@ =

JNBY DESIGN LIMITED (Stock Code:03306)
IfHREMRAE (RFEH5:03306)

2024/25
INTERIM REPORT
PH® S









solidat




COMPANY INTRODUCTION AR/

COMPANY INTRODUCTION
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INFORMATION ON JNBY GROUP

JNBY Design Limited (the “Company” or “JNBY Group”) and its subsidiaries
(the"Group” or “we”] are an influential designer brand fashion house based in China.
We design, promote and sell contemporary apparel, footwear and accessories as well
as household products. As at December 31, 2024, our brand portfolio comprises a
number of brands in three stages — the Mature brand, namely JNBY, three Younger
brands, namely (i) CROQUIS, (i) jnby by JNBY and (iii) LESS, as well as various
Emerging brands, such as POMME DE TERRE (#£5), JNBYHOME, onmygame and
B10CK, each targeting at a distinct customer segment and having a uniquely defined
design identity based on our Group’'s universal brand philosophy — “Just Naturally
Be Yourself”.

Our products target at middle- and upper-income customers who seek to express
their individuality through fashionable products. Our broad range of product offering
and brand portfolio create a lifestyle ecosystem that enables us to address our
customers’ needs at different stages and scenarios of their lives, which in turn
allows us to build a large, diversified and loyal customer base. We started our
business in 1994 by selling women’s apparel with the brand JNBY aimed at providing
contemporary well-designed and high-quality women’s wear to consumers. We
expanded our brand portfolio between 2005 and 2011 to include CROQUIS, jnby by
JNBY and LESS. During 2016-2019, we further launched various Emerging brands,
such as POMME DE TERRE (5] and JNBYHOME, and in 2024, we added the
children’s apparel brand, onmygame, and buyer-driven department store brand,
B10CK, to the Emerging brands matrix through acquisition, so that our product
mixes could be more diversified and segmented and we could cover consumers of
most age groups. Meanwhile, we continuously launched new consumption scenarios
or products such as “Box Project” and “JIANGNANBUYI+" multi-brand collection
stores to provide consumers with more value-added services.

Taking into account our customers’ purchasing patterns and information needs, we
have established an omni-channel interactive platform comprising physical retail
stores, online platforms and WeChat-based social media interactive marketing
service platform, with each component playing a critical role in attracting fans and
transforming our potential fans into loyal fans. We aim to build up a “JNBY Fans
Economy” system, which is based on a community of fans whose purchases are
driven by their affinity to the lifestyle we aim to promote.
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CORPORATE INFORMATION
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BOARD OF DIRECTORS

EXECUTIVE DIRECTORS
Mr. Wu Jian (Chairman)
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Ms. Wu Huating

NON-EXECUTIVE DIRECTOR
Mr. Wei Zhe

INDEPENDENT NON-EXECUTIVE DIRECTORS
Mr. Lam Yiu Por
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Mr. Hu Huanxin

BOARD COMMITTEES
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Mr. Hu Huanxin
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Mr. Hu Huanxin (Chairman]

Mr. Wu Jian
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NOMINATION COMMITTEE
Mr. Wu Jian (Chairman)]

Mr. Hu Huanxin

Ms. Han Min

JOINT COMPANY SECRETARIES
Ms. Qian Xiaoping
Ms. Ng Sau Mei (FCG, HKFCG])
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HEADQUARTERS

Building 2-6, OGELi

No. 398 Tianmushan Road, Xihu District
Hangzhou, Zhejiang Province, PRC

PRINCIPAL PLACE OF BUSINESS IN HONG KONG

Unit 9, 22/F, Seapower Tower
North Tower, Concordia Plaza
1 Science Museum Road
Tsim Sha Tsui

Kowloon

Hong Kong, PRC

AUDITOR
PricewaterhouseCoopers
Certified Public Accountants
22/F Prince’s Building
Central

Hong Kong, PRC

THE CAYMAN ISLANDS PRINCIPAL
TRANSFER OFFICE

Codan Trust Company (Cayman) Limited
Cricket Square, Hutchins Drive

P.0. Box 2681

Grand Cayman KY1-1111

Cayman Islands

HONG KONG SHARE REGISTRAR
MUFG Corporate Markets Pty Limited

Suite 1601, 16/F., Central Tower

28 Queen’s Road Central

Hong Kong, PRC

PRINCIPAL BANKS

Bank of Hangzhou, Guanxiangkou Branch

COMPANY’S WEBSITE

https://www.jiangnanbuyigroup.com.cn

STOCK CODE
3306

LISTING DATE
October 31, 2016
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FINANCIAL SUMMARY
MEin=

For the six months ended December 31,

Financial Highlights

Revenue

Gross profit

Operating profit

Net profit

Net cash flows from operating activities

Basic earnings per share
Diluted earnings per share

Financial Ratios
Gross profit margin
Operating profit ratio
Net profit margin

BE+-A=+—RHIXEA

(RMB’000)
(AR¥TFT)

BHBE
A 3,156,405
EF) 2,056,215
K FE 826,291
=S| 603,982
MEEHEANRSREFHE 822,603
(RMB)
(AR¥TT)
BIRERZF] 1.17
FRmERT 1.16
(Percentage)
(BAL)

B3 bb &
ESViE 65.1
W R K 26.2
T B & 19.1

(&)
(RMB’000)
(AR®TT)

3,005,941
1,959,212
801,557
572,590
1,057,427

(RMB)
(AR®BT)
1.13
1.11

(Percentage)

(BDL)

65.2
26.7
19.0

Increase/

(decrease)

2,/ Cr )

5.0
5.0
3.1
55
(22.2)

(%)
3.5
4.5

(Percentage
point(s))
(B2 &)

(0.1)
(0.5)
0.1

Liquidity Ratios
Trade receivables turnover days
Trade and bills payables turnover days

Capital Ratio
Asset-liability ratio'"

i if= S
(G SEVEIE SN
e FRIA S B R iR E R 2

HA LR
AR D

As at

December 31,

9.9
55.6

51.8%

As at
December 31,

(Restated)
(& =E7)

10.4
50.8

50.6%

Note 1: Asset-liability ratio = total liabilities/total assets
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MANAGEMENT DISCUSSION AND ANALYSIS
TEBERES

REVENUE

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

The total revenue for the six months ended December 31, 2024 (the “first half of
fiscal year 2025”) amounted to RMB3,156.4 million, an increase of 5.0% or RMB150.5
million as compared with RMB3,005.9 million for the six months ended December
31, 2023 (the “first half of fiscal year 2024"), restated. The increase in revenue was
mainly due to the growth in the sales of online channels and the increase in the
scale of offline stores.

The total number of our standalone retail stores around the world increased from
2,025 as at June 30, 2024, restated, to 2,126 as at December 31, 2024. Including
standalone offline stores abroad, our sales network has covered all provinces,
autonomous regions and municipalities in Mainland China as well as across eight
other countries and regions around the world. The tables below set forth the
information on the number of our standalone retail stores around the world by
different brands and “JIANGNANBUYI+" multi-brand collection stores, respectively:
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As at As at
December 31, 2024 June 30, 2024

(Restated)
(&&E7)
Number of our standalone retail stores around EREERBUERTERY
the world by different brand
Mature Brand: AR
JNBY JNBY 960 924
Subtotal NEE 960 924
Younger Brands: RERmE -
CROQUIS RE 316 310
jnby by JNBY jnby by JNBY 517 493
LESS LESS 259 240
Subtotal NG 1,092 1,043
Emerging Brands: R A
Other brands H A i h2 52 38
Subtotal NEE 52 38
“JIANGNANBUYI+" multi-brand collection stores DIfmR+|ZREERE 22 20
Total @et 2,126 2,025
Number and geographic distribution of our REERBEEINBUIERTSERER
standalone retail stores by sales channels I 5
Mainland China PR Rt
Self-operated stores BEE 491 515
Distributor-operated stores IR 1,614 1,488
Outside Mainland China FHERM
Self-operated stores BEE 1 1
Distributor-operated stores K 20 21
Total At 2,126 2,025
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As at December 31, 2024, the total number of our standalone retail stores in
countries and regions all over the world (excluding points of sale) was 2,126, and the
following charts show the geographic distribution of our retail stores (including
standalone distributor-operated and self-operated stores) across Mainland China,
Hong Kong China and Taiwan China region as well as the distribution of our stores
and retail sales by city tiers across Mainland China respectively

839

The total

number of
stores in the PRC 2 1 09

Blol +mEsey

312
287
226 222

117 106
East North Central Southwest  Northeast  Northwest South
China China China Region Region Region China
ERBE FEitiE EhitE EREE Rt E FiiE E@LE
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SAME STORE SALES GROWTH OF OFFLINE SHOPS

In the first half of fiscal year 2025, notwithstanding the consumption willingness of

Chinese residents is gradually recovering, the offline customer traffic is still

fluctuating. Against the backdrop of various uncertainties such as continuous

changes in the retail environment and consumer behavioral habits, we have provided

consumers with more value-added services by continuously launching new

consumption scenarios or products such as “Box Project (T~NIE&F)" and
“JIANGNANBUYI+" multi-brand collection stores, while gradually upgrading the store

image of each brand in order to provide customers with more comfortable shopping

experience. Same store sales of offline retail shops for the first half of fiscal year
2025 recorded an increase of 0.1%, which was mainly due to the following reasons:

(i)

(ii)

(iii)

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

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

The sales contributed by digital and smart retail channels including “Box Project
(1EEF)", “WeChat Mall (#73%)" and “Diversified Social E-commerce (%7
{E1t 32 )" was mostly reflected in same store sales growth of offline shops
due to continuous empowerment of Internet+ mindsets and technologies.
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MEMBERS-RELATED DATA

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

In 2024, the number of active members accounts of the Group™et " (without
duplication) was 540,000 (2023: over 550,000), which was slightly lower than that in
2023.

In 2024, the number of membership accounts with annual purchases totaling over
RMB5,000 was over 330,000 (2023: over 300,000, and the retail sales contributed by
those membership accounts reached RMB4.68 billion (2023: RMBA4.33 billion),
accounting for over 60% of the total retail sales from offline channels. The
membership accounts with annual purchases totaling over RMB5,000 and their retail
sales in 2024 were higher than that of 2023, mainly due to the results of the Group’s
initiatives to continue to strengthen its brand equity and refine its membership
operation.

Note 1:  Active members accounts are membership accounts associated with at least two purchases for a period of

any 180 consecutive days within the last 12 months.
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REVENUE BY BRAND B mEE DA

The following table sets forth a breakdown of our revenue by brand, each expressed ~ FT&RHFHINAFRFEFERFIZDBEE DOWARL &5
as an absolute amount and as a percentage of our total revenue, for the half years  LABHESEHERELWANE D IR ¢
indicated:

For the six months ended December 31,

HE+T-HA=1+—HIEXEH

2023 Increase/(decrease)
& Om )
RMB'000 RMB'000 RMB’000
AREF T (%) AR®ETF T (%) AR¥TIT
(Restated)
(F &%)

Mature Brand: R GRS

JNBY JNBY 1,760,188 55.8 1,699,763 56.6 60,425 3.6
Subtotal NEF 1,760,188 55.8 1,699,763 56.6 60,425 3.6
Younger Brands: KRERE :

CROQUIS RE 388,132 12.3 413,017 13.7 (24,885) (6.0)
jnby by JNBY jnby by JNBY 475,783 15.1 478,838 15.9 (3,055) (0.6)
LESS LESS 338,495 10.7 335,950 11.2 2,545 0.8
Subtotal NEE 1,202,410 38.1 1,227,805 40.8 (25,395) (2.1)
Emerging Brands: LA

Other brands H Al f b 193,807 6.1 78,373 2.6 115,434 147.3
Subtotal NEF 193,807 6.1 78,373 2.6 115,434 147.3
Total revenue!” g A m 3,156,405 100.0 3,005,941 100.0 150,464 5.0
Note: B3 -
(1) Includes revenue recorded by “JIANGNANBUYI+" multi-brand collection stores of RMB148.1 million. (1) BEDIEMK+] 2 REREAERERAARKI4IEET -
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For the first half of fiscal year 2025, revenue generated from the Group’s mature
brand with a history of over 30 years, JNBY brand, increased by 3.6% or RMB60.4
million as compared to the first half of fiscal year 2024. For younger brands
portfolio, it consists of brands which were successively launched from 2005 to 2011,
namely CROQUIS, jnby by JNBY and LESS. Revenue generated from younger brands
portfolio decreased by 2.1% as compared to the first half of fiscal year 2024. For
emerging brands portfolio, it consists of various new brands, such as POMME DE
TERRE (3 f5), JNBYHOME,
emerging brands portfolio amounted to RMB193.8 million, representing an aggregate

onmygame and B10CK. Revenue generated from

of 6.1% of the total revenue.
REVENUE BY SALES CHANNELS

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

For the six m

RMB'000
ARETT

ZEZ R E¥UF  REERAME - B30 E L HINBY
BEEENRARZZT M E¥XHF EA3SNRARE
60.4EBTL - KEMEEE  BERZZETRAFE-ZT——
FHIRTMAEHEHAERS « jnby by INBYFILESS iR E A H9
WAR=ZZT = FHBFTR21% - HEREEE B
POMME DE TERRE(Zf) - JNBYHOME * onmygame %
BIOCKEZ A Bl E AN RARARK 1938 & T
GBI ALLE61% ©

BREEREHTHHRA

HMEBRTTERH(EEEEEMEHAE) ALK L
REMWBEZHRREEER - TRAIINFATREFERHEE
REESOWARAE  DHREHEBERERKRABIL
BN

ths ended December 31,
=+—HLREAR

Increase/(decrease)

# G d)

RMB’000
E%:FTE (%)
(Restated)
(& &E5)

RMB'000
REFT

Offline channels HBTRE

Self-operated stores =R 1,116,977 35.4 1,209,536 40.2 (92,559) (7.7)
Distributor-operated stores!” AEEHPE IR 1,437,227 45.5 1,258,304 41.9 178,923 14.2
Online channels HERE 602,201 19.1 538,101 17.9 64,100 11.9
Total revenue FEA N 3,156,405 100.0 3,005,941 100.0 150,464 5.0

Note:

(1 Includes stores operated by overseas customers.
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In the first half of fiscal year 2025, revenue generated through both our online and
offline channels increased as compared with that in the first half of fiscal year 2024,
of which revenue generated through our offline channels increased by 3.5% and
revenue generated through our online channels increased by 11.9%.

REVENUE BY GEOGRAPHICAL DISTRIBUTION

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

MERZE-W 0 E SR YU EERE IR
BTHERBIBRAHEAMER  EFRETRENKRA
HR3.5%  HEREHPAILERI.9%

BB 5B D BA

TREIINRFATFFERIBIBSMHE D
BRUSBELGEBBABD LR

EY A BRAR - 2 Bl

For the six months ended December 31,

BE+tZA=+—HIL@EA
2023 Increase
30
RMB’000 RMB’'000 RMB’ DOU
AR¥EFT (%) AREFT (%)
(Restated)
(g =51)
Mainland China el=ilnp:i) 3,139,128 99.5 2,989,449 99.5 149,679 5.0
Outside Mainland China' e B A 17,277 0.5 16,492 0.5 785 4.8
Total revenue LN 3,156,405 100.0 3,005,941 100.0 150,464 5.0

Note:

(1) Hong Kong China, Taiwan China region and other overseas countries and regions.
GROSS PROFIT AND GROSS PROFIT MARGIN

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

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

MR
) hEEEPEE
ERNMEBR =R
AEENEMNH =T E+HFEEIOARE,959.2

BETERE_T A L¥MFHARKE20562BET
#£5.0% FEHRBRARIEE -

B RN MBI R M E -

AREBBERENERA S0 ¥ FFLEHNR65.2%E
THREZZ-FH F¥BFR65.1% -

TRHRERAR T ZAPRHRE 13
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The following table sets forth a breakdown of our gross profit and gross profit —TXRHIIZERELSHEHEREZSHNERNTFNREFR
margin of products by each brand and each sales channel: EERAE

For the six months ended December 31,

BE+-A=+—HILKXEAR

2024 Increase/(decrease)
—TNEF —EZ=F #an G
RMB’000 RMB’000 RMB’000
ARET T ARET T (%) AREET T (%)
(Restated)
(&5))
Mature Brand: A MREE
INBY JNBY 1,189,530 67.6 1,138,451 67.0 51,079 45
Subtotal NEF 1,189,530 67.6 1,138,451 67.0 51,079 4.5
Younger Brands: B R
CROQUIS RE 254,035 65.5 270,789 65.6 (16,754) (6.2)
jnby by JNBY inby by JNBY 278,023 58.4 283,588 59.2 (5,565) (2.0)
LESS LESS 232,990 68.8 233,218 69.4 (228) (0.1)
Subtotal NEE 765,048 63.6 787,595 64.1 (22,547) (2.9)
Emerging Brands: A
Other brands H b kg 101,637 52.4 33,166 42.3 68,471 206.4
Subtotal INEF 101,637 52.4 33,166 423 68,471 206.4
Total Mt 2,056,215 65.1 1,959,212 65.2 97,003 5.0
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For the six months ended December 31,

HEFT-H=1+—HIXEH

2024 2023 Increase/(decrease)
—EomE —E-=% 0,/ (R )
RMB'000 RMB'000 RMB’000
AR¥ET T (%) AREET T (%) AR®EF T
(Restated)
€ =27l
Offline channels HBTRE
Self-operated stores BEE 822,081 73.6 877,751 72.6 (55,670) (6.3)
Distributor-operated stores &R 847,259 59.0 748,235 59.5 99,024 13.2
Online channels ®ERE 386,875 64.2 333,226 61.9 53,649 16.1
Total st 2,056,215 65.1 1,959,212 65.2 97,003 5.0

SELLING AND MARKETING EXPENSES AND
ADMINISTRATIVE EXPENSES

In the first half of fiscal year 2025, selling and marketing expenses were RMB1,020.7
million (the first half of fiscal year 2024, restated: RMB939.7 million), which primarily
consist of: (i) workforce contracting expenses; [ii] promotion and marketing
expenses; (iii) depreciation and amortisation; and (iv) expenses relating to short-term
leases and variable lease payments. In terms of percentage, the selling and
marketing expenses accounted for 32.3% of our total revenue in the first half of
fiscal year 2025 (the first half of fiscal year 2024, restated: 31.3%). The increase in
the expense ratio as compared to the first half of fiscal year 2024, restated, was
mainly attributable to the celebration of the 30th anniversary of the establishment of
the Company’s JNBY brand, which a series of marketing and promotion activities,
including several catwalk show campaigns, were held. The administrative expenses
for the first half of fiscal year 2025 were RMB271.7 million (the first half of fiscal
year 2024: RMB246.0 million), which primarily consist of: (i) employee benefit
expenses; (i) depreciation and amortisation; and [iii) workforce contracting expenses.
In particular, the expenses incurred by the product design and research and
development department amounted to RMB101.4 million (the first half of fiscal year
2024: RMB98.9 million]). In terms of percentage, administrative expenses accounted
for 8.6% of our revenue in the first half of fiscal year 2025 (the first half of fiscal

year 2024, restated: 8.2%).
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FINANCE INCOME, NET

The Group’s finance income, net for the first half of fiscal year 2025 was RMB10.6
million (the first half of fiscal year 2024: finance income, net of RMB4.7 million).

