B35 RATH A R4 7] R 25 il Wt 58 25 PIr 1 R 2 I8 2l i 1A 55 A B BT
FRIE L B BN IR A ZERATATHE ] > S I BEA B LA AR 2 M 2 BB AT Ao 75 97
JAIE T 2 21 2 [T AR %55 IR T 5 | B AE AT IR R AR IEAE A AT

Cabbeen

Cabbeen Fashion Limited

FE RS AR D T
(J2 B 2 B it R 7 09 4 RR 28 )
(B Hr 1R 5% : 2030)

BRE_F_HEANH=ZTHIEAMAZ
Hh 13 1 0 A

REMEARAF ([AAF]) HH(T#EF ) & ((EEG ) RIRE AL 7] L
J& S m] (s [ AR |) B8 —F AN H =+ H Ik S AH BRI IZAR G 264 -
RAMIHEA AL /] 2 T AR e ([ R A e, |) 230 /55 & i
B 58 5y T A BR A ] 2w b R RIS B o S SE ) A8 O A B R DR AR B E -



s and sells apparels for men and women.
rands include Cabbeen and 2AM. lts retail network covers
provinces, autonomous regions, municipalities and special
administrative regions and several online platforms in the People’s

Republic of China.
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Corporate Information (continued)
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Financial Highlights
NBERE

Financial highlights
Revenue

Gross profit

Profit from operation
Profit for the period
EBITDA®

Earnings per share (RMB cents)
— Basic
— Diluted

Interim dividend (HK cents)

Profitability ratios
Gross profit margin
Operating margin

Net profit margin
Return on total assets®
Return on equity®

Liquidity ratios

Average inventory turnover days®
Average trade and bills receivables

turnover days®
Average trade and bills payables
turnover days®

Capital ratio
Interest coverage ratio”
Net debt to equity ratio®
Gearing ratio®
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Six months ended 30 June
BZARA=1tHLXEA

2025
—E-RF
RMB’000
AR®T T

422,292
185,113
51,255
18,391
74,344

2.48
2.48
1.08
43.8%
12.1%
4.4%
1.9%
2.8%
208
237
153
8.9

0.1%
14.8%

2024
—ZEOF
RMB’000
ARBEFIT

505,549
237,582
42,931
16,993
73,211

2.14
2.14
0.93
47.0%
8.5%
3.4%
1.7%
2.6%
183
229
175
5.7

5.0%
16.5%



Financial Highlights (continued)
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Notes:

06

EBITDA is earnings before interest, taxes, depreciation and
amortization.

Return on total assets equals net profit for the period divided
by the closing balance of total assets and is calculated on an
annualized basis.

Return on equity equals net profit for the period divided by the
closing balance of total shareholders’ equity and is calculated on
an annualized basis.

Average inventory turnover days is equal to the average of the
beginning and closing inventory balance divided by cost of sales
and multiplied by the number of days in the period.

Average trade and bills receivables turnover days is equal to the
average of the beginning and closing trade and bills receivables
balance divided by revenue (including value-added tax) and
multiplied by the number of days in the period.

Average trade and bills payables turnover days is equal to the
average of the beginning and closing trade and bills payables
balance divided by costs of sales and multiplied by the number
of days in the period.

Interest coverage ratio equals profit before interest and tax for
one period divided by interest expenses of the same period.

Net debt to equity ratio equals net debt divided by total equity as
of the end of the period. Net debt includes all borrowings net of

cash and cash equivalents.

Gearing ratio equals total debts divided by total equity.

P
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Management Discussion and Analysis

BEEN®R DM

BUSINESS REVIEW

Overview

Cabbeen is a Chinese designer brand offering apparel
and accessories for men and women. Its main brands
include Cabbeen and 2AM. The revenue of Cabbeen
Fashion Limited (the “Company”) and its subsidiaries (the
“Group”) is mainly derived from the sale of its products
through franchise stores and online shops. Most of the
products sold under its brands are designed by the Group,
and majority of the products sold are manufactured by
independent manufacturers in the People’s Republic of
China (the “PRC”).

As of 30 June 2025, the Group had 4 wholesale
distributors, 19 consignment distributors and 95 sub-
distributors operating a total of 636 retail shops in mainland
China, and it also operated 2 retail shops in Hong Kong.
In addition, the Group operates WeChat store and other
online shops on e-commerce platforms including T-mall,
JD.com, Vipshop, Douyin and also sells products to other
online distributors.

As of 30 June 2025, the Group had three design
workshops in Guangzhou, Milan and Paris, respectively,
with a team of 17 designers joining from mainland China,
other Asian countries, Hong Kong and Europe. The Group
also works with design institutes and contract designers
from around the world.

Retail channel performance

The retail performance of physical retail stores and online
shops operated by the Group, its distributors and sub-
distributors for the six months ended 30 June 2025 are
summarized below.

— Total retail revenue from all retail channels for the six
months ended 30 June 2025 decreased by 8.2%
as compared to the same period in 2024.

10 Interim Report 2025

B O

BE

TERREHE T hZERE RN F ERE
fhmmhe - HXEmEelFERZEWE - |
EREAR AR (TRXF ) REMBAR (T2
£ B ) FriSias )y E iR TS S R N S
[EHEHREM - T mEHENBARDEmR
B AKBRET - MATIHER RS D Em AL
R FEARLME ([HE ) 0B EERATE
7= o

HE-_Z-RAFA=1H KE£EEHLIZH
B 190BREDHEE R BHE A D iH
o AR EAE L 6 MTE M - ME
IMEEBEEMBETEE o o - XEER
R MM ER A RERM - R - MR
2 REHEER  NTHEMEEDHEEHEE

HE T RS A=1H KXEBEHHRE
M KERERE MR IEE BRHE
17 ZRARREREAM - I MNER
BABEREUN o ZNEE JrEE RS AR TS
KREHBETRIAIE ©

FEREXRR

TCEE AR - DI — RS AR
MERTEEHLG LERRBE S AF
NAZTBIEAEANKRSR -

- BE_ZT-_RFANA=THIEARER -

KEMBEZERENTERa@RER—
T -UFERHRL 8.2% °

Cabbeen Fashion Limited



FERHERAF

Retail sales revenue from physical retail stores for
the six months ended 30 June 2025 decreased by
0.7% as compared to the same period in 2024.

Retail revenue from online platforms decreased by
24.7% for the six months ended 30 June 2025 as
compared to the same period in 2024.

Cabbeen had 4.1 million WeChat fans and members
as of 30 June 2025.

The average retail discount at physical stores for the
six months ended 30 June 2025 was approximately
27.4% (six months ended 30 June 2024: 25.7%).

As of 30 June 2025, the sell-through rate of the
Group’s 2024 collections and 2025 spring/summer
collections was approximately 78.3% and 55.2%,
respectively.

—ECAFPHRE

Management Discussion and Analysis (continued)
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Management Discussion and Analysis (continued)
EEENRR DT @

Retail stores network SEEHAS

Retail network by geographical regions 132 &iZ 8| 5 W EE MK

At 30 June 2025 At 31 December 2024
BE-ECRERAZTA Z-2-MET-A=1-A
Self- Seff-

Wholesale Consignment  operated Total = Wholesale Consignment operated Total
#a 1% HE it ik 18! g% ot

Geographical ]
Central China Eh 118 36 - 154 124 33 - 157
Southwestern China 72 39 66 - 105 87 72 - 109
Southern China ey 4 205 - 29 46 208 - 254
Eastern China B3 4 53 - 57 4 54 - 58
Northern China it 4 2 - 30 4 26 - 30
Northwestern China 783t 11 27 - 38 12 2 - 39
Northeasten China &3t - 3 - 3 - 3 - 3
Hong Kong B - - 2 2 - - 5 5
Total - H) 220 416 2 638 227 423 5 655

Retail outlets by brands &R EEI 5 W EEEH

30 June 2025 31 December 2024
—E-RFEARNA=TH —E-NFE+=-A=+—H
478 13 24 123 483 17 22 133

Cabbeen @ ==
Cabbeen Urban €@ ~&#ws
2AM @ zRmE

Multi-brands @ &
and others K HAth

e O N e o

749% 2.0% 3.8% 19.3% 73.7% 26% 3.4% 20.3%
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Management Discussion and Analysis (continued)

BEE W& #)

Retail outlets by channel #%2EiE 2

30 June 2025 31 December 2024
—E-HEAXAZ=TH —E-_NME+=-A=+—H
380 139 119 383 147 125

Shopping mall ¢ 7%
Department store € EEAF

Street shop ¢ %

It '

59.6% 21.8% 18.6% 585% 22.4% 19.1%

Retail outlets by city-tiers &3 H R Bl &l 2 W& /54

30 June 2025 31 December 2024
—E-RFAXA=1+H —E-mNFE+=ZHA=+—H
64 192 317 65 70 200 318 67

f

Tier1 @ —&
Tier2 @ —#%
Tier3 @ =%
Tier 4 @ M
10.0% 30.1% 49.7% 10.2% 10.7% 30.5% 48.6% 10.2%

FERHERAF —ECAFPHRE 13



Management Discussion and Analysis (continued)

EEEN WD @

PROSPECTS

Starting from 2025, China’s economy has shown a
moderate recovery trend amid a complex external
environment and domestic structural adjustments.
However, factors such as persistently high household
leverage and weak income expectations have led
consumers to adopt a cautious approach to spending,
leading to a reduction in non-essential purchases and a
decline in overall consumption willingness. As a result,
retail sales of non-essential consumer goods like apparel
remained in a weak recovery phase during the period. The
apparel industry continues to face operational pressures,
including sluggish domestic demand, rising costs, and
intensified competition. We believe these unfavorable
market conditions are likely to persist in the short term and
therefore maintain a cautious outlook on the prospects of
China’s apparel market.

The Group will pursue future development with a
pragmatic and steady approach, adhering to the business
philosophy of “Consistently crafting every piece of clothing
with excellence”. The Group will continue collaborating
with high-quality suppliers and manufacturers, investing
more resources to enhance fabric quality, clothing
comfort, and functionality. Furthermore, we will actively
adopt sustainable and efficient production technologies to
provide customers with high-quality, cost-effective, and
uniquely designed apparel products, thereby increasing
customer satisfaction with our products and strengthening
brand trust.

In the second half of the year, the Group will strengthen
its brand promotion efforts through annual brand launch
events, sponsorships, and omnichannel marketing
campaigns to elevate its brand image and cultural value.
Additionally, the Company will collaborate with renowned
Chinese IPs to launch co-branded apparel collections,
aiming to enhance brand communication and attract new
customer segments.

14 Interim Report 2025

A=

“TORFE REEEEEMNINIRER
BAGEEIERET 2T RMERRES - R -
ZEERERR S LMRABRRDERES
& HEBEEEAFERE RO ELHER
MHPEETRE - Bt - REBSFIEVFEHEM
TERHARNIHEERES - RETTREBA
XAFRKI - A LT RS INE F KR
71 BFIRRTS T NAZBA RN ERAKE
& BPBERETSIRISEERLE -

REBEARRERTAABERERE - AR
RS — IR | V& T #HERRRTTT - X
SERSEREENHERREEREGE &
MEZERARHAEHEE - RESTEE LD
pelt - WRRERAHEER RSUNERR
ER - REPRESE B M AR EMER
REEm®R  BNEFHRREMNMEE &
WS -

AEERTHERNBREEENE  BBF
EmigEfheg ARHEPNERERES - U
HEMEERMEULEE - R ARfES
B % 1P 5 SR E & R HE L T R IR A -
PASRAE b B 1 S S ¥ B P& o

Cabbeen Fashion Limited



Management Discussion and Analysis (continued)

BEEwmR D (®)

In terms of business operations, the Group will continue to
optimize its operational structure and systems to enhance
efficiency and control costs. Meanwhile, the Group will
deepen the integration of online and offline sales platforms
to meet customer demand for omnichannel shopping
experiences. Offline physical stores will enhance their store
image to showcase brand personality, improve service
quality, and elevate the customer experience in trying on
and purchasing products. Online platforms will continue
introducing top-tier operators from the industry to deepen
online sales operations and brand promotion.

