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ANNOUNCEMENT OF INTERIM RESULTS
FOR THE SIX MONTHS ENDED 30 JUNE 2024

The board (the “Board”) of directors (the “Directors”) of Cabbeen Fashion Limited (the
“Company”) is pleased to announce the unaudited consolidated results of the Company and its
subsidiaries (together, the “Group”) for the six months ended 30 June 2024. This announcement,
containing the full text of the 2024 interim report (the “2024 Interim Report”) of the Company,
complies with the relevant requirements of the Rules Governing the Listing of Securities on The
Stock Exchange of Hong Kong Limited in relation to information to accompany preliminary

announcements of interim results.



ABOUT CABBEEN
ARFE

CABBEEN IS ONE OF
THE LEADING CHINESE
DESIGNER BRANDS.

The Group designs and sells apparels for men and women.

Its main brands include Cabbeen and 2AM. lts retail network covers
28 provinces, autonomous regions, municipalities and special
administrative regions and several online platforms in the People’s
Republic of China.
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Financial Highlights
MBRE

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
BZEARA=1TRHIXEA

2024
—E-mE
RMB’000
ARMT 5T

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%

2023
—E-=F
RMB’000
ARBEFIT

588,681
279,688
38,801
16,437
66,393

1.56
1.56
0.7
47.5%
6.6%
2.8%
1.5%
2.5%
199
180
180
5.3

3.4%
22.7%



Financial Highlights (continued)

MREEE @)

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

BEENWN DN

BUSINESS REVIEW

Overview

Cabbeen is a Chinese designer brand. Cabbeen Fashion
Limited (the “Company”) and its subsidiaries (the
“Group”) offer apparel and accessories for men and
women. Its main brands include Cabbeen and 2AM.
The Group derives its revenue from sales 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 2024, the Group had 4 wholesale
distributors, 20 consignment distributors and 102 sub-
distributors operating a total of 594 retail shops in mainland
China, and it also operated 5 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, Tiktok and sells products to online
distributors.

As of 30 June 2024, the Group had four design
workshops in Guangzhou City, Hong Kong, Milan and
Paris, respectively, with a team of 23 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 2024 are
summarized below.

— Total retail revenue from all retail channels for the six
months ended 30 June 2024 decreased by 12.6%
as compared to the same period in 2023.

Interim Report 2024
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Retail sales revenue from physical retail stores for
the six months ended 30 June 2024 decreased by
11.2% as compared to the same period in 2023.

Retail revenue from online platforms decreased by
15.5% for the six months ended 30 June 2024 as
compared to the same period in 2023.

Cabbeen had 4.1 million WeChat fans and members
as of 30 June 2024.

The average retail discount at physical stores for the
six months ended 30 June 2024 was approximately
25.7% (six months ended 30 June 2023: 25.4%)).

As of 30 June 2024, the sell-through rate of the
Group’s 2023 collections and 2024 spring/summer
collections was approximately 81.3% and 57.7%,
respectively.

—EC-MEPHRE

Management Discussion and Analysis (continued)
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Management Discussion and Analysis (continued)
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Retail stores network EEEHES%

Retail network by geographical regions 132 &iZ 8| 5 W EE 4K

At 30 June 2024 At 31 December 2023
BZ-Z-mERA=1H BE-Z-ZF+-A=t+-H
Self- Self-
Wholesale Consignment  operated Total | Wholesale Consignment operated Total
if e | gg a3t B R s B
Geographical HE
Central China £ 127 29 - 156 128 27 - 155
Southwestern China 757 3 14 - 102 31 66 - 97
Southern China Eedeg] 27 201 - 228 21 196 - 217
Eastern China R 2 43 - 45 - 40 - 40
Northern China 3l 4 24 - 28 3 25 - 28
Northwestern China~ Fdt 8 24 - 32 8 20 - 28
Northeasten China &3t - 3 - 3 - 3 - 3
Hong Kong Bk - - 5 5 - -
Total @ 199 395 5 599 191 377 6 574
Retail outlets by brands &R EEI 5 W EEEH
30 June 2024 31 December 2023
—E-_WUFEXRA=1H —E-_=F+=ZHA=+—H
422 17 14 146 387 18 9 160
™ M ™ ;-\ M ™
Cabbeen @ +=
Cabbeen Urban @ +&#m
2AM @ EEmE
Multi-brands @ % @i##
and others KEAM
705% 2.8% 23% 24.4% 674% 31% 16% 27.9%

12 Interim Report 2024 Cabbeen Fashion Limited



Management Discussion and Analysis (continued)
EEENRR DT @

Retail outlets by channel #ZEi&E &l

30 June 2024 31 December 2023
—E_NEAXA=TH —E-_=4+=-HA=+—H
332 148 119 304 146 124
™ ™ M

Shopping mall @ &%
Department store @ E&EAF

Street shop @ %

I f

55.4% 24.7% 19.9% 53.0% 25.4% 21.6%

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

30 June 2024 31 December 2023
—E-mEAA=TH —E-=Ft-A=t+-H
63 178 292 66 65 167 275 67
- M - N
Tier1 @ —#%
Tier2 @ —#
Tier3 @ =
Tier 4 @ Pi#%
10.5% 29.7% 48.8% 11.0% 11.3% 29.1% 47.9% 11.7%

FERHERAE TRCMERHRES 13 T



Management Discussion and Analysis (continued)
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PROSPECTS

Since the beginning of 2024, with the return to normalcy
of the social environment in China and implementation of
various consumption-stimulating policies, the conditions
and foundation have been created for a stable and positive
recovery of the Chinese market. However, consumer
confidence has been undermined by factors such as the
uncertain macroeconomic environment, the instability
of the real estate market, and unstable income levels.
Consumers have a strong willingness to save, tend
to consume rationally, and suppress expectations for
merchandise consumption. The consumption of non-
essential goods and mid-end fashion products has been
particularly impacted, and the competition among fashion
brands has also become increasingly fierce. We believe
that the unfavorable market factors and consumers’
negative consumption sentiment are likely to persist in the
near future.

The Group adopts a cautious attitude towards the outlook
of the apparel market, and will primarily focus on pragmatic
development in the future. The Group will continue to
focus on improving the quality and value-for-money of its
products, in order to increase customer satisfaction with
its merchandise. Additionally, the Group will continue to
optimize its marketing strategies and enhance the visual
appearance of its physical stores, in order to improve the
consumption experience for consumers and elevate the
brand image.

On the other hand, the Group plans to expand its physical
retail stores network. In the future, the Group will increase
the number of physical stores, with a focus on third and
fourth-tier cities, in order to increase its brands’ market
share in the lower-tier domestic markets. In terms of online
sales, the Group will adjust its sales and pricing strategies,
continue to actively deploy online platforms and social
media channels, and strengthen the synergistic integration
of online and offline channels to unleash the Company’s
brands’ potential.
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Management Discussion and Analysis (continued)
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FINANCIAL REVIEW

Revenue

Revenue by sales channel

Bt 55 1] R
W 22

RFERES 7 WS

Six months ended 30 June
BEAB=1HIEAEA

2024 2023
—E-E —E-—F
RMB’000 % RMB’000 %
ARETT 1k % AREBTTT 1G5 %
Online shops 8RS 273,994 54.2% 311,913 53.0%
Offine shops % N/E%#
Wholesale iR 36,746 7.3% 54,395 9.2%
Consignment 84 155,162 30.7% 183,218 31.1%
Self-operated ~ B% 11,617 2.3% 13,414 2.3%
203,525 40.3% 251,027 42 6%
OEM KT 28,030 5.5% 05,741 4.4%
505,549 100.0% 588,681 100.0%
Revenue by brands el el e
Six months ended 30 June
BEANA=1THILENEAR
2024 2023
—E-mE “E-=F
RMB’000 % RMB’000 %
ARETT 1t % ARETTT iE5EE %
Cabbeen <& 337,738 66.8% 394,772 67.0%
Cabbeen Urban <& EBTH 98,288 19.5% 124,449 21.1%
2AM =M 13,828 2.7% 14,518 2.5%
Otherbrands ~ EfhmE 27,665 5.5% 29,201 5.0%
OEM R 28,030 5.5% 05,741 4.4%
505,549 100.0% 588,681 100.0%
+EREERAH — B ERERE

-



Management Discussion and Analysis (continued)
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Gross profit and gross profit margin

The gross profit was RMB237.6 million for the six months
ended 30 June 2024, representing a decrease of 15.1%

EMRER=R
HE_Z-_WENAZ+HIXNERZEF
BARE2376BETL M_T_=FRHAK

as compared to RMB279.7 million for the same period AR®279.78&T - B2 156.1% c #HEZZE
in 2023. Gross profit margin remained stable for the ZHFNA=THAR-ZZT_=FA=+HI
six months ended 30 June 2024 and 30 June 2023 at NEAENRERIRTE - D HIKIR47.0% K

approximately of 47.0% and 47.5%, respectively.