NET PROFIT AND NET PROFIT MARGIN

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

CAPITAL EXPENDITURE

The Group's capital expenditure mainly consists of payments for acquisition of
subsidiaries, property, plant and equipment, intangible assets and decoration of office
building and our self-operated stores. The Company’s capital expenditure for the first
half of fiscal year 2025 was RMB102.6 million (the first half of fiscal year 2024,
restated: RMB49.2 million).

PROFIT BEFORE INCOME TAX

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

The Group generally finances its operations with internally generated cash flows and
banking facilities provided by the banks.

As at December 31, 2024, the Group’s cash and cash equivalents were RMB739.7
million (June 30, 2024, restated: RMB699.2 million), of which 90.2% was
denominated in Renminbi ("/RMB”), 8.3% in HK Dollar and 1.5% in other currencies.
Net cash inflow from operating activities in the first half of fiscal year 2025 was
RMB822.6 million, a decrease of 22.2% as compared with RMB1,057.4 million in the
first half of fiscal year 2024, restated.

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

SIGNIFICANT INVESTMENT EVENTS

Subscription of Financial Products

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

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

On August 7, 2024, Hangzhou Huiju Brand Management Co., Ltd. (“Huiju”) subscribed
for the short-term financial products of the Bank of Hangzhou with a principal of
RMB15,000,000. The subscription mentioned above did not constitute a notifiable
transaction of the Company.
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On October 25, 2024, JNBY Finery subscribed for the short-term financial products of
the Bank of Hangzhou with a principal of RMB30,000,000. The subscription

mentioned above did not constitute a notifiable transaction of the Company.

On November 13, 2024, Huiju subscribed for the short-term financial products of the
Bank of Hangzhou with a principal of RMB12,000,000. The subscription mentioned

above did not constitute a notifiable transaction of the Company.

On December 4, 2024, JNBY Finery subscribed for the financial products of China
CITIC Bank with a principal of RMB20,000,000. The subscription mentioned above did

not constitute a notifiable transaction of the Company.

On December 13, 2024, JNBY Finery subscribed for the short-term financial products
of China Merchants Bank with a principal of RMB30,000,000. The subscription

mentioned above did not constitute a notifiable transaction of the Company.

On December 30, 2024, JNBY Finery subscribed for the short-term financial products
of the Bank of Hangzhou with a principal of RMB30,000,000. The subscription

mentioned above did not constitute a notifiable transaction of the Company.

INVESTMENT FUNDS

During the six months ended December 31, 2024, the Group did not make any capital

contribution as a limited partner.

EQUITY INVESTMENT

On November 28, 2024, JNBY Finery entered into the equity transfer agreement with
Huizhan Technology (Hangzhou) Co., Ltd. for the acquisition of the 100% equity
interest in Hangzhou OGELli Brand Management Co., Ltd. ("0O6ELi") at a consideration
of RMB1,672,000. The main brand of OGELl, namely B10CK,

department store brand that blends contemporary art with lifestyle aesthetics. This

is a buyer-driven

equity investment is beneficial to the diversification of designer brand portfolio. In the
first half of fiscal year 2025, the Group paid cash consideration of RMB1,672,000. The
equity investment mentioned above constitutes a connected transaction of the
Company. For details, please refer to the announcement of the Company dated
November 28, 2024.
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EXPOSURE TO FLUCTUATIONS IN EXCHANGE RATES

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

HUMAN RESOURCES

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

PLEDGE OF ASSETS
As at December 31, 2024, the Group did not have any secured bank borrowings.
CONTINGENT LIABILITIES

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

FUTURE PLANS FOR MATERIAL
CAPITAL ASSETS

INVESTMENTS OR

Save as disclosed in this interim report, the Group does not have other plans for
material investments and capital assets as at the date of this interim report.

MATERIAL ACQUISITIONS AND DISPOSALS OF
SUBSIDIARIES, ASSOCIATES AND JOINT VENTURES

Details of material acquisition of subsidiaries of the Group during the first half of
fiscal year 2025 are set out in note 32 to the condensed consolidated interim
financial information. Save as disclosed in this interim report, the Group did not have
any other material acquisitions and disposals of subsidiaries, associates and joint
ventures.

EVENTS AFTER THE BALANCE SHEET DATE

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

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

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

As an influential designer brand fashion group in China as well as benefiting from
the diversified designer brand portfolio and sound operational management, we
remain confident about our future. Based on sufficient cash flow, we continue to
strengthen and enhance our position as an influential designer brand fashion group
based in China, and we are committed to pursuing the following strategies thus to
nurture the “JNBY” lifestyle ecosystem we promote:

. to continue to attract and cultivate new “JNBY" fans through further optimizing
designer brand portfolio and product offerings by way of self-incubation or
mergers, through continuous enhancement of forward-looking design and
research and development capabilities as well as through comprehensive
strengthening of brand influence;

. to adopt internet thinking and technology to further enhance our various
domestic and foreign retail networks, continue to invest strategically in store
visual merchandising and image development, actively planning diversified
social e-commerce and new retail channels and other emerging consumption
scenarios, in order to optimize our omni-channel interactive marketing
platform and intelligent quick response supply chain management capability,
as well as being capable to establish an appropriately scaled operation in each
sub-segment;
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. to enhance fans’ experience in diversified omni-channel retail network by
adhering to the strategy with data as the driver, technology as the carrier and
fans economy as the core, encouraging operational innovation, constantly
creating and providing scenarios for value-added services and customer
touchpoints to our fans; and

o to establish a corporate governance structure integrated with environmental,
social and governance ("ESG”) to facilitate the implementation of ESG practices
and gradually fulfill its 2025 ESG commitment, thus ensuring the sustainable,
healthy and high-quality development of the Company’s business in a long
run.

INTERIM DIVIDEND

The Board declared the payment of an interim dividend of HK$0.45 per ordinary
share (equivalent to approximately RMBO0.43 per ordinary share] for the six months
ended December 31, 2024. Such interim dividend is expected to be paid on April 17,
2025 to the shareholders of the Company (the “Shareholders”) whose names appear
on the Company’s register of members on April 3, 2025.

CLOSURE OF REGISTER OF MEMBERS

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

CORPORATE GOVERNANCE PRACTICES

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

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

MODEL CODE FOR SECURITIES TRANSACTIONS BY
DIRECTORS

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

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES OF THE COMPANY

During the six months ended December 31, 2024, none of the Company or any of its
subsidiaries has purchased, sold or redeemed any of the Company’s listed securities
(including sale of treasury shares, if any). As at December 31, 2024, the Company did
not hold any treasury shares.

AUDIT COMMITTEE

The Board has established an audit committee (the “Audit Committee”), which
comprised three independent non-executive Directors, namely Mr. Lam Yiu Por
(Chairman), Ms. Han Min and Mr. Hu Huanxin. The primary duties of the Audit
Committee are to review and supervise the financial reporting procedures and
internal control of the Company.

The Audit Committee, together with the management and the external auditor of the
Company, has reviewed the Group’'s unaudited condensed consolidated interim
results for the six months ended December 31, 2024.

CHANGES OF INFORMATION IN RELATION TO THE
DIRECTORS

Mr. Lam Yiu Por was appointed as an independent non-executive director of Herbs
Generation Group Holdings Limited, a company listed on Main Board of the Stock
Exchange (stock code: 2593), on May 7, 2024, with effect from the listing date of the
company (i.e. December 19, 2024); and was appointed as an independent
non-executive director of BrainAurora Medical Technology Limited, a company listed
on Main Board of the Stock Exchange (stock code: 6681), on December 19, 2024, with
effect from the listing date of the company (i.e. January 8, 2025).
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Save as disclosed above, there was no other changes to any information in relation
to any Director required to be disclosed pursuant to Rule 13.51B(1]) of the Listing
Rules since the date of the 2023/24 annual report of the Company and up to the date
of this interim report.

DIRECTORS® AND CHIEF EXECUTIVE'S INTERESTS AND
SHORT POSITIONS IN SHARES, UNDERLYING SHARES
AND DEBENTURES

As at December 31, 2024, the interests and short positions of the Directors and the
chief executive of the Company in the shares, underlying shares and debentures of
the Company or any of its associated corporations (within the meaning of Part XV of
the Securities and Futures Ordinance (the “SFO”]) which have been notified to the
Company and the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the
SFO (including interests and short positions which they were taken or deemed to
have under such provisions of the SFOJ, or which were recorded in the register
required to be kept by the Company pursuant to Section 352 of the SFO or as
otherwise notified to the Company and the Stock Exchange pursuant to the Model
Code were as follows:

Name of Directors Nature of Interests

BEME
Mr. Wu Jian'"

AR FE M

Founder of a discretionary trust;
Beneficiary of a trust;

Spouse interest

TRGEFEAISZA

BErEREA

[y

Rigsretn

Ms. Li Lin®@ Founder of a discretionary trust;
Beneficiary of a trust;

Spouse interest

EREFEAISZA

BErEZmE A

Ao Bt

Fhfzz £

Ms. Wu Huating® Beneficial owner;

Beneficiary of a trust

REFLLO EREBA
EREZHEA

Number of Shares

Bt £ B

B EXEBEN  BRARRIZT == /“NERAHRE
AP AL BEEMEETER 2B ARE LT
FFANE13.51BMIEELHHE -

5E

k& 1H B8 A 47
REER

B Tt

BABRK
BHESER

\::
S

mp -

17
3

RIB-ME+-_A=+—H BERAQAKRSTHEA
EHARBEFLPEHRID(KESZRAEHKN)]) FXV
EBET R8N EEME AR T R A 2 B S E AR
BOEE (E& RCGEFREEED) EXVER) H ) - 18RI
M REREENRED AR (BREREGEZ LB ERD
ZEBRXBEREELRAEENESELRR) - WRE
(BHEHEGID)EIBEEELRARRATHERFZE
LA - SRR REST RIS AME AR R R XA R s
KRBT

Percentage of
Shareholding in the

Long Position/Short
Position/Lending Pool
TR/ KR

£ H 9 AR 19

Company (%)
(e NG
f&15 8 5t (%)

318,458,000 61.39  Long position
FE

318,458,000 61.39  Long position
Sy

8,194,000 1.58 Long position

HE
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Notes:

(1)

(2)

(3)

Wu Family Capital Limited, a company wholly owned by the Wu Family Trust, directly holds the entire issued
share capital of Ninth Capital Limited which in turn holds 154,477,000 shares of the Company. The Wu
Family Trust is a discretionary trust established by Mr. Wu Jian (as the settlor), and its discretionary
beneficiaries include Mr. Wu Jian, Ms. Li Lin and their children. Ms. Li Lin is beneficially interested in the
entire issued share capital of Ninth Investment Limited, which in turn holds 163,981,000 shares of the
Company. Pursuant to the SFO, Mr. Wu Jian, as the spouse of Ms. Li Lin, is deemed to be interested in
the same number of shares in which Ms. Li Lin is interested. Accordingly, Mr. Wu Jian is deemed to be
interested in the 154,477,000 shares and 163,981,000 shares held by Ninth Capital Limited and Ninth
Investment Limited, respectively.

Li Family Capital Limited, a company wholly owned by the Li Family Trust, directly holds the entire issued
share capital of Ninth Investment Limited which in turn holds 163,981,000 shares of the Company. The Li
Family Trust is a discretionary trust established by Ms. Li Lin (as the settlor], and its discretionary
beneficiaries include Ms. Li Lin, Mr. Wu Jian and their children. Mr. Wu Jian is beneficially interested in
the entire issued share capital of Ninth Capital Limited which in turn holds 154,477,000 shares of the
Company. Pursuant to the SFO, Ms. Li Lin, as the spouse of Mr. Wu Jian, was deemed to be interested in
the same number of shares in which Mr. Wu Jian is interested. Accordingly, Ms. Li Lin is deemed to be
interested in the 163,981,000 shares and 154,477,000 shares held by Ninth Investment Limited and Ninth
Capital Limited, respectively.

Ms. Wu Huating is interested in (i) 4,194,000 shares of the Company held by her and [ii] restricted share
units ("RSUs”) representing 4,000,000 shares of the Company that were granted to her pursuant to the
RSU Scheme, which are subject to the vesting schedule and performance targets or review.

Save as disclosed above, as at December 31, 2024, none of the Directors or the chief

executive of the Company had or was deemed to have any interest or short position

in the shares, underlying shares or debentures of the Company or its associated

corporations (within the meaning of Part XV of the SFO) that was required to be
notified to the Company and the Stock Exchange pursuant to Divisions 7 and 8 of
Part XV of the SFO (including interests and short positions which they were taken or
deemed to have under such provisions of the SFOQJ, or required to be recorded in the
register required to be kept by the Company under Section 352 of the SFO, or as
otherwise notified to the Company and the Stock Exchange pursuant to the Model

Code.
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(1) Wu Family Capital Limited (—RERKRGEELEZERFHODR)E
# 455 Ninth Capital Limited#) 2 30 2 % 7 A& A& + fiNinth Capital
Limited+5 % 2 22 71154,477,000 i & 15 » R KR & 155
(ERMERTAN)RINZHET ZEXNRIZABERREE
A ZWMEZERBEENF L o ZHLZ L HNinth Investment Limited #)
S EEITIRAEA T 252 - MNinth Investment Limited H A A2
7]163,981,00002 i {5 « RIF(EF RBMEED) - RIETEEERTML
TEERE BRANFMZLEARENEREA RO P HEE#LE -
bt - RS AR A S Bl Ninth Capital Limited & Ninth
Investment Limited & B FTH5 # 154,477,000 % % 163,981,000 3% i 15
HHER -

(2) Li Family Capital Limited (—REZRREETEERENAR]) &
# A Ninth Investment Limitedf) £ #8217 A » M Ninth
Investment Limited%4 4NA 163,981,000 % i1 - ZERRKEFE0H
EMLt (ERMERTA) RN HIET  ZETNEHZHAR
FEM L RREEERBEHF L RE %L EMNinth Capital
Limited ) 2 # 2 1TAR A% S E 25425 - MNinth Capital Limited#F
B R)154,477,0008 1 15 o IRIECGEH REABIGD) - ZHEZLER
RIPAEDHRS ERARRBRLEEARSNERKEROTESR
W o Bk - FWZ WA AS B Ninth Investment Limited & Ninth
Capital Limited & B P15 #7163,981,0008% & 154,477,000 A% B 15 7 %
s o

(3) REFEZTRIATIHE FHAES : (1F5A AR 74,194,000 510
R (i) ZRREIRAD ([ZBRHIARAD ) - BRI 2R 6 A 49 51 B T H 9K
7XF]4,000,000 A AR 1) H 782 55 8 B Pl 2% 30 149 & R AR B AR SRAT(E o

B EXHRBEEEN RZE_WFE+-_A=+—08 #E
EFHARAERTRABERAAAISEBEEE (E&
BARBE R EEG)EXVE) B D - BRI Sk (E B
o HARB(ES KRB RO EXVEET RS EHEMG
ARAREERATRRD - ARG REEENERS AR
(BEBE(EFRBERINNZZEESHEERS
BEANESREAR) BB LRBEESRBEKEG)
FIEARRARETHEFHELMA - R EZETASAE
MERAR R RO EAERSOKE -
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND SHORT
POSITIONS IN SHARES AND UNDERLYING SHARES

As at December 31, 2024, as far as the Directors are aware, the following persons
(other than the Directors and chief executive of the Company) had interests or short
positions in the shares or underlying shares of the Company which were required to
be disclosed to the Company pursuant to the provisions of Divisions 2 and 3 of Part
XV of the SFO, and which were required to be entered in the register maintained by
the Company pursuant to Section 336 of the SFO:

Name of Shareholders

HETE

Nature of Interests

Bk E

Number of Shares

TERRNROREBROTOERR

RE

¢

F\_q_P_TIEJr H TR BEEMAAM AL
FEERARR SITAB) AR ) B £ 548 B8 A £
A RIRCGE ﬁ&%ﬁf GBI EXVERE 2530 #AMA L
RAIRBEIEETHRAEAR 7$E%J§<<'=%&Eﬁiéi ) 25336 15
ATHEzECMAZERIOAE