FINANCIAL REVIEW

Revenue
Revenue by sales channel

EHEBEERE - K
RHE - LIRS EE
—HHE - REERR
BR - UmEHEEE
BT EEIESRAE
RARBEE B
5 o R EFRRIEE
i AMERR EHER

[==hjw

g JEI)
W 28

SEREEEEERRE
I R EHA o 5
bR ERTIHETFERE
EREBENRAFTR -
HEER AR T mhEENE -
EPHEmAFREER
SINITEEFHR LES
& R HE R o

RFERES 7 WS

Six months ended 30 June
BEAA=1tHILAER
2025 2024
—E_RE —E g

RMB’000 % RMB’000 %

AR¥TR it % ARETT & %

Online shops &R 191,391 45.3% 273,994 54.2%
Offine shops % N5

Wholesale #EE 25,772 6.1% 36,746 7.3%

Consignment R 165,834 39.3% 155,162 30.7%

Self-operated = 7,364 1.7% 11,617 2.3%

198,970 47.1% 203,525 40.3%

OEM KT 31,931 7.6% 28,030 5.5%

422,292 100.0% 505,549 100.0%
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Management Discussion and Analysis (continued)

EEEN WD @

Revenue by brands ZmiRE D s
Six months ended 30 June
BEANA=THLENER
2025 2024
—E-RHE —E-MmF
RMB’000 % RMB’000 %
AR¥ETR 1t % AR¥ETT 155 %
Cabbeen <& 268,610 63.6% 337,738 66.8%
Cabbeen Urban <& #BTH 94,977 22.5% 98,288 19.5%
2AM EEWEh 11,307 2.7% 13,828 2.7%
Other brands ~ E /b 15,467 3.6% 27,665 5.5%
OEM R 31,931 7.6% 28,030 5.5%
422,292 100.0% 505,549 100.0%
Gross profit and gross profit margin ERMRERR

The gross profit was RMB185.1 million for the six months
ended 30 June 2025, representing a decrease of 22.1%
as compared to RMB237.6 million for the same period
in 2024. Gross profit margin decreased from 47.0% for
the six months ended 30 June 2024 to 43.8% for the
six months ended 30 June 2025, which was mainly
attributable to the increase in sales discounts offered to
distributors during the period.

Other net income

Other net income mainly consisted of interest income from
bank deposits, net foreign exchange differences, gains
from disposal of investment properties and government
grants. The increase in other net income by RMB39.6
million to RMB58.6 million (six months ended 30 June
2024: RMB19.0 million) for the six months ended 30
June 2025 was mainly due to the increase in net foreign
exchange gain and the gain from disposal of certain
investment properties of the Group.
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Management Discussion and Analysis (continued)

EEEN MR DN @

Selling and distribution expenses

Selling and distribution expenses mainly consisted of
operating costs for e-commerce sales channels, advertising
and promotion, and logistics and delivery expenses. Selling
and distribution expenses for the six months ended 30
June 2025 decreased by 32.9% as compared to the same
period in 2024, which was attributable to the decrease in
operating costs for e-commerce sales channels, delivery
and logistics expenses and other expenses.

Selling and distribution expenses for the six months ended
30 June 2025 and 2024 mainly comprised the following
items:

HER 7 HRX

HERDHEAT T EREENHEERENEE
A BEREEARMARNEER - #E
—TE-RFRNAZTHIEANEAZHEERDH
AXBR - _NFERERI32.9% ' TIHRE
HHERENZSERA MEMYRAEY - U
REMBEIRA o

HE—Z-RAFR_FT-_NFA=+HIEN
BAZHERSHEASZEEHATIER 48K ¢

Six months ended 30 June
BZEAA=1THIEAEA

2025 2024
—E-_RF —EPUE
RMB’000 RMB’000

AR®T T ARETT

Staff costs B TR 9,123 11,458
Advertising and promotion BENERE 29,748 31,432
Delivery and logistics & RWR 15,630 21,275

E-commerce platform and operating ERTEMNEERT
expenses 10,926 26,727
Others Hib 6,398 16,165
71,825 107,057

FERHERAF —ECAFPHRE 17



Management Discussion and Analysis (continued)

EEEN WD @

Administrative and other operating
expenses

Administrative and other operating expenses mainly
comprised staff costs, research and development
expenses, provision for inventories and doubtful debts,
depreciation and amortization charges and other
expenses. For the six months ended 30 June 2025, the
Group’s administrative and other operating expenses
amounted to RMB120.7 million, representing an increase
of RMB14.1 million or 13.2% from that of the same period
in 2024, which was mainly attributable to the net effect of
the increase in inventory write-down and other expenses,
partially offset by the decrease in staff costs and the
reversal of impairment loss of trade and other receivables.

Administrative and other operating expenses for the six
months ended 30 June 2025 and 2024 mainly comprised
the following items:

THRRHEMEERX

THEEMEERSY T EREE TRA -
MY FEARERE WEREHERAIRE
HHZ - BE_ZE_-_AENA=THIEX
BA  AEEZITHREEMEERST BARKE
1207 88T BT -_UFREEINARKE
141 BETH13.2% * TEHRFEMURNE
ST IE N2 F M J9 R E TKAR
L RB 5 RHEH A EWEIAR BB E 1B B AT

HE_ZEZ-_RER_ZF_NENA=+HIEX

X

BAZITREEMEER TEZHIATIEEA

Six months ended 30 June
BEZEAA=1THILXEAR

2025 2024
—E-RE —E e
RMB’000 RMB’000
ARET T ARBTT
Staff costs B IR 18,605 22,187
Research and development S (B TAARBRRIN)
expenses, exclude staff costs 6,433 6,707
Amortization and depreciation B NITE 11,848 15,405
Auditors’ remuneration =R & 800 800
Legal and professional fee REIEE -4 316 200
(Reversal of impairment loss)/ B 5 K HAb R W IR/
impairment loss of trade and other ~ CRI{EEIEEE) RIEEE
receivables (8,971) 4,869
Impairment loss of interest in R—REE S AR 2 S
an associate REEE 1,223 -
Inventory write-down FEMURE 59,324 46,739
Donations BE]il - 163
Others HAth 31,104 9,548
120,682 106,618
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Management Discussion and Analysis (continued)

BEEwmR D (®)

Profit from operations

The Group recorded a profit from operations of RMB51.3
million (six months ended 30 June 2024: RMB42.9 million)
for the six months ended 30 June 2025. The increase in
profit from operations was mainly due to the net effect of
(i) the decrease in gross profit; (i) the increase in other net
income; and (iii) the decrease in operating expenses during
the six months ended 30 June 2025.

Finance costs

For the six months ended 30 June 2025, the Group’s
finance costs amounted to RMB5.2 million or 1.2% (six
months ended 30 June 2024: RMB6.7 million or 1.3%) of
the Group’s revenue. Finance costs primarily represented
interest expenses for bank loans.

Share of loss of an associate

The associated company is engaged in property
development, in which the Group has 33% effective equity
interest. The property held by this associated company is
an office complex in Guangzhou, the PRC.

Income tax

For the six months ended 30 June 2025, income tax
expenses of the Group amounted to RMB22.3 million (six
months ended 30 June 2024: RMB14.2 million) and the
effective tax rate was 54.7% (six months ended 30 June
2024 45.6%).

Profit for the period

Profit for the six months ended 30 June 2025 amounted
to RMB18.4 million (six months ended 30 June 2024
RMB17.0 million). Net profit margin for the same period
was 4.4% (six months ended 30 June 2024: 3.4%).

Basic and diluted earnings per share for the six months
ended 30 June 2025 were RMB2.48 cents (six months
ended 30 June 2024: RMB2.14 cents) and RMB2.48
cents (six months ended 30 June 2024: RMB2.14 cents),
respectively.
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Management Discussion and Analysis (continued)
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LIQUIDITY AND FINANCIAL
RESOURCES

Cash and bank balances and cash flows

As at 30 June 2025, the Group held cash and cash
equivalents, pledged deposits, financial assets and time
deposits with initial terms of over three months totaling
RMB464.3 million (31 December 2024: RMB514.5 million),
which were denominated in Renminbi (“RMB”) and Hong
Kong dollars (‘HK$”) as to 99.3% and 0.7%, respectively.

As at 30 June 2025, the Group was in net debt position of
RMBO0.8 million (31 December 2024: net cash position of
RMB13.2 million). Net debt includes all borrowings net of
cash and cash equivalents.

The Group recorded net operating cash outflow of
RMB37.2 million (six months ended 30 June 2024:
net operating cash inflow of RMB65.9 million) for the
six months ended 30 June 2025. Operating net cash
outflow for the period was mainly from the increase in
other receivables and the settlement of trade and other
payables.

Net cash generated from investing activities for the six
months ended 30 June 2025 was RMB48.5 million (six
months ended 30 June 2024: RMB30.9 million), which
was mainly attributable to the proceeds from the disposal
of property, plant and equipment and certain investment
properties of the Group.

Net cash used in financing activities for the six months
ended 30 June 2025 was RMB51.5 million (six months
ended 30 June 2024: RMB143.5 million), which was
mainly attributable to the net decrease of bank loans of
approximately RMB26.2 million, the dividend payment and
lease rental payments during the six months ended 30
June 2025.
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Management Discussion and Analysis (continued)
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Bank loans and bank facilities

Details of bank loans as at 30 June 2025 and 31

December 2024 were as follows:

RITERKRBITRME
AFEANAZTHEZZE_MF+=_A
RISRITERFBOT ¢

i

N— =< —

=+-8

As at As at
30 June 31 December
2025 2024
R-ZEBE-ZHF A RZZT_HNF
ANB=+H +=-A=+—H
RMB’000 RMB’000
AR¥T ARET T

Short term bank loans RHEISRTTER
RMB AR 199,411 218,603
199,411 218,603

Long term bank loans RHIIRTTER
RVB AR - 7,000
- 7,000

Total bank loans IRITEFEZE
RMB AR 199,411 225,603
199,411 225,603
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Management Discussion and Analysis (continued)
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Short term bank loans denominated in RMB of RMB48.8
million as at 30 June 2025 (31 December 2024: RMB Nil)
were at a fixed rate and unsecured.

Bank loans denominated in RMB of RMB150.6 million
as at 30 June 2025 were repayable within 1 year (31
December 2024: RMB225.6 million, of which RMB7.0
million were repayable over 1 year). The bank loans were
at fixed rate, secured by certain pledged bank deposits,
land use rights and certain properties of the Group with
aggregated carrying value of RMB224.9 million.

As at 30 June 2025, the Group had total banking facilities
of RMB393.5 million (31 December 2024: RMB476.9
million), of which RMB117.6 million (31 December 2024:
RMB166.8 million) were unutilized.

Working capital
Inventory

Average inventory turnover days of the Group increased
to 208 days for the six months ended 30 June 2025 as
compared to 183 days for the same period in 2024, which
was attributable to the decrease in cost of sales for the six
months ended 30 June 2025 as compared to the same
period in 2024.

Trade and bills receivables

Ageing and expected credit loss (‘ECL”) allowance of
trade and bills receivables as at 30 June 2025 and 31
December 2024 are set out in note 11(b) to the unaudited
interim financial report.
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Management Discussion and Analysis (continued)
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Trade and bills receivables are generally due within 180-
270 days from the date of billings. Average turnover days
of trade and bills receivables increased to 237 days for
the six months period ended 30 June 2025 as compared
to 229 days for the same period in 2024, which was
attributable to the decrease in revenue for the six months
ended 30 June 2025 as compared to the same period in
2024.