Other net income

Other net income mainly consisted of interest income from
bank deposits and government grants. The increase in
other net income by RMB4.4 million to RMB19.0 million
(six months ended 30 June 2023: RMB14.6 million) for the

47.5% °

Hag A F5

HEMWAEFREZBFBRITEZROFEMA KR
BTE) o HMWAFREIEMARK 4488
TEHZ-Z-WNFEASA=ZFTHIENEAZA
R0 ET(HE-ZE-=F,"A=1H

six months ended 30 June 2024 was mainly due to the LE/REA - ARE146BET) - TEHREK
increase in government grant income. T # BOUR A G INFER -

Selling and distribution expenses HERDHAX

Selling and distribution expenses mainly consisted of #HE&DHEF X EEBARFEHEERBENLE
operating cost for e-commerce sales channels, advertising KA ~ BEREEARDRRNSEER - #ZE

and promotion, and logistics and delivery expenses. Selling

“ECMFAA=ZTHIESNEAZHEE D

and distribution expenses for the six months ended 30 FXR_-ZT_=F R 7.4%  JIHERE
June 2024 decreased by 7.4% as compared to the same ~ LAXANLARES RHEERZHD ©

period in 2023 which was attributable to the decrease in

staff costs and advertising and promotion expenses.

Selling and distribution expenses for the six months ended BE T -MF LR T ==FA=+HIEX

30 June 2024 and 2023 mainly comprised the following
items:

AAZHERDHFAX TEHATEEAEX !

Six months ended 30 June
BZA<A=1THLXEAR

2024 2023

—E_F —E=F

RMB’000 RMB’000

AR¥T T ARET T

Staff costs BIRA 11,458 17,222

Advertising and promotion EE R 31,432 38,607

Delivery and logistics ~ERYR 21,275 20,701

E-commerce platform and operating BT EBERY

expenses 26,727 27,030
Right-of-use assets depreciation of self- B&ZTE[E 2 (ERAEELE

operated retail shop e 5,340 5,068

Others HAah 10,825 6,944

107,057 115,572

Interim Report 2024 Cabbeen Fashion Limited
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Management Discussion and Analysis (continued)
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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. Administrative and other operating expenses
for the six months ended 30 June 2024 amounted to
RMB106.6 million, representing a decrease of RMB33.3
million or 23.8% from that of the same period in 2023,
which was mainly attributable to the decrease in inventory
write-down and other expenses.

Administrative and other operating expenses for the six
months ended 30 June 2024 and 2023 mainly comprised
the following items:

THRHEMEERX

THEEMEERY T EBEE TRA - i
X« TERREEE  EREHERAS RH
HHEY HE-_E_WNFEXA=THILE
A TEREEMEERSIABARK106.6 88
T RZE_=FRBOARKIBIER
TL3%23.8% * E E AT B MR K& H AR SR
DETER o

HE—_S-_NEFER-_FT-_=FA=+HIEX

A ZITH M EAD S @RS B H A TR :

Six months ended 30 June
BZEAA=1TRHILXEAR

2024 2023
—E-NEF —E=F
RMB’000 RMB’000
AR¥T T ARET T
Staff costs B IRA 22,187 23,294
Research and development HEE S (B TAKARBRIN)
expenses, exclude staff costs 6,707 10,732
Amortization and depreciation BiH N ITE 15,405 15,188
Auditors’ remuneration % ERRM N & 800 800
Legal and professional fee FEREXEA 200 346
Impairment loss of trade and other & 5 & E fth fE I FRTE 1)
receivables BEEE 4,869 1,224
Inventory write-down FEMUR 46,739 67,678
Donations B 163 —
Others Eb 9,548 20,647
106,618 139,909
FEBHERAT — B e

T



Management Discussion and Analysis (continued)
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Profit from operations

The Group recorded a profit from operations of RMB42.9
million (six months ended 30 June 2023: RMB38.8 million)
for the six months ended 30 June 2024. 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; (iii) the decrease in selling and distribution
expenses; and (iv) the decrease in administrative and other
operating expenses during the six months ended 30 June
2024.

Finance costs

For the six months ended 30 June 2024, the Group’s
finance costs amounted to RMB6.7 million or 1.3% (six
months ended 30 June 2023: RMB6.8 million or 1.1%) of
the Group’s revenue. Finance costs represented primarily
interest expenses for short term 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 City, the PRC.

Income tax

For the six months ended 30 June 2024, income tax
expenses of the Group amounted to RMB14.2 million (six
months ended 30 June 2023: RMB12.5 million) and the
effective tax rate was 45.6% (six months ended 30 June
2023: 43.2%).

Profit for the period

Profit for the six months ended 30 June 2024 amounted
to RMB17.0 million (six months ended 30 June 2023:
RMB16.4 million). Net profit margin for the same period
was 3.4% (six months ended 30 June 2023: 2.8%).

Basic and diluted earnings per share for the six months
ended 30 June 2024 were RMB2.14 cents (six months
ended 30 June 2023: RMB1.56 cents) and RMB2.14
cents (six months ended 30 June 2023: RMB1.56 cents),
respectively.
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LIQUIDITY AND FINANCIAL
RESOURCES

Cash and bank balances and cashflows

As at 30 June 2024, the Group held cash and cash
equivalents, pledged deposits, financial assets and time
deposits with initial terms of over three months totaling
RMB441.0 million (31 December 2023: RMB516.9 million),
which were denominated in Renminbi (“RMB”) and Hong
Kong dollars (‘HK$”) as to 99% and 1%, respectively.

As at 30 June 2024, the Group was in net debt position
of RMB66.7 million (31 December 2023: net debt of
RMB136.4 million). Net debt includes all borrowings net of
cash and cash equivalents.

The Group recorded net operating cash inflow of RMB65.9
million (six months ended 30 June 2023: RMB78.6 million)
for the six months ended 30 June 2024. Operating net
cash inflow for the period was mainly from the reduction of
inventories and the settlement of other receivables.

Net cash generated from investing activities for the six
months ended 30 June 2024 was RMB30.9 million
(six months ended 30 June 2023: net cash used in
investing activities of RMB58.8 million), which was mainly
attributable to the decrease in fixed deposits and pledged
bank deposits.

Net cash used in financing activities for the six months
ended 30 June 2024 was RMB143.5 million (six
months ended 30 June 2023: net cash generated from
financing activities of RMB25.3 million), which was
mainly attributable to the net decrease of bank loans of
approximately RMB116.3 million and the dividend payment
during the six months ended 30 June 2024.

FERHERAF

—EC-MEPHRE

RBESRUBER

RERBITEARRBEESR
R-ZTE-_MENA=+H AEEHEERE
kReEEY BERTHR  SREERER
FfHa-—EANTHERELARK441.0
BET(ZE=F+-A=+—0: AR%
516.9BBTT) * £HF99% & 1% D RIAARE
(TARY ) BT (B FHE -

R-_E_NFERA=+H AEENFES
RABAREe.7BEET(ZE_=F+=H
=+—H: FEBKARK1364EETL) &
KIFEAEIRES A EEBYNMEARE

e
oA °

HE-_T-_WNFEA=+HIENER  ~&E
BEKEReRAFEARK5.0BET (&
E-TE_ZFRAZFTHIEAEARA: AR
786 BETT) c HINMKERERAFEELE
REFERD REMEBYHIELEE -

HE-_T-_WFEA=1+HIENEAR  £EF
FMSEeFEAAREINIBEL(HE
To=FXNA=+tHILNER  KEEHFH
REFEARKS8EHETL) TERANT
HER R EEPRITHERR D ©

HE_Z_NWFEA=1+HItEA @&
EBFAR S FEAARK 14358 8L (#
E-E-FRNA=ZTHIEANER - @EEH
FiIBReFBARK2B3EEL) T2HRA
REBEE-Z-_NFNA=Z1THIEANEAEITE
FEROARE116.3 B8 BT MM BT
g( o



Management Discussion and Analysis (continued)

EEE W& D @)

Short term bank loans and bank facilities

Short term bank loans as of 30 June 2024 and 31
December 2023 were denominated in the following
currencies.

HHISRITERREITHRE
HE _ZE_NFNA=Z1TBEN-_ZE_=F1+=
A=1+—HOEHRTERILZATEEE -

As at As at
30 June 31 December
2024 2023
REBZWFE | RZZT=F
ANEB=+RH |[+=ZA=+—H
RMB’000 RMB’000
AR®T T ARETT
Short term bank loans RAERIRTTE R
HK$ BIT 32,540 141,035
RMB AR 187,810 195,603
220,350 336,638

Short term bank loans denominated in HK$ of RMB32.5
million as at 30 June 2024 was at floating interest rate,
unsecured and drawn under a one-year revolving loan
facility of HK$100 million maturing in May 2025 offered by
a licensed bank in Hong Kong. Pursuant to the facility, the
controlling shareholder shall maintain his equity interest
and voting rights in the Company at a certain level, and at
the same time it is subject to the fulfilment of covenants
relating to certain of the Group’s financial ratios. A breach
of these undertakings would result in the drawn down
facilities and interest becoming payable on demand. As of
30 June 2024, none of the undertakings was breached.