Percentage of
Shareholding in the Long Position/Short
Position/Lending Pool
S8y -V
A {5 H B R

Company (%)
EAT
&5 B 5t (%)

Cititrust Private Trust (Cayman) Trustee 318,458,000 61.39  Long position
Limited'"@
Cititrust Private Trust (Cayman) ZEEA Sy
Limited"®@

Li Family Capital Limited" Interest in a controlled corporation 163,981,000 31.61  Long position

Li Family Capital Limited" R EE R S

Ninth Investment Limited!" Beneficial owner 163,981,000 31.61  Long position

Ninth Investment Limited"” ERBEAA TR

Wu Family Capital Limited® Interest in a controlled corporation 154,477,000 29.78  Long position

Wu Family Capital Limited? R EE R S

Ninth Capital Limited? Beneficial owner 154,477,000 29.78 Long position

Ninth Capital Limited? ERBEAA TR

Notes: Fi5E

(1) As at the date of this interim report, to the best knowledge of the Directors, Ninth Investment Limited holds (1) AR R4 B EY - #E EFTAD 0 Ninth Investment Limited 8 AN A
163,981,000 shares of the Company, representing approximately 31.61% of the issued shares of the 71163,981,000/ ik 15 - 485 B A2 7 B B 47 B 15 £931.61% © Cititrust
Company. Cititrust Private Trust (Cayman) Limited, as the trustee of the Li Family Trust, holds the entire Private Trust (Cayman) Limited/F A% KK&EsEHZEAFAL
issued share capital of Li Family Capital Limited. Li Family Capital Limited holds the entire issued share Family Capital Limited#) 2 # 2 #47R 7K < Li Family Capital Limited
capital of Ninth Investment Limited. The Li Family Trust is a discretionary trust established by Ms. Li Lin #5ANinth Investment Limited ¥ 2 2 HITRA - FRRKETHST
(as the settlor), and its discretionary beneficiaries are Ms. Li Lin, Mr. Wu Jian and their children. Wr+ (EBHERTFTA)RITUETHLZ: RBEEERBENTL
Accordingly, each of Ms. Li Lin, Cititrust Private Trust (Cayman) Limited and Li Family Capital Limited is REEZE ANEEEE - Bk FH &1 - Cititrust Private Trust
deemed to be interested in the 163,981,000 shares of the Company held by Ninth Investment Limited. (Cayman] Limited &2Li Family Capital Limited# B # % 73 % Ninth

Investment Limited %545 8978 722 163,981,000 4% & 1 h # & #E 2 -
(2) As at the date of this interim report, to the best knowledge of the Directors, Ninth Capital Limited holds (2) AR H A BH - R E R - Ninth Capital LimitedH 5 A AR

154,477,000 shares of the Company, representing approximately 29.78% of the issued shares of the
Company. Cititrust Private Trust (Cayman] Limited, as the trustee of the Wu Family Trust, holds the entire
issued share capital of Wu Family Capital Limited. Wu Family Capital Limited holds the entire issued
share capital of Ninth Capital Limited. The Wu Family Trust is a discretionary trust established by Mr. Wu
Jian (as the settlor), and its discretionary beneficiaries are Mr. Wu Jian, Ms. Li Lin and their children.
Accordingly, each of Mr. Wu Jian, Cititrust Private Trust (Cayman) Limited and Wu Family Capital Limited
is deemed to be interested in the 154,477,000 shares of the Company held by Ninth Capital Limited.

154,477,000% f% 17 - #8255 7 AN 2 A) B B 1T iR 172 £929.78% - Cititrust
Private Trust (Cayman) Limited{F/& R KR iE{Z:tHZEAFTAWU
Family Capital Limited#) & #8E2 #47%7 < Wu Family Capital Limited
#£ANinth Capital Limited®) 2 2B #TIRAE - KRR GEFERREE
EERMERTA)RILARREE THLZLRBESHTLRS
BEm AN REE - Bt REESEE - Cititrust Private Trust
(Cayman] Limited ZWu Family Capital Limited& &% A% Ninth
Capital Limited#% 7 #9752 71154,477,000 LA o 3 5 HE 24 o
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Save as disclosed above, as at December 31, 2024, the Directors were not aware of
any persons (who were not Directors or chief executive of the Company) who had an
interest or short position in the shares or underlying shares of the Company which
would fall to be disclosed under Divisions 2 and 3 of Part XV of the SFO, or which
would be required, pursuant to Section 336 of the SFO, to be entered in the register
referred to therein.

DIRECTORS" RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

Save as disclosed in this interim report, at no time during the six months ended
December 31, 2024 was the Company or its subsidiaries a party to any arrangement
that would enable the Directors to acquire benefits by means of acquisition of shares
in, or debentures of, the Company or any other body corporate, and none of the
Directors or any of their spouses or children under the age of 18 were granted any
right to subscribe for the equity or debentures of the Company or any other body
corporate or had exercised any such right.

RESTRICTED SHARE UNIT SCHEME

We have adopted the RSU Scheme in order to incentivize senior management,
designers and key employees for their contribution to our Group and to attract and
retain suitable personnel to enhance the development of our Group. The total
number of shares under the RSU Scheme does not exceed 70,000,000 shares, i.e.,
13.5% of the issued shares of the Company, and is valid for a period up to June 30,
2029, with the remaining period of about 4 years and 3 months. The RSU Scheme
was approved and adopted by the Board on May 16, 2014, and amended on February
3, 2018, May 14, 2018, May 8, 2019 and August 30, 2022, a summary of principal
terms of which is set out in “Statutory and General Information — D. Share Incentive
Scheme — 1. RSU Scheme” in Appendix IV of the prospectus of the Company dated
October 19, 2016, and the Company’s announcements dated February 3, 2018, May
14, 2018, May 8, 2019 and August 30, 2022.

OUTSTANDING RSUs

Prior to the Company’s shares listed on the Main Board of the Stock Exchange, RSUs
in respect of an aggregate of 11,776,040 shares of the Company, representing
approximately 2.27% of the issued shares of the Company as at December 31, 2024,
had been granted to 89 RSU participants of the Group pursuant to the RSU Scheme.
We have appointed The Core Trust Company Limited as the trustee to assist with the
administration and vesting of RSUs granted pursuant to the RSU Scheme.
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OEABRR RN K EERE - RETEEAZSER -

3 PR IR 12 51 &

BRMEFEAZREBNTE - UEBEREIERE - &aHA
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There are fifteen vesting schedules under the RSU Scheme as at December 31, RZ-ZZWHE+-—A=+—H ZWHIRHOTEETHMEA

m%ﬁ+§

Vesting Schedule
5B R &

2024:
Date of Grant Purchase Price
£ B A BEE
(HKS)
()
1 (i) June 30, 2014 Nil
(ii) July 23, 2014 Nil
(iii) November 20, 2014 Nil
1 (I ZZF—mWFEA=+H i
[l =ZF—mF+A=+=H i
[l =F—mF+—A=+H i3
2 (i) May 16, 2014 Nil
(ii) December 1, 2014 Nil
(iii) March 9, 2015 Nil
(iv] September 10, 2015 Nil
2 (=Z—mMFEARA+<H i
(== —WE+=A—H i
[iiil:%fﬁiiﬂna i
VI =ZE—RFNA+A fiis
3 (i) November 23, 2015 Nil
(ii) December 15, 2016 Nil
3 —ZF—aF+—HA=1+=H f
(I =ZF—A"F+=-A+HA i
4 December 7, 2015 Nil
4 —ZET-HF+=ZA+tH i
5 (i) February 25, 2017 Nil
(i) August 29, 2017 Nil
5 (=—F—+F-_RA=+HhAH i
(I =F—+tFNA=+NIAH i3
6 (i) February 3, 2018 3.20
(ii) May 14, 2018 3.20
(iii) August 28, 2018 Nil
6 N=—Z—-NFZA=H 3.20
=N \FRA+HMA 3.20
= N\FNAZ+NH i
7 (i) February 3, 2018 3.20
(ii) May 14, 2018 3.20
(iii) October 17, 2019 Nil
7 - NF=A=H 3.20
(== —N\FRA+HEH 3.20
il =ZF—NFE+AT+H i

the RSU participants shall vest as to 20%, 20%, 30% and 30% prior to August
31, 2015, 2016, 2017 and 2018, respectively

RZF—HF  ZF—RF —tEFRZFT-NAFNA=+—HADHEE
20% * 20% - 30% 2 30%

the RSU participants shall vest as to 25%, 25%, 25% and 25% prior to August
31, 2016, 2017, 2018 and 2019, respectively

RZF—ARF Z2—+t5F T \FER-Z-NFEN\A=THADHIRE
25% > 25% ° 25%&25%

the RSU participants shall vest as to 25%, 25%, 25% and 25% prior to August
31, 2017, 2018, 2019 and 2020, respectively

R-F—tF —F—\F —F-AFR-F-FF/\A=+—BHINEE
25% ~ 25% ~ 25% 5225%

the RSU participants shall vest as to 20%, 20%, 30% and 30% prior to August
31, 2017, 2018, 2019 and 2020, respectively

RIFB—+F T N\F —ZE-NEFR-ZE_ZF\A=+—-BADEE
20% ~ 20% ~ 30% 5230%

the RSU participants shall vest as to 25%, 25%, 25% and 25% prior to August
31, 2018, 2019, 2020 and 2021, respectively

RZB-N\F - ZZ-NF ZZTZFRZF-_—FNA=Z+—BASHESE
25% ~ 25% ~ 25% 12 25%

the RSU participants shall vest as to 20%, 20%, 20%, 20% and 20% prior to
August 31, 2019, 2020, 2021, 2022 and 2023, respectively

RIZB-NF ZZ22F —Z-_—F B _FRIF_=FN\A=+—
HATD BIEEE20% ~ 20% ~ 20% ~ 20% . 20%
the RSU participants shall vest as to 25%, 25%, 25% and 25% prior to August

31, 2020, 2021, 2022 and 2023, respectively

R-ZB-Z2F —FT-—F - _FR-FT-—F)\A=+—HADHEE
25% ~ 25% ~ 25% [ 25%
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Date of Grant Purchase Price  Vesting Schedule
=R BEE BEREX
(HK$)
(HB)
8 February 3, 2018 3.20 the RSU participants shall vest as to 1/3, 1/3 and 1/3 prior to August 31, 2021,
2022 and 2023, respectively
8 —E-\¥=ZA=H 320 RZZ-—F T _FR-_T-_=F)\A=+—8HREB1/3  1/3%1/3
9 (i) May 8, 2019 3.20 the RSU participants shall vest as to 20%, 20%, 20%, 20% and 20% prior to
(i) July 9, 2019 Nil August 31, 2020, 2021, 2022, 2023 and 2024, respectively
(iii) October 17, 2019 3.20
9 N=Z—-hFRANR 320 RZZE-ZF T - —F . T - —F . T =FR T _NFN[f=+—
[=Z—N"EFE+tANA i3 HAT 5 5% 8 20% * 20% ~ 20% ~ 20% K2 20%
il =F—AF+A++H 3.20
10 July 9, 2019 Nil  the RSU participants shall vest as to 50% and 50% prior to August 31, 2020
and 2021, respectively
10 —E-NF+tAIH m RT_TFR_T_—FNA=+—HADHEE50%%50%
" October 17, 2019 3.20 the RSU participants shall vest as to 15.6%, 21.1%, 21.1%, 21.1% and 21.1%
prior to August 31, 2020, 2021, 2022, 2023 and 2024, respectively
11 “E-AF+ATLER 320 R-ZBE-ZTH . —_T-—F T F B =FRIZB-NFNA=F—
HATD BIEHE15.6% ~ 21.1% ~ 21.1% * 21.1% % 21.1%
12 October 29, 2021 3.20 the RSU participants shall vest as to 25%, 25%, 25% and 25% prior to August
31, 2022, 2023, 2024 and 2025, respectively
12 —E-—%+AZ+ANH 320 WZZE-—F —F=F T NFEFR-_F-AFNA=FTHASNFE

25% ~ 25% ~ 25% 52 25%

13 August 30, 2022 3.20 the RSU participants shall vest as to 25%, 25%, 25% and 25% prior to August
31, 2023, 2024, 2025 and 2026, respectively
13 “E- % \A=+H 320 R-ZF_=%F —ZF_MF —ZT_AER-_ZF-_RFAA=+—HIIHB

25% ~ 25% ~ 25% [ 25%

14 September 7, 2023 3.20 the RSU participants shall vest as to 25%, 25%, 25% and 25% prior to August
30, 2024, 2025, 2026 and 2027, respectively
14 “E_=FhAtR 320 R-ZT-WF - —T-FHF - CRERZELFENRA=TEADHES

25% ~ 25% ~ 25% [ 25%

15 September 6, 2024 3.20 the RSU participants shall vest as to 25%, 25%, 25% and 25% prior to August
31, 2025, 2026, 2027 and 2028, respectively
15 —EZMNFENAARA 320 RZZ-RF ZZBZXRF ZZTLFRZZTZ)N\FNA=ZT+—BAIHHIGERE

25% ~ 25% ~ 25% 2 25%
Unless the Company shall otherwise determine and so notify the RSU participants in  BRIEARARIAE M7 X EF W EE BRI /\%gﬁ%

writing, the RSU participants shall vest following their respective vesting schedules ~ HAIZREIFMH L EE R FiFESENRBETE#
described above. BB o
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There is no limit of maximum entitlement of RSUs for each RSU participant under  XR&|IRMDFTETE TS XRHIRHDEE &m ] EX RS
the RSU Scheme. Bt # 8 I mER ) o

During the six months ended December 31, 2024, 9,520,000 RSUs have been granted, REEZE-_ZT_-_WFE+-_A=+—8BI @A HHE

and 140,000 RSUs have been forfeited or cancelled. As at December 31, 2024, there  9,520,00017 52 [R #lf%{n B 3% + 140,000 Z R HIRH B8

were a total of 24,706,300 RSUs outstanding. KWKEF#HE R_FE-_WF+_A=+—8 &
24,706,30017 2R I 2 10 RIEFTE -

The following is a summary table showing details of the RSUs granted under the RSU ~ FT&R#HIN - Z-E+ - A=+ —HIREZEHBRMT
Scheme as at December 31, 2024. As at December 31, 2024, a total of 20,275,000 EEHHZEEIIRMFE R-_E_ME+_A=+—H"
RSUs, representing 20,275,000 shares, were granted to the connected persons of the & 2£20,275,00015 % BR #If% 5 (B120,275,0008% %15 ) B & F
Company, among which 17,000,000 RSUs (of which 5,000,000 RSUs were cancelled) A2 7]B3E A+ - E A% F 2 $£17,000,00015 R 5 1% 15

were granted to a Director. (E /5,000,0001) 2 4L 5T 8H) ©

Number of As at As at

Shares July 1, December 31,

Represented 2024 2024

by RSUs Date of Grant Outstanding Six months ended December 31, 2024 Outstanding

SR AR 1 RZZZMFE — e

KRR tHA—H

%A H # AR AT HE-_ZT-_MNMFE+_-_A=+—HALL~EA

Granted Exercised Lapsed Forfeited
B Ef76E B 2R YK

15,000,000  February 3, 2018 325,000 - 95,000 - — 230,000
—ET-NFZHA=H

1,240,000 May 14, 2018 20,000 - 20,000 - - —
—ZE-N\EhA+HEA

180,000 August 28, 2018 60,000 — 30,000 - — 30,000
—E2-NENAZT+NH

10,000,000 May 8, 2019 1,000,000 - 1,000,000 - - —
—ZE-nFRANE

492,500 July 9, 2019 36,000 - 10,000 - - 26,000
—ZE-hnE+ANE

2,755,000 October 17, 2019 100,000 — 100,000 - — -
—E-NAF+A+LEH

11,980,000  October 29, 2021 5,515,000 - 2,167,500 - — 3,347,500
—Z-—f+A=+tAhR

8,990,000 August 30, 2022 5,600,300 - 1,580,000 - 50,000 3,970,300
T \A=+H

9,930,000 September 7, 2023 9,810,000 — 2,137,500 - 90,000 7,582,500
—E-=Fh1AtH

9,520,000 September 6, 2024 - 9,520,000 - - — 9,520,000
—E_WEAANRE

Total #2825 22,466,300 9,520,000 7,140,000 — 140,000 24,706,300
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The weighted average closing price of the shares immediately before the dates on
which the RSUs were exercised during the six months ended December 31, 2024 was
approximately HK$14.41.

EXPECTED RETENTION RATE OF GRANTEES

The Group estimates the expected yearly percentage of grantees that will stay within
the Group at the end of vesting periods of RSUs in order to determine the amount of
share-based compensation expenses charged to the condensed consolidated
statement of comprehensive income.
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REPORT ON REVIEW OF INTERIM FINANCIAL INFORMATION A #8775 & 1t 25 B 3R 25

REPORT ON REVIEW OF INTERIM FINANCIAL INFORMATION

FRMERAERES

To the Board of Directors of JNBY Design Limited
(incorporated in the Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the interim financial information set out on pages 34 to 78, which
comprises the interim condensed consolidated balance sheet of JNBY Design Limited
(the “Company”) and its subsidiaries (together, the “Group”) as at 31 December 2024
and the interim condensed consolidated statement of comprehensive income, the
interim condensed consolidated statement of changes in equity and the interim
condensed consolidated statement of cash flows for the six-month period then
ended, and selected explanatory notes. The Rules Governing the Listing of Securities
on The Stock Exchange of Hong Kong Limited require the preparation of a report on
interim financial information to be in compliance with the relevant provisions thereof
and Hong Kong Accounting Standard 34 “Interim Financial Reporting” issued by the
Hong Kong Institute of Certified Public Accountants. The directors of the Company
are responsible for the preparation and presentation of this interim financial
information in accordance with Hong Kong Accounting Standard 34 “Interim Financial
Reporting” issued by the Hong Kong Institute of Certified Public Accountants. Our
responsibility is to express a conclusion on this interim financial information based
on our review and to report our conclusion solely to you, as a body, in accordance
with our agreed terms of engagement, and for no other purpose. We do not assume
responsibility towards or accept liability to any other person for the contents of this
report.