Approximately 33% of trade and bills receivables as at 31
December 2024 was subsequently settled during the six
months ended 30 June 2025. The Group has been in on-
going negotiation with customers about the repayment
plan. The Group also has periodic communications with its
customers about their business plan in order to increase
their retail revenue, which include the plan for reshuffle
their retail network, inventory management, merchandise
order strategies, collaboration with shopping malls or
other platforms for promotion activities. The Company also
formed a committee led by an executive director to closely
monitor the progress of subsequent settlements.

The directors (the “Director(s)”) of the Company
assessed the credit loss allowances using a provision
matrix and took into account factors including the ageing
of the trade and bills receivables balances, repayment
history of the customers, current market condition and
expected retail performance of shops operated by the
Group’s distributors. Taking into account all these factors,
the Directors considered that the loss allowances were
adequate as at 30 June 2025.

Trade and bills payables
Average trade and bills payables turnover days of the

Group decreased to 153 days for the six months ended 30
June 2025 as compared to 175 days for the same period
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Management Discussion and Analysis (continued)
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Gearing ratio

The Group’s gearing ratio was 14.8% as at 30 June 2025
(81 December 2024: 16.8%), being the ratio of sum of
bank loans of RMB199.4 million (31 December 2024:
RMB225.6 million) to equity. The decrease in gearing ratio
as at 30 June 2025 was due to a decrease in bank loans.

FINANCING AND TREASURY POLICIES

The Group adopts centralized financing and treasury
policies in order to ensure the Group’s funding is utilized
efficiently. The Group’s liquidity position remains healthy
and the Group possesses sufficient cash and available
banking facilities to meet its commitments and working
capital requirements.

The Group’s primary objectives for managing its capital
are to safeguard the Group’s ability to provide returns
to shareholders and benefits for other stakeholders, by
pricing products commensurately with the level of risk
and by securing access to finance at a reasonable cost.
The Group actively and regularly reviews and manages its
capital structure to maintain a balance between the higher
shareholder’s returns that might be possible with higher
level of borrowings and the advantages and security based
on a sound capital position, and makes adjustments
to the capital structure in light of changes in economic
conditions.

FOREIGN CURRENCY RISKS

The Group mainly operates in the mainland China with
most of the transactions originally denominated and
settled in RMB. However, the Group pays dividends in
HK$ and certain expenses are also denominated in HK$.
Accordingly, the Group is exposed to foreign exchange
risk arising from HK$ against RMB.
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Management Discussion and Analysis (continued)
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The Group manages its foreign exchange risk by
performing regular reviews of the Group’s net foreign
exchange exposures and to mitigate the impact on
exchange rate fluctuations by entering into currency hedge
arrangement if necessary. During the six months ended
30 June 2025, the Group has not used derivative financial
instruments to hedge against its foreign currency risks.

PLEDGE OF ASSETS

As at 30 June 2025, deposits with certain banks totaling
RMB39.3 million (31 December 2024: RMB38.5 million),
together with certain land and properties located in Fujian
Province of the PRC with carrying amount of RMB185.6
million (31 December 2024: RMB188.1 million) were
pledged as security for bank loans and bills payable
facilities. The pledged bank deposits will be released upon
the settlement of relevant bills payable.

SIGNIFICANT INVESTMENTS HELD BY
THE GROUP

Except for interest in an associate accounted for RMB13.7
million (31 December 2024: RMB20.4 million), there was
no significant investment held by the Group for the six
months ended 30 June 2025. Please refer to note 9 to the
unaudited interim financial report as of 30 June 2025 and
for the six months then ended contained in this interim
report for details of such investment in the associate.
The associated company holds an office complex in
Guangzhou, the PRC for sales and rental purposes. The
Group’s investment in this associate is for long term capital
appreciation.

MATERIAL ACQUISITIONS AND
DISPOSALS OF SUBSIDIARIES,
ASSOCIATED COMPANIES AND JOINT
VENTURE COMPANIES

There was no material acquisition and disposal of
subsidiaries, associated companies and joint venture
companies by the Group during the six months ended 30
June 2025.
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Management Discussion and Analysis (continued)
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FUTURE PLAN FOR MATERIAL
INVESTMENTS AND CAPITAL ASSETS

The Group did not have future plans for material
investments or capital assets as at 30 June 2025.

CAPITAL COMMITMENTS AND
CONTINGENCIES

As at 30 June 2025 and 31 December 2024, the Group
had no capital commitments.

As at 30 June 2025 and 31 December 2024, the Group
had no material contingent liabilities.

HUMAN RESOURCES

As at 30 June 2025, the Group had 108 employees (30
June 2024: 163 employees). Total staff costs, including
directors emoluments, for the six months ended 30 June
2025 amounted to approximately RMB27.7 million (six
months ended 30 June 2024: RMB33.6 million). The
decrease in workforce was primarily due to the optimization
of the organizational structure, and subcontracting of
certain non-core work tasks. Annual increments and year-
end performance bonus mechanism were incorporated
in the Group’s remuneration policy to retain, reward and
motivate employees for their contributions.

INTERIM DIVIDEND

The board (the “Board”) of Directors of the Company has
resolved to declare an interim dividend of HK1.08 cents
(2024 interim dividend: HK0.93 cents) per ordinary share
of the Company for the six months ended 30 June 2025
to shareholders whose names appear on the register of
members of the Company on Monday, 25 August 2025.
The interim dividends will be paid on or around Friday, 5
September 2025.
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The register of members will be closed on Monday, 25
August 2025 for the purpose of determining shareholders
who qualify for the interim dividend. In order to qualify
for the interim dividend, all transfers accompanied
by the relevant share certificate must be lodged with
the Company’s share registrar and transfer office,
Computershare Hong Kong Investor Services Limited at
Shops 1712-1716, 17/F, Hopewell Centre, 183 Queen’s
Road East, Wanchai, Hong Kong not later than 4:30 p.m.
on Friday, 22 August 2025.
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Review Report of Interim Financial Report

R R R S E RS

epnac

Review report to the board of directors of Cabbeen
Fashion Limited
(Incorporated in the Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the interim financial report set out
on pages 30 to 61 which comprises the consolidated
statement of financial position of Cabbeen Fashion
Limited (the “Company”) as of 30 June 2025 and the
related consolidated statement of profit or loss and
other comprehensive income, consolidated statement
of changes in equity and condensed consolidated cash
flow statement for the six-month period then ended, and
explanatory notes. The Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited
require the preparation of an interim financial report to
be in compliance with the relevant provisions thereof and
International Accounting Standard 34 Interim financial
reporting as issued by the International Accounting
Standards Board. The directors are responsible for the
preparation and presentation of the interim financial report
in accordance with International Accounting Standard 34.

Our responsibility is to express a conclusion, based on
our review, on this interim financial report and to report our
conclusion solely to you, as a body, in accordance with our
agreed terms of engagement, and for no other purpose.
We do not assume responsibility towards or accept liability
to any other person for the contents of this report.
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Review Report of Interim Financial Report (continued)
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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 as issued by the Hong Kong Institute of
Certified Public Accountants. A review of interim financial
report consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and
applying analytical and other review procedures. A review
is substantially less in scope than an audit conducted in
accordance with Hong Kong Standards on Auditing and
consequently does not enable us to obtain assurance that
we would become aware of all significant matters that
might be identified in an audit. Accordingly, we do not
express an audit opinion.

CONCLUSION

Based on our review, nothing has come to our attention
that causes us to believe that the interim financial report as
at 30 June 2025 is not prepared, in all material respects,
in accordance with International Accounting Standard 34,
Interim financial reporting.

KPMG

Certified Public Accountants
8th Floor, Prince’s Building
10 Chater Road

Central, Hong Kong

8 August 2025

FERHERAE

EHsE

AZHRERBERBSMASRHNEEE
B TR RIS 241058 [ BR800 B 7 = BRED &
AR S E R e ERD ] TR o PHIM R
SEHIEIERRRNAEMBREAEER
MABRME BRSO REMENRF - i
REHNBEEDRBRE BB L ETER
MEE SN - B REREAZBEN SR EE
TEZ T AR EWERNABEERSHE - A
it - AAZBE P EREMAEZER ©

R

RIBARZEENH R T - NZHELEEE
FEMER - EAZBEEER _ZE-HFR
A=+ BT M BREEMBEATEARE
RIFEPR & At ERIZE 34 5% [P HIR IS | B9
HEMmSEL °

ESHSTHESEHA
HHEEFAD
EBPIR
EITEB105%
RNFARESE

—E-RFENANH

—E-AFPHRE 29



Consolidated Statement of Profit or Loss and Other Comprehensive Income

GERERAMGSRER

For the six months ended 30 June 2025 — unaudited HZ —E - RF/N A=+ B IENE A - REFX

(Expressed in Renminbi) (JA AR FII'R)

Six months ended 30 June

BEAA=THILENER

2025 2024
—E-RHEF —E P4
Note RMB’000 RMB'000
iE=3 AR¥T T ARBTT
Revenue g 3 422,292 505,549
Cost of sales HEKA (237,179) (267,967)
Gross profit ER 185,113 237,582
Other net income EA YA TR 4 58,649 19,024
Selling and distribution expenses HERDHEAT (71,825) (107,057)
Administrative and other TR R EH A&
operating expenses M (120,682) (106,618)
Profit from operations R 51,255 42,931
Finance costs R KA 5(a) (5,150) (6,704)
Share of loss of an associate AME—EEE R E 2 B (5,464) (5,008)
Profit before taxation BRBE AR T 5 40,641 31,221
Income tax expense FriSfiA 6(a) (22,250) (14,228)
Profit for the period H =R 18,391 16,993
Attributable to: DA %& 75 B4 -
— Equity shareholders - RARERRER
of the Company 16,566 14,282
— Non-controlling interests - JEPE R S 1,825 2,711
Profit for the period H =R 18,391 16,993
Other comprehensive income HARHEMARE W R
for the period
Item that may be reclassified AIRERE R EH D
subsequently to profit or loss: HEBRAER -
- Exchange differences on - BRERER
translation of the financial BONETS B
statements of operations TEERIRAE 5
outside the mainland China =5 (1,952) (1,294)
Total comprehensive income HRGEREEEE
for the period 16,439 15,699
Attributable to: AT & 75 AR -
— Equity shareholders - RNA TR
of the Company 14,614 12,988
— Non-controlling interests — JEPRARERS 1,825 2,711
Total comprehensive HRGFEREEEE
income for the period 16,439 15,699
Earnings per share (RMB cent) BREN(AR®ES) 7
Basic HAR 2.48 2.14
Diluted e 2.48 2.14

The notes on pages 36 to 61 form part of this interim
financial report. Details of dividends payable to equity
shareholders of the Company are set out in note 15(a).
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Consolidated Statement of Financial Position

SE BB R

At 30 June 2025 — unaudited R =ZZE ZHFNA=+H - REFZ

(Expressed in Renminbi) (LA AR FII/R)

At 30 June | At 31 December
2025 2024
R-B-HF RZTNF
AA=+H +ZHA=1+—H
Note RMB’000 RMB’000
b= AR¥T AREFTT
Non-current assets FRBEE
Investment property &Y= 61,022 63,119
Property, plant and equipment Y - BE REiE 8 230,143 261,784
Intangible assets m|EE 24,862 24,519
Interest in an associate 1) - A/NET I ) 91,509 95,713
Deferred tax assets RIERIEE B 102,099 102,069
e 509,635 | ¢ 547,204
Current assets REEE
Inventories BE 10 259,122 286,275
Trade and other receivables B 5 & E fth FE UK IE 11 678,468 745,679
Deposits with banks with original JREVEA R 8 =& A &Y
maturity date over three months RITER 226,346 237,224
Pledged bank deposits BEHEFRITIER 12 39,324 38,460
Cash and cash equivalents BeMReEEY 198,583 238,810
R SO 1,401,843 | 1,546,448
Current liabilities ik p=Ki
Bank borrowings RITER 13 199,411 218,603
Trade and other payables B 5 K& HA R FIR 14 291,131 449,058
Contract liabilities BHER 9,500 9,826
Current taxation BNHRFH I8 53,713 48,961
Lease liabilities HERE 6,709 11,064
e 560,464 | = 731,512
Netcurrentassets ~~~~~ #BRE®E 0 | A, 3701| 808,936
Total assets less current EEHBERABERE
lbilites 1351014 | 1,356,140
FERMAERAT —E_REPRHRE 31