Short term bank loans denominated in RMB of RMB186.5
million as at 30 June 2024 were at fixed rate, secured by
certain pledged bank deposits, land use rights and certain
properties of the Group with aggregated carrying value of
RMB229.0 million.

Short term bank loans denominated in RMB of RMB1.3
million as at 30 June 2024 were at fixed rate and
unsecured.
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As at 30 June 2024, the Group had total banking facilities
of RMB483.0 million (31 December 2023: RMB638.9
million), of which RMB145.1 million (31 December 2023:
RMB155.9 million) were unutilized.

Working capital
Inventory

Average inventory turnover days of the Group were
183 days for the six months ended 30 June 2024, as
compared to 199 days for the same period in 20283.
Inventory turnover days improved for the period as value of
inventory decreased as at 30 June 2024.

Trade and bills receivables

Ageing and expected credit loss (“ECL”) allowance of
trade and bills receivables as at 30 June 2024 and 31
December 2023 are set in note 11(b) to the unaudited
interim financial report.

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 229 days for
the six months period ended 30 June 2024 as compared
to 180 days for the same period in 2023, which was
attributable to the decrease in revenue for the six months
ended 30 June 2024 as compared to the same period in
2023 and the increase in average balances of trade and
bills receivables.

Approximately 40% of trade and bills receivables as at 31
December 2023 was subsequently settled during the six
months ended 30 June 2024. 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
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their retail network, inventory management, merchandise ~ARITREKZHITESTRENEZEE - UH
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other platforms for promotion activities. The Company also

formed a committee led by an executive director to closely

monitor the progress of subsequent settlements.
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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 the loss allowances were adequate
as at 30 June 2024.

Trade and bills payables

Average trade and bills payables turnover days remained
relatively stable for the six months ended 30 June 2024
and 30 June 2023 at 175 days and 180 days, respectively.

Gearing ratio

The Group’s gearing ratio was 16.5% as at 30 June 2024
(81 December 2023: 25.2%), being a ratio of sum of bank
loans of RMB220.4 million (31 December 2023: RMB336.6
million) to equity. The decrease in gearing ratio as at 30
June 2024 was due to an 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.
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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 of its bank loans are also denominated in HK$.
Accordingly, the Group is exposed to foreign exchange
risk arising from HK$ against RMB.

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 2024, the Group has not used derivative financial
instruments to hedge against its foreign currency risks.

PLEDGE OF ASSETS

As at 30 June 2024, deposits with certain banks totaling
RMB52.9 million (31 December 2023: RMB68.2 million)
and certain land and properties thereon located in Fujian
Province of the PRC with carrying amount of RMB178.5
million (31 December 2023: RMB187.7 million) were
pledged as securities for bank loans and bills payable
facilities. The pledged bank deposits will be released upon
the settlement of relevant bank loans and bills payable.
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SIGNIFICANT INVESTMENTS HELD BY
THE GROUP

Except for interest in an associate accounted for RMB26.9
million (31 December 2023: RMB31.9 million), there was
no significant investment held by the Group for the six
months ended 30 June 2024. Please refer to note 9 to the
unaudited interim financial report as of 30 June 2024 and
for the six months then ended contained in this interim
report for details of such investment in an associate.
The associated company is holding an office premises in
Guangzhou City, 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 2024.

FUTURE PLAN FOR MATERIAL
INVESTMENTS AND CAPITAL ASSETS

The Group did not have plans for material investments and
capital assets as at 30 June 2024.

CAPITAL COMMITMENTS AND
CONTINGENCIES

As at 30 June 2024 and 31 December 2023, the Group
had no capital commitments.

As at 30 June 2024 and 31 December 2023, the Group
had no material contingent liabilities.

‘-
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HUMAN RESOURCES

As at 30 June 2024, the Group had 163 employees (30
June 2023: 262 employees). Total staff costs, including
directors emoluments, for the six months ended 30 June
2024 amounted to approximately RMB33.6 million (six
months ended 30 June 2023: RMB40.5 million). The
decrease of workforce was primarily due to the optimization
of the organizational structure, and subcontracting of
certain non-core work tasks. Annual increment and year-
end performance bonus mechanism were incorporated
in the Group’s remuneration policy to retain, reward and
motivate individuals for their contributions to the Group.

INTERIM DIVIDEND

The board (the “Board”) of Directors of the Company has
resolved to declare an interim dividend of HK$0.93 cents
(2023 interim dividend: HK$0.7 cents) per ordinary share
of the Company for the six months ended 30 June 2024
to shareholders whose names appear on the register of
members of the Company on Monday, 26 August 2024.
The interim dividends will be paid on or around Friday, 6
September 2024,

The register of members will be closed on Monday, 26
August 2024 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, 23 August 2024.
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Review Report of Interim Financial Report
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e

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 28 to 61 which comprises the consolidated
statement of financial position of Cabbeen Fashion
Limited (the “Company”) as of 30 June 2024 and the
related consolidated statement of profit or loss and other
comprehensive income, 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, 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 form a conclusion, based on our
review, on the 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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SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong
Standard on Review Engagements 2410, Review of interim
financial information performed by the independent auditor
of the entity, issued by the Hong Kong Institute of Certified
Public Accountants. A review of the interim financial
report consists of making enquiries, 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 2024 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

9 August 2024
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Consolidated Statement of Profit or Loss and Other Comprehensive Income

GEREEkHMEEEKER

For the six months ended 30 June 2024 — unaudited &% — = —PUE X A =+ B IF/N A B - REEEZ

(Expressed in Renminbi) (LA AREFII/R)

Six months ended 30 June

BEANA=THIAEAR

2024 2023
—E-F —E=F
Note RMB’000 RMB'O(p
BiEE AR¥T T ARETT
Revenue = 3 505,549 588,681
Cost of sales SHER A (267,967) (308,993)
Gross profit EF 237,582 279,688
Other net income EA YA F5E 4 19,024 14,594
Selling and distribution expenses HERDHAZ (107,057) (115,572)
Administrative and other TR M E i 58
operating expenses =53 (106,618) (139,909)
Profit from operations REGEF 42,931 38,801
Finance costs A& A A ) 5(a) (6,704) (6,766)
Share of loss of an associate Dih— BB E AR 2 EE (5,006) (3,100)
Profit before taxation BB AR R 5 31,221 28,935
Income tax expense FriSfifZ 6(a) (14,228) (12,498)
Profit for the period HREFR 16,993 16,437
Attributable to: AT & 75 FEAh -
— Equity shareholders - RN AR
of the Company 14,282 10,457
— Non-controlling interests - JEIE R s 2,711 5,980
Profit for the period HRER 16,993 16,437
Other comprehensive income HRHEME2ERER
for the period N
Item that may be reclassified AIRERNE BB D
subsequently to profit or loss: HEIEmmIEE -
— Exchange differences on - BE PR R
translation of the financial RONSETS B
statements of operations BT AE S,
outside the mainland China =5 (1,294) (1,039)
Total comprehensive income HRZERZEAE
for the period 15,699 15,398
Attributable to: BT &H L -
Equity shareholders KRB RERIRER
of the Company 12,988 9,418
Non-controlling interests IR R A 2,711 5,980
Total comprehensive HRZERZEE
income for the period 15,699 15,398
Earnings per share (RMB cent) BREBA(ARYES) 7
Basic E-WIN 2.14 1.56
Diluted #E 2.14 1.56

FE34E 61 BPTEME RS B RS ARK
o - AN AR R EEBRAR S FIEH
FAMtEE 15(a) °

The notes on pages 34 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 2024 — unaudited A =ZF = FX A =1+ H - REFZ

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

At 30 June | At 31 December
2024 2023
RIZB-ZMFE | RZZT=F
AA=t+H |[+TZA=1+—H
Note RMB’000 RMB’000
[l AR¥T T AREFIT
Non-current assets FRBEE
Investment property EYEE 93,531 100,993
Property, plant and equipment Y - BE REiE 8 261,909 284,261
Intangible assets BEEE 26,373 29,098
Interest in an associate i) AT - T 101,035 104,833
Deferred tax assets RIEFIEE B 92,142 89,935
e 574990 | 609,120
Current assets REEE
Inventories BE 10 245,723 293,778
Trade and other receivables B 5 I E fth FE W R IE 11 800,263 806,525
Deposits with banks with original JREIEA B 8 = {6 A &9
maturity date over three months RITER 234,371 248,384
Pledged bank deposits BEHEFRITIER 12 52,935 68,202
Cash and cash equivalents Re KRS FEY 153,694 200,265
R SR 1,486,986 | 1,617,154
Current liabilities ik p=Ki
Bank borrowings RITER 13 220,350 336,638
Trade and other payables B 5 & HA IR 14 426,911 490,481
Contract liabilities BHER 21,079 1,740
Current taxation BNHAFH I8 31,601 30,819
Lease liabilities HERE 15,979 17,012
R DR 715920 876,690
Netcurrentassets ~~~~~#BREFE 0 | 10661 (40460
Total assets less current EEHBERABERE
liabilities 1,346,056 1,349,584
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—E-NEPHRE