SCOPE OF REVIEW

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

Based on our review, nothing has come to our attention that causes us to believe
that the interim financial information of the Group is not prepared, in all material
respects, in accordance with Hong Kong Accounting Standard 34 “Interim Financial
Reporting”.

PricewaterhouseCoopers
Certified Public Accountants

Hong Kong, 26 February 2025
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CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME fjBA4R & 2 HE W a5 &

CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

HHRESERRE

For the six months ended 31 December 2024
HE-_Z-_WE+-A=+—HIt<EAAR

Six months ended 31 December

BE+-A=+—RHIXEAR

2024 2023
—ZpEF F
RMB’000 RMB’'000
AREET T AREET T
(Unaudited and
(Unaudited) restated)
(REEEZ) (REBERREET)
Revenue WA 6 3,156,405 3,005,941
Cost of sales HERA 7 (1,100,190) (1,046,729)
Gross profit EF 2,056,215 1,959,212
Selling and marketing expenses HEREHAX 7 (1,020,687) (939,690)
Administrative expenses THRRAX 7 (271,717) (245,972)
Reversal of /(provision for) impairment on CRMEERBERRE, (BEH)
financial assets 7 3,580 (3,989)
Other income and gains, net H ek XA 1S F 5 8 58,900 31,996
Operating profit &EFE 826,291 801,557
Finance income B 755 U e 9 26,707 24,951
Finance costs s8R 9 (16,103) (20,217)
Finance income, net B 5 U 5 58 10,604 4,734
Share of loss of associates accounted for ERAEREARZ
using the equity method EfhEE N EIEE 19 (228) -
Profit before income tax B P 15 B A0 R 8 836,667 806,291
Income tax expense FistiE M 10 (232,685) (233,701)
Profit for the period A RE 603,982 572,590
Currency translation differences INEIEER
Items that may not be reclassified to AT BEFT S LB A EE
profit or loss 5,486 2,707
Items that may be reclassified to profit or loss Al RE BB DA 16 £ E H 3,258 306
Other comprehensive income Hih 2w = 8,744 3,013
Total comprehensive income for the period HEE2EKEEE 612,726 575,603
Profit attributable to: FEEBER
Shareholders of the Company ZiN/NE i)' §5 1 599,547 572,598
Non-controlling interests IR 4,435 (8)
603,982 572,590
Total comprehensive income attributable to: ZEHRELEFEER
Shareholders of the Company RAFRRE 608,292 575,612
Non-controlling interests JEIE AR R 2 4,434 (9)
612,726 575,603
Earnings per share R
(expressed in RMB per share) (BRUARYESIE)
— Basic — AKX 11 1.17 1.13
— Diluted — W% 11 1.16 1.1

The notes on pages 40 to 78 form an integral part of this condensed consolidated

interim financial information.
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CONDENSED CONSOLIDATED BALANCE SHEET Bz & EEBEX

CONDENSED CONSOLIDATED BALANCE SHEET

HRGERERRR

As at 31 December 2024
RZZB-_MFE+—A=+—H

31 December 2024

30 June 2024

—TWEF —mF
+=—A=+—8H NAZ=1H
RMB’000 RMB’000
AREFT AREF T
(Audited and
(Unaudited) restated)
(R EZ) (BEZREET)
ASSETS BE
Non-current assets kRBEE
Property, plant and equipment TEE - BB RZE 13 463,561 457,967
Investment properties REWE 13 36,607 37,453
Right-of-use assets EREEE 14 658,005 642,123
Intangible assets By AE 15 127,892 126,140
Prepayments, deposits and other assets ENRE ReREMEE 19 31,257 27,150
Financial assets at fair value through BAREEFTABRDN
profit or loss CRAE 20 194,473 205,100
Term deposits with initial term over 3 months VR HARR BB = 18 A M € BT X 21 20,305 51,780
Deferred income tax assets REFBHEE 16 276,897 261,102
Total non-current assets kRBEELTE 1,808,997 1,808,815
Current assets REEE
Inventories FE 17 991,437 750,719
Trade receivables & Uk BR X 18 223,373 122,469
Prepayments, deposits and other assets FARIE  RE REMEE 19 340,142 348,816
Amounts due from related parties JE U A B 5 7 E 33(b) 6,388 13,129
Financial assets at fair value through RARBEFABRN
profit or loss CREE 20 152,462 20,479
Term deposits with initial term over 3 months s HARR BB =18 A &Y BifE R 21 829,807 679,784
Restricted cash SRR HI3E & 22 3,430 3,430
Cash and cash equivalents RERREZEY 22 739,701 699,214
Total current assets REEEARE 3,286,740 2,638,040
Total assets BEEHAE 5,095,737 4,446,855
LIABILITIES afE
Non-current liabilities kRBEE
Lease liabilities HEAE 30 182,478 181,456
Amounts due to related parties JE AR 5 2OE 33(b) 204,266 198,626
Deferred income tax liabilities RIEFSTRAR 16 35,699 34,420
Total non-current liabilities kRBEBEE 422,443 414,502
Current liabilities REAE
Trade and bills payables FE A5 BR R K% PE A AR 26 418,248 260,889
Lease liabilities HEA®E 30 197,859 177,687
Contract liabilities aRaR 27 438,944 459,267
Accruals and other liabilities RAERAREMAER 28 948,335 781,397
Amounts due to related parties & A< B B 5 7KOE 33(b) 62,573 126,668
Borrowings & 29 49,733 =
Current income tax liabilities BHREHARE 102,915 16,272
Total current liabilities REBEEAE 2,218,607 1,822,180
Total liabilities BEHEE 2,641,050 2,236,682
Net assets FEE 2,454,687 2,210,173
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CONDENSED CONSOLIDATED BALANCE SHEET ffifr A EEAEX

31 December 2024 30 June 2024
—ET-E 2S
+=—A=+—8
RMB’000 RMB’000

ARBTIT ARBFIT

(Audited and
(Unaudited) restated)
(REEZ) (BEZREET)

EQUITY =
Equity attributable to shareholders of the AN FRREGERS

Company
Share capital & 7R 23 4,622 4,622
Shares held for restricted share ZR B ([ZREI RS

unit ("RSU”) scheme T &I PR AR (D 23 (21,940) (87,216)
Share premium R 17 %5 1B 23 501,033 510,007
Other reserves H A 24 263,563 267,831
Retained earnings B 17U 1,660,644 1,472,598
Equity attributable to shareholders of the AR BIRRR B

Company 2,407,922 2,167,842
Non-controlling interests JEIE AR R 25 46,765 42,331
Total equity B 2,454,687 2,210,173

The notes on pages 40 to 78 form an integral part of this condensed consolidated — Z540% 78 B AT sk 8 Ak A8 I RBAR & 1 HA B 75 & #9248 A 5P
interim financial information. b

This unaudited condensed consolidated interim financial information on pages 34 to 34 EZE78EM AR ELEBEETHUEERNBES
78 were approved by the board of directors on 26 February 2025 and were signed on @R -_Z-_AF A=+ NARZKTEREREEE -
its behalf.

Wu Jian Li Lin
RfE £330
Director Director
== 5F
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
mHESEaEnE

For the six months ended 31 December 2023 (Restated)
BHE-_Z-_=F+_A=t+—RH1E~BAA(KE7)

Unaudited and restated

Balance at 1 July 2023

RZBZ=£+tA-BH

Note

o=

Share
capital

RMB'000
AR
T

Share
premium

i
RMB000

held for
RSU
scheme

RRH

RMB’000
AR
T

Other
reserves

Hin
RMB'000
AR
T

Retained
earnings

e
RMB’000

Total

RMB’000
AR
T

Non-
controlling
interests

JEER
1%
RMB'000
AR
T

RMB000
T

(as previously reported) E8H (WA 2H) 4,622 507,820 (137,541) 253,981 1,352,682 1,981,564 (41) 1,981,523
Effect of business combination SRR T 2 £K4 b

under common control %4 32 = = = = (806) (806) = (806)
Balance at 1 July 2023 R-Z-=%+tB—-H#

(restated) e (KE5) 4,622 507,820 (137,541) 253,981 1,351,876 1,980,758 (41) 1,980,717
Comprehensive income ZHEKE
Profit for the period B A - - - - 572,598 572,598 (8) 572,590
Other comprehensive income ~ Hfti2E W&
Currency translation INEHEER

differences 24 - - - 3,014 - 3,014 (1) 3,013
Total comprehensive income ~ 2HERFHARE = = = 3,014 572,598 575,612 9) 575,603
Transactions with BREETHRS

shareholders
Profit appropriations to BREZERENTE

statutory reserves 24 - - - 241 (241) - - -
Share-based compensation PRI RERER % 25 = = = 17,887 = 17,887 = 17,887
Transfer and exercise of RSUs kTR HIk{H 2 = 1,531 49,079 (32,627) = 17,983 - 17,983
Dividend g 12 = = - - (322,591) (322,591) - (322,591)
Total transactions with HBRRETHRZAE

shareholders = 1,531 49,079 (14,499) (322,832 (286,721) - (286,721)
Balance at 31 December 2023 R=-Z=-=%

+ZA=+-AM&H 4,622 509,351 (88,462 242,496 1,601,642 2,269,649 (50) 2,269,599
TR AERAE 2T APHRE 37
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
EHGeHERERE

For the six months ended 31 December 2024
HE-_Z-_MFE+=-A=+—HItEA

Unaudited
REEZ
Attributable to shareholders of the Company
AR ERRIEL
Shares
held for Non-
Share Share RSU Other Retained controlling
capital  premium scheme reserves earnings Total interests
Z R
Riptal FER
kA RDEE ARk HthEE  BEks at s #
Note RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
AR AR¥ AR AR ARK AR AR ARK
Wit T Fr Tt T Fr Tt T Fr
Balance at 1 July 2024 R-Z-MELA-BW
(as previously reported) £8 (W 2RH) 4,622 510,007 (87,216) 266,831 1,474,994 2,169,238 42,331 2,211,569
Effect of business combination ~ FERIZ#H| T 2 £%KA B
under common control e 32 = = - 1,000 (2,396) (1,396) = (1,396)
Balance at 1 July 2024 R-B-MELA—-HMH
(restated) ger(RET) 4,622 510,007 (87,216) 267,831 1,472,598 2,167,842 42,331 2,210,173
Comprehensive income FHEkE
Profit for the period R A E - - - - 599,547 599,547 4,435 603,982
Other comprehensive income  Hft2E W H
Currency translation N ERR
differences 2% - - - 8,745 = 8,745 (1) 8,744
Total comprehensive income 2 HKELE = = = 8,745 599,547 608,292 4434 612,726
Transactions with ERRETHRS
shareholders
Profit appropriations to BRZEERENFE
statutory reserves 24 - = - 278 (278) - - -
Liquidation of a subsidiary —FMERREE 24 = = = (750) 750 = = =
Share-based compensation PAR D B BT S 25 - - - 24,710 - 24,710 - 24,710
Transfer and exercise of RSUs #2328 1768 %R #li&1n 2% - (8,974) 65,276 (35,579) - 20,723 - 20,723
Dividend RE 12 - - - - (411,973)  (411,973) - (411,973)
Consideration for business REZH T 2 EBEH
combination under common RE
control 2 = = = (1,672) - (1,672) - (1,672)
Total transactions with ERRETHRZEBE
shareholders — (B9 65276 (13013)  (411501)  (368,212) - (368212)
Balance at 31 December 2024 RZ-ZB-N%&
tZA=t-ANEH 4,622 501,033 (21,940) 263,563 1,660,644 2,407,922 46,765 2,454,687

The notes on pages 40 to 78 form an integral part of this condensed consolidated 540 78 B AT cE#E Ak A B RBAR & 1 HAEH 75 & A B9 48 A 3P
interim financial information. 2000

N
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS ffiBAfR &I &R EX

CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

HRRSReERER

For the six months ended 31 December 2024
HE-_Z-_MFE+-_A=+—81tX@EA

Six months ended 31 December

BE+-A=+—HIXEA

2024
—ZEmE
RMB’000 RMB’000
ARET T ARKET T
(Unaudited and
(Unaudited) restated)
(REEER) CREERREET)
Cash flows from operating activities RETEHHRSHKE
Cash generated from operations KEELENIRES 965,209 1,185,509
Income tax paid B FTER (142,606) (128,082)
Net cash generated from operating activities RETHEEFRS 822,603 1,057,427
Cash flows from investing activities REZEHRLSHKE
Purchase of property, plant and equipment BETEE  HWERR (96,386) (46,583)
Purchase of intangible assets BERLEE (6,252) (2,645)
Proceeds from disposals of property, PETHE  KERRXEMSRE
plant and equipment 598 207
Interest received B U F B 21,822 20,368
Payment of term deposits with initial term A6 EAR R B = & A 1)
over 3 months EBTFR (735,828) (422,910)
Payment of financial products issued by SIREFEBRITETHS/ED
commercial banks (197,000) (40,000)
Proceeds from withdrawal of term deposits with  $RER¥]4A HAfR B 48 = 18 A 0 E HifF
initial term over 3 months RS RE 623,488 541,595
Proceeds from redemption of financial products & Bl & SR 17 21T A& BLE @
issued by commercial banks Fr 1338 65,989 =
Purchase of venture capital funds BEAXKRERSD 20 = (1,500)
Dividends received from venture capital funds WHAIXZEEESHRE 20 6,895 263
Net cash (used in)/generated from investing RETH (A, ELXFRS
activities (316,674) 48,795
Cash flows from financing activities METHRERE
Proceeds from borrowings BB RIA 49,709 149,060
Repayments of borrowings BEER — (250,000)
Dividends paid B E 12 (411,973) (322,591)
Proceeds from exercise of RSUs 112 S IR B B AD PR 1S 5R0R 25,154 17,983
Repayments of lease liabilities HEaBEMK (127,252) (136,09¢)
Consideration paid for business combination HEEGH T2 EBEHERNRE
under common control 32 (1,672) —
Net cash used in financing activities BRETBHFAERE (466,034) (541,644)
Net increase in cash and cash equivalents RERRESEEWENFER 39,895 564,578
Cash and cash equivalents at beginning of the BHUBReReEEY
period 22 699,214 530,420
Exchange gain on cash and cash equivalents Re LR EBYER K= 592 48
Cash and cash equivalents at end of the period HKXKRERREZEY 22 739,701 1,095,046

The notes on pages 40 to 78 form an integral part of this condensed consolidated

interim financial information.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

MR R S PR 3 1 H

1. GENERAL INFORMATION

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

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

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

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

This condensed consolidated interim financial information has not been audited.
2. BASIS OF PREPARATION

This condensed consolidated interim financial information for the six months ended
31 December 2024 has been prepared in accordance with Hong Kong Accounting
Standard ("HKAS”) 34, “Interim Financial Reporting”. The condensed consolidated
interim financial information should be read in conjunction with the annual financial
statements for the year ended 30 June 2024 as set out in the annual report dated
5 September 2024, which have been prepared in accordance with Hong Kong
Financial Reporting Standards ("HKFRSs").
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION f&iBA%R &  HA B4 75 & L 5

3. ACCOUNTING POLICIES 3. BFEE

The accounting policies applied are consistent with those of the annual financial KR FF1S%: 0 5% A 5 E A A TB B 45 B B A A58 R B R 251 A
statements for the year ended 30 June 2024 as described in those annual financial — NMER#N T BT RIFT AT M AIEZTXEBISN - BT FE A € 5T R
statements except that income tax is accrued using the tax rate that would be EEZE =T -MMFXA=+HILFERFEIEREMR
applicable to expected total annual earnings and the adoption of new and amended  F3%& (RFE B HIREKFTal) — 5K »

standards as set out below.

