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Hong Kong

52% (52%)

Mainland China

22% (22%)

Global distribution network   

Key financial indicators  

Taiwan

17% (17%)

Singapore & Malaysia

9% (9%)

* Inventory held at year end divided by full year turnover times 365 days 365
† Cash and bank balances less bank loans 

Financial performance   

Turnover by geographical market   

 As at As at
  31 March 2006 31 March 2005 (restated) 

Change

Inventory turnover* (days)  * 42 39  3 days 

Inventory level (in HK$mn) 254 215  18%

Return on equity (%) 18% 36%  18% pts 

Current ratio (times)  2.35 2.53  7%

Net cash† (in HK$mn)  † 244 311  22%

Total liabilities to equity ratio (%)  46% 47%  1% pt 

Capital expenditure (in HK$mn)  81 50  62%

  As at As at 
  31 March 2006 31 March 2005  
  Change

Hong Kong  

 Directly managed outlets 33 32  1

Mainland China  

 Directly managed outlets 344 274  70

 

 Franchised outlets 284 203  81

 

 Sub-total 628 477  151

Taiwan  

 Directly managed outlets 112 75  37

 

Singapore  

 Directly managed outlets 29 28  1

 

Malaysia  

 Directly managed outlets 3 0  3

 

Other countries  

 Export franchised outlets 263 215  48

 

Total 

 Directly managed outlets 521 409  112

 

 Franchised outlets 547 418  129

 

  1,068 827  241

( ) 2004/05 figures are shown in brackets  2004/05 

Financial and operational highlights  

Regional retail performance indicators 

Regional performance analyses  

* Same store sales growth is the comparison of sales of the same stores having full month operations in comparable periods  

 Sales (in HK$mn) Operating profit (in HK$mn) Operating margin (%)

     2005   2005 
(restated) (restated)

Year ended 31 March 2006 2005 Change 2006  Change 2006  Change
     

Retail  

Hong Kong  815 803  1%  51 97  47% 6% 12%  6% pts 

Mainland China  351 331  6%  (9) 9 N/A  -3% 3%  6% pts 

Taiwan  379 348  9%  (10) 18 N/A  -3% 5%  8% pts 

Singapore 200 191  5%  19 23  17% 10% 12%  2% pts 

Malaysia  1 – N/A   (1) – N/A  -100% N/A  N/A 

Total  1,746 1,673  4%  50 147  66% 3% 9%  6% pts 

Franchise 

Hong Kong Export  291 218  33%  86 65  32% 30% 30% 0% pt 

Mainland China  110 97  13%  15 23  35% 14% 24%  10% pts 

Total 401 315  27%  101 88  15% 25% 28%  3% pts 

Regional Total  

Hong Kong  1,130 1,035  9%  125 151  17% 11% 15%  4% pts 

Mainland China  490 443  11%  7 33  79% 1% 7%  6% pts 

Taiwan  379 348  9%  (10) 18 N/A  -3% 5%  8% pts 

Singapore  200 191  5%  19 23  17% 10% 12%  2% pts 

Malaysia  1 –   N/A   (1) – N/A  -100% N/A  N/A 

Consolidated  2,200 2,017  9%  140 225  38% 6% 11%  5% pts 

 Same store sales growth (%)* Net sales per sq.ft. (in HK$) Floor area (sq. ft.)
*

Year ended 31 March 2006 2005 2006 2005 Change 2006 2005 Change

Hong Kong  -5% +11% 7,300 7,700  5% 111,400 112,000  1%

Mainland China  -9% +11% 1,200 1,300  8% 307,300 276,400  11%

Taiwan  -11% +6% 2,500 2,800  11% 176,000 124,100  42%

Singapore  +3% +12% 6,400 6,600  3% 32,000 30,200  6%

Malaysia  N/A  N/A  1,100 – N/A  4,400 – N/A 

Consolidated  -5% +11% 2,900 3,300  12% 631,100 542,700  16%

 As a percentage of total turnover  

 

Retail  16% (16%)

Franchise  5% (5%)

Others 1% (1%)

 As a percentage of total turnover 

 

Retail  37% (40%)

Export franchise 13% (11%)

Others 2% (1%)

Setting a solid foundation to propel future growth

 In HK$mn In HK$mn

Year ended 31 March 2006 2005 (restated) Change

Turnover  2,200 2,017  9%

Gross Profit 1,025 998  3%

Operating Profit  140 225  38%

Profit for the year attributable to equity holders  

105 181  42%

Basic EPS (in HK cents)  6.69 11.68  43%

Interim dividend per share (in HK cents)  1.8 1.8 –

Final dividend per share (in HK cents)  1.8 3.9  54%

Payout ratio (%)  54% 49%  5% pts 

Gross margin (%)  47% 49%  2% pts 

Operating margin (%)  6% 11%  5% pts 

Profit margin (%)  5% 9%  4% pts 

EBITDA  191 272  30%

EBITDA margin (%)  9% 13%  4% pts 