Consolidated Statement of Financial Position (continued)

—PAN LB =
I = | E\ji%ﬁj(/ﬂl%% (:éﬁﬁ)
At 30 June 2024 — unaudited R =ZF ZPIF XA =+H - REEZ
(Expressed in Renminbi) (LA AREFII/R)

At 30 June | At 31 December
2024 2023
R-ZB-ZMFE | RZZT=F
AA=t+H |[+TZA=1+—H
Note RMB’000 RMB’000
BT ARETT AREFIT
Non-current liabilities FRBERE
Lease liabilities MHEBE 8,058 15,825
e 80ss 15,825
NET ASSETS BEFE 1,337,998 1,333,759
CAPITAL AND RESERVES BXR#E 15
Share capital &N 5,214 5,214
Reserves e 1,322,069 1,313,331
Total equity attributable to equity 72 T
shareholders of the Company IR R AR 1,327,283 1,318,545
Non-controlling interests FEiER RS 10,715 15,214
TOTAL EQUITY RS 1,337,998 1,333,759

The notes on pages 34 to 61 form part of this interim

financial report. & o
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Consolidated Statement of Changes in Equity
n‘/_\é*gégij]%

For the six months ended 30 June 2024 — unaudited {2 —Z —MWF X A=+ H LA A - REFZX
(Expressed in Renminbi) (LA AR FII/R)

Attributable to equity shareholders of the Company

KLARERRES
Capital Non-
Share  Share redemption  Capital Statutory Exchange Retained controlling
capital premium  reserve  reserves  reseve  reseve  profits Total interests Total
- [
Bx  RGRE  BE EABE  ieRE  EREE REWA & FERER 4
Nott ~ RMBOOO RMBOOO RMBOO0 RMBOOO RMBOO0 RMBOO0  RMBOO0  RMBIOOD  RMBOO0  RVBI00D
W ARETT ARETT ARETR ARETR ARETn ARETT ARETR ARETn ARETn ARETT
Balance at 1 January 2023 RZBZZE-R-RiGH 5214 1% B 0088 14780 7% 1124805 138012 B30 136414
Changes in equity for the a2
six months ended REZTALE
30 June 2023: ~ERNERED:
Proftfor te perod AREH - - - - - - 04T 1047 50 164
Other comprehensive income EhdEhG - - - - - (1% - (0% - (0%
Jodomperesienone  SEMERR ) Co ot s ey e B WA e
Dhicend ceclred tonon-contoling ~ BETERS TR ER
Interests - - - - - - - - (700 (7500
Appropraton to stautory reserves  ERATHE = = = - 1% - (1% = = =
Transler between reserves FREEAA - - - (140 - - 10 = = =
Equity setted share-based EREENRAR 15(0
ransactions ) - - - - - - - - 36 3%
Balance at 30 June 2023 R-E-ZERR=TAMER 504 91% B 1098 89T (04 114006 1312400 22178 1334668
Balance at 1 January 2024 H-B-mE-R-ANER 54 9,105 B 18300 15886 (278) 1190835 1318545 15214 1333750
Changes in equity for the B2 EME
six months ended ~AZTAL
30 June 2024; ~ERKERED:
Proftfor the perod g - - - - - - 4% % 2Mt 16998
Other comprehensive income Ettraka - - - - -1 - (1 - (1
Jdompetesierame  SEMeSR | S . SO . S S LU
Diidend declred tonon-controling 25 TERE Tk
intrests - - - - - - (4200 @250 (7,500 (11,750)
Approprigion fo statutory resenves EZETRE - - - - 625 - (625) - - -
Equity settled share-based EREENRNA 15(
fransactons AR5 - - - - - - - - 20 2
Balance at 30 June 2024 RE-RERR=TAMER 54 91% B 18300 1985H (1512 1142242 1327283 1075 1337998

The notes on pages 34 to 61 form part of this interim

financial report.
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Condensed Consolidated Cash Flow Statement

FRGERERER

For the six months ended 30 June 2024 — unaudited & Z —Z —PUFX A =+ H 1E/NE A - REFZ

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

Six months ended 30 June

BEANA=THILAEA

2024 2023
—E-NE —E-=F
RMB’000 RMB’000
AR¥T T ARETT
Operating activities ReEES
Cash used in operations KEMARE 81,070 98,251
Tax paid EAIHIE (15,218) (19,685)
Net cash generated from operating &% EB TSR E T
activities 65,852 78,566
Investing activities REEE
Payment for the purchase of BEYE  BER
property, plant and equipment BYANEN (2,769) (28,282)
Payment for the purchase of BEREEEEMNK
intangible assets (796) (1,482)
Proceeds from disposal of BEYF  BEK
property, plant and equipment RAEFTSRIE - 3,778
Net decrease/(increase) of deposits /R ZEi B # =& A
with banks with original maturity HIERTTIF 3K
date over three months WAL (En) FER 13,391 (40,300)
Net decrease in pledged BEEFIRITHER
bank deposits B FER 15,309 2,928
Other cash flows arising HEEHEE
from investing activities WEMRERE 5,780 4,604
Net cash generated from/(used in) R&EEFEFTE,(FTH)
investing activities REFHE 30,915 (58,754)
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Condensed Consolidated Cash Flow Statement (continued)

RGeS R ERER (&)

For the six months ended 30 June 2024 — unaudited & Z —ZE - PUFX B =+ H I A - RE&E=E

(Expressed in Renminbi) (JA A R#%I1R)

Six months ended 30 June
BZEARA=1TRHIXEA

2024 2023
—E-NEF —E=F
RMB’000 RMB’000
AR¥T T ARET T
Financing activities R & EE
Proceeds from bank borrowings RITIEKFTE A 185,511 220,044
Repayment of bank borrowings ERRITER (301,799) (181,081)
Dividend paid EARERE (11,750) -
Capital element of lease paid e 2 ERILS (8,800) (6,975)
Interest element of lease rental paid 2S£ ZF 225 (693) (993)
Other cash flows arising from BB EEEEN
financing activities HEIReR=E (6,011) (5,720)
Net cash (used in)/generated from R&;EE (FiH)
financing activities 8 FEERE (143,542) 25,275
Net (decrease)/increase in cash iﬁ.ﬁ&ﬁ%%?’ )]
and cash equivalents W) EIEEE (46,775) 45,087
Cash and cash equivalents at R—A—B®W
1 January RERAESEEY 200,265 212,784
Effect of foreign exchange rate HNEEXEBHTE
changes 204 309
Cash and cash equivalents RAB=+HHNERER
at 30 June ReEEY 153,694 258,180
The notes on pages 34 to 61 form part of this interim 2534 £ 61 BT &M T A4 HI 3k S 405K
financial report. & o
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Notes to the Unaudited Interim Financial Report

2N

AL P I B S R B

(Expressed in Renminbi unless otherwise indicated)

(BSTTIRBAEIN - UARBIIR)

1

34

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, issued by the International Accounting
Standards Board (“IASB”). It was authorised for
issue on 9 August 2024.

The interim financial report has been prepared in
accordance with the same accounting policies
adopted in the 2023 annual financial statements,
except for the accounting policy changes that are
expected to be reflected in the 2024 annual financial
statements. Details of 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
2023 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 International Financial Reporting
Standards (“IFRS”).

Interim Report 2024

R B ETIRR B BB A XS
BRARES EMARREERREGRX
mims  BRENEERSTEESEE
([EREtEEES ) RENEERS
AHERI (TEIFREEHER] 1) 55 34 5% [ Hj
M RE | RTE - AP B BRER
T FENANBERETIE -

BRIEHAK N — T~ ME RIS HRR R
VERTBRESIN AP HMBHREE
BR_T - —FEPBRRARARE
AR BRRRE - BRI BERE R
IBBRHIE2

BIRER ST EREMRERN T H
B ImEREEIEEEL HIE - Btk
RE - & FHE - AT MBRRFERR
R UERRAFEHERSBHALL
EREENAE  BARRAXHEHE -
ERERAAREGTAER -

R BARA A5 #R S B A B AR A M SRR
KMEGETEHAMGE - MERREHRR
SHEE A THAERR_T_=F
R BEHRERIAR » AR R EHE AR
(efe [ R E ) O AR S RNV
B o WIRLRE H BB ERR R EM Y
B FEAR R B % B %5 s o 22 ) T ISR PR Bt
B|EER ) BEOM MR 2 AHE
2EPEFY

Cabbeen Fashion Limited



Notes to the Unaudited Interim Financial Report (continued)

AR AT R B R R B R ()

(Expressed in Renminbi unless otherwise indicated)

(BRTTIEAEIN - UARBIIR)

FERHERAF

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, 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 26 to
27.