(i) The following new standards and amendments to standards and interpretations (i) ATRHFTEAREREZREZEITAR T _MF

are effective for the interim period beginning 1 July 2024. +A—BRBRZPHEEERR -

= Classification of Liabilities as Current or Non-current and Non-current = HEES R RMEBKIERE LB ENIE
liabilities with covenants — Amendments to HKAS 1 RBEE — BEGSFERE 15 (BFTAR)

— Lease liability in sale and leaseback — Amendments to HKFRS 16 = EROHEEEAE — BAMBREERNE

165% (fERT )

= Supplier Finance Arrangements — Amendments to HKAS 7 and HKFRS = HEARMELTH — B GHENBTRRE
7 BB HRELERFE TR (BATAR)

- Presentation of Financial Statements — Classification by the Borrower = EHFBEHRE — BERAHESREREE
of a Term Loan that Contains a Repayment on Demand Clause —Hong Rz BEHER DB (BERBER (K
Kong Interpretation 5 (Revised) 1&5T))

There are no new standards or amendments to standards that are effective for the % 5 7N Fh A HA R & 0 A 210 37 5T 22 Bl sl 48 |
first time for this interim period that could be expected to have a material impact on S AEEELFTATE -
the Group.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION f&i B4R & F HA 87 765 & R4 7

3. ACCOUNTING POLICIES (CONTINUED)

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

3. EFBER (&)

i)  WATREHEMG HEXFR_F_NFELA—HMHA
) Fp B A ) AR R R A 5% (B3 R B T AR AN B B RT 22 R
RAEQ R R B ZERTA

Effective Date
X AH

Amendments to HKAS 21 — Lack of Exchangeability
BRBEERE2R (BATA) — R A L]t
Amendments to HKFRS 9 and HKFRS 7 — Amendments to the Classification and
Measurement of Financial Instruments
BEMBREERNEIR R EBUBREERNE T (BFTAR) —
LRI EANSBERTENER
Annual Improvements to HKFRS Accounting Standards — Volume 11
BEMBREENSTLENNFEESE — £1156
HKFRS 18 — Presentation and Disclosure in Financial Statements
EBPBREERE185 — BB RROZFIFIKE
HK Interpretation 5 — Presentation of Financial Statements —Classification by
the Borrower of a Term Loan that Contains a Repayment on Demand Clause
BERBESE — 2IMBRER — BERAHEEREKERERZBEHER 2D
HKFRS 19 — Subsidiaries without Public Accountability: Disclosures
EEMBHREEINE19S — BAERRIKEAENMBERR : HE
Amendments to HKFRS 10 and HKAS 28 “Sale or contribution of assets between
an investor and its associate or joint venture”
BREMBREENE10RREB G ERFE 285 (BRI AR EE BEM SRR K
BEPEZRNEERERTE]

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

4. ESTIMATES

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

In preparing this condensed consolidated interim financial information, the significant
judgements made by management in applying the Group’s accounting policies and the
key sources of estimation were the same as those that applied to the consolidated
financial statements for the year ended 30 June 2024.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION f§iBi4r &

AR B A R

5. FINANCIAL RISK MANAGEMENT
5.1 Financial risk factors

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

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

There have been no changes in the risk management policies since 30 June 2024.
5.2 Fair value estimation

(i} Fair value hierarchy

(a)  Financial instruments in level 1

The fair value of financial instruments traded in active markets is based on quoted
market prices at the balance sheet date. A market is regarded as active if quoted
prices are readily and regularly available from an exchange, dealer, broker, industry
group, pricing service, or regulatory agency, and those prices represent actual and
regularly occurring market transactions on an arm’s length basis. The quoted
market price used for financial assets held by the Group is the current bid price. The
quoted market price already incorporates the market’s assumptions with respect to
changes in economic climate such as rising interest rates and inflation, as well as
changes due to ESG risk. These instruments are included in level 1.
included in level 1 comprise primarily DAX, FTSE 100 and Dow Jones equity

Instruments

investments classified as trading securities or financial assets at fair value through
profit or loss.

(b)  Financial instruments in level 2

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

the instrument is
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION f&i B4R & F HA 87 765 & R4 7

5. FINANCIAL RISK MANAGEMENT (CONTINUED)
5.2 Fair value estimation (Continued)
(i)  Fair value hierarchy [Continued)
lc)

Financial instruments in level 3

If one or more of the significant inputs is not based on observable market data, the
instrument is included in level 3.

Specific valuation techniques used to value financial instruments include:

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

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

3 For financial products issued by commercial banks: the discounted cash flow
of the financial products.

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

Level 1
E—R

RMB'000
ARBTT

BAfBEABEN

Financial assets at fair value

5. BEEKERE (H)
5.2 RARBEEME (H)
li)] RAEEZEGE)
lc)] ZE=FyzmTA

i —TE s % THE A A SR A AT R T 5 8UE A
BIZTEFAEZ=H -

AREemTAGMEZFEHERITESE

. HEXREESME  AIEREESEEFE R
BESHREURAALBEETE

. HREFLERRNREMNS  REHARURRERE

. RAXRTETNERERMS - SHERMBAR

ERE -

TERAR-ZZ-_NMFE+_A=1+—BNAREEEE (KA
R EERE) -

Level 2
B
RMB’000
ARETTT

Level 3
F=R
RMB'000

AR¥ETT

RMB'000
ARBTT

through profit or loss TREE
— Venture capital funds —BIEREES - - 179,382 179,382
— Financial products issued by — BERITEITH
commercial banks S RE® = - 152,462 152,462
— Investment in a private — HALERANKRE
company = = 15,091 15,091
- - 346,935 346,935
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5. FINANCIAL RISK MANAGEMENT (CONTINUED)
5.2 Fair value estimation (Continued)

(i) Fair value hierarchy [Continued)

[c]  Financial instruments in level 3 [Continued)

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

5. HMBEMRERE(E)
5.2 ARBEEME (&)
li) RAAEEZRGE)
lc)] FE=HKa)zMITA(E)

TRER-ZZE-_NFNAZ+ANAEEEE(HAAE
BEFtE) °

Level 1 Level 2 Level 3
— EF=H F=H /
RMB’'000 RMB’000 RMB’000 RMB’'000
AREET T AR®TF T AR®EF T AREET T
Financial assets at fair value BAREBEFABEN
through profit or loss TREE
— Venture capital funds —BIEREES = = 190,009 190,009
— Financial products issued by — FERITETH
commercial banks S REM = - 20,479 20,479
— Investment in a private — HALERANKE
company = = 15,091 15,091
- — 225,579 225,579

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

As at 31 December and 30 June 2024, the Group has no liabilities that are measured
at fair value.

EREBEARNEE TEBREFAELES T TABEM
FAR R = k= AT #A AR ﬁﬂ ZK%I}E bhﬂéxe%wa%%‘t
ERZMETES - B FRREZRZE
ﬁﬁﬁ’dﬁ?«%\i“ﬁﬁfﬁ#i T8E% -

R-B_MFE+-_A=+—HBRANA=1+H AEELTE
BARBEAENEE-
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION féiFR4R &

AR B LA

5. FINANCIAL RISK MANAGEMENT (CONTINUED)
5.2 Fair value estimation (Continued)

lii]  Fair value measurements using significant unobservable inputs
(level 3]

The following table presents the changes in level 3 instruments for the six months
ended 31 December 2024:

Venture capital
funds

BIEREES
RMB’000
ARETT

5. BIXERERE(HE)
5.2 2DAREEMEE (E)

lii) ‘HAEAXTIBEFHALE
(B=4R)

STEAALEHE

TRENBE_Z-_WNF+—A=FT—HIERNERAE=R

TEMEE :

Financial
products issued
by commercial
banks

P RIRTTHATHY
S REm
RMB’000

ARETT

Investment for a
private company

HLERAIRE
RMB’000
ARBTT

+
RMB’000
ARETT

Opening balance as at N-_EBE_-_ME
30 June 2024 NA=1+HH
AR 190,009 20,479 15,091 225,579
Acquisitions BE = 197,000 = 197,000
Disposals BE = (65,989) = (65,989)
Dividends received B S (6,895) = = (6,895)
Net fair value gain recognised [ A W s K F15 % 58
under “other income and gains, BT RO AR EBEK
net” o RE (3,976) 972 - (3,004)
Currency translation difference INETEE R 244 = = 244
Closing balance as at R-ZB-MF
31 December 2024 +=A=+—8#%
MR B 179,382 152,462 15,091 346,935
Opening balance as at R-ZE==
30 June 2023 NA=1+HH
AR 180,875 = 30,036 210,911
Acquisitions B 1,500 40,000 — 41,500
Dividends received B E (263) = = (263)
Net fair value gain recognised P [ E At W 25 R 45 7%
under “other income and gains, TH R ijﬂﬁ
net” #=FE (4) 278 = 274
Currency translation difference INEFTEERE (132) = = (132)
Closing balance as at R=-Z==
31 December 2023 +ZA=+—HW
MR 181,976 40,278 30,036 252,290
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5.

5.3 Fair value of financial assets and liabilities measured at

The fair values of the following financial assets and liabilities approximate their

FINANCIAL RISK MANAGEMENT (CONTINUED)

amortised cost

carrying amount:

6.

The Group operates as three operating segments. The operating segments are
reported in a manner consistent with the internal reporting provided to the chief

Deposits and other receivables

Trade receivables

Amounts due from related parties

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

Restricted cash

Trade and bills payables

Accruals and other current liabilities
Amounts due to related parties

Borrowings

SEGMENT INFORMATION

operating decision-maker (the “CODM"), the executive directors.

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

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

32) and etc.

5. MEBEREREE)

53 REERATTENCREERABNAIR
EE

NTeMEERBENAABEREREERS

. B M AR IE
. & o BR 5K

. & U5 A Bk 75 R 0R

P46 HARR R 38 = {E A &9 E B 77 3K

o RERRESEED

. XRBIBES

. &SRR R S JE A R AR

. B ERREMRSAE

. J& 1< BB 75 5K 0R

L]
o
S

6. oHER

AEBR=(EAREDERE - L&D BRI E 7 A EIRMH
TEELERRE ((EREERKEE D (ANTES) AR
BHREEH -

EEFORBIELEAEEENNERETREHH -
AP EEBRIERE - TELBRAEUERAEER
ESR

FTEEERAREUUATARERFZELE DI KAME
RHFINBY - K RMEEFERE « jnby by INBY RLESS + LA
Jo 3 55 2 235 POMME DE TERRE (G£5) + JNBYHOME -
onmygame * B10CK (Fff5£32) &5 -
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2EER (&)

EREENEENBFEEEDHORA -

6. SEGMENT INFORMATION (CONTINUED) 6.

Management assesses the performance of the operating segments based on
operating profit.

Six months ended 31 December 2024
HE-_E-_ME+=-A=+—HIL<EA

Mature brand

Younger brands

Emerging brands

R A Gh & &R bR 3 58 o bR i
RMB’000 RMB’000 RMB’'000 RMB’000
AREET T AR®EF T AR¥ET T AREET T
Revenue A
Mainland China =N 1,746,777 1,198,714 193,637 3,139,128
Outside mainland China FEHh B KR 13,411 3,696 170 17,277
Revenue from external customers R BIMNBEF U A 1,760,188 1,202,410 193,807 3,156,405
Segment gross profit D EEF 1,189,530 765,048 101,637 2,056,215
Segment operating profit 7 EP 4% & A 762,886 367,506 22,526 1,152,918
Unallocated selling and marketing RO ELIHE K& #HHZ
expenses, administrative THRASMESMEER
expenses and net impairment BEEEFE
losses on financial assets (385,527)
Other income and gains, net Hi sk kA1 55 58,900
Total operating profit AR E 4R 826,291

Six months ended 31 December 2023 (Restated)

(ZE T _=F+-A=+—BIEXER (KE7)
Mature brand Younger brands Emerging brands Total
B in b PR b8 78R b #Et
RMB’000 RMB’000 RMB’000 RMB’000
AR®EF T AREET T ARBT T AR®EF T
Revenue WA
Mainland China B K e 1,687,258 1,224,028 78,163 2,989,449
Outside mainland China FEh B R BE 12,505 3,777 210 16,492
Revenue from external customers SRESMNBE S HHA 1,699,763 1,227,805 78,373 3,005,941
Segment gross profit 7 ZEH 1,138,451 787,595 33,166 1,959,212
Segment operating profit Pal-iF < pIbE 716,858 376,487 973 1,094,318
Unallocated selling and marketing A9 ECSHE k& HAS -
expenses, administrative TR X M & B & R
expenses and net impairment BEEFHE
losses on financial assets (324,757)
Other income and gains, net Hipdres R FISFEE 31,996
Total operating profit KT B R 801,557
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7. EXPENSES BY NATURE

7. REEHISIHNER

Six months ended 31 December

BE+-A=+—HIXEA

2024
bt it 2 z
RMB’000 RMB’000
AR®F T AR¥ETF T
(Restated)
(F&=E7)
Cost of inventories sold BEEFEKA 1,023,315 968,932
Employee benefit expenses (including share-based EBEBAMX (BEURG REREL
compensation expenses) XAFAX) 276,920 234,790
Promotion and marketing expenses HEE e & SRR X 262,399 191,781
Workforce contracting expenses BEHINERXZ 228,168 243,934
Depreciation and amortisation (Notes 13, 14 &15) P18 o E (FEE13 ~ 145%15)
— Right-of-use assets — EREEE 144,865 151,710
— Property, plant and equipment — THE BEKR 62,418 66,024
— Intangible assets — BILEE 4,500 1,553
Expenses relating to short-term leases and variable HEHRAERAIEHEENREMRNER
lease payments 170,601 162,521
Commission expenses to online platforms BETFENBEER 44,782 43,039
Transportation and warehouse expenses BREAEFRX 33,532 31,666
Utilities charges and office expenses ARAEEMAI R ARE 30,704 26,919
Provision for inventories (Note 17) FERE (ME17) 28,689 28,788
Taxes and other surcharges AN EAH NE 25,021 28,515
Entertainment and travelling expenses B R ERAX 15,151 13,083
Other professional service expenses Hih B X RHX 12,657 10,672
Materials for apparel samples BREE S MR B 11,722 13,915
(Reversal of])/Provision for impairment losses on CREENRERE (BB, E
financial assets (3,580) 3,989
Auditors’ remuneration = AN & 1,200 1,200
Others HAt 15,950 13,349
Total cost of sales, selling and marketing expenses, HERA « HEREHAST - TEHAZINA
administrative expenses and net impairment losses RemEENREREFHEAE
on financial assets 2,389,014 2,236,380
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8. OTHER INCOME AND GAINS, NET 8. HtWzmRAEBFEEE

Six months ended 31 December

HE+-A=+—BILXEA

2024
—TWE
RMB’000 RMB’000
AR®EF T AR®EF T
(Restated)
(& &E3)
Government grants (i) BT # BA (1) 61,565 28,227
Fair value gains of financial products (Note 20) B EROR R EERE (HiE20) 972 278
Interest income from loans to a related party 4% T RAEE 5 B FILB A (PTRES3)

(Note 33) — 2,311
Donations B (134) (1,701)
Losses on disposal of property, plant and equipment  [EETEE - BE R ZEEIE (363) (245)
Fair value losses of venture capital funds (Note 20) Bl EESMN AR BEEE (ME20) (3,976) (4)
Others Hith 836 2,530

58,900 31,996

(i) Government grants during the six months presented are primarily financial (i

P2 5758 A BT 8B = 2582 W B 77 BUT

subsidies received from local governments in the PRC. There are no H BT B M Bh o A B UL AT BB A R B 1T BV I 18 sk 3k
unfulfilled conditions or contingencies relating to such income. BHE1E o
9. FINANCE INCOME AND COSTS, NET 9. BB KERERFER

Six months ended 31 December

HE+-—A=+—BILXEA

2024
—ZT-F
RMB’000
AREET T
Finance income B W&
Interest income on cash and cash equivalents and ReRREEFBYRIIAHREBER=EA
term deposits with initial term over 3 months K TE B 1F 2R Bk A 23,733 21,835
Net foreign exchange gains B 5, W 25 )5 7R 2,974 3,116
26,707 24,951
Finance costs HMKER
Interest expenses on lease liabilities HEBBNERX (16,079) (18,791)
Interest expenses on bank borrowings (Note 29) RITEE R B (Fi5E29) (24) (1,426)
(16,103) (20,217)
Finance income, net BE 75 W 25 7 8 10,604 4,734

50 JNBY DESIGN LIMITED  2024/25 INTERIM REPORT



NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION f&iBA%R &  HA B4 75 & L 5

10. INCOME TAX EXPENSE

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

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

Enterprises incorporated in the PRC are generally subject to income tax rates of
25% throughout the years presented except for enterprises with approval for
preferential rate.

10. FMIESHEH

AARRERESHEAREZERNSHSEMRLAERR
BERAR Bt REBHREHSAEH -

REAFMER I EEER 25 FE R RH#:iE2,000,000%
THERHAHIRS 5% M RUNBTBFNEH BB
2,000,000 7T &9 FE &R B¢ 1) B A9 (£ 1 2B BIJ 32 16.5% T R 5
MBEBFEH -

FERBEEMAZMEEBEAR 25 FEIR25%NH T
MFTISH > EE BB RMDERIN -

Six months ended 31 December
BETZ-A=1+—H1EAR
2024
—T-F

RMB’000
ARETT

RMB’'000
AREF T
(Restated)
(&E=7)

Current income tax expense EHMENRER
— Enterprise income tax expense — PEMRBHER 224,702 217,507
Deferred income tax expense (Note 16) EIEFTSHE A (MsE16) 7,983 16,194
232,685 233,701

Income tax expense is recognised based on management’s estimate of weighted
average annual income tax rate expected for the full financial year. The estimated
effective tax rate used for the Group is 27.8% (six months ended 31 December 2023:
29.0%).

R ERYRIEE IR E Y 32 @M B EE BT A nETF
HEEMBHBRELNMGTMER AEEFEANGE
ERBEL278% (BE_SE-=F+=-A=+—HIA~@
B :29.0%) °
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11. EARNINGS PER SHARE 1. BRWE
(a) Basic (a) EX

Basic earnings per share is calculated by dividing the profit attributable to the — &FRREZAUNES THIE AR A BRX KA % HA HA RS A9 B 45 F1 B B
shareholders of the Company by the weighted average number of ordinary shares in A 1T E @R INEFHE (T BEREZRHIRHETE
issue excluding shares held under the RSU scheme in issue during each interim  FTEETRMD)H -

period.

