stock Exchange”
[ B <2 Ffr |

“subsidiary(ies)”

iRl PNGIN

“substantial shareholder”
EX3EN

Interim Report 2023

the nomination committee of the Board

ExgRA%Ee

the prospectus of the Company dated 31 October 2022
RATEHHR2022410 31 B BRER

the remuneration committee of the Board

Exg¥MzEe

the six months ended 30 June 2023
#H £2023F6 A30H [E/~{E A

the lawful currency of the PRC

FEDEEER AR

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

from time to time

FREDIES EEF KRB RS (ETEHERT » MFE kAR T

B2

ordinary share(s) in the share capital of our Company with nominal
value of US$0.01 each before share subdivision and with nominal

value of US$0.00005 each after share subdivision

ARRB AR E B R B IFALRT - SRR EE /50.013%

7T R iR #1E - &A% 15 & A&0.000053% 7T

holder(s) of the Shares
AN FEH A

The Stock Exchange of Hong Kong Limited
ERMERXSBERRAT

has the meaning ascribed thereto under section 15 of the

Companies Ordinance
BB R REHI 15168 T Z AR E

has the meaning ascribed thereto under the Listing Rules

HB LR R T % R &



“TMY ONE”

1
EN
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“TMY THREE”

=
z)
feii
I

“U.S.” or “United States”

EE

“US$,” “USD” or “U.S.
dollars”

Eg

“Virtual Particle”

[ Virtual Particle ]

“Wiloru Holdings”

[ Wiloru Holdings |

2023 AR5 75

DEFINITIONS
BE

TONGMINGYUN ONE LIMITED, a BVI business company
incorporated under the laws of the BVI on 10 September 2018 and
wholly owned by Mr. Hua

TONGMINGYUN ONE LIMITED @ —fE /420189 A10H iR ik & /&
HRARHEESEAETEMNINEBERAREESRERR AEXRES
BHE

TONGMINGYUN THREE LIMITED, a BVI business company
incorporated under the laws of the BVI on 31 August 2018 and
owned by certain employees and consultant of our Group
TONGMINGYUN THREE LIMITED + — 7201848 A31 H iR & &
BHEBARAESAETMAUNABERREFESEELR  HAEE
HTEENR—BERER

the United States of America, its territories, possessions, and all
areas subject to its jurisdiction

ENBRERE - HEL BHWEIHAZEENMAE®E
United States dollars, the lawful currency of the United States
EEREEEBET

Virtual Particle Limited, a BVI business company incorporated
under the laws of the BVI on 31 August 2018 and wholly owned by
Ms. Hua Hui (22 £), the sister of Mr. Hua

Virtual Particle Limited + — & 7201848 A 31 A IR & 5 & 4 /8 = Bf
SARAMKYNABERREERRAAILAELENBKRESR
Zt+2EHAB

Wiloru Holdings Limited, a BVI business company incorporated
under the laws of the BVI on 22 April 2020, the holding vehicle set
up by Cantrust (Far East) Limited for the administration of Wiloru
Trust

Wiloru Holdings Limited © — 7220204 4 A 22 H AR & 548 4 8 = Bf
EEBETMA A EE#R REFS XA Cantrust (Far East)
Limited & & ¥2 Wiloru Trust i 5k 32 Y #5 i% A &)
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“Xringirl”

[ Xringirl |

“Zhejiang Zibuyu”

4L F 38

u%n
[%]

Interim Report 2023

Xringirl Limited, a BVI business company incorporated under the
laws of the BVI on 31 August 2018 and owned by Mr. Wang and
Ms. Rao Xingxing (£ £), the spouse of Mr. Wang, as to 74.36%
and 25.64%, respectively

Xringirl Limited © —fE1702018F8 431 HIRZE R BAER R & A2 T
MK EBER RSB ERAIRBERERGEREL T (£
HEWBS) P BB 74.36% . 25.64% K o

Zhejiang Zibuyu Electronic Commerce Co., Ltd. (3L F 1 :E2E T
% A R 2 Al), formerly known as Hangzhou Zibuyu Network
Technology Co., Ltd. (fi/F T B4 £ A R 2 7)) and Hangzhou
Zibuyu Trading Co., Ltd. (fTN F T & & 5 B R 2 7)), a limited
liability company established in the PRC on 20 April 2011 and a
subsidiary of our Company

ML FIEBEFEBERLQA (RTEMIMNFAEEZRRBR A A
KMMFTEEZSERRDR) - —ER2011F4 208 £ BRI
WBRABRARABOHERE

per cent
Bt



ZIBUYU

imited

Zibuyu Group L

FHRERHARRAE

D W @ @ § O 8 ® °©C
SIS Q Q QAQQ AASQT
WS O N QN Qe 0N
R C @ @ QO QA e v
BOIRTR O S QQQAQ AAQT
S e€QQ @ e
QN NN N S
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