CHANGES IN ACCOUNTING
POLICIES

The Group has applied the following amendments
to IFRSs issued by the IASB to this interim financial
report for the current accounting period:

° Amendments to IAS 1, Presentation of
financial statements: Classification of
liabilities as current or non-current (2020
amendments”)

° Amendments to IAS 1, Presentation of
financial statements: Non-current liabilities
with covenants (“2022 amendments”)

° Amendments to IFRS 16, Leases: Lease
liability in a sale and leaseback

° Amendments to IAS 7, Statement of cash
flows and |IFRS 7, Financial instruments:
Disclosures — Supplier finance arrangements

—E-NEPHRE
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Notes to the Unaudited Interim Financial Report (continued)

N

SEER

B S R B BT B ()

(Expressed in Renminbi unless otherwise indicated)

(BSTTIRBAEIN - UARBIIR)

2

36

CHANGES IN ACCOUNTING
POLICIES (Continued)

The Group has not applied any new standard or
interpretation that is not yet effective for the current
accounting period. Impacts of the adoption of the
amended IFRSs are discussed below:

Amendments to IAS 1, Presentation of
financial statements (“2020 and 2022
amendments”, or collectively the “IAS
1 amendments”)

The IAS 1 amendments impact the classification of
a liability as current or non-current, and are applied
retrospectively as a package.

The 2020 amendments primarily clarify the
classification of a liability that can be settled in its
own equity instruments. If the terms of a liability
could, at the option of the counterparty, result in
its settlement by the transfer of the entity’s own
equity instruments and that conversion option is
accounted for as an equity instrument, these terms
do not affect the classification of the liability as
current or non-current. Otherwise, the transfer of
equity instruments would constitute settlement of
the liability and impact classification.

The 2022 amendments specify that conditions with
which an entity must comply after the reporting date
do not affect the classification of a liability as current
or non-current. However, the entity is required to
disclose information about non-current liabilities
subject to such conditions in a full set of financial
statements.

Upon the adoption of the amendments, the Group
has reassessed the classification of its liabilities
as current or non-current and did not identify any
reclassification to be made.

Interim Report 2024
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Notes to the Unaudited Interim Financial Report (continued)

AR AT R B R R B R ()

(Expressed in Renminbi unless otherwise indicated)

(BRTTIEAEIN - UARBIIR)

2 CHANGES IN ACCOUNTING 2

POLICIES (Continued)

Amendments to IFRSs 16, Leases:
Lease liability in a sale and leaseback

The amendments clarify how an entity accounts
for a sale and leaseback after the date of the
transaction. The amendments require the seller-
lessee to apply the general requirements for
subsequent accounting of the lease liability in such
a way that it does not recognise any gain or loss
relating to the right of use it retains. A seller-lessee
is required to apply the amendments retrospectively
to sale and leaseback transactions entered into
after the date of initial application. The amendments
do not have a material impact on these financial
statements as the Group has not entered into any
sale and leaseback transactions.

Amendments to IAS 7, Statement of
cash flows and IFRSs 7, Financial
instruments: Disclosures - Supplier
finance arrangements

The amendments introduce new disclosure
requirements to enhance transparency of supplier
finance arrangements and their effects on an entity’s
liabilities, cash flows and exposure to liquidity risk.
Since those disclosures are not required for any
interim period presented within the annual reporting
period in which the amendments are initially applied,
the Group has not made additional disclosures in
this interim financial report.
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Notes to the Unaudited Interim Financial Report (continued)

AR AT R B B R R B R ()

(Expressed in Renminbi unless otherwise indicated)

(BSTTIRBAEIN - UARBIIR)

3 REVENUE 3 W&
AEBNEEEHANPEARLNE
G¢ID%¢%#&E%%%OW§%
HSHEEE - IR

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 E&m

the sales value of goods sold less returns, discounts iETETR @
and value added taxes.

Disaggregation of revenue from contracts with RIHEREBEED

customers within the scope of IFRS 15 by sales
channels is as follows:

il

D EFE B R B 7 e S 2R A
F1RBEATP AW T

Six months ended 30 June

BEANA=THLEAEA

2024 2023
—ECNEF —E-=F
RMB’000 RMB’000
AR¥T T AREFIT
Ornlineshops mEEs 273904 | . 811,913
Offline shops BTG
Wholesales 2% 36,746 54,395
Consignment A 155,162 183,218
Self-operated = 11,617 13,414
e 203525 ¢ 251,027
OEM T 28,030 25,741
505,549 588,681

The Group had one customer with whom
transactions have exceeded 10% of the Group’s
revenue for the six months ended 30 June 2024 (six
months ended 30 June 2023: Nil).
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Notes to the Unaudited Interim Financial Report (continued)

R EZ PR E M (@)

(Expressed in Renminbi unless otherwise indicated)

(BRTTIEAEIN - UARBIIR)

4 OTHER NET INCOME

H A F88

Six months ended 30 June
BZA<A=1THLXEAR

2024 2023
—ElE ZET=HF
RMB’000 RMB’000
AR¥T T ARET T
Interest income MEMA 5,200 6,332
Government grants BB 12,176 5,358

Rental income from FEMEHRS KA
investment property 6,885 4,287

Depreciation of investment WEMERE
property (7,462) (5,921)
Net foreign exchange (loss)/gain  INE (E518) /Y5 B 58 (381) 172
Others Efb 2,606 4,366
19,024 14,594
FERRENER LD E —ECEHRERE



Notes to the Unaudited Interim Financial Report (continued)

% P B S R B A )

(Expressed in Renminbi unless otherwise indicated)

(BSTTIRBAEIN - UARBIIR)

N

5

PROFIT BEFORE TAXATION

Profit before taxation is arrived at after charging:

5 PBR#&ANER

BRI F 2 R

Six months ended 30 June
BEZAA=1THILXEA

2024 2023
—E-NE —E-=F
RMB’000 RMB’000
AR¥T T ARET T
(@) Finance costs (@) ®ERK
Interest on bank RITIEKAE
borrowings 6,011 5,711
Interest on lease liabilities HEAERNE 693 1,055
6,704 6,766
(b) Staff costs (b) BIAK
Contributions to defined FEHFCRIRET S
contribution retirement HEEK
plans 1,908 2,404
Salaries, wages and Fe IER
other benefits HtaF 30,263 37,428
Equity-settled share-based RmEE RGN A
payment expenses ERANRAX 290 356
Termination benefits BRAEN) 1,184 328
33,645 40,516
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Notes to the Unaudited Interim Financial Report (continued)

R AR E 12 P HA B 7 R 5 B A ()

(Expressed in Renminbi unless otherwise indicated)

(BRTTIEAEIN - UARBIIR)

5 PROFIT BEFORE TAXATION (Continued) 9

BRELADRF ()

Six months ended 30 June
BZA<A=1THLXEAR

2024 2023
—E_ME TE =
RMB’000 RMB’000
ARET T ARET T
() Otheritems (c) HfEE
Amortisation HeH
— intangible assets -EEEE 2,042 2,902
Depreciation e
— owned property, plant -BAME -
and equipment 5 & & 17,803 14,161
— investment property - IEME 7,462 5,921
— right of use assets - FRREE 7,979 7,708
Provision of impairment loss BEBERE
— trade and other - B 5 KHAM
receivables (note 11) e W kI8
(PHEE11) 4,869 1,224
Cost of inventories FEKA
(note 10(b)) (M5 10(0)) 314,706 376,671
Research and development i N ()
cost (i) 12,156 14,909

Note: Btk -

0] For the six months ended 30 June 2024, research and (i) HE_ZT-_WFXA=+HIL @A ' i
development costs include staff costs of employees B AN BIERE - EHFIEENE I
in the design, research and development department AAREES 440000 (BET=-_=F
of RMB5,449,000 (six months ended 30 June 2023: NA=ZFTHIERMEA : AR 4,177,000
RMB4,177,000) which are included in staff costs as JT)  BESREET AKESbL) MEENE
disclosed in note 5(b). TAAA o
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Notes to the Unaudited Interim Financial Report (continued)

AR AT R B B R R B R ()

(Expressed in Renminbi unless otherwise indicated)

(BRSBITHIRAEN - UAREHITR)
6 INCOME TAX 6 FriEm
(@) Income tax in the consolidated (a) #“HeEzmkHEMZEKER
statement of profit or loss and Y ET S
other comprehensive income
Six months ended 30 June
BZEAA=THL<EA
2024 2023
—EmEF —E=F
RMB’000 RMB’000
AR®T T ARETT
Current tax BIEA®E 18
PRC corporate income PRSI
tax 15,709 16,893
Hong Kong Profits Tax BAEFEH 726 2,330
Deferred tax EAER I8
Origination of temporary EETREERE
differences (2,207) (6,725)
14,228 12,498
Notes: Btk -

42

(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.

