
Global distribution network   

Key financial indicators  

* Inventory held at 30 September 2006 divided by annualized revenue times 365 days

365
† Time deposits, cash and bank balances less bank loans

Financial performance   

 At 30 At 31  At 30 
 September 2006 March 2006 September 2005 

 Change Change

Inventory turnover* (days)
* 66 42  +24 days 72  -6 days 

Inventory level (in HK$mn) 
348 254 +37% 395  -12%

Current ratio (times)  
1.99 2.35 -15% 2.09  -5%

Time deposits, cash and 
    bank balances
    (in HK$mn) 

    
    172 244  -30% 167  +3%

Net cash† (in HK$mn)  
† 133 244  -45% 167  -20%

Total liabilities to 
    equity ratio (%)  

    60% 46%  +14% pts 62% -2% pts 

Capital expenditure
    (in HK$mn)  

35 81  -57% 43 -19%

    
  At 30 September 2006 At 31 March 2006 Change At 30 September 2005 Change

Hong Kong  
 Directly managed outlets  37 33  +4 33  +4

Mainland China  

 Directly managed outlets 366 344 +22 332  +34

 Franchised outlets 239 284 -45 234 +5

 Sub-total 605 628  -23 566  +39

Taiwan  

 Directly managed outlets 113 112  +1 99  +14

Singapore  

 Directly managed outlets 28 29  -1 28  0

Malaysia  

 Directly managed outlets 8 3  +5 1  +7

Other countries  

 Export franchised outlets 295 263  +32 232  +63

Total   
 Directly managed outlets 552 521  +31 493  +59

 Franchised outlets 534 547  -13 466  +68

  1,086 1,068  +18 959  +127

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$mn) Profit/(loss) from operating activities (in HK$mn) Operating margin (%)

Six months ended 30 September 2006 2005 Change 2006 2005  Change  2006 2005 Change

      

Retail  

Hong Kong  342 371  -8%  8  29  -72%  2% 8%  -6% pts 

Mainland China  139 147  -5%  (19 ) (10 ) -90%  -14% -7%  -7% pts 

Taiwan  167 166  +1%   (20 ) (6 ) -233%    -12% -4%  -8% pts 

Singapore 86 92 -7%  (2 ) 7   -129%  -2% 8%  -10% pts 

Malaysia  4 – N/A  (1 ) –  N/A  -25% N/A  N/A 

Total  738 776 -5%   (34 ) 20  -270%  -5% 3%  -8% pts 

Franchise 

Hong Kong Export  158 142  +11%  47  42   +12%  30% 30% 0%   pt 

Mainland China  47 52 -10%   5  11  -55%  11% 21%  -10% pts 

Total 205 194  +6%   52  53  -2%  25% 27%  -2% pts 

Regional Total  

Hong Kong  511 524 -2%  54  59  -8%  11% 11%  0%   pt 

Mainland China  202 215  -6%   (12 ) 1  -1,300%  -6% 0%  -6% pts 

Taiwan  167 166  +1%   (20 ) (6 ) -233%  -12% -4%  -8% pts 

Singapore  86 92  -7%   (2 ) 7  -129%  -2% 8%  -10% pts 

Malaysia  4 –   N/A   (1 ) –  N/A   -25% N/A  N/A 

Consolidated  970 997  -3%   19  61   -70%  2% 6%  -4% pts 

 Same store sales growth (%)* Floor area (sq. ft.)
*

Six months ended 30 September 2006 2005 2006 2005 Change

Hong Kong  -6% -3% 131,600 112,300  +17%

Mainland China  -9% +3% 309,500 312,400  -1%

Taiwan  -15% -6% 173,600 156,600  +11%

Singapore  -12% +8% 30,200 31,400  -4%

Malaysia  N/A  N/A  9,000 1,100 +718%

Consolidated  -9% 0% 653,900 613,800  +7%

  In HK$mn In HK$mn

Six months ended 30 September 2006 2005 Change

Revenue 970 997  -3%

Gross profit 464 479  -3%

Profit from operating activities
19 61 -70%

Profit for the period attributable to
    equity holders  

6 45 -86%

Basic EPS (in HK cents)
0.41 2.88 -86%

Interim dividend per share
    (in HK cents)

– 1.8 -100%

Payout ratio (%)
0% 62%  -62% pts 

Gross margin (%)
48% 48%  0% pt 

Operating margin (%)
2% 6%  -4% pts 

Net margin (%)
1% 5%  -4% pts 

EBITDA

    46 85  -46%

EBITDA margin (%)

    5% 9%  -4% pts 

Revenue by geographical market  

Hong Kong 

53% (52%)

Mainland China

21% (22%)

Taiwan

17% (17%)

Singapore & Malaysia

9% (9%)( ) 2005 figures are shown in brackets  

As a percentage of total revenue  

Retail  36% (37%)

Export franchise 16% (14%)

Others 1% (1%)

As a percentage of total reverue  

Retail  14% (15%)

Franchise  5% (5%)

Others 2% (2%)

Six months ended 30 September 2006  