Six months ended 31 December

HE+-A=+—BILXEA

2024
—Z e
RMB’000
ARETTT ARET T
(Restated)
(r8 &%)
Profit attributable to shareholders of the Company 7R B % B A F S 599,547 572,598
Weighted average number of ordinary shares in issue & 277 %@ % &) 104 F 15 &
excluding shares held under the RSU scheme in (BRI R R SR 51 B FT s
issue (thousands of shares) 2T (TR 512,679 505,179
Basic earnings per share BRERNKZ
(expressed in RMB per share) (BIRAARYITSIME) 1.17 1.13
(b) Diluted (b) W&

Diluted earnings per share is calculated by adjusting the weighted average number RS a JH iR F R LB R ATA B ERIE L B M 7%
of ordinary shares outstanding to assume conversion of all dilutive potential ordinary — RIZE7T7ESMNE BT INIEF I HETE -
shares.
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11. EARNINGS PER SHARE (CONTINUED)
(b) Diluted (Continued)
The Company has one category of dilutive potential ordinary shares, which is the

RSUs granted to employees. The RSUs are assumed to have been fully vested and
released from restrictions with no significant impact on earnings.

1. SRK=E (E)
(b) I8 ()
ARRE—ABERELBRR AR T EENZBESIRG) -

BREBRHROETZREE RS HERRE - W& Z I &
BEAXE -

Six months ended 31 December

BET-H=1+—HIXEAH

2024
T PO
RMB’000 RMB’000
ARET T ARBT T
(Restated)
(RE5)
Profit attributable to shareholders of the Company AN AR R PEAG F 599,547 572,598
Weighted average number of ordinary shares in issue B #/TE @A MNEFHE (TRERE
excluding shares held under the RSU scheme in ZRHIR M EFTRHBEHEBITRG)
issue [thousands of shares) (F50 512,679 505,179
Adjustments for share-based compensation — RSUs HARMD BEWHOZEL AR —
(thousands of shares) SR Hil A (FAR) 6,071 10,521
Weighted average number of ordinary shares for the — FtFHEMEE RN 5 Y% AR NE T
calculation of diluted earnings per share (thousands HE (FR)
of shares) 518,750 515,700
Diluted earnings per share i B AR W m
(expressed in RMB per share) (BERIAAREITAIE) 1.16 1.1

12. DIVIDENDS

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

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

12. BRE

BER_Z_NET+A_+HANBRERER  EREE
—ToNE+—A=+—BALEA~NEAAREMNRKEBREAR
#411,973,000C (B E S -=F+=-A=+—HIt~@E
A REKR B AR¥322,591,3507T) °

BERZZ-_AF A=+ "ANESGREIR CHE
R 2 HARG B E AR B AR 0.4578 T (W HHE M A R%0.43
TT) c MRAEIRE TR S E+ - A=+—HEEH
A BCEL G R A AR HA A 15 & R R BR A FE 5 R IE o
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13.
PLANT AND EQUIPMENT

Office
equipment and
others

it
RMB'000
ARBTTT

INVESTMENT PROPERTIES AND OTHER

Six months ended 31 December 2024

Opening net book value as at

BE-Z-mF
tZA=+t-HLAEA
RZZ-ME+A—BH

PROPERTY,

Machinery Motor vehicles

RMB 000
ARETT

RMB'000
AR

13. ﬁ%ﬁi#@%%lﬁiiﬂbﬂ<§3EE\ BB R &R

Leasehold

improvements

ARBTFT

Buildings
EE
RMB'000
ARETT

Subtotal

Nt
RMB’000

Investment

properties

RMB'000
ARBTTL

RMB’000

ARETT

1 July 2024 BUREFE 28,377 56,179 4911 176,655 191,845 457,967 37,453 495,420
Additions Em 6,164 7,655 1,451 52,709 148 68,127 = 68,127
Depreciation e (5,861) (4,862) (738) (44,559) (5,552) (61,572) (846) (62,418)
Disposals RE (586) (202) (173) - - (961) - (961)
Closing net book value BREEFE 28,094 58,770 5,451 184,805 186,441 463,561 36,607 500,168
As at 31 December 2024 RZB-ME+=A=+-8
Cost A 83,174 102,251 12,580 409,795 242,765 850,565 37,594 888,159
Accumulated depreciation 2EE (55,080) (43,481) (7,129) (224,990 (56,324) (387,004) (987) (387,991
Net book value REFE 28,094 58,770 5,451 184,805 186,441 463,561 36,607 500,168

(a) Investment properties (a) HREWHE
The investment properties represent the commercial properties with lease HREMEEAEBMR _Z_NETARMMNEE=HIKE

arrangements bought from third parties in Hangzhou, which were acquired by the

Group in May 2024.

Office

equipment and
others

ity
RMB'000

Machinery Motor vehicles

e
RMB’000
ARBFL

MM ERANEEDE -

Leasehold
improvements

B HERERE
RMB'000

ARBFT

RMB'000
ARBTT

Buildings

RE
RMB’000
ARBFL

Subtotal

Nt
RMB'000
ARRFR

Investment
properties

RMB'000

AR

RMB’000
EF 7L

Six months ended 31 December 2023 BE-2-=%
(Restated) +=A=+-HiLAEA
(BEF)
Opening net book value as at RZTZ=%F
1 July 2023 T A- A8 BNERFE 32,233 63,924 4,548 203,600 192,874 497,179 = 497,179
Additions £ 5,335 1,674 769 42,923 - 50,701 = 50,701
Depreciation e (6,399) 4,656) (588) 49,470) [6,911) (66,024) = (66,024)
Currency translation differences NEMEEE (3) = = = (303) (306) - (306)
Disposals RE (337) (102) (13) = = (452) - (452)
Closing net book value HREEFE 30,829 60,840 4,716 197,053 187,660 481,098 - 481,098
As at 31 December 2023 (Restated) RZBZZ%
+=A=+-R(KE3)
Cost A 80,877 95,846 10,700 390,154 232,940 810,517 = 810,517
Accumulated depreciation 2t (50,048) (35,006) (5,984) (193,101) (45,280) (329,419) - (329,419)
Net book value REFE 30,829 60,840 4,716 197,053 187,660 481,098 = 481,098
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14. RIGHT-OF-USE ASSETS 14. EREEE

Offices and Rented premises

warehouses (i) for stores Land use right

BRERAA mEEENE LR it
RMB’000 RMB’000 RMB’000 RMB’000
AREBFT AREFT AREFT AREBFT

Six months ended 31 December 2024 HEZE-E-NF+=-A=+-—8

EREA

Opening net book value as at RZZE-ME+A—AH

1 July 2024 Y BRE R A 277,391 341,443 23,289 642,123
Additions i 24,789 138,121 - 162,910
Early termination TRATAR IE = (2,163) - (2,163)
Depreciation and amortisation & R (30,490) (114,096) (279) (144,865)
Closing net book value as at RZBZMF+-A=+—HHK

31 December 2024 HREREFE 271,690 363,305 23,010 658,005
Six months ended 31 December 2023 HEZE_FE-=F+=-f=+—H

EA~EA

Opening net book value as at RZZ-=F+HA—AM

1 July 2023 HAAREFE 325,570 420,168 23,847 769,585
Additions Em = 81,748 - 81,748
Early termination RATKEIE = (874) = (874)
Depreciation and amortisation - Y58 35 (26,040) (125,391) (279) (151,710)
Closing net book value as at RZBZ=F+=-A=+—HHK

31 December 2023 HRERE FE 299,530 375,651 23,568 698,749
(i) The Group leased a logistic center warehouse from Hangzhou Huikang (i) AEBEMMNEREXARAAF (IF33) HEWR

Industrial Co., Ltd. (Note 33]) for a term of 2 years starting from 1 July 2024 RLEE HIRE T -_WNFEL+A—HEZ-Z
and ending on 30 June 2026. ZRERNAZTHIERERE -
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15. INTANGIBLE ASSETS 15. BEFEEE
Goodwill
(Note 28(c))

Computer

software Brands Others

(FftsE28(c) e ENS i Hity +

RMB000
ARMET T

RMB000
ARMET T

RMB000
ARBT T

RMB000
ARMET T

RMB’000
ARMETTT

Six months ended
31 December 2024
Opening net book value as at

BZ-Z_F
+=A=+—BLEXEA
RZZEZMFEEA—HH

1 July 2024 ERYI R EDF B 51,352 25,622 49,062 104 126,140
Additions 0 - 6,252 - = 6,252
Amortisation charge B = (1,974) (2,516) (10) (4,500)
Closing net book value as at RZE-MF+=-A=+—H

31 December 2024 7 B R BR EDFE 51,352 29,900 46,546 9% 127,892
As at 31 December 2024 R-ZE-mE+=-A=+—H
Cost B 51,352 51,265 49,900 244 152,761
Accumulated amortisation Rt = (21,365) (3,354) (150) (24,869)
Net book value BREFE 51,352 29,900 46,546 94 127,892
Six months ended BE-Z-=%+-H=+—H

31 December 2023 WEREA
Opening net book value as at R-ZZEZ=F+A—HH

1 July 2023 B AREFE = 20,336 = 124 20,460
Additions 0 — 2,645 — — 2,645
Amortisation charge B = (1,543) - (10) (1,553)
Closing net book value as at RZT=—=%+=A=+—H

31 December 2023 H)EAR AR EF B — 21,438 — 114 21,552
As at 31 December 2023 R-B-=%+=B=+—H
Cost B = 39,103 = 244 39,347
Accumulated amortisation g Ei = (17,665) = (130) (17,795)
Net book value BREEE - 21,438 — 14 21,552
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16. DEFERRED INCOME TAX 16. EEZLEFTEH

The analysis of deferred income tax assets and deferred income tax liabilities is as ~ EEFTSHEAERBEEMESHEBEI AT
follows:

As at As at

31 December 2024 30 June 2024

RZTZOF s o3

+=A=+—8 NA=1A

RMB’000 RMB’000

AR¥ET T AR¥ET T

Total deferred tax assets EEFIEEELE 441,398 421,633
Set-off of deferred tax assets pursuant to set-off REE AR E B ELEHIAE E (a)

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

Net deferred tax assets EERIEEEFE 276,897 261,102

Deferred income tax assets: BLEFSTHEE «

— to be recovered after more than 12 months — EERE121E A & 4 E 146,354 158,694

— to be recovered within 12 months — E12M8 A R E 130,543 102,408

276,897 261,102

Total deferred tax liabilities RIET IR A B4R 200,200 194,951
Set-off of deferred tax liabilities pursuant to RBE AR EEHELEHRIEA E(a)

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

Net deferred tax liabilities (b) RETR IR S EFH(b) 35,699 34,420

Deferred income tax liabilities: BLEASTHALE

— to be recovered after more than 12 months — EBB121E A & 4 E 10,225 10,839

— to be recovered within 12 months — E12M8 A Rk E 25,474 23,581

35,699 34,420

241,198 226,682

(a)  The deferred tax assets and deferred tax liabilities relating to right-of-use  (a) FHERAEEERHERENELCHIBEE RELE
assets and lease liabilities have been offset in the condensed consolidated BMIBABEENERGA PRI AN TAEH -
financial statements.

(b)  The deferred tax liabilities include an amount of RMB24,247,000 (30 June 2024:  (b) EEFIBEERE AR 24,247,0007T (ZZF —PU4F

RMB22,355,000) which represented provision for withholding income tax made NA=1TH: AR®22,3550007T) ' B+ R B
for the planned profit distribution of the PRC subsidiaries and will be settled RAGFEFE S BELEMAERAOBE - S0 —
within one year. The remaining balance represented fair value adjustments FRES R TEBRERENBEAREENRAAE
arising from acquisition of subsidiaries. BRE -
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17. INVENTORIES

17. £E&

As at As at

31 December 2024 30 June 2024

i —ME RZZEZWMF

=+—H ~NA=1+AH

RMB’000 RMB’000

AR®EF T AR®EF T

(Restated)

(&=E5)

Finished goods LA 1,381,799 1,087,834
Commissioned processing materials ZEEMIM R 110,082 152,473
Raw materials B 24,081 27,739
1,515,962 1,268,046

Less: provision B (524,525) (517,327)
991,437 750,719

Movements of provision for inventories are as follows:

FEREEDOT

Six months ended 31 December

BET-A=+—HIXEA

2024
—ETmE

RMB’000
ARETFT

RMB’000
AREET T
(Restated)
(& =E51)

Opening balance as at 1 July »tA—BaEBYER 517,327 583,398
Addition of provision for inventories to net realisable  MURTF&EZ=H A I FET A

value included in “cost of sales” (Note 7) 3K & AN J OB 38 hn (P RET) 28,689 28,788
Release of provision upon sales of inventories written R iBAFEMR L EFER ED

down in prior years B (21,491) (11,003)
Closing balance as at 31 December Rt A=+T—HHHREH 524,525 601,183
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18. TRADE RECEIVABLES

18. FEUWRERFX

As at As at
31 December 2024 30 June 2024
R_ZF_p4F
+=—A=+—8”
RMB’000 RMB’000
ARBFT AREF T
(Restated)
(& E5))
Trade receivables JFE U BR X 240,832 143,928
Less: provision for impairment R B (17,459) (21,459)
223,373 122,469

The trade receivables are mainly due from the department stores where the Group
operates its own retail outlets. General credit term offered to such department
stores is 45 to 90 days from the date of the invoice issued by the Group.

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

YRR EZRBERAREELNTETERE - BHT
HRZEEEREN - RERERSEAEEARLNER

HEAR45%90R -

EUERBERSEEARKANKRRI T (ENERA

H)m

As at

31 December 2024
R ZNF
+=A=+-~

RMB’000
ARET T

As at

30 June 2024
A —mF
=7
RMB'000
ARBT T
(Restated)
(=:75)

Within 3 months =@EAR 219,695 119,065
3 months to 6 months =@A=ENEA 3,901 6,581
6 months to 1 year NERE—F 2,377 1,757
1 year to 2 years —FEWF 3,022 2,986
More than 2 years N A 11,837 13,539

240,832 143,928
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19. PREPAYMENTS, DEPOSITS AND OTHER ASSETS

19. ERRE REREMEE

As at As at
31 December 2024 30 June 2024
—mE RZZEZWMF
=+—H NA=+H
RMB’000 RMB’000
AREET T AREET T
(Restated)
(r&E3)

Non-current assets kREBEE
Long-term prepaid expenses RHRA R 25,639 21,332
Other non-current assets (a) B IEREEE(a) 5,618 5,818
31,257 27,150

Current assets REEE

Deposits and other receivables Rd KE M g R IE 137,637 147,153
Right of goods return RERER 115,934 56,598
Value added tax recoverable AR E R 33,513 27,074
Prepayment to suppliers [r) {5 B 7] % <F B0 FEASF SR IE 31,145 78,918
Prepaid expenses TR 21,584 20,675
Staff advances BIBMN 329 446
Prepaid income tax B ETEH - 17,952
340,142 348,816
371,399 375,966

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

During the six months ended 31 December 2024, the Group recognised a
share of net loss of RMB228,000 related to the investment in ES.
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M-Z-WE— B REEIRE REstablished &
Sons Limited ([ES]) + #Z2A RIMR K 2 Bl A 12 s it Ak
o BFIRER  AEREERRRA - AKH
A ESTTEEARTE S - MR E WA RS (E# 5
BRARINEE - ZRER T -_NF+=-_A=+—
BEEEMmEAARK2,814,0007T ° kb REEE
RZZZMF— ARESIREE R A R#2,804,000
T ZER=FRARE  —FRERFRGARR
TEEFNRSH2%MFF R o

REBEE-_ZT-_NF+-_A=+—HIEXER &&E
& e 77 148 & ES AR A &Y FE (5 )F B5 18 A R 16228,000
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20. FINANCIAL ASSETS AT FAIR VALUE THROUGH

PROFIT OR LOSS

20.

BRAAEBEFABENESREE

As at
31 December 2024

As at

30 June 2024
3 — e
/'\}E]£+E|
RMB’000
ARET T

T OF
+=-—A=+—8
RMB’000
AREET T

Included in non-current assets SAAERBEE

Venture capital funds (a) BIIREES(a) 179,382 190,009

Investment in a private company (b) HALE R EIHIR A (b) 15,091 15,091
194,473 205,100

Included in current assets SARBEE

Wealth management products (c) B mlc) 152,462 20,479

(a)

(b)

(c)

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

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

In August 2022, the Group acquired 16.5% equity interests of Hangzhou
Jiasheng Catering Management Co., Ltd. As the Group has preferential rights
over Hangzhou Jiasheng Catering Management Co., Ltd., it is accounted for as
financial assets at fair value through profit or losses.

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

(a)

(b)

(c)

ZREARENEREBAFHNAERERSH
RE - RIEREESHMERENREBRHAERE
O] $R 6  BAE TR S IR AE AR R A - BIVIRA 1S
B UYHEKERRENRS - ZFEREESTA
TEBREREERTRNEERES - AEEER
ZEESWRPIREEINHRES TG - A&E
MRABERRBRENAREFAOESNRAEE -

REBEBRENMEBERAERERES  ZMBESHA
ARREMITESHEEENER S - R=2=0
FXRNA=+THER=ZZ=-_WF+=A=+—H ' %MW
HEIXEREESNEA MR A ARES51,000,000

JC °

RZZF-_—_FN\A AERAREBNNEEERERE
BRAFI65%HEE - HRAREHMMNRES
REBRARARZHBLE  RER/ERAREE
AARENEREEAR-

ZREEFERTEENSRER  BHED®RAMEK

BENT11%E3.2%  R—FREH - 25 mE
AP EAEMNE S EEERT -
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21. TERM DEPOSITS WITH

MONTHS

INITIAL TERM OVER 3

21. NRBRBEB=EANERERK

As at
31 December 2024

As at

30 June 2024
/4
NA=+H
RMB'000
AR®EF T

— e
=+—H
RMB'000

AREET T

+=

Included in non-current assets: SAERBEE :

Term deposits with initial term over 3 months WA HABR &R 3B = & A /9 & BiTF 5K 20,305 51,780
Included in current assets: SARBEE :

Term deposits with initial term over 3 months #1465 BARR i 38 = A A 69 F B 77 &K 829,807 679,784

The effective interest rate for the term deposits of the Group with initial term over 3
months for the six months ended 31 December 2024 was 3.64% per annum (30 June
2024: 4.43%).