For the six months ended 30 June 2024,
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
2023: 16.5%). For the six months ended 30
June 2024 and 30 June 2023, the provision for
Hong Kong Profits Tax was calculated at 16.5%
of the estimated assessable profits for the period
(six months ended 30 June 2023: 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 2024

REREHERABRELES
((ZBEZHEHEBE ) R KL
B ARBEBEABMHESESR
REEZ B SNERMAEH -

BHE_ZTZ-_NWFAA=+H81E
NEA BEMNGHBHILE
A {8 BT FE SR B v ) A9 16.5% (&K
E_T_=ZFXNA=ZFTHILRN
@A :165%) & - HE=-T
“FESNAZTEERZZE-_=F
ANA=ZTHIEANEA  BEFSE
Tt 188 18 4 F N {3 5T B AR A v A
#16.5% T H - A AR HA
—BEBRRIKRIN HENSR
% 2,000,000 7 7T B F& 2R B 55 A
##18.25% T8 : Kt2,000,000
78 7T A _E AR AT 2B 55 ) B R B0 vk T
B16.5%FHIA -

Cabbeen Fashion Limited



Notes to the Unaudited Interim Financial Report (continued)

AR AT R B R R B R ()

(Expressed in Renminbi unless otherwise indicated)

(BRTTIEAEIN - UARBIIR)

6 INCOME TAX (Continued)

(a)

(b)

(c)

FERHERAF

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

Notes: (Continued)

(iii) The statutory income tax rate applicable to the
Company’s subsidiaries in mainland China is
25% for the six months ended 30 June 2024 (six
months ended 30 June 2023: 25%).

Deferred tax assets not
recognised

At 30 June 2024, the Group did not recognise
deferred tax assets in respect of cumulative
tax losses of certain PRC subsidiaries of
RMB27,938,000 (31 December 2023:
RMB25,907,000), 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 RMB913,341,000 (31
December 2023: RMB896,524,000) of the
Company's PRC subsidiaries would not be
distributed in the foreseeable future.
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WEERAE B IEEENR R
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ARA

S E &P A

I 75 R & MY EE (@)

(Expressed in Renminbi unless otherwise indicated)

(BSTTIRBAEIN - UARBIIR)

7

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
RMB14,282,000 (six months ended 30 June
2023: RMB10,457,000) and the weighted
average number of 668,593,000 ordinary
shares (six months ended 30 June 2023:
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
2024 and 2023; therefore, dilutive earnings
per share are equivalent to the basic earnings
per share.

7
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BREFN

(a)

(b)

BREXZEF
BRERZBF TIAR R BIEZSA
RIEG RN A KK 14,282,000 7T
(BE—_ZT-_=FA=t+HIt
NMEA - AR#10,457,0007T)
KRR HRHAR A0 B B 7 B A% N
1 ¥ 15 %1668,593,000 A% (& =
7—_$/\ﬂ +E|.|t/\1.ﬂ
668,593,000 J%) AE%EFTE

ZR#FERR
BE-Z-_WFR-ZT_=FRX
A=+ BN AR SRS E
LB - Fit - SRETRTS
FISREARRF -
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AR AT R B R R B R ()

(Expressed in Renminbi unless otherwise indicated)

(BRTTIEAEIN - UARBIIR)

FERHERAF

8 PROPERTY, PLANT AND Y% - BERRE
EQUIPMENT

2024 2023

—RomlmE —B-=F

RMB’000 RMB’000

ARET T ARETTT

Net book value, as at 1 January H—A—HRREFE 284,261 302,725

Additions NE 3,524 15,619

Disposals (net carrying amount) & (BRENHE) (94) (4)

Depreciation charge HRTES

for the period (25,782) (21,869)
Reclassification from BIREMESEHOE

investment property - (2,678)

Net book value, as at 30 June RN A =1+ BREREFE 261,909 293,793

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 RMB178,531,000
as at 30 June 2024 (31 December 2023:
RMB187,702,000).

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.

—E-NEPHRE

ARERAEEEHEERRETRED
BITHMEMETFTERZYVE  BERK
REBUARKREMEZREDREFE
RZE-_MWMESRA=Z+THAARK
178,631,000 ( Z T ==+ = A
=+—8: AR¥187,702,0007T) °

R—EBE QR ER
RMEAT BNESREERAT
([#ERE]) - A—RIRREEMRT
WHRATEBNIE ETHERRE -
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N

% P B S R B A )

(Expressed in Renminbi unless otherwise indicated)

(B=TTHEMAESN -

9

46

INTEREST IN AN ASSOCIATE (Continued)

AAREEDIR)

E/\\\_

BB E QR WER (@)

At 30 June | At 31 December
2024 2023
R=ZZBZWF | R-ZZT_=F
AA=t+H |[+TZA=1+—H
RMB’000 RMB’000
AR®T T ARETTT

Interest in an associate accounted {§ FAREZS A A BRI —fEEE &
for using the equity method NRIMER 26,919 31,925
Loans to an associate (note i) mA— BN RIREER
(B&ED) 33,045 32,757
Other assets (note i) H & 2 (7T 41,071 40,151
101,035 104,833

Note: ()

Note: (i

Loans to an associates are unsecured, interest bearing
at a rate ranging from 6.18% to 8% per annum, due in
2025 and are measured at amortized cost.

Pursuant to a long-term loan Huazhi Investments
borrowed from a bank in the PRC, the Group
provided a guarantee to the bank, that the Group
will not demand repayment of the above loans and
related interests receivables until Huazhi Investments
fully settles the loan due to that PRC bank which is
maturing in 2034.

The Group and Huazhi Investments agreed that part
of loans could be settled as a deposit to purchase an
office premises at 5% discount located in Guangzhou
City held by Huazhi Investments.

The carrying amount of the loans are measured at
amortized cost.
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Notes to the Unaudited Interim Financial Report (continued)

AR AT R B R R B R ()

(Expressed in Renminbi unless otherwise indicated)

(BRTTIEAEIN - UARBIIR)

10 INVENTORIES 10 =FE
(a) Inventories in the consolidated (a) REEMBERARNEES
statement of financial position ¥E
comprise:
At 30 June | At 31 December
2024 2023
REB-DWFE | RZT_=F
AA=t+H |[+TZA=1+—H
RMB’000 RMB’000
AR¥T T AR®TTT
Raw materials R 8,128 11,471
Work in progress R m 21,431 3,622
Finished goods BUR mh 216,164 278,685
245,723 293,778

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

loss is as follows:

EERBR/FAXATTABRR

MEESESHMT

Six months ended 30 June
BZEAA=1TRHILAEAR

2024 2023
R=ZZBZWFE | RZZT=F
RMB’000 RMB’000
AR¥T T ARETT
Cost of inventory sold BEEFERKAR
— apparel and — IREE L AR &f
accessories 267,967 308,993
Inventory write-down* FE MR
— apparel and — AREE R A&
accessories 46,739 67,678
314,706 376,671

HE-T-_MFA=+TAK=
TE_=FA=Z+HIEA
FEMBE T ATTE R H (&8
% o

For the six months ended 30 June 2024 and 30
June 2023, inventory write-down was charged
to administrative and other operating expenses.
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Notes to the Unaudited Interim Financial Report (continued)

R AR A HA B 7 R 5 B A ()

(Expressed in Renminbi unless otherwise indicated)

(BSTTIRBAEIN - UARBIIR)

11 TRADE AND OTHER RECEIVABLES 11 EZ K EHMEWFIE

At 30 June | At 31 December
2024 2023
R=ZZBZWF | R-ZZT_=F
AA=t+H |[+TZA=1+—H
RMB’000 RMB’000
AR®T T ARETTT

Trade receivables B 5 WA 769,438 765,574
Less: Loss allowance B ETE R (126,964) (117,359

Trade receivables, net of loss B 5 IE (kR

allowance &) 642,474 648,215
Bills receivable (c) FEWZRE () 77,569 69,270
Trade and bills receivables B ZRWIE KRR 720,043 717,485
Prepayments to suppliers ) 4k B P TR S SRIE 50,768 51,814
Other deposits, prepayments Bz - AR

and receivables I e W SRI8 29,452 41,962
Less: Loss allowance B EE R - (4,736)

800,263 806,525
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Notes to the Unaudited Interim Financial Report (continued)

AR AT R B R R B R ()

(Expressed in Renminbi unless otherwise indicated)

(BRTTIEAEIN - UARBIIR)

11 TRADE AND OTHER RECEIVABLES 11 EZKHMEWFIE (#)

(Continued)

(a) Ageing analysis for trade receivables (@) EZERWREWIREDT
Ageing analysis of trade receivables based on RZZE_NFEAAA=TER=F
invoice date and net of loss allowance as at T=F+ZRA=+—HESHEK
30 June 2024 and 31 December 2023 are as FIE(HREERE) BREBERE
follows: HARBRER DT AT -

At 30 June | At 31 December

2024 2023

R=ZZBZWFE | RZZT=F

ANA=+RH |[+=ZA=+—H

RMB’000 RMB’000

AR¥T ARET T

Within 3 months =EAA 110,586 205,529
More than 3 months but =@ A LAE/SE A A

within 6 months A 124,801 94,982
More than 6 months but NE A A E—F AR

within 1 year 215,116 224,078

More than 1 year —F LA E 191,971 123,626

642,474 648,215

FERHERAF

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.