Consolidated Statement of Financial Position (continued)
e BRI 3R (@)

At 30 June 2025 - unaudited R =Z = RAFNA=1+H - KEFZ

(Expressed in Renminbi) (JA AR FII'R)

At 30 June At 31 December

2025 2024

R-ZB-RF R OF
ANA=+RH +=ZA=+—H

Note RMB’000 RMB’000
BT AR¥T T AREFIT

Non-current liabilities FRBERE
Bank borrowings RITIEK 13 - 7,000
Lease liabilities HEEE 6,528 4,685
628 11,685

NET ASSETS EEFE 1,344,486 1,344,455
CAPITAL AND RESERVES EXR#EE 15
Share capital (&N 5,214 5,214
Reserves ] 1,336,981 1,330,446
Total equity attributable to equity 72 Tz

shareholders of the Company BREREGERELR 1,342,195 1,335,660
Non-controlling interests FEIER AR 2,291 8,795
TOTAL EQUITY RS 1,344,486 1,344,455

The notes on pages 36 to 61 form part of this interim 55 36 £ 61 B &I 5T A4 HARF 73R & 40K
financial report. 5 o
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Consolidated Statement of Changes in Equity
mERREER

For the six months ended 30 June 2025 — unaudited B Z —ZE - RAF XA =+ HIEAEA - R&=E
(Expressed in Renminbi) (A A RE%I)7R )

Attributable to equity shareholders of the Company

KAFRERRES
Capital Non-
Share  Share redemption  Capital Statutory Exchange Retained controlling
capital ~premium  reserve  reseves  reseve  reseve profits Total interests Total

Lol [0
BA RBEE  GR EAOR GRGRR  EXGR RESY M4 dERER 4%
Noe  RVBOO RWBOID RVBOD RVBOO RWBOOD RWBOD RVBOO RMBOD RWBON  RVBON
Wi ARRTT ARMTT ARMTT ABKTL ARMTL ARMTR ARMTR ARMTT ARMTT ARETR

Balance at 1 January 2024 W-B-mE-R-BHEH 5214 9,1% B 18309 162886 (278 1132835 1318546 16214 1333759
Changes in equity for the a2

six months ended REZTALE

30 June 2024 ~ERNERED:
Proftfor te perod AREH - - - - - N TV A TV RN A B 1)
Other comprehensive income Efralha - - - - - (1 - - s
Tota comprehensive income GehgeE - - - - - (19 142 1298 27 1560
Divdend declared RENE - - - - - - 20 0 N0 (11750)
Appropraton to stautory reserves  ERATHE - - - - 625 - (625 - - -
Fquiy seted share-based EREENRAR 15()

fransactions ) - - - - - - - - 290 290
Balance at 30 June 2024 R-B-REAR=TRNER 5214 9,19 B4 18309 153511 (572 1142242 1327283 10715 1,337,998
Balance at | January 2025 R-B-RE-B-RREs 5214 9,19 B4 18300 156,729 (610) 1,146,439 1,335,660 8795 1,344,455
Changes in equity for the St 2

six months ended REZTALE

30 June 2025; ~MERNEREE:
Proft for the period Sl o = - - - - 16566 16,566 1825 18,301
Other comprehensive income EtiGAka - - - - - (19 - (198) - (198
Total comprefensiee income bt - - - - - (%) 16566 14614 1825 16439
Dividend declared BERRE o o - - - - (B3t)  (311) (6860 (1217
quity setled share-based ERREIRNE 15()

ransactions e - - - - - - - - 23 23
Deregistaton of a suosicry i 7RE - - = - (3000 = B2 ey (7)) (4500
Balance at 30 Jung 2025 HZBZEERAZTANES 524 9195 B 18309 1979 (256 1157926 1342195 2201 1344486

The notes on pages 36 to 61 form part of this interim 58 36 = 61 B A&k I 5 A AN BRR 75 3R & 4EAK
financial report. BB o
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Condensed Consolidated Cash Flow Statement

BRGERSRER

For the six months ended 30 June 2025 — unaudited B Z —E - RAF /XA =+ H I A - RE&E

(Expressed in Renminbi) (JA A R#%17R)

Six months ended 30 June

BEANA=THLLAEA

2025 2024
—E-RE —EUF
RMB’000 RMB’000
AR¥T T ARETT
Operating activities R EE
Cash (used in)/generated from e (FAR) /FiBRe
operations (21,370) 81,070
Tax paid EIA (15,809) (15,218)
Net cash (used in)/generated from K& EE (FTA) B
operating activities HEFHE (37,179) 65,852
Investing activities REEE
Payment for the purchase of BEYE  BEK
property, plant and equipment B (7,263) (2,769)
Payment for the purchase of BEEFEEMNK
intangible assets (1,804) (796)
Payment for deregistration of a XTI S
subsidiary to non-controlling —fHEfBA Tuﬂé%ﬁﬁ
interests (1,732) -
Proceeds from disposal of B BIREYEMSHIA
investment properties 45,211 =
Proceeds from disposal of B %%% = K
property, plant and equipment HAEFTIS IR 588 -
Net decrease of deposits FEIEAE A =1EA
with banks with original maturity HIERTTIF 3K
date over three months B> R 11,000 13,391
Net (increase)/decrease in pledged BEEHIRITIER
bank deposits () AR (864) 15,309
Other cash flows arising HEEBEE
from investing activities WEMRERE 3,377 5,780
Net cash generated from RETEABREFHE
investing activities 48,513 30,915
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Condensed Consolidated Cash Flow Statement (continued)

SRS IRERER &)

For the six months ended 30 June 2025 — unaudited B Z —ZE - RAF XA =+ HIEAEA - R&=E

(Expressed in Renminbi) (JA A R#%11R)

Six months ended 30 June
BZARA=1tHLXEA

2025 2024
—E-hF ka1 5
RMB’000 RMB’000
AR¥T T ARETT
Financing activities R & EE
Proceeds from bank borrowings RITERFTERIE 134,273 185,511
Repayment of bank borrowings EERRITEK (160,465) (301,799)
Dividend paid EAE (12,171) (11,750)
Capital element of lease paid BEfHEE 2 ERIBD (7,941) (8,800)
Interest element of lease rental paid B2 2 F 225 (342) (693)
Other cash flows arising from BEEBELSN
financing activities HiReRE (4,808) (6,011)
Net cash used in from RETZEBFIAFERSE
financing activities (51,454) (143,542)
Net decrease in cash RERASEEY
and cash equivalents WA REE (40,120) (46,775)
Cash and cash equivalents at B—B—B®W
1 January HeERRESEEY 238,810 200,265
Effect of foreign exchange rate HNEEXEHTE
changes (107) 204
Cash and cash equivalents RAB=+HHNERER
at 30 June REEEY 198,583 153,694
The notes on pages 36 to 61 form part of this interim 2536 £ 61 BT &I T A4 HA B3k S 40K
financial report. & o
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Notes to the Unaudited Interim Financial Report

RAEE R P TR E M

(Expressed in Renminbi unless otherwise indicated)

(BRTTIRAEIN - UARBIIR)

36

BASIS OF PREPARATION

This interim financial report has been prepared in
accordance with the applicable disclosure provisions
of the Rules Governing the Listing of Securities
on The Stock Exchange of Hong Kong Limited,
including compliance with International Accounting
Standard (“IAS”) 34 Interim financial reporting as
issued by the International Accounting Standards
Board (“IASB”). It was authorised for issue on 8
August 2025.

The interim financial report has been prepared in
accordance with the same accounting policies
adopted in the 2024 annual financial statements,
except for the accounting policy changes that are
expected to be reflected in the 2025 annual financial
statements. Details of any changes in accounting
policies are set out in note 2.

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

This interim financial report contains condensed
consolidated financial statements and selected
explanatory notes. The notes include an explanation
of events and transactions that are significant
to an understanding of the changes in financial
position and performance of the Company and
its subsidiaries (together the “Group”) since the
2024 annual financial statements. The condensed
consolidated interim financial statements and notes
thereon do not include all of the information required
for a full set of financial statements prepared in
accordance with IFRS Accounting Standards.

Interim Report 2025
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AHER([EIFRERTER ) FE345% [+
HIPB@RE ] AR MM BERER_-F
“RFNANBERRETE -

BRIEHAKN - T - RFREIEHRR R
VERTBRESIN  APHMBHREE
BB T FEPBRRARARE
A BRRE - BESTBERERE
B SN

BIRER ST EREMRERN T H
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Notes to the Unaudited Interim Financial Report (continued)

ARAE TR P B B R R B R ()

(Expressed in Renminbi unless otherwise indicated)

(BBITHRBEI - AARKIIR)

FERHERAE

BASIS OF PREPARATION (Continued)

The interim financial report is unaudited, but has
been reviewed by KPMG in accordance with Hong
Kong Standard on Review Engagements 2410
Review of interim financial information performed
by the independent auditor of the entity as issued
by the Hong Kong Institute of Certified Public
Accountants (“HKICPA”). KPMG'’s independent
review report to the Board of Directors is included
on pages 28 to 29.

CHANGES IN ACCOUNTING
POLICIES

The Group has applied the amendments to IAS 21,
The effects of changes in foreign exchange rates —
Lack of exchangeability issued by the HKICPA to
this interim financial report for the current accounting
period. The amendments do not have a material
impact on this interim report as the Group has not
entered into any foreign currency transactions in
which the foreign currency is not exchangeable into
another currency.

The Group has not applied any new standard or
interpretation that is not yet effective for the current
accounting period.

—E-AFPHRE

MBEE ()

PHAB S HRE DAL EZ - HEBES
RETMEEABERSSTMAE
(BRI ) BHNEEENT
{ELERIZE 241058 [ B BB A B A ERAM ¥
PHA S ERINER | #TEM - 25
RE BB EE S RIBE LB HR
EEHNFE28E29H -

SRTBREH

AEEEBEERHPARBIHOER
LR F 21 BT A - [EXEH >

FE - R AR RRARNERNSRT

HIR AR B S E - AHERT AL
APHHELEBEATE  THRAE
B A TIE R EIMNE R A s 55—
BEENINERS o

i3S

AREBE N R FER AN E AT HIE =
REHFR] R Rt -
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Notes to the Unaudited Interim Financial Report (continued)

AR AE A R SR B 7 e S B R (D

(Expressed in Renminbi unless otherwise indicated)

(BRTTIRAEIN - UARBIIR)

3 REVENUE 3

The principal activities of the Group are the sale
of apparel and related accessories in the People’s
Republic of China (the “PRC”). Revenue represents
the sales value of goods sold less returns, discounts
and value added taxes.