Term deposits with initial term over 3 months were neither past due nor impaired.
The fair value of these term deposits with initial term over 3 months approximated
its carrying amount.

22. CASH AND BANK BALANCE

Cash at bank and on hand RITEekBEFERE

BE_ZNE+-_A=+—HIEARNEAR TEBEDNHKY
BRHEB=EANERAFANERMNEKREFI.64%(—F
ZWERA=TH : 4.43%) °

46 BAMR BB = 18 A 1Y B R i B OB B © R 1)
HBRBE=EANERFRNRABEELRMERS

22. WeRBITEE

As at

31 December 2024
KT
+=ZA=+—8

As at

30 June 2024
RZIZEZ
RMB’000
ARETFT

RMB’000
AREET T
(Restated)
Cc=2))

739,701 699,214

Restricted cash ZREIRE

3,430 3,430

Restricted cash represents guarantee deposits pledged to bank for issuance of bills
payables and frozen deposits due to an ongoing litigation.
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23. SHARE CAPITAL, SHARE PREMIUM AND SHARES 23. BZA& - RO BERRZIREIKR A
HELD FOR RSU SCHEME Bl P IR 1
Number of
shares Number of Shares held for

authorised shares issued Share capital i RSU scheme Subtotal

RMB’000 RMB’000 RMB’000 RMB'000

ARBFT ARBFT ARBFT ARBFT

As at 1 July 2024 RZZE-mE+LA—H 1,000,000,000 518,750,000 4,622 510,007 (87,216) 427,613

Transfer and exercise of RSUs 85 :% [ 1718 2[R #lIi% {7 = = = (8,974) 65,276 56,302

As at 31 December 2024 RZT_MF

+TZA=1+— 1,000,000,000 518,750,000 4,622 501,033 (21,940) 483,715

Number of
shares Number of Shares held for
authorised shares issued Share capital  Share premium RSU scheme Subtotal
BB

g £y BEESan) Nt

RMB'000 RMB'000 RMB'000 RMB’000

ARBFT ARBFT ARBFT ARBFT

As at 1 July 2023 R=ZZ=-=%+A—H 1,000,000,000 518,750,000 4,622 507,820 (137,541 374,901

Transfer and exercise of RSUs 8 5# K 17{# 2[R 5% (5 = = = 1,531 49,079 50,610

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

(a)  As at 31 December 2024, there were 2,756,000 shares (30 June 2024: 9,888,000 (a) R-Z_ME+_A=+—H ZBIBHIRM
shares) held through the trustee of the RSU scheme. ZHZFEAFEH2,756,000 KD (= =MF <A
=-+H :9,888,000%R% 1) °

IRHRERAR T/ " APRHRE 63



NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION f&i B4R & F HA 87 765 & R4 7

24. OTHER RESERVES 24, HibfEE

Share-based Currency
Statutory compensation translation

reserves

Merger

reserve differences reserve (b)
LARR 1 4 B 1t

WX NEE INETEERE

RMB’000 RMB'000

ARETR  ARETE

EE
RMB’000
ARET

& BfE (b
RMB’000
ARBTT

RMB’000
ARETT

R-ZE-MELA—H
(WAT2%R)

Effect of business combination HRZES T 2 EBE 6
under common control (Note 32) 2 (MiE32) — — — 1,000 1,000

As at 1 July 2024 [restated) R-ZZBE-_MELH—H

As at 1 July 2024 (as previously

reported) 157,747 97,652 13,031 (1,599) 266,831

(RE) 157,747 97,652 13,031 (599) 267,831
Appropriation to statutory R #(a)
reserves (a) 278 = = — 278
Liquidation of a subsidiary —ERBARE% (750) = — = (750)
Share-based compensation LARR A7 7 B o ) 2 A+
(Note 25) (Mt 3£25) = 24,710 = = 24,710
Consideration for business HREZES T 2 EBE 6t
combination under common RAE (HF5E32)
control (Note 32) = = = (1,672) (1,672)
Currency translation differences GNEE ST B = RE — — 8,745 = 8,745
Transfer and exercise of RSUs wE e N 1T PR I A% 1 = (35,579) - - (35,579)
As at 31 December 2024 R-E-mE
+=BA=+—H 157,275 86,783 21,776 (2,271) 263,563
As at 1 July 2023 R=-B-_=%+tH—H 157,505 106,105 (8,030) (1,599) 253,981
Appropriation to statutory 2R [ H(a)
reserves (a) 241 = = = 241
Share-based compensation LARR 19 A E R 2
(Note 25) (Bt 3%£25) = 17,887 = = 17,887
Currency translation differences GNEE AT & = 5R = — 3,014 — 3,014
Transfer and exercise of RSUs R R AT R G = (32,627 = = (32,627
As at 31 December 2023 R-B-=F
+=HA=+—H 157,746 91,365 (5,016) (1,599) 242,496
(a) In accordance with the respective articles of association and board resolutions,  (a) BRIBERABERBUARESTERER A5ER

AR B S K SZ RO B B R B Ik (AR R B AT S AR 4R
FREHEABEENFEFFENI0BBAEER
HEES AT ARFESTRAREERAEE (I
) WAEBAEHRA BE_ZTZ-_NFR=FT
Z=F+ZA=+—H1EXEAR  HARM278,000
TR ARE241,000T 5 BIBAEERGBRHES -

the subsidiaries of the Group incorporated in the PRC appropriate 10% of the
annual net profits as determined under the PRC accounting standards, to the
statutory surplus reserve fund before distributing any dividends. The statutory
surplus reserve fund can be used to offset accumulated losses, if any, and
may be converted into paid-in capital. For the six months ended 31 December
2024 and 2023, approximately RMB278,000 and RMB241,000 were appropriated
to the statutory surplus reserve fund, respectively.
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AR B A R

24. OTHER RESERVES (CONTINUED)

(b)

During the reorganisation of the Group prior to the IPO, the Group acquired the
equity interests of certain Group entities from the controlling shareholders,
the difference between the considerations paid and their net assets was
recognised as merger reserve.

In November 2024, the Group acquired 100% equity interests of Hangzhou
0GELi Brand Management Co., Ltd. from Huizhan Technology (Hangzhou) Co.,
Ltd., a company controlled by the controlling shareholders,
between the cash consideration paid for the acquisition and the share capital
was recognised as merger reserve. Details of the acquisition are illustrated in
Note 32.

the difference

25. SHARE-BASED PAYMENTS

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

Movements in the number of outstanding RSUs are as follows:

Six months ended 31 December 2024
HE-_Z-_mWE+-_A=+—HItN@EAA
Weighted average

24. HtpfEe ()

(b RERAMEBEEMALESEMAR  KNEERERR
RUBETEEEROLE XNNREBELFE
EZHENZREIRAUEE -

REZZZMFE+—F  AEEAERBREFINE
)?éﬂ?i(’m)\l)ﬁﬁﬁ@jﬂﬁlﬁﬁmﬂlEiuuﬁéﬁm@ﬁﬁﬁ
AAE100% A% - MBS EAZ RSN EER
AzHNEZERRBEHHE WBSEZFEH
RHEE32 -

25. URODABERM

AARBRMZREIBMDFE - RIFZAE  EEGTT8E
REANS A RS EERDZREIBD  EAREAE

R R AR - xﬁE%\JﬁxfﬁWék/,\%nmﬁf—@#%E
HeRTANTHOREHBEESRE - E2EMERE
%ﬂ%%rﬁ%ﬂﬁ%ﬁ H*EE@F&&M#%ZEIJE’MI TG ERE
C2EFNASMNITEEE) - ﬁfﬁ/,\%@—w‘i’i
Hmﬂ%«é EREROERSHES (A) REE—
—ME+=ZA=+—HIEA~EA -$EEE§E%LXH§1’7}Z%%
BH B ARE24,710,000c (RBEE-E =61+
A=+—H81E"EA : AR¥17,887,0007T) °

MARITERZ RGN B ELEMT :
Six months ended 31 December 2023

BE_Z_=Ft+t-A=t+—HIAREA
Weighted average

exercise price per Number of exercise price per Number of

RSU outstanding RSUs RSU outstanding RSUs

BRI B LESFRES: FRZR EESFRES:

0 hntE PRl A £ o hnt SR ) B £

FIITEE ge FIITE(E HE
HK$3.20 HK$3.19

Opening balance BRA 45 64 3.208 T 22,402,300 3.1987T 21,494,900
HK$3.20 HK$3.20

Granted (a) 2 i) 3.208 T 9,520,000 3.20% 7T 9,930,000

HK$3.20

Forfeited ORI 3.2058 T (140,000) - -
HK$3.19 HK$3.34

Exercised BT 3.19% T (7,132,000) 334 T (5,857,400)
HK$3.20 HK$3.16

Ending balance HR &5 0 3.20 T 24,650,300 3.1687T 25,567,500
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25. SHARE-BASED PAYMENTS (CONTINUED) 25. LR AERNIZS ()

The fair value of RSUs was calculated based on the fair value of underlying ordinary SR HEIBRMHOAABEDNBREHABETERARHBHNA
shares as at the grant date. Upon the consummation of the IPO, the fair value of the AR EEFE - REXARBETKE  HEZTBEKRNAA
underlying ordinary shares was calculated based on the closing price of shares {BEJDERZERT BHATHKRG KT EFTHE -
immediately before the date of the grant date.

a)  On 7 September 2023, the Board resolved to grant 9,930,000 RSUs to selected (a) WR-ZZE-_=FHhALtH BEZCRZBREIRFIRK
grantees under the RSU scheme with a graded vesting schedule of 25% per 19 5t £11#%9,930,000 % 5 IR i AR 7 % T 48 B8 A

year over four years. The grantees are required to pay HK$3.2 per share for A OREBREARAENFEANTFREBE25% - M
the exercise of RSUs upon satisfaction of terms and conditions. BIER NG Z BN T - A A BT IR HI IR
NN ER3.2ETT -
On 6 September 2024, the Board resolved to grant 9,520,000 RSUs to selected RZZBZMEARNE  EFRZRBIBHIR
grantees under the RSU scheme with a graded vesting schedule of 25% per 19 51 &1 19,520,000% 5 R il B 17 % T 48 B3 AR
year over four years. The grantees are required to pay HK$3.2 per share for AN Pt EBRHBERAENEANGFREB25%  Em
the exercise of RSUs upon satisfaction of terms and conditions. RBERRGEHZERT  ARAERITESRHIKR
DX EA3.2B T o
(b)  The Group is required to estimate the forfeiture rate in order to determine the  (b)  AEBEAMFHIZNE  UETEERSZE 2EK
amount of share-based compensation expenses charged to the condensed HERAMBRURO AERAOZNAXEE R
consolidated statement of comprehensive income. As at 31 December 2024, T_NE+-_A=+—H  BEEHBRKREREEAE3%
the expected forfeiture rate was estimated at 3% (30 June 2024: 3%). (ZZZWEASA=1+H:3%) °
26. TRADE AND BILLS PAYABLES 26. BNEBRRRENSRE
As at As at
31 December 2024 30 June 2024
i A e
NA=TH
RMB’000 RMB’000
AREF T AR®EF T
Trade payables FEATBR SR 400,545 260,533
Bills payables ANES 17,703 356
418,248 260,889

Ageing analysis of trade payables based on date of goods received as at ERNEFR _Z_WNFE+-_A=+—HE-_ZT_MNF,<A

31 December 2024 and 30 June 2024 was as follows: =+BEERKEBBRROTIAT ¢
As at As at
31 December 2024 30 June 2024
i —mF ® —mEF
+=-—A=+—H NA=1H
RMB’000 RMB’000
AR¥BTT ARBFIT
Within é months NMEAR 396,576 256,557
6 months to 1 year NEAE—F 3,585 3,806
Over 1 year HBiR—F 384 170
400,545 260,533
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27. CONTRACT LIABILITIES

27.

BHRAE

As at

31 December 2024
e
+=A=+—H”

RMB’000
ARETT

As at
30 June 2024

RMB’'000
AREF T
(Restated)
(& =51)

Advances from distributors Ta Wi A% 8K P IR 396,880 420,955
Customer loyalty programme P RMETE 42,064 38,312
Total current contract liabilities EHENAREE 438,944 459,267

28. ACCRUALS AND OTHER CURRENT LIABILITIES

As at
31 December 2024

28. EFtERAREMARBHERS

As at
30 June 2024

RMB’000
AREF T
(Restated)
(g=5)

Provisions for sales returns HEREEBE 334,333 165,990
Payroll and welfare payables B TERER 122,196 168,430
Provisions for sales rebates IR A B 104,987 115,901
Deposits received from suppliers (a) Bt AR S (a) 93,246 78,418
Value-added and other taxes payables FETIEER R E M TE 89,682 60,543
Workforce contracting payables B8 NN FE A IR 52,558 49,107
Distribution deposits (b) KRR (b) 39,528 39,180
Payables for leasehold improvements HENRSEEERNFKE 25,024 25,067
Cash consideration payable for ¥BEMHENERESRE(K)
business combination (c) 15,721 15,721
Accrued marketing and promotion expense FEET & 8 R HE B X 12,805 26,759
Payables for property, plant and equipment )%THTEJF BB KRB RIE 7,272 3,394
Others H A 50,983 32,887
948,335 781,397
(a) Deposits received from suppliers represent non-interest bearing deposits  (a) BEREERIZSEREERER T3 i JE 75 Y ER

AR B A R

received from third-party suppliers for quality assurance.

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

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

M REERE

EHERSENE = EHERIME T B RS
{’E?/‘%Eﬁi$’§l5ﬁ)§¥ﬁ%m\ﬂ¢ VAR E 10 [ A8 3
AEEWER BREHBREBNEREELH
B R AR LB AR B T AR K 7 o

E’\\:;:EEP_TIH_'FEI ANEE R E =5 WKEH
BT BeREHARYE6,441,0000T - HF AR
M15.721,0007c|7,‘§,4ﬁ£1w¢301451ﬁ%El,ﬁﬂféz FfT o
W E AR A R¥51,352,000 i AEFEE
GEIDE
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29. BORROWINGS 29. &

As at As at

31 December 2024 30 June 2024
i —mE RZT M4

=t+—H NA=TH

RMB’000 RMB’000

AREF T AREFIT

Short-term borrowings 52 B R 49,733 =

The short-term borrowings represent the discounted bills while the commercial EEIERIEEERTRI A AN EEERENERZRE
banks have the right of recourse before the maturity date.

30. LEASE LIABILITIES 30. FHESE
As at As at
31 December 2024 30 June 2024
uskeS
+=A=+—H
RMB’000 RMB’000
AREET T AREETF T
Lease liabilities HEAE
Current BN A 197,859 177,687
Non-current FE BN EA 182,478 181,456

o

The Group leases various retail shops, offices and warehouses. Most lease liabilites AEBEHRESETEE HAERAEE KB HHESR
are denominated in RMB. IAARMEETE -
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AR B A R

31. COMMITMENTS

(a) Capital commitments

As at 31 December 2024, the Group has non-cancellable commitments relating to the
venture capital funds amounting to RMB28,500,000 (30 June 2024: RMB28,500,000)
(Note 20).