—E-NEPHRE

B HEMFIE - BRRAZE R
H180FE 270 H RN HY - MR &
HAfE - ANEEFBEE A EEKGK
HWBEEEEBEETTGHIIE
LB - BEREERRE
BRAGR - BRIEARSEBE AU E#
SMTEMY - RLBERT - BE
EEEEENBE S RIGIIEUR
BERETEEMNE AEBEY
ERZEERSEEMERD -



Notes to the Unaudited Interim Financial Report (continued)

RSB

B RS R YT ()

(Expressed in Renminbi unless otherwise indicated)

(BSTTIRBAEIN - UARBIIR)

11

TRADE AND OTHER RECEIVABLES 11

(Continued)
(b) Impairment of trade receivables (b) EZEVRRENRE
The movement in the loss allowance for trade N8 SR HIEEEREE
receivables during the period is as follows: BT -
2024 2023
—EWmEF —E=F
RMB’000 RMB’000
AR¥T T ARETT
At 1 January n—H—H 117,359 98,832
Impairment loss RIEEE 9,605 1,637
At 30 June RNA=+H 126,964 100,469

ES R EMEWRE(®)

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, 17% (31
December 2023: 14%), 12% (31 December
20283: 9%) and 50% (31 December 2023:
46%) 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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AARHBERERBNES T
BT - RETEOEHER
B iR R X (B
1 - B EE SR ERE
HREER o

rEBEZNEERREESR
EFEAARBHNZE I%ﬁ$
SEAZERNTPHEANRR
AlgfEERRBREARER - NI
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Notes to the Unaudited Interim Financial Report (continued)

R AR E 12 P HA B 7 R 5 B A ()

(Expressed in Renminbi unless otherwise indicated)

(BRTTIEAEIN - UARBIIR)

11 TRADE AND OTHER RECEIVABLES 11

ESREMBEWRIE @)

(Continued)
(b) Impairment of trade receivables (b) EZEWRFERRESE)
(Continued)
The Group measures loss allowances for AEERBEENEEFERY
trade receivables at an amount equal to BHEEEESETEEZRK
lifetime ECLs. The following tables provide RIENEBRRE - TRIFIINZ
information about the Group’s exposure T_MEAA=TRAERZZE==
to credit risk and loss allowance for trade F+-_A=+—BAEEHEEE
receivables as at 30 June 2024 and 31 E RO R E R & E SRR
December 2023: THH SRR
Gross carrying Loss Expected
As at 30 June 2024 amount allowance loss rate Net balance
RZB-REXB=TH FEAE FakE ROBEZE% P
RMB’000 RMB’000 % RMB'000
ARETTR ARETT ARETR
Trade receivables forwhich R & BEE: &
the loss allowance is Biakk a7k
measured using a provision 4R
matrix 676,454 103,665 15.32% 572,789
Trade receivables for which &I EE 8
the loss allowance is BRELEFEN
measured on anindidual 78
basis 92,984 23,299 25.06% 69,685
769,438 126,964 642,474
Gross carrying Loss Expected
As at 31 December 2023 amount allowance loss rate Net balance
R_E_=F+-A=+-H FaeE FEER BEERY R
RMB'000 RMB'000 % RMB'000
ARETT ARETT AREFT
Trade receivables for which R & B EE: &
the loss allowance is Biakk a7k
measured using a provision  43UA
matrix 658,422 87143 13.24% 571,279
Trade recevables forwhich R BIEE: BB
the loss allowance is BRELEEN
measured on anindvidual 278
basis 107,152 30216 28.20% 76,936
765,574 117,309 648,215
FERRENER LD E —ECEHRERE



Notes to the Unaudited Interim Financial Report (continued)

AR AT R B B R R B R ()

(Expressed in Renminbi unless otherwise indicated)

(BSTTIRBAEIN - UARBIIR)

11 TRADE AND OTHER RECEIVABLES 11
(Continued)

(b) Impairment of trade receivables
(Continued)

When a provision matrix is used to measure
the loss allowance, the Group did not
distinguish between its different customer
bases, because the Group’s historical credit
loss experience does not indicate significantly
different loss patterns for different customer
segments. The following table provides
information about ECL allowances that are
calculated using a provision matrix.

ES R EMEWRE(®)

(b) EZEWFIEAREEE)

EREEEANTEBERE
AIREErERS TRNEP
B AAKEBENEEBERRLT

S R NS

77 ab %

YN

TREEER - TRILERE
BB R 2 B BB S
2R

Gross carrying Expected
As at 30 June 2024 amount Loss allowance loss rate Net balance
RZE-MEXB=1H FE4HE FRBRE BEEZ% iR
RMB’000 RMB’000 % RMB’000
ARET T AEETR AEETR
Current (not past due) lliTpSat) 333,936 37,321 11.18% 296,615
1-90 days past due BE1Z90H 116,362 14,985 12.88% 101,377
91-180 days past due BH91T1808 80,558 13,221 16.41% 67,337
181-270 days past due 18122708 113,119 23,835 21.07% 89,284
271-365 days past due BE27T1 2365 31,184 13,008 4.1% 18,176
Over 1 year past due Ly 1,295 1,295 100.00% -
676,454 103,665 572,789
Gross carrying Expected
As at 31 December 2023 amount Loss allowance loss rate Net balance
RZB-=F+-A=+—H REGE BEREE BHEEE% FHEER
RMB’000 RMB’000 % RMB’000
ARETT ARETT ARETT
Current (not past due)  BNEA (R#1#A) 351,808 30,436 8.65% 321,372
1-90 days past due BE1Z00H 157,594 16,832 10.68% 140,762
91-180 days past due #1191 £ 180 H 83,930 13,576 16.18% 70,354
181-270 days past due #1181 2270 H 35,437 8,307 23.44% 27,130
271-365 days past due @271 2365 B 21,038 9,377 4457% 11,661
Over 1yearpastdue  AHBB—F 8,615 8,615 100.00% =
658,422 87,143 571,279
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N

% B B R R B R ()

(Expressed in Renminbi unless otherwise indicated)

(BRTTIEAEIN - UARBIIR)

11

12

FERHERAF

TRADE AND OTHER RECEIVABLES

(Continued)

(b)

(c)

(d)

Impairment of trade receivables
(Continued)

The Group made individual loss allowance
of RMB23,299,000 (31 December 2023:
RMB30,216,000) on trade receivables due
from two (31 December 2023: two) of its
customers as at 30 June 2024. 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.

—E-NEPHRE

11 EZREMEWFEIE @)

(b) EZEWFRIEAREE)

RZE-_MFEASA=+H ' K
SERERAEPIREBE(ZT ==
F+-_A=+—"H MA)E
FHE S IAE L @R EE &
B A R #23,299,0000( = &
—=F+=-A=+—8: AER¥
30,216,0007T ) ° & Bl /& 18 & &
TRBRR G AR mEETEH
WEHREmEZMANEETE ©
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SERA ARRIBRTEH
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AR AT R B B R R B R ()

(Expressed in Renminbi unless otherwise indicated)

(BSTTIRBAEIN - UARBIIR)

13 BANK BORROWINGS

Bank borrowings are repayable as follows:

Repayable within one year:

AR—FNRERE :

13 RITEM

RITERTIRIATHIRERE

At 30 June | At 31 December
2024 2023
R-B-mE | HR-T-=F
AA=t+H |[TZA=1+—H
RMB’000 RMB’000
AR®ET T ARBTTT

Unsecured in RMB HEIEARESHE 1,269 5,367
Unsecured in Hong Kong Dollar 88 TaHE 32,540 141,035
Secured in RMB BIRBARK 186,541 190,236

220,350 336,638

Bank borrowings as at 30 June 2024 and 31
December 2023 were carried at amortised cost.

As at 30 June 2024, unsecured bank loan
denominated in Hong Kong dollar of RMB32,540,000
(81 December 2023: RMB141,035,000) was drawn
under a revolving loan facility of HK$100,000,000
(31 December 2023: HK$190,000,000) maturing in
May 2025 offered by a licensed bank in Hong Kong.
Pursuant to the facility, the controlling shareholder
shall maintain his equity interest and voting rights in the
Company at a certain level, and at the same time it is
subject to the fulfilment of covenants relating to certain

of the Group’s financial ratios.

As at 30 June 2024, secured short term bank
loans of RMB186,541,000 (31 December 2023:
RMB190,236,000) 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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R-ZE-_WNENA=1THRER-_ZE_=4F
+ = A=+—BrRITE I8 A
ABR o

M-Z-MEXNA=+HRETHED
IR 1T E RA R 32,540,000 7T
—E-=F+_A=+—H8: AR
141,035,000 7T) JhiRIEH A — K KR
77 % H #9100,000,000/8 T ( — T = =
F+-HA=+—H : 190,000,000 7T )
BREZMERDN ZMEBSN=-F
“THFRAAEE o RIBZME - IERE
RS RIFER AR B R RAE B8 ERER
HTKE - AR HEENEBEE T
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AR AT R B R R B R ()

(Expressed in Renminbi unless otherwise indicated)

(BRTTIEAEIN - UARBIIR)

13

14

FERHERAF

BANK BORROWINGS (Continued)

As at 30 June 2024, banking facilities of the Group
were amounted to RMB482,970,000 (31 December
2023: RMB638,881,000), of which facilities
amounted to RMB337,848,000 were utilised (31
December 2023: RMB482,965,000). In addition
to the requirement of controlling shareholder to
maintain his equity interest and voting rights in the
Company at a certain level as mentioned above,
all of the Group’s banking facilities are subject
to fulfilment of covenants relating to certain of
the Group’s financial ratios. A breach of these
undertakings would result in the drawn down
facilities and interest becoming payable on demand.
As of 30 June 2024 and 31 December 2023, none
of the undertakings was breached.