Disaggregation of revenue from contracts with
customers within the scope of IFRS 15 by sales
channels is as follows:

Ik 2
AEBNTIEXBEARTEARLME
(quIIJ)fﬁfgﬁﬁ“*li$ﬁﬁﬁﬁﬁéé o Yeants

EEmMIHEEE  NKREE - i
i%@m°

HIHERER D ERFR MRS ER
F1RHBEANTPANRWELT

Six months ended 30 June

BEANA=THLLAEA

2025 2024
—E-RE —EFEF
RMB’000 RMB’000

ARET T AR¥ETT

Onlineshops mEms 191,801 | 273,994
Offline shops BTG

Wholesale 22 25,772 36,746
Consignment AV 165,834 155,162
Self-operated = 7,364 11,617

T RO 198970 | 208,525
OEM KT 31,931 28,030
422,292 505,549

The Group had no customers with whom
transactions have exceeded 10% of the Group’s
revenue for the six months ended 30 June 2025 (six
months ended 30 June 2024: One).
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Notes to the Unaudited Interim Financial Report (continued)

R AT A% P A B 8 o B R ()

(Expressed in Renminbi unless otherwise indicated)

(BRTTIEAEIN - UARBIIR)

4 OTHER NET INCOME 4 HHEWAFHE
Six months ended 30 June
BEAA=tHLKEA
2025 2024
—E-RHEF —E e
RMB’000 RMB’000
ARET T ARETT
Interest income B U A 6,044 5,200
Government grants ISR 9,016 12,176
Rental income from KEMFEHESRA
investment property 2,473 6,885
Depreciation of investment WEMERE
property (5,346) (7,462)
Net foreign exchange gain/(loss)  JMNEUES, (E518 ) B 58 5,976 (381)
Net gain on disposal of R EREME WG FEE
investment properties 33,336 -
Others Efb 7,150 2,606
58,649 19,024
—E-RFPHRE 39
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Notes to the Unaudited Interim Financial Report (continued)

AR AE A R SR B 7 e S B R (D

(Expressed in Renminbi unless otherwise indicated)

(BRTTIRAEIN - UARBIIR)

5 PROFIT BEFORE TAXATION 5

Profit before taxation is arrived at after charging:

BB Al i Al
BBATEFIE G

Six months ended 30 June
BZEZANA=1THILXEA

2025 2024
—ECRE —E_puF
RMB’000 RMB’000
AR¥T T ARET T
(@) Finance costs (@) ®ERK
Interest on bank RITIEFKAE
borrowings 4,808 6,011
Interest on lease liabilities HEAERNE 342 693
5,150 6,704
(b) Staff costs (b) EBIRK
Contributions to defined AEHFERIKRETE
contribution retirement HEEK
plans 1,710 1,908
Salaries, wages and e IE8K
other benefits HtaF 25,000 30,263
Equity-settled share-based EmiEH RN A
payment expenses B RFEx 263 290
Termination benefits BHR & 755 1,184
27,728 33,645

40 Interim Report 2025

Cabbeen Fashion Limited



Notes to the Unaudited Interim Financial Report (continued)

ARAE TR P B B R R B R ()

(Expressed in Renminbi unless otherwise indicated)

(BBITHRBEI - AARKIIR)

5 PROFIT BEFORE TAXATION (Continued) 5  BRFEAD&E R ()

Six months ended 30 June
BZA<A=1THLAEAR

2025 2024
—E_REF —E U
RMB’000 RMB’000

ARET T AR¥ETT

(c) Otheritems (c) HfEEB
Amortisation |
— intangible assets -BEEE 1,461 2,042
Depreciation e
— owned property, plant -BEAME -
and equipment 5 K & 14,794 17,803
— investment property - REME 5,346 7,462
— right-of-use assets - FREEE 6,952 7,979
(Reversal)/provision of BEEE (BE)
impairment loss R
— trade and other -85 KHA
receivables (note 11) FEUG TR IR
(FfFEE11) (8,971) 4,869
Cost of inventories FERA
(note 10(b)) (FzE10(0)) 296,503 314,706
Research and development BFEE RS ()
cost () 11,673 12,156
Note: G
i) For the six months ended 30 June 2025, research and (i) BE_ZT_RAFAA=TRILNEA - #
development costs include staff costs of employees BRABER  ARRFAEAMPIER
in the design, research and development department M B TRA AR 5,240,000 7T (B E —
of RMB5,240,000 (six months ended 30 June 2024: Z_MOFEANA=ZTHLEAREAR: AR
RMBS5,449,000) which are included in staff costs as 5,449,0007T) - BRISBEET AM 5 5(0) FT
disclosed in note 5(b). BEOBIHANR
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Notes to the Unaudited Interim Financial Report (continued)

AR AE T A% P A B 0 o B R ()

(Expressed in Renminbi unless otherwise indicated)

(BRSBITHRAEN - UAREHITR)
6 INCOME TAX 6 FriEm
(a) Income tax in the consolidated (a) #“ZGeEmRkHEMGESRER
statement of profit or loss and Y ET S
other comprehensive income
Six months ended 30 June
BZEAA=THL~<EA
2025 2024
—E-REF =Syt ==
RMB’000 RMB’000
AR®TT ARETFTT
Current tax BIHA® 18
PRC corporate income PRSI
tax 20,719 15,709
Hong Kong Profits Tax BHAEFEH 1,561 726
Deferred tax ERERR I8
Origination of temporary EETREERE
differences (30) (2,207)
22,250 14,228
Notes: Btk -

(i) Pursuant to the rules and regulations of the
Cayman Islands and the British Virgin Islands
(“BVI"), the Group is not subject to any income
tax in the Cayman Islands and the BVI.

(i) For the six months ended 30 June 2025,
the provision of Hong Kong Profits Tax was
calculated at 16.5% of the estimated assessable
profits for the period (six months ended 30
June 2024: 16.5%), except for one of the
Company’s subsidiaries which is taxed at 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.

Interim Report 2025

REREHERABELES
((ZBEZHEHESE ) ORI KL
B ARBEBEARMHESESR
REEZ B SNERMAEH -

HE-_ZT-RAFA=1THILAX
BAR - BEEFEHRBHBIZANG
FTERBUAT M165% (B E=
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BB ARRN HARES
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Notes to the Unaudited Interim Financial Report (continued)

R AT A% P A B 8 o B R ()

(Expressed in Renminbi unless otherwise indicated)

(BRTTIEAEIN - UARBIIR)

6 INCOME TAX (Continued)

(a)

(b)

(c)

FERHERAE

Income tax in the consolidated
statement of profit or loss and
other comprehensive income
(Continued)

Notes:

(iii) The statutory income tax rate applicable to the
Company’s subsidiaries in mainland China is
25% for the six months ended 30 June 2025 (six
months ended 30 June 2024: 25%).

Deferred tax assets not
recognised

At 30 June 2025, the Group did not recognise
deferred tax assets in respect of cumulative
tax losses of certain PRC subsidiaries of
RMB41,286,000 (31 December 2024:
RMB33,001,000), which will expire in five
years under the current tax legislation. The
tax effect on such tax losses has not been
recognised as it is not probable that future
taxable profits against which the losses can
be utilized will be available in the relevant tax
jurisdiction and entity.

Deferred tax liabilities not
recognised

Deferred tax liabilities in respect of the PRC
dividend withholding tax relating to certain
undistributed profits of the Company's PRC
subsidiaries were not recognised as the
Company controls the dividend policy of
these subsidiaries. Based on the assessment
made by management as at the end of the
reporting period, it was determined that the
undistributed profits of RMB954,494,000 (31
December 2024: RMB935,007,000) of the
Company's PRC subsidiaries would not be
distributed in the foreseeable future.

6

—E-AFPHRE

B8 @)

(a)

(b)

(c)

REBRBEREMRS AR
PEFTEH (&)

B3

(ii) BE-_T-_AFXNA=TAHLX
B A  ERNALDEFEAMH
BN AINEE TSR R R25% (E
EZTFEAA=THIEANME
B 125%) °

RIERRELER EEE

RZE_RFA=+H " A&
EWEpE THREME AR R
R IE BB A R % 41,286,000 7T
(ZE-_mWF+=-A=+—8":
A R ¥ 33,001,000 7T ) fE R IR 1T
MIBEE - MIBBRRITBEES
RAEFNEm - BREMEERS
AEEENERE I RAEAE AR
FESRFURE A O] E AR EE - iR
WERERA BN IEEENTER
%2 o

RERBWELEBIREE

W EEREA R B A B AT
& TR 79K & A e E
REBHBMEEHIBEAE -
REARARIZESIZENB A A
FIRBEER - IEREBREN SR
HEHERKELRE - ERE
/NI SlE == RN O s e
FARY 954,494,000t (=&
“WE+-A=+—H: AR¥
935,007,0007T) &R A &
RAIK ©
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Notes to the Unaudited Interim Financial Report (continued)

AR AE A R SR B 7 e S B R (D

(Expressed in Renminbi unless otherwise indicated)

(BRTTIRAEIN - UARBIIR)

7

44

EARNINGS PER SHARE

(a)

(b)

Basic earnings per share

The calculation of basic earnings per
share is based on the profit attributable
to equity shareholders of the Company of
RMB16,566,000 (six months ended 30 June
2024: RMB14,282,000) and the weighted
average number of 668,593,000 ordinary
shares (six months ended 30 June 2024:
668,593,000) in issue during the interim
period.

Diluted earnings per share

There were no dilutive potential ordinary
shares for the six months ended 30 June
2025 and 2024; therefore, dilutive earnings
per share are equivalent to the basic earnings
per share.

7
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BREFN

(a)

(b)

BREXEF
BRERZBF TIAR R BIEZEA
RIE(E R A AR 16,566,000 7T
(Bz2-_Z_-_WWEXA=+tHL
NME A AR#14,282,0007T)
KRR HRHAR A0 B B 7 @ AR N
7 ¥ 15 %1668,593,000 A% (B = —
T _NEFERA *+E¢/‘*\1lﬂ :
668,593,000 J%) AEXEFTE

BREERR
HE_Z-_AFE-_T-_EN
ﬂ + B 1A E A EEE B
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Notes to the Unaudited Interim Financial Report (continued)

ARAE T A B 2 3 2 B AT

(Expressed in Renminbi unless otherwise indicated)

(BBITHRBEI - AARKIIR)

FERHERAE

PROPERTY, PLANT AND

8 WX BEKRKRHE

EQUIPMENT
2025 2024
—EC-HF —FoEF
RMB’000 RMB’000
AR¥T ARETTT
Net book value, as at 1 January R—A— BREREEFE 261,784 284,261
Additions NE 6,874 3,524
Disposals (net carrying amount) B & (BREFE) (588) (94)
Depreciation charge HRTES
for the period (21,746) (25,782)
Reclassification to EHOEEREYHE
investment property (16,181) -
Net book value, as at 30 June RN A=1+HHEREEFE 230,143 261,909

The aggregated net book value of property, plant
and equipment and investment properties pledged
to secure the Group's banking facilities for loans and
issuing bills was amounted to RMB185,609,000
as at 30 June 2025 (31 December 2024:
RMB188,096,000).

INTEREST IN AN ASSOCIATE

Particulars of the associate, Guangzhou Huazhi
Investments Co., Ltd. (“Huazhi Investments”),
which is an unlisted domestic enterprise
incorporated and with business in the PRC.

RZE_RAFRNA=1TH BERNK
EIEF‘%%? ARBITEEMNRITHE
mME FTEBZ2UE  BERZHEUR
REYMEZEEBFEAGAABARE
185,609,000 ( Z T - MF + = A
=+—H : AR#%188,096,0007T) °

9 R—EBELTNER
RMEAT ENEBRAERD
([#ERE)  H— @m¢:&ﬁ&¢
WHATEBNIE ETEADE -
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Notes to the Unaudited Interim Financial Report (continued)

AR AE T A% P A B 0 o B R ()

(Expressed in Renminbi unless otherwise indicated)

(BRTTIRAEIN - UARBIIR)

9

INTEREST IN AN ASSOCIATE (Continued) 9 R — BB N RIRER (&)
At 30 June At 31 December
2025 2024
R-ZZB-RF R mOF
A~A=+H +=-A=+—H
RMB’000 RMB’000
AR®T T ARBEFIT
Interest in an associate accounted & FARERS A A BR A — [ B &
for using the equity method NRIMER 13,715 20,402
Loans to an associate (note i) m— g A RREER
(MI3ED 77,794 75,311
91,509 95,713

Note (j): Loans to an associates are unsecured, interest bearing
at a rate ranging from 5.66% to 8% per annum. The

loans will be due in 2025 to 2028.