(b) Operating lease commitments

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

Within 1 year —FR

31. &IE

(a) EAREE

RZZE-_ME+-_A=+—0 AEERBIEREELE
A 7] s A AR % 28,500,000 (ZE - MFESNA =+
A : AR¥28,500,0007T)(FffiE20) °

(b) REHERIE

RIB-ME+-A=+—RH AEERKRARHEESK
EEHEMEEAENT

As at
31 December 2024

As at

30 June 2024
P —mF
~NA=+H
RMB’000
AR¥ET T
44,961

RMB’000
ARET
34,470

32. BUSINESS COMBINATION
(a) Summary of acquisition

On 28 November 2024, the Group entered into an equity transfer agreement with
Huizhan Technology (Hangzhou) Co., Ltd. (“Huizhan Technology”), a company
ultimately controlled by the controlling shareholders of the Group, pursuant to which
the Group has agreed to acquire the entire interest in Hangzhou OGELli Brand
Management Co., Ltd. ("O0ELi"). OGELi is principally engaged in the operation of
“B10CK", a buyer-driven department store brand that blends
contemporary art with lifestyle aesthetics.

brands named

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

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

32. ¥E6t
a) WERE

MZZ-ME+—A-+A\R  AEBERAEFBZERRR

REESNRBAZRME N BRAR ([BEBRK]) AT
TR EEEG B AKEERBRENINE EmE
EBRAERAR(EEDEZMRE-BEEITRELEER
[B1OCK|#)mh# - BIOCKE — AR A EREMEAFEXE
MEFHBEERE -

REBEE ARY,672,0007T  HIREB Y GEMGEED
HERE 2EEBER T _MFENA=+HHFHEE -
KEINHEEEEHERRETATERREE - REEX
f REESEER-_T-_NF+—A%K-

RN A S E R SRR A WS FRATR I B E — R R
RS BRI FFE R B ERRE R HRE
%‘ITE’J%F‘AM HﬁZ@%EETﬁEﬁEﬁ% SR A &R

SRt B[ KAES G otz Aot &t RE ([ &5t
?§§|¥5sﬁ. JERAANE +J‘€E¥/\EE°
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32. BUSINESS COMBINATION (CONTINUED)
(b)

Merger accounting for common control combinations

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

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

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

control (see below for the financial impacts].
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(b) HEZHEHZEHSTER

EAf#‘%Eﬂ;’iIET RIEGFTE5I B0 PAE 2 15| - M7

EHEeREAREHEHES f%ﬁﬁf&%iﬁz%%%ﬁi’%

HA ﬁﬁﬂ/*\ﬁ,aﬁ&jz%i‘%ﬁfﬁ\é ST S E AR
Z«(/\P:f °

BHERAEBHFEERE %UEE’]EEEEEETELﬁ?%G
ABR - EESI TR BEER ARONIRET - KRZES A G
Hqﬁ?‘;?ﬁﬁﬁigiﬂ&ﬁ%ﬁ%%&%ﬁ%ﬁZTa%%llﬁé CAfE
kAR BB AR BEFEDERANBD ERERDHE -
EHERAEBCRAERERRRERNEHZBEE
RERGEEEEEBRDAASHHEE -

ﬂfiiﬁ/ﬁﬂﬁlﬁz%aﬁ,m‘\%ﬁw ik AGAERE
BERMKEALERETERE TUET - M%]\ﬁﬁ”ﬂlﬁﬁi
f“ﬁ']%ii MG EEE WE X E A EREHE
BTN R_E_=FtH— E&7§7E¢/\5:+
EIE’]??EH FTERERBERE TUES  AHFAERRKEED
R-E_=ZF+tA—BR-_ZE_WNE~A=+HHEEZE
ERBERDE MOZSEEIEBEHEAIHERE
HlEAEEEEH (MBEER T -
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32. BUSINESS COMBINATION (CONTINUED) 32. ¥XBE/(F)

(b) Merger accounting for common control combinations (Continued) (b) HEEZEHAH A/ DTERE (H)

(il Effect on the condensed consolidated statement of [(i] ¥EHZEF_-_FE_=&F+_-HF=+—Hi~H
comprehensive income for the six months ended 31 December FEHGRERA N R E

2023:

Effect of business
combination of

entities under

The Group common control The Group
HREZESE
rEH Ey SR REE
RMB’'000 RMB’000 RMB’'000
AREET T AREET T AREFTT
(As previously

reported) (Restated)
(ZRT2%R) (& =5)
Revenue A 2,975,542 30,399 3,005,941
Cost of sales HERA (1,027,808) (18,921) (1,046,729)
Gross profit EF 1,947,734 11,478 1,959,212
Selling and marketing expenses HE RS HRAX (926,300) (13,390) (939,690
Administrative expenses TR (245,972) - (245,972)

Provision for impairment on financial CREERERE
assets (3,989) — (3,989)
Other income and gains, net H b ss R FIESFERE 31,607 389 31,996
Operating profit KEFH 803,080 (1,523) 801,557
Finance income B 765 Ut 2 24,951 = 24,951
Finance costs MHBER (20,217) = (20,217)
Finance income, net B 75 W 2 5 B8 4,734 - 4,734
Profit/(loss) before income tax BRETESBATAE (FB) 807,814 (1,523) 806,291
Income tax expense Frisfi & B (233,701) = (233,701)
Profit for the period Hi R R E 574,113 (1,523) 572,590
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32. BUSINESS COMBINATION (CONTINUED) 32. ¥KE6t ()

(b) Merger accounting for common control combinations (Continued) (b) HEZE&HEHZEHEHERE (H)

(i) Effect on the condensed consolidated statement of [(i] ¥EEF-_FE_=F+_-H=+—HINE
comprehensive income for the six months ended 31 December BB GRERE R R HE(E):

2023 [Continued):

Effect of business
combination of

entities under

The Group common control The Group
FE[R 2
ZiNCSE ] EBEP 27 rEE
RMB’'000 RMB’000 RMB’'000
ARBT T ARETTT ARET T
(As previously
reported) (Restated)
(ZRT2%R) (& =E51)
Currency translation differences INEIEER
Items that may not be reclassified to AJBET B ER A E B 9 H B
profit or loss 2,707 = 2,707
Items that may be reclassified to At EH S IEE R E A
profit or loss 306 — 306
Other comprehensive income H 2w = 3,013 — 3,013
Total comprehensive income for HE2EKREERE
the period 577,126 (1,523) 575,603
Profit attributable to: FEEER
Shareholders of the Company ZiN/NE | §5 1 574,121 (1,523) 572,598
Non-controlling interests e = (8) — (8)
574,113 (1,523) 572,590
Total comprehensive income ZERRAERER
attributable to:
Shareholders of the Company /NG S 577,135 (1,523) 575,612
Non-controlling interests IR = (9) = (9)
577,126 (1,523) 575,603
Earnings per share (expressed in FRBE (BRAARESIE)
RMB per share)
— Basic — AKX 1.14 (0.01) 1.13
— Diluted — W 1.11 = 1.11
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32. BUSINESS COMBINATION (CONTINUED)

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

lii]  Effect on the consolidated balance sheet as at 30 June 2024:

32. XBKEH (&)

(b) HEZEHEGHzZEHSTER(H)

lii) $R=-—B-ZWEANA=1HAHEEEEAR

-4 7

Effect of business

combination of
entities under

The Group common control The Group
HEZEFHIERE
ZNC L] (Babtz REE
RMB’000 RMB’000 RMB’000
AREF T AR®EF T ARET T
(As previously
reported) (Restated)
(ZA AT 2 ¥k) (&=:7)
ASSETS BE
Non-current assets kRBEE
Property, plant and equipment TEE  BE REME 427,199 30,768 457,967
Investment properties REME 37,453 - 37,453
Right-of-use assets ERAEEE 642,123 = 642,123
Intangible assets EBRAEE 126,140 = 126,140
Prepayments, deposits and other assets ~ FEfT 1A - & & K H A
BE 27,150 = 27,150
Financial assets at fair value through RARBEFABRN
profit or loss PRIEE 205,100 = 205,100
Term deposits with initial term iR BR=E A8
over 3 months EHER 51,780 = 51,780
Deferred income tax assets BB EE 260,931 171 261,102
Total non-current assets ERBEEHLE 1,777,876 30,939 1,808,815
Current assets REBEE
Inventories "E 720,109 30,610 750,719
Trade receivables & Uk BR 3R 121,657 812 122,469
Prepayments, deposits and other assets FEft7KIE » & M HMEE 337,226 11,590 348,816
Amounts due from related parties & Uk BA B 5 R IB 13,129 — 13,129
Financial assets at fair value through BARBEFABZNSREE
profit or loss 20,479 = 20,479
Term deposits with initial term over #146 HABR 8 38 = M A &9 7F Hi7F K
3 months 679,784 — 679,784
Restricted cash Z R &R & 3,430 = 3,430
Cash and cash equivalents BeRBFEEEY 698,645 569 699,214
Total current assets RBEELAR 2,594,459 43,581 2,638,040
Total assets EEHAE 4,372,335 74,520 4,446,855
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32. BUSINESS COMBINATION (CONTINUED) 32. ¥EKE0F (&)
(b) Merger accounting for common control combinations (Continued) (b) HEEHE/HZEHETERE (F)

lii]  Effect on the consolidated balance sheet as at 30 June 2024 [ii] ¥R -—E-—WNENAF=+HH#SEELERE
(Continued): K& (E):

Effect of business

combination of
entities under

The Group common control The Group
RS E
AEE E At REE
RMB’000 RMB’000 RMB’000
AREET T AREET T AREET T
(As previously
reported) (Restated)
(fnpI 23R) (geE75)
LIABILITIES =R
Non-current liabilities FRBEE
Lease liabilities HEBE 181,456 — 181,456
Amounts due to related parties &1 BB 5 3k0E 198,626 = 198,626
Deferred income tax liabilities BLEFISTHAE 34,420 = 34,420
Total non-current liabilities FRBEELE 414,502 — 414,502
Current liabilities REBEE
Trade and bills payables FERTBRR S FE =i 260,889 — 260,889
Lease liabilities HEBE 177,687 — 177,687
Contract liabilities =X b=Vt 458,132 1,135 459,267
Accruals and other liabilities EsrBRREMARE 780,935 462 781,397
Amounts due to related parties FE A~ BAESE 5 IR 52,349 74,319 126,668
Current income tax liabilities BEHIFGEHRAE 16,272 — 16,272
Total current liabilities REBAELARE 1,746,264 75,916 1,822,180
Total liabilities EEBH 2,160,766 75,916 2,236,682
Net assets/(liabilities) BEE/(8F) 2,211,569 (1,396) 2,210,173
EQUITY B
Equity attributable to shareholders of A2 T REFE(LHEE
the Company
Share capital A&7 4,622 = 4,622
Shares held for restricted share unit ZREIEG ([ ZRERG]) T2
(“RSU") scheme P AR (0 (87,216) = (87,216)
Share premium R 15 3% (B 510,007 — 510,007
Other reserves HAh 266,831 1,000 267,831
Retained earnings B = 1,474,994 (2,396) 1,472,598
Equity attributable to shareholders of RNARIREREIEE R
the Company 2,169,238 (1,396) 2,167,842
Non-controlling interests JEIE AR R 2 42,331 = 42,331
Total equity EREE 2,211,569 (1,396) 2,210,173
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32. BUSINESS COMBINATION (CONTINUED) 32. ¥XBE/(F)
(b) Merger accounting for common control combinations (Continued) (b) HEEZEHAH A/ DTERE (H)

liii] The effect on the restatement on the Group’s equity on 1 July liii] ZAEFR - E_=F+HA—HZEHEZ
2023 is summarised as follows: HEBAUT

Effect of business
combination of
entities under

The Group common control The Group
HRESERZ
REE EBavtz REE

RMB’000 RMB’000 RMB’000

ARET T ARET T AREF T
(As previously

reported) (Restated)

(ZA AT 2 ¥k) (7 &=51)

EQUITY s
Equity attributable to shareholders of A2 AR RAE(LE
the Company

Share capital [N 4,622 = 4,622
Shares held for restricted share unit ZREID ([ZREIRSG]) 52

("RSU") scheme FR#RRR 19 (137,541) - (137,541
Share premium R% 15 %= 8 507,820 — 507,820
Other reserves H A 253,981 = 253,981
Retained earnings B 1F ek 1,352,682 (806) 1,351,876
Equity attributable to shareholders of AR AR R PG R

the Company 1,981,564 (806) 1,980,758
Non-controlling interests FEFE IR (41) - (41)
Total equity EREHR 1,981,523 (806) 1,980,717
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32. BUSINESS COMBINATION (CONTINUED) 32. XBEO(H)
(b) Merger accounting for common control combinations (Continued) (b) HEZE&HEHZEHEHERE (H)
liv] The effect of the restatement on the Group’s condensed [iv] ZAEFEREBEEZF_-—_FE_=F+_-F=+—H

consolidated statement of cash flows for the six months ended IEABEZERGEEBEEREREIRE
31 December 2023 is summarised as follows: Bz

Six months ended
31 December 2023

+T-A=+—H

1E7< 18 A

RMB’000

ARBF T

Decrease in net cash from operating activities KREEHEENFRERD 2,284

Decrease in net cash from investing activities KREEHEENFRES D 1,197

Net decrease in cash and cash equivalents at the end of period HMARRE RREEBYR D FRE 3,481
33. RELATED-PARTY TRANSACTIONS 33. BEARS

The following persons/companies are related parties of the Group that had balances A TFNAL RAANRERABEAEEFELEBN X5
and/or transactions with the Group for the periods presented. RN SE )y

Relationship with the Group

Li Lin One of the controlling shareholders

23 ERBRRZ —

Wu Jian One of the controlling shareholders

RiE ERRR 2 —

Hangzhou Huikang Industrial Co., Ltd. Controlled by the controlling shareholders
MNZEEXER LA PR A% R SR A%

Hangzhou Shangwei Apparel Co., Ltd. Controlled by the controlling shareholders
UM i 4 AR S B R 2 7] PR AR AT

Hangzhou JNBY Finery Co., Ltd. Controlled by the controlling shareholders
AN rE 40 X AR 86 5 R 2 7] PR % AR SR AT

Huizhan Technology (Hangzhou) Co., Ltd. Controlled by the controlling shareholders
BRBEE WM BRAA PR AR AR SR A%

Hangzhou OGELi Commercial Operation Management Co., Ltd. Controlled by the controlling shareholders
MMREERFELEEARAT PR AR AT
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33. BBMAXRS (&)

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

33. RELATED-PARTY TRANSACTIONS (CONTINUED)

Save as disclosed in note 20, the Group had the following significant transactions — BRHIsE20FF B E SN - NEBERIE H A THEARZS -
with related parties, which are all continuing connected transactions except for AR SZHABEMERS @ EWRINHAAIEMALT (W
utilities charged (Note 33 [(iv)), purchase of right-of-use assets under lease  33l(iv)) - RIEMAE L P B & A E E (FIsE33(vi)) RER
agreement (Note 33 (vi)) and loan arrangement (Note 33 [vii)) as disclosed below. Z2BE (333 (vii)) BIBR SN (AT CFTH ) ©

Six months ended 31 December

BE+-_A=+—HI1XEA

(i} Processing fee charged by a related party

(i) FBAEE T W8 i T &

2024
—EoNE

RMB’000
ARBTT

—m—=
RMB’000
AREF T
(Restated)
(&=51)

Hangzhou Shangwei Apparel Co., Ltd. AN 12 4 Bl S B PR 2 ] 17,014 13,667
lii] Framework sample apparel manufacturing (i) EEEE T WA K B B
charged by a related party
Hangzhou JNBY Finery Co., Ltd. MM IEmRARERA A 17,555 17,670
(i) Operating lease expenses charged by (i) BEEE 5 WO ) 4 2 T B R 2
a related party
Huizhan Technology (Hangzhou) Co., Ltd. ZRBE WM BERAF] 3,701 3,222
Hangzhou 0GELi Commercial MMNKE EEEELER
Operation Management Co., Ltd. BRAF] = 155
3,701 3,377
(iv] Utilities charged by related parties liv] R T WRE AR EFERX
Huizhan Technology (Hangzhou) Co., Ltd. BREBE (M) BRAQE 1,147 =
Hangzhou OGELli Commercial Operation MNKE BEEEEEER
Management Co., Ltd. BRAFE] - 1,117
(v] Concession fees charged by a related party (v] FBAEETWEEE &
Huizhan Technology (Hangzhou) Co., Ltd. BREBE (M) BRAQF 4,825 3,824
(vi] Purchase of right-of-use assets i) BEFEREEE
Hangzhou Huikang Industrial Co., Ltd. MMNEBREXBRAF
(Note 14) (Bi=E14) 20,909 =
(vii] Interest income from loan granted to (vii) & B 1) Ba Bk 5 1R L B R Y
a related party IS PN
Huizhan Technology (Hangzhou) Co., Ltd. ZERME (M) BRAF = 2,311
[viii) Key management compensation iii] EBEIEANEMNE
Basic salaries and allowances X Fre KR 12,179 12,046
Share-based compensation VARS 15 7B EE R A 2 A 12,793 9,776
Discretionary bonuses BB IEAT 4,502 4,258
Other benefits including pension HiEfl (BREEE) 516 488
29,990 26,568
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33. RELATED-PARTY TRANSACTIONS (CONTINUED) 33. BEBAXRS (&)
(b) Balances with related parties (b) ERBIEES WAER

As at As at

31 December 2024 30 June 2024
RZTZHEF
=

RMB’000 RMB’000
ARETT ARETT

Due from related parties

Current — Trade receivables:

PE W AR 75 FR R

ME) — AR

(Restated)
(& &E5)

— Huizhan Technology (Hangzhou) Co., Ltd. — BERE MM BRAA 6,388 2,408
Current — prepaid rent: e — BNAS
— Hangzhou Huikang Industrial Co., Ltd. — MMNEBEREEGRAQA — 10,721
6,388 13,129
Due to related parties FE{F BAEE 75 RIE
Trade payables: FERTBRAK
— Hangzhou Shangwei Apparel Co., Ltd. — M R RE AR AR 2,977 5,430
— Huizhan Technology (Hangzhou) Co., Ltd. — BERHE (M) SR QA (FfE32)
(Note 32) = 42,225
2,977 47,655
Other payables: H fth FE AT RIE ¢
— Hangzhou JNBY Finery Co., Ltd. — MM IEM KRB R DA 4,817 3,837
— Huizhan Technology (Hangzhou) Co., Ltd. — BRBE (M) AR AR (H332)
(Note 32) = 32,197
4,817 36,034
Current lease liabilities: mEBHEAE
— Huizhan Technology (Hangzhou) Co., Ltd. (i) — BRBE (N AR 2 F) 42,713 41,469
— Hangzhou Huikang Industrial Co., Ltd. — MMNEREEEGRAQA 12,066 1,510
54,779 42,979
Amounts due to related parties in current portion P& A 5 kB 2 BN ERE & 62,573 126,668
Non-current lease liabilities: FRBEEEE
— Huizhan Technology (Hangzhou) Co., Ltd. (i) — BRBHE (N AR 2 F) 204,229 198,552
— Hangzhou Huikang Industrial Co., Ltd. — MMNEBREXBRAF 37 74
204,266 198,626
266,839 325,294
(i) The Group leased premises mainly for office building from Huizhan Technology (i) AEBEFEZERZERMBZ (MM ARAFRMEERSE

METERERREANE - AREEZSEHENRE
RENAERFHREEHEERZEESOBE
FTRITREEIE -

(Hangzhou) Co., Ltd. at the market rate. The Group exercised the renewed
option as agreed in the leasing contracts by taking into consideration of the
useful life of leasehold improvements and the continuity of business.
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