TRADE AND OTHER PAYABLES

13 S{BITER@)

RZZE-_NWFAA=1+H'  x&H
B iR 1T B & A A K % 482,970,000 7T
—E=F+ZA=+—H: AR
# 638,881,000 7T ) - *¢ﬂ§AE%
337,848,000 TEEBA (ZE==F+=
A=+—H -AE%482,965,00075)
B bt B SRIEAR AR SRS RIF R AR A
RO K 38 EREA S TKFSN - AREE
MATERITRMESAEREBRE TAE
BB R RE - ERZEEBBE
BATIRI BN E K| B AR EREE - &
EFFTMFASA=+HRZZT=Z=F
+ZA=+—H8 AEEWEEREM
G o

14 EZRHAMESFIE

At 30 June | At 31 December

2024 2023

R-ZZBZWFE | RZZ=F

AA=t+H |[+TZA=1+—H

RMB’000 RMB’000

AR¥T T ARET T

Trade payables B SN RIE 66,002 103,614

Bills payable JETT 1B 167,855 178,238

Trade and bills payables B SN RIERENRE 233,857 281,852
Refund liabilities RRAE

— arising from rebates . =1CE 108,778 118,302

— arising from right of return - REEEHE 2,169 450

Other payables and accruals BB R ETEH 82,107 89,877

426,911 490,481

(@ Bills payable as at 30 June 2024 were
secured by pledged bank deposits (see note
12) and land use rights and certain properties
of the Group (see note 8).

—E-NEPHRE
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R AR A HA B 7 R 5 B A ()

(Expressed in Renminbi unless otherwise indicated)

(BSTTIRBAEIN - UARBIIR)

14 TRADE AND OTHER PAYABLES

14 BESREMENSTIE @)

(Continued)
(o)  An ageing analysis of the trade and bills b)) EBZENFIERENZERERE
payables based on the invoice date is as A HMERRITAT ¢
follows:
At 30 June | At 31 December
2024 2023
R-ZBZWE | RZZ=F
ANAB=+RH |[+=ZA=+—H
RMB’000 RMB’000
AR¥ET T ARET T
Within 3 months ={EA A 142,277 177,160
More than 3 months but =EA A EREAAA
within 6 months 91,247 101,450
More than 6 months but NMEA A E—F AR
within 1 year 105 1,001
More than 1 year —FpAE 228 2,241
233,857 281,852
()  All of the trade and other payables are © FBEEZKEMENFKIATETH

R—FRNEFHERRBAKEA

expected to be settled or recognised as

income within one year or are repayable on

demand.
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R AR E 12 P HA B 7 R 5 B A ()

(Expressed in Renminbi unless otherwise indicated)

(BRTTIEAEIN - UARBIIR)

15 CAPITAL, RESERVES AND

DIVIDENDS

15 BX - FERKRE

(a) Dividends (@ RE
Subsequent to 30 June 2024, the directors RZZE-WNFEASA=+HE &
proposed an interim dividend of HK0.93 cent EEBREPHREEREER
per ordinary share (2023: HK0.7 cent). The 0BEM(ZZFTE=_=F:078
interim dividend has not been recognised as i) o AP ERAR B0 R FE SR A P )
a liability at the end of the reporting period. HHIRMBE -
(b) Share capital (b) B
At 30 June 2024
RZB-MEXA=1H
No. of shares HK$000 RMB’000
RHEE TER AR®TR
Authorised: EE
Ordinary shares of BB 0.01 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-MF-A—-BK
and 30 June 2024 “E-MEAAZTH 668,593,000 6,686 5,214
FERMERAF SECDNFEHRBERE
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R AR A P HA B RS R S B R (@)

(Expressed in Renminbi unless otherwise indicated)

(BSTTIRBAEIN - UARBIIR)

15 CAPITAL, RESERVES AND
DIVIDENDS (Continued)

(b) Share capital (Continued)

15 EX - BEEKRE @)

(b) MR (®)

At 30 June 2023
RZE-=F,A=1+H
No. of shares HK$'000 RMB’000
L E TAL ARETT
Authorised: EE
Ordinary shares of SREE0.01 8 TH)
HK$0.01 each TER 10,000,000,000 100,000 79,208
Ordinary shares, BRIRBEEER
issued and
fully paid:
As at 1 January 2023 #:giii—ﬂ—ﬁ)}
and 30 June 2023 =%, HA=1H 668,593,000 6,686 5,214

(c) Share issued pursuant to share
option scheme
There was no share options granted or

exercised during the six months ended
30 June 2024 and 30 June 2023.

(d) 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.

(c) REBRESEBRITRG

HE_Z-_NMFA=+B K=
E-=FXA=F+HIEREA -
I RS AR A IEIR T sk AT ©

d) EREFUROGRBERMHR
5
AAR—MNBARER-F
——F— AR AR Kk
IR AR AR EE S RS
—RBUF=HAERREBA
S8 T B R RS R AR B o
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Notes to the Unaudited Interim Financial Report (continued)
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(Expressed in Renminbi unless otherwise indicated)

(BRTTIEAEIN - UARBIIR)

15 CAPITAL, RESERVES AND
DIVIDENDS (Continued)

(d) 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 2024 and 31 December 2023, 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 2024 and 31 December 2023,
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 2024 and 31 December
2023.

15 EX - BEERKRE @)

(d HEREEURGCABEBNR
=z (18)
EATHRRETZMB AR
MN%BRDTHRERRBLE=
7 BERERA BT o BN
ZMB AR EERAEEE S LB
VYEZTUREBRREMNEBLE
BlF% 41% IXHE - HEREEESU
ERITIRERIRIN - RZTZZ
FNRA ZBBIFE=HEBE
i R R AR B A TS - W R
MEHT IR R —IHUAKR D A
AN LHRE BT -
RZZBE-_WFEAA=1+AR=Z
—=F+-A=1+—H" %5H

TEBITIRMHARZER -

16 ERMTEMAFEFE

(a) BRAFEFENESMEER
=L
RZZE-_WEAA=1TAR=ZE
—=F+-A=t+—H &x&EH
WA ARSI A -

(b) WHFBEDAFEARNEHE
EREBNAFE

A& B A AN S SE A AN 1) BR Y
cRTAREAEEEN _FT -/
FRA=ZTERZZE_=F+=
A=+—HHNAFEEERE
B o
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Notes to the Unaudited Interim Financial Report (continued)
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17 MATERIAL RELATED PARTY
TRANSACTIONS

The Group entered into the following material related
party transactions.

(@) Transactions with a related party

In addition to the related party information
disclosed elsewhere in the financial
statements, the Group entered into the
following material related party transactions
with a related party:

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 2024
were RMB9,340,000 (31 December 2023:
RMB11,200,000) and RMB11,320,000 (31
December 2023: RMB13,430,000).

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

17 ERBEEAIRS

AREERIZATERBEB RS °

() EHE—BRBLIXS
B B 755 ¥R L {th R 0 4% BB A R gk
TERIN  AEEER R
RINATEREHIRS :

AEER-_TE-—F+Z AL
ERREZYEIMEAPRRE
¥ AH=F HHBEELEEZR
_:l:_LﬁE RZE-_WMFEASNA=T

CFRAREERHEEAREZ
éﬁﬁ%%%lﬁ%/\&ﬂ%,%o,oooﬁ
—EZ=FtZRA=+—8:
AR #11,200,00070) R AR
11,320,000 ( Z T = =F +=
HA=+—H : AK% 13,430,000
JL) °
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Notes to the Unaudited Interim Financial Report (continued)
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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 (&)

FTEEEANEHMH

AEETIZEREAEME(BRE
FAIARRRIESHFIB) 0T

Six months ended 30 June
BZEAA=1TRHILXEAR

2024 2023
—E-mE —E=F
RMB’000 RMB’000
ARET T AREET T
Short-term employee REEBEA

benefits 2,204 2,217

Contributions to retirement RIRBFIFT B R
benefit scheme 58 64
2,262 2,281

Total remuneration is included in “staff costs”
(note 5(0)). 5(b)) °
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Corporate Governance and Other Information

tEERREMER

DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS IN SECURITIES

As at 30 June 2024, 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 (“Model Code”) contained in Appendix C3
to the Listing Rules, were as follows:

Long positions in the Company

Name of director

EEHR

Mr. Ziming Yang"@® 1552 HA 4 A= D2)®)

Mr. Rongain Ke TR S A
(1) Acute Result Holdings Limited (“Acute Result”), Ascend Fame

Limited (“Ascend Fame”) and Prime Ascend Limited (“Prime
Ascend”) are wholly-