Besides, The Group provided a guarantee to a bank
in the PRC, which lent a long-term loan to Huazhi
Investments maturing in 2034, that the Group will
not demand repayment of the loans receivables and
related interests from Huazhi Investments until Huazhi
Investments has fully repaid its loans due to that bank.
The carrying amount of above loans to an associate

are measured at amortised cost.
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Notes to the Unaudited Interim Financial Report (continued)

R AT A% P A B 8 o B R ()

(Expressed in Renminbi unless otherwise indicated)

(BRTTIEAEIN - UARBIIR)

10 INVENTORIES 10 #&
(a) Inventories in the consolidated (a) REEHBRRERNEEE
statement of financial position ¥&
comprise:
At 30 June At 31 December
2025 2024
R=ZZBZHEF  RIZTNF
AA=+A +-A=f—H
RMB’000 RMB’000
AR¥T T ARETTT
Raw materials RA 9,018 8,602
Work in progress R m 22,055 10,877
Finished goods SBIRK 228,049 266,796
259,122 286,275

(b) The analysis of the amount of
inventories recognised as an
expense and included in profit or

loss is as follows:

EERBA/FAXATTABRRH
FESEINWMD

Six months ended 30 June
BZEASA=1THILAKEAR

2025 2024

R-B-HEF RZZT-@EF

RMB’000 RMB’000

AR¥T ARET T
Cost of inventory sold BEEFERKAR
— apparel and — IREE L AR &f

accessories 237,179 267,967

Inventory write-down* FE MR

— apparel and - AR K AL &

accessories 59,324 46,739

296,503 314,706

For the six months ended 30 June 2025 and 30 * HE-_T-_AFA=+BkK=

T_MFERNA=THIEAEA
FEMBEFATREEMEE
FsZ

June 2024, inventory write-down was charged
to administrative and other operating expenses.
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(BRTTIRAEIN - UARBIIR)

11 TRADE AND OTHER RECEIVABLES 11 EZ K EHMEWFIE

At 30 June At 31 December
2025 2024
R-ZZB-RF R mOF
ANA=+H +=—A=+—H
RMB’000 RMB’000
AR¥T T AREET T

Trade receivables =) &0 684,125 840,199
Less: Loss allowance B EE R (142,324) (167,014)

Trade receivables, net of loss B 5 IE (kEE

allowance ) 541,801 673,185
Bank acceptance bills (note (c))  $R17#HZE (15T (C)) 34,948 -
Trade and bills receivables 2 S EWGRIE R ERRE 576,749 673,185
Prepayments to suppliers m) 44k 8 P TR S SR IE 56,493 31,945
Other deposits, prepayments Bz - AR

and receivables e R 45,226 40,549

678,468 745,679

48 Interim Report 2025 Cabbeen Fashion Limited



Notes to the Unaudited Interim Financial Report (continued)

ARAE TR P B B R R B R ()

(Expressed in Renminbi unless otherwise indicated)

(BBITHRBEI - AARKIIR)

11 TRADE AND OTHER RECEIVABLES 11
(Continued)

(a) Ageing analysis for trade receivables
Ageing analysis of trade receivables based on

invoice date and net of loss allowance as at
30 June 2025 and 31 December 2024 are as

ESREMBEWRIE @)

(a)

B S BRWRIERRER 2T
RZZBE-_RAFAA=1TAK=ZE
“MFE+—A=+—HESHEK
FIE (MR EERE) BERER

follows: HARBRER DT AT -

At 30 June At 31 December

2025 2024

R=ZBZ-HF  RIZTNF

ANA=+RH +=ZA=+—H

RMB’000 RMB’000

AR%T T AR®ET T

Within 3 months =EAA 114,924 225,802
More than 3 months but =@ALENREA

within 6 months AR 103,418 69,481

More than 6 months but NEA E—F

within 1 year AR 200,649 168,350

More than 1 year —F A F 122,810 209,552

541,801 673,185

Trade receivables are generally due within
180-270 days from the date of billing.
During the reporting period, the Group
kept assessing the expected credit loss of
above receivables and established a loss
allowance. The loss allowance is recorded
using a provision account unless the Group
is satisfied that recovery is remote, in which
case the expected credit loss is written
off against trade receivables and the loss
allowance directly. The Group does not hold
any collateral over these balances.

FERHERAE “EREHHRE

BHEMFIE - BRRAZE R
+180FE 270 B N FNHY - MR E
HAfS - ANEEFEE A EEKGK
IHWBEBEEEBEETTEIIE
LEEERE - BEREERRE
BRAGR © BRIEARSEBE AU E#
SHMTEM  RBERT - BH
EEEEENBE S RIGIIEUR
BERETEEMNE AEBEY
ERZEERTEEMERR -
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(BRTTIRAEIN - UARBIIR)

11

50

TRADE AND OTHER RECEIVABLES 11 E SRk HAEWFEIE &)
(Continued)
(b) Impairment of trade receivables (b) EZEWRENRE
The movement in the loss allowance for trade BNz E HERFIBEEREE
receivables during the period is as follows: BT -
2025 2024
—E-HF TN
RMB’000 RMB’000
AR¥T T ARBEFIT
At 1 January n—H—H 167,014 117,359
(Reversal of impairment loss)/ CREEERD)
impairment loss BIEBE (8,971) 9,605
Amounts written off EMEERE (15,719) -
At 30 June RNA=+H 142,324 126,964

Credit evaluations are performed on
customers requiring credit terms. These
evaluations focus on the customer’s history of
making payments and current abilities to pay
and take into account information specific
to the customer as well as to the economic
environment.

The Group’s exposure to credit risk
is influenced mainly by the individual
characteristics of each customer and
therefore significant concentrations of credit
risk primarily arise when the Group has
significant exposure to individual customers.
At the end of the reporting period, 25% (31
December 2024: 23%), 11% (31 December
2024: 10%) and 59% (31 December 2024
54%) of the total trade receivables were
due from the Group’s largest customer, the
second largest customer and the five largest
customers respectively.
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AARHEREABNESES
SEITE ST EOELER
B S R X e
7 AEBEFUREERED
KA -

AEBEZNEERREER
BE@E AR Maﬁ%ﬁﬂ lﬁtfﬁ.ﬂ
zlxﬁlﬁﬁm%uffﬁmﬁkﬁt
% AlgfEERRERES -
PSR - 25% ;ngi
+=—A=+—H:23%) 1%
—E_MF+=ZA=+—8:
10%) % 59% (ZE —HFE+=H
=+—H :54%) ME 5 E WK
HBEIIREAERENZAR
F FZARAEFPRAREF °
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(Expressed in Renminbi unless otherwise indicated)

(BRTTIEAEIN - UARBIIR)

11 TRADE AND OTHER RECEIVABLES 11 ES K HMEWFIE(E)
(Continued)
(b) Impairment of trade receivables (b) EIERWFENEE®)
(Continued)
The Group measures loss allowances for AEEIZRRBEE R ZEFEH
trade receivables at an amount equal to WEHEESBE(HEHEES
lifetime expected credit losses (‘ECL”s). The Bl eRAEE ZERFIBENE
following tables provide information about BRE - TREIN_ZE_1F
the Group’s exposure to credit risk and loss NAZTREERZZE-_AF+=H
allowance for trade receivables as at 30 June =+ —HAEEEEEER R
2025 and 31 December 2024: OMERRE 5 EWFIEREE
B
Gross carrying Loss Expected
As at 30 June 2025 amount allowance loss rate Net balance
RZB-REAB=TH FEAE FakG RfEERY% Bt
RMB’000 RMB’000 % RMB'000
ARETTR ARETR ARETTT
Trade receivables for which  FRZEREHE
the loss allowance is Bk a7k
measured using a provision 4308
matrix 682,125 140,324 20.57% 541,801
Trade receivables for which &I E%: 86
the loss allowance is BB E5ENK
measured on an indvidual ~ 3UB
basis 2,000 2,000 100.00% -
684,125 142,324 541,801
Gross carmying Loss Expected
As at 31 December 2024 amount allowance loss rate Net balance
A\—E-ME+-A=1-H e Biakk BEEERY FhH
RMB'000 RMB'000 % RMB'000
ARETT ARETR ARETT
Trade receivables forwhich (£ (& B &
the loss allowance is AL
measured using a provision 438
matrix 751,805 144,048 19.16% 607,757
Trade receivables forwhich ~ R& BIEE: BB
the loss allowance is BRELEHRN
measured on an individual ~ 3UB
basis 88,394 22,966 25.98% 65,428
840,199 167,014 673,185
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(BRTTIRAEIN - UARBIIR)

11 TRADE AND OTHER RECEIVABLES 11 EZ R EHMEUWFIE (&)

(Continued)

(b) Impairment of trade receivables (b) EIERWFENEE S
(Continued)
When a provision matrix is used to measure EREREANGTEEERE
the loss allowance, the Group did not AIREELAgERS TRNER
distinguish between its different customer B ERSREBRERNEEERR
bases, because the Group’s historical credit B AR TR P 9 HEREKR
loss experience does not indicate significantly PRIBEER o TR EHE
different loss patterns for different customer HRETE 2 B EREEIBRE
segments. The following table provides ZER o

information about ECL allowances that are
calculated using a provision matrix.

Gross carrying Expected

As at 30 June 2025 amount Loss allowance loss rate Net balance
RZEZRERB=TH FE&E FRERE FEEZ% iR
RMB'000 RMB'000 % RMB'000

ARET T AEETTR AEETR

Current (not past due) 8 (£ aH) 393,315 66,392 17.01% 326,423
1-90 days past due BE1Z90H 102,136 20,294 19.87% 81,842
91-180 days past due AN E180A 76,910 17,543 2.81% 59,367
181-270 days past due 18122708 58,893 16,383 21.82% 42,510
271-365 days past due BE27T1 2365 49,017 17,358 35.41% 31,659
Over 1 year past due Ly 1,854 1,854 100.00% -
682,125 140,324 541,801

Gross carrying Expected

As at 31 December 2024 amount Loss allowance loss rate Net balance
RZZ-ME+-A=1-A RESE [t RHEEX% 5
RMB'000 RMB'000 % RMB'000
ARETT ARETT ARETT

Current (not past due) S (Ra) 345,666 44,604 12.93% 300972
1-90 days past due BH1Z90A 128,856 20,612 16.00% 108,244
91-180 ays past due B9 2180H 124410 22,493 18.08% 101917
181-270 days past due 18122708 72419 15,649 21.61% 56,770
271-365 days past due W71 2365 59,809 19,955 33.36% 30,854
Over 1 year past due e i 20,645 20,645 100.00% -
751,805 144,048 607,757
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(BBITHRBEI - AARKIIR)

11

12

FERHERAE

TRADE AND OTHER RECEIVABLES

(Continued)

(b)

(c)

(d)

Impairment of trade receivables
(Continued)

The Group made individual loss allowance
of RMB2,000,000 (31 December 2024:
RMB22,966,000) on trade receivables due
from one (31 December 2024: two) of its
customers as at 30 June 2025. The individual
loss allowance is measured based on the
difference between the contractual cash
flows that are due and cash flows expected
to be received.

The Group accepts bank acceptance bills
from major banks in the PRC for settlement
of trade debts. The Group considers that the
credit risk associated with bank acceptance
bills issued by major banks in the PRC to be
insignificant.

All of the current trade and other receivables
are expected to be recovered or recognised
as expense within one year, except for certain
deposits.

PLEDGED BANK DEPOSITS

Bank deposits have been pledged as security for
banking facilities and bills payable (see note 13 and
14). The pledged bank deposits will be released
upon the settlement of relevant bills payable.

11 EZREMEWFEIE @)

(b) EZEWFIEAREEE)

RZE_RFAA=1+H &&
EgtERER - (T _MF
+=—A=+—H WMB)EFH
B oRIBEHEMNEEREAR
# 2,000,000 L (ZE W1 FE+ =
A=+—H : AR% 22,966,000
7T ) o fE Bl &5 18 B 4 TH AR #% B B
AR REHATBHWEIR SR
EZHMNERTE o

(C) ZAEEEHTEEBRITNEST
RABE  LEEBSES - A
SERA ARREBRTEY
KSR (TR EE BN SRR
YTERX -

(d) FEAEES N HE MY FRIATR
BN —FRlExRER S
X WEETIRERIN o

12 BEFRITER

RITHEREERERRITRHE MENR
B(RMEE13 R 14) R - EEMR
THERENEERBRNZRERER -
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(Expressed in Renminbi unless otherwise indicated)

(BRTTIRAEIN - UARBIIR)

13 BANK BORROWINGS 13

Bank borrowings are repayable as follows:

RITEK
SRATREFRTYIRIA AR R

At 30 June | At 31 December
2025 2024
R=ZB-HE | RNTNF
AA=+H +ZA=1+—H
RMB’000 RMB’000
AR®ET T AR®TTT

Repayable within one year: AR—FNERE:

Unsecured in RMB EEIRARKTHE 48,833 —

Secured in RMB BEBARKHE 150,578 218,603

Repayable after one year: AR —FRER

Secured in RMB BERARKHE - 7,000
199,411 225,603

Bank borrowings as at 30 June 2025 and 31
December 2024 were carried at amortised cost.

As at 30 June 2025, secured short term bank
loans of RMB150,578,000 (31 December 2024:
RMB225,603,000) were secured by pledged bank
deposits (see note 12) and land use rights and
certain properties of the Group (see note 8).
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RZE_RFRNA=1+H BHEHE
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(BRTTIEAEIN - UARBIIR)

13 BANK BORROWINGS (Continued) 13 RITHER @)
As at 30 June 2025, banking facilities of the Group RZE_RAFAA=1TH xXEEHD
were amounted to RMB393,490,000 (31 December IRITRLE & A R 3093,490,0007T (=
2024: RMB476,884,000), of which facilities TEZOAF+TZA=1T—H: ARE®
amounted to RMB275,909,000 were utilised (31 476,884,000 ) EHHME AR
December 2024: RMB310,083,000). All of the 275,909,000 TEBA (ZEZHF+—
Group’s banking facilities are subject to fulfilment of A=+—H : AR¥310,083,0007T) °
covenants relating to certain of the Group’s financial REBOMABRITHEDREKE#E
ratios. A breach of these undertakings would result TAREEN B RN H - BRZFE
in the drawn down facilities and interest becoming ARG AT EEE R BRI ERE
payable on demand. As of 30 June 2025 and 31 B -BE_Z-_AFAA=+HE=ZE
December 2024, none of the undertakings was “WFE+=ZA=+—8 ' AEEWEE
breached. R A AR ©
14 TRADE AND OTHER PAYABLES 14 EBFRHEMENRKIE
At 30 June At 31 December
2025 2024
R=ZB=-HF | KT _NF
AA=+H +ZA=1+—H
RMB’000 RMB’000
ARET T ARBTT
Trade payables B S FRIE 79,613 90,180
Bills payable JETT 1B 109,283 120,686
Trade and bills payables EC ARV ARES 188,896 210,866
Refund liabilities RRBE
— arising from rebates . =HEE 30,631 145,151
— arising from right of return - REEEHE 1,245 1,963
Other payables and accruals HMENFIERERTER 70,359 91,078
291,131 449,058

(@ Bills payable as at 30 June 2025 were
secured by pledged bank deposits (see note
12) and land use rights and certain properties

of the Group (see note 8).

FERHERAE

—E-AFPHRE

@ R-ZZE_RAFNA=T+HHEH
ZERABEBRTER(EME
12) R AERAEENE
Tz (R HIEES) fEHEIR -
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(BRTTIRAEIN - UARBIIR)

14 TRADE AND OTHER PAYABLES 14 B 5 K HEMEMFIE @)
(Continued)
(o)  An ageing analysis of the trade and bills b)) EBZENFIERENZERERE
payables based on the invoice date is as A HMRRIITAT ¢
follows:

At 30 June At 31 December
2025 2024
R-ZEBEZHF A RZZT-_@HEF
ANA=+H +=-—A=+—H
RMB’000 RMB’000
AR¥T T AREFIT

Within 3 months =& AR 120,470 143,554
More than 3 months but =EA A EREAAA
within 6 months 54,563 54,072
More than 6 months but NE A E—F AR
within 1 year 2,831 5,841
More than 1 year —F LA F 11,032 7,399
188,896 210,866
()  All of the trade and other payables are ) FBEEZKEMENFKIATETH
expected to be settled or recognised as R—FERNEEERBRAA
income within one year or are repayable on BEREE -
demand.
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15 CAPITAL, RESERVES AND
DIVIDENDS

(@) Dividends

M

(i)

FERHERAE

Dividends payable

15 EX - BERRKRE

(a)

to equity

shareholders attributable to the interim

period

Interim dividend declared

and paid after the interim

period of HK1.08 cents

per share (2024: HK0.93

cents per share)

R HEEZEE IR
KBRS &9 HAfR
BN 1.0881l
T O -
A% 0.93781l)

8=\

) HERTHHEEMER

PR ER AR S,

2025
—E_REF
$’000
AR¥T T

6,636

2024
—EOF
$°000
ARETIT

5,658

The interim dividend has not been
recognised as a liability at the end of

the reporting period.

Dividends payable

to equity

shareholders attributable to the
previous financial year, approved and
paid during the interim period

AR B A RS HA R

ERSRAE

(i) FERE—VRFEEEN
M A R AAR B (PR HAER
RE#EREIRS)

Six months ended 30 June
BZEASA=1THILAEA

2025 2024
—E-EHF —EYF
$°000 $'000
AR®T T ARETFT
Final dividend in respect of _F—BfEFE
the previous financial year, (7~ —rR EiEAR]
approved and paid during 24t KM 2R
the following interim AR RIARES
period, of HK0.86 cents % 0.86 &1l (=
per share (six months ZEZNFERA
ended 30 June 2024: =+HIEAREA :
HKO.7 cents per share) % 0.7 ) 5,311 4,250
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15 CAPITAL, RESERVES AND

15 EX - BEERKRE @)

DIVIDENDS (Continued)
(b) Share capital (b) B
At 30 June 2025 and 2024
R-B-RER-F-MFAA=1AH
No. of shares HK$000 RMB’000
RAEE TR AR®TR
Authorised: EE
Ordinary shares of BIREE0.01 BT
HK$0.01 each A 10,000,000,000 100,000 79,208
Ordinary shares, BRIRAEEER
issued and
fully paid:
As at 1 January 2024, RZZE-_MFE—HA—-A"
30 June 2024, “E-EFERNAZTH
1 January 2025 “ECRF-A-BK
and 30 June 2025 “Z-RERA=TH 668,593,000 6,686 5,214

(c)

Equity settled share-based
transactions

A subsidiary of the Company entered into
an arrangement in January 2021 to acquire
a trademark and to collaborate with the
trademark seller and another independent
third party to develop a business for sale and
marketing of branded fashion apparels.
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(BRTTIEAEIN - UARBIIR)

15 CAPITAL, RESERVES AND
DIVIDENDS (Continued)

(c) Equity settled share-based
transactions (Continued)

The arrangement included the issue of 41%
shares in that subsidiary to the trademark
seller and the independent third party at a
nominal consideration of HK$41. In addition,
the subsidiary has the rights to repurchase
the 41% equity interest from trademark
seller and the independent third party at
a nominal consideration of HK$41 unless
specific performance conditions are achieved
by them. In August 2022, the independent
third party withdrew from the fashion apparel
business and confirmed that he forfeited all
the rights under the share-based payment
arrangement as mentioned above. As at
30 June 2025 and 31 December 2024, the
specific performance conditions were not
met.

16 FAIR VALUE MEASUREMENT OF
FINANCIAL INSTRUMENTS

(@) Financial assets and liabilities
measured at fair value
At at 30 June 2025 and 31 December 2024,
the Group did not have financial instruments
carried at fair value.

(b) Fair values of financial assets and
liabilities carried at other than fair
value
The carrying amounts of the Group’s financial
instruments carried at cost or amortised cost
were not materially different from their fair
values as at 30 June 2025 and 31 December
2024.

15 EX - BEERKRE @)

(c) EREEURGA/EBNR
Z (18)
EATHRRETZMB AR
MNBRODTEEBE S RBLE=
B BERERM BT - BIN
ZMB AR EERAEEE S B
VYEZFTUREBRREMNEBLE
BlF% 41% IXHE - ERE D ESU
ERITRMRIBRIN c RZT ==
FNR ZBBILFE=FELEE
LDDH&HiﬁiHEﬁfﬁm%ﬁ% Iﬁgwu
m%ﬁﬁtxh&—ﬁuk1

A5 mﬁw¢m%ﬁ%ﬂ
#_?_ﬂﬁﬂﬂ +AEER=Z
“WHEF+ZA=1+—H ' %ZF
TEBITIRMHARZER -

16 €M T EMAFEFE

(a) BRLAVFEFTENEHMEER
&f&
R-Z-RAEXA=Z+ER-F
—WFE+=A=+—8 A%£H
WEEATEFENSHMTA -

(b) WHFBDAFEARNEHE
EREBNAFE

AN 5% B9 K 7N B B SH A AR 51 Bl
TR TARMERAR -
FRA=ZTEER-Z-WF+=

A=t BN RFEEERE
o
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(B=TTHEMAESN -

AAREEDIR)

17 MATERIAL RELATED PARTY
TRANSACTIONS

The Group entered into the following material related
party transactions.

60

(@) Transactions with a related party

U)

(i)

The detail of loans receivable from
Huazhi Investments are disclosed in
note 9(i).

The Group leased properties from
Huazhi Investments as office premises
in December 2021 for three years.
The lease term was subsequently
extended to five years. The balances of
the respective right-of-use assets and
lease liabilities as at 30 June 2025 were
RMB5,600,000 (31 December 2024
RMB7,500,000) and RMB6,950,000
(31 December 2024: RMB9,200,000).

None of the above related party transactions
falls under the definition of connected
transaction as defined in Chapter 14A of the
Listing Rules.

17 ERBEBAIRZ

AREBETSL A N E KRR

(a)
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BE—-ZEBAIRS

U)

(i)

EWERIREERZFHIE
FABEE O() 2 55 o

AEEBR-_ZE-_—F+=
AMHESIKRE 2MENU
EERREWE - A
=F - HEBRERER
FoRZFE-RHENA
=tH - EREEEKNE
EBBCEBROIRIBAR
¥ 5,600,000 7C( ==& — I
F+ZA=+—H: AR
¥ 7,500,000 7T ) R AR
6,950,000 7T ( ZF — O 4F
+ZA=+—H8: ARE®
9,200,0007T) °

FAEAR S X BHITE TR
AIF1AAEFMAENBER S E
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(BRTTIEAEIN - UARBIIR)

17 MATERIAL RELATED PARTY
TRANSACTIONS (Continued)

(b) Key management personnel (b)
compensation
Remuneration for key management personnel
of the Group, including amounts paid to the
Company'’s directors, is as follows:

17 EXBEBAIRS (&)

FTEEEASHMH

AEETIZEREAEME(BRE
FAIARRRIESHFIB) 0T

Six months ended 30 June
BZEARA=1TRHIXEA

2025 2024
—E-RE —E PO
RMB’000 RMB’000
ARET T ARBFIT
Short-term employee REEBEA

benefits 1,967 2,204

Contributions to retirement RIKEF T2
benefit scheme 56 58
2,023 2,262

Total remuneration is included in “staff costs”
(note 5(0)). 5(b)) °

FERHERAE “EREHHRE
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Corporate Governance and Other Information

TREGRAMBESN

DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS IN SECURITIES

As at 30 June 2025, the interests and short positions of
the Directors and chief executives of the Company in the
shares, underlying shares and debentures of the Company
and its associated corporations (within the meaning of Part
XV of the Securities and Futures Ordinance (the “SFO”)),
as 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 of Hong
Kong Limited (the “Stock Exchange”) pursuant to the
Model Code for Securities Transactions by Directors of
Listed Issuers (the “Model Code”) contained in Appendix
C3 to the Rules Governing the Listing of Securities on
The Stock Exchange of Hong Kong Limited (the “Listing
Rules”), were as follows:

Long positions in the Company

Name of director

EEHR

Dr. Ziming Yang"@® 12 ELBRTE 1 e

Mr. Ronggin Ke EE s
(1) Acute Result Holdings Limited (“Acute Result”), Ascend Fame

Limited (“Ascend Fame”) and Prime Ascend Limited (“Prime
Ascend”) are wholly-owned and controlled by Dr. Ziming Yang
and Dr. Ziming Yang is therefore deemed to be interested in all
the shares of the Company in which Acute Result, Ascend Fame
and Prime Ascend are interested.

) Multiplus International Limited (“Multiplus”) is owned as to
99% by Ms. Liting Ke and 1% by Dr. Ziming Yang. By virtue of
a shareholders’ agreement dated 31 July 2012 by and between
Ms. Liting Ke and Dr. Ziming Yang, in addition to the voting right
attached to the share Dr. Ziming Yang holds in Multiplus, he also
has the right to control the exercise of the voting rights attached
to all the shares in Multiplus held by Ms. Liting Ke. Accordingly,
Dr. Ziming Yang is deemed to be interested in all the shares of
the Company in which Multiplus is interested.
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Corporate Governance and Other Information (continued)
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©)) Dr. Ziming Yang is the spouse of Ms. Liting Ke. Accordingly, Dr.
Ziming Yang is deemed to be interested in all the shares of the
Company in which Ms. Liting Ke is interested.

(4) Based on a total of 668,593,000 issued shares of the Company
as at 30 June 2025.

Saved as disclosed above, as at 30 June 2025, none of
the Directors and the chief executives of the Company
and their respective associates had any interests and short
positions in the shares, underlying shares and debentures
of the Company or any of its associated corporations
(within the meaning of Part XV of the SFO) as recorded
in the register of the Company required to be kept 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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Corporate Governance and Other Information (continued)
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INTERESTS AND SHORT POSITIONS OF
SUBSTANTIAL SHAREHOLDERS

As at 30 June 2025, the persons or corporations (not
being a Director or chief executive of the Company)
who had an interest or short position in the shares and
underlying shares of the Company which were required
to be disclosed to the Company under the provisions of
Division 2 and 3 of Part XV of the SFO, or which were
recorded in the register required to be kept under section
336 of the SFO were as follows:

Name Capacity/Nature of interest
wE AR B EntE
Ms. Liting Ke"@® Interest in a controlled corporation/
Interest of spouse
T RB i 2 £ (1 REE LB ER TR ER
Acute Result? Beneficial owner
#HiAK @ EnEB A
Ascend Fame®? Beneficial owner
FAE@ BB A
Multiplus® Beneficial owner
E%0 EnBEEA
(1) Ms. Liting Ke is the spouse of Dr. Ziming Yang. Accordingly, (1)

Ms. Liting Ke is deemed to be interested in all the shares of the
Company in which Dr. Ziming Yang is interested.

) Acute Result, Ascend Fame and Prime Ascend are wholly-
owned and controlled by Dr. Ziming Yang and Dr. Ziming Yang
is therefore deemed to be interested in all the shares of the
Company in which Acute Result, Ascend Fame and Prime
Ascend are interested.
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#B5E 2 K 3 BMGE R M AN R B FR A ER
RES MEERDIE I IR ERATHFEEH
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Corporate Governance and Other Information (continued)
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©)) Multiplus is owned as to 99% by Ms. Liting Ke and 1% by Dr.
Ziming Yang. By virtue of a shareholders’ agreement dated 31
July 2012 by and between Ms. Liting Ke and Dr. Ziming Yang, in
addition to the voting right attached to the share Dr. Ziming Yang
holds in Multiplus, he also has the right to control the exercise
of the voting rights attached to all the shares in Multiplus held
by Ms. Liting Ke. Accordingly, Dr. Ziming Yang is deemed to be
interested in all the shares of the Company in which Multiplus is
interested.

(4) Based on a total of 668,593,000 issued shares of the Company
as at 30 June 2025.

Save as disclosed above, as at 30 June 2025, the
Directors were not aware of any other person or
corporation having an interest or short position in shares
and underlying shares of the Company which were
required to be disclosed to the Company under the
provisions of Division 2 and 3 of Part XV of the SFO, or
which were recorded in the register required to be kept
under section 336 of the SFO.

SHARE SCHEMES

As of 30 June 2025, the Company has not adopted any
share scheme (as defined under Chapter 17 of the Listing
Rules) and no share scheme of the Company has been in
effect. The Company has not granted any share options
or share awards under any share scheme during the six
months ended 30 June 2025.
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Corporate Governance and Other Information (continued)

TEERREMER @)

CHANGES IN INFORMATION OF
DIRECTORS

Changes in information of Directors since the date of
annual report of the Company for the year ended 31
December 2024 up to the date of this report, which is
required to be disclosed pursuant to Rule 13.51B(1) of the
Listing Rules, is set out below:

Ms. Jing Gu was appointed as a visiting professor of the
School of Fashion Management of Beijing Institute of
Fashion Technology with effect from April 2025.

Mr. Ming Shu Leung has resigned as an independent non-
executive director of Gala Technology Holding Limited (£
BRI IEAR AR A R]) (stock code: 2458) with effect from
20 June 2025.

Save as disclosed above, there is no other information
required to be disclosed pursuant to Rule 13.51B(1) of the
Listing Rules.

PURCHASE, SALE OR REDEMPTION OF
THE COMPANY’S LISTED SECURITIES

Neither the Company, nor any of its subsidiaries, had
repurchased, sold or redeemed any of its listed securities
(including treasury shares (as defined in the Listing Rules, if
any)) during the six months ended 30 June 2025.

As at 30 June 2025, the Company has no treasury shares
(as defined in the Listing Rules).

MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code as set out in
Appendix C3 to the Listing Rules as the Company’s code
of conduct regarding Directors’ securities transactions (the
“Securities Dealing Code”). Upon specific enquiries,
all Directors confirmed that they have complied with
the relevant provisions of the Securities Dealing Code
throughout the six months ended 30 June 2025. Senior
management who, because of their office in the Company,
are likely to be in possession of inside information, have
also been requested to comply with the provisions of the
Securities Dealing Code.
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Corporate Governance and Other Information (continued)
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ARRANGEMENT FOR DIRECTORS TO
PURCHASE SHARES OR DEBENTURES

Save as disclosed herein, at no time during the six months
ended 30 June 2025 were rights to acquire benefits by
means of the acquisition of shares in or debentures of
the Company granted to any Director of the Company or
their respective spouses or minor children, or were such
rights exercised by them, or was the Company, its holding
company or any of its subsidiaries and fellow subsidiaries
a party to any arrangements to enable the Directors to
acquire benefits by means of the acquisition of shares in,
or debt securities (including debentures) of the Company
or any other body corporate.

COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

The Board is committed to upholding a high standard of
corporate governance and business ethics in the firm belief
that they are essential for enhancing investors’ confidence
and maximizing shareholders’ returns. The Board reviews
its corporate governance practices from time to time in
order to meet the rising expectations of stakeholders,
comply with increasingly stringent regulatory requirements
and fulfill its commitment to excellence in corporate
governance. After reviewing the Company’s corporate
governance practices and the relevant regulations of the
Corporate Governance Code (the “CG Code”) as set
out in the Appendix C1 to the Listing Rules, the Board is
satisfied that save for the derivation from code provision
C.2.1 of Part 2 of the CG Code as disclosed below, the
Company complied with the CG Code provisions for the
six months ended 30 June 2025.
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CHAIRMAN AND CHIEF EXECUTIVE
OFFICER

Dr. Ziming Yang (“Dr. Yang”) holds the positions of
chairman and chief executive officer. Such practice
deviates from code provision C.2.1 of Part 2 of the CG
Code which stipulates that the roles of chairman and chief
executive officer should be separated and should not be
performed by the same individual.

In view of Dr. Yang’s extensive experience in the industry
and deep understanding of the Group’s businesses, the
Board believes that vesting the roles of both chairman and
chief executive officer in Dr. Yang provides the Group with
strong and consistent leadership, allows for more effective
planning and execution of long-term business strategies
and enhances efficiency in decision-making.

As all major decisions are made in consultation with
members of the Board and relevant Board committees,
and there are independent non-executive Directors on the
Board offering independent perspectives, the Board is
therefore of the view that there are adequate safeguards
in place to ensure sufficient balance of powers within the
Board. The Board with continue to review and monitor the
practices of the Company for the purpose of complying
with the CG code and maintaining a high standard of
corporate governance practices of the Company.

AUDIT COMMITTEE AND REVIEW OF
INTERIM RESULTS

The audit committee of the Company (the “Audit
Committee”) comprises three independent non-executive
Directors, namely Mr. Yung Kwok Tsui (the chairman of the
Audit Committee), Mr. Ming Shu Leung and Ms. Jing Gu.
The principal responsibilities of the Audit Committee are to
assist the Board in providing an independent view of the
effectiveness of the financial reporting process, internal
control and risk management systems of the Company.
The unaudited interim results for the six months ended
30 June 2025 have been reviewed and approved by the
Audit Committee. The Audit Committee considers that
appropriate accounting policies has been adopted in the
preparation of relevant results and sufficient disclosures
have been made.

68 Interim Report 2025

EFERITBARE

SEPAB L ((BEL ) EECEERITREEN
B - EORIRBED B0 57 RIS 2 3B <7 Al 6
MXHEC21fF  BRIRSHIBAEE BT E AR A
ACEOR - TREHERF—AET-

ENSBLIETRTREEELR  WHAK
BEGEBEREND  EFSHREHHELIR
TER RITHR AR B A] AR R ERH R M
BHBER—BNESE - WAIBEBHREI R
TTRERBRIIIRITHELIRRA K

HRAIA T ERAROEHERNESTSNE LA
ExZ8ek%EY  BESSNBIIENTE
FERLBYRE HEFSRRCARHR
ERGERESSRIEATE - EFSHH
BRI MEBARANER  NWETEEER
SRR R R SR FBEEIRER

BEREEERERTHEE

ARAERZES ((BREEE ) RE=%28
VIFRITESRETEALE (BREZEETE)
REBEENARLL - BREEGNIE
BESWMBESTE AR AMBEARBIE -
AEEE R AREEZR DA MIRMBLE
R-BE_ZT-AFANA=THIEREASNRKR
REZTRXECEHERRESEM ML -
BERZEERA  RREERZERCRAE
EHEBE  YEFHTOKE -

Cabbeen Fashion Limited



TR IE i
5 ik i A BR 2 )
e
B W1

T > —“F - HAFE/NA/NH

TR H B > BT H S M BT 1 L RIS TE A 5 R s FE BT 83 75 1 2 I
T~ REEHITCAE R B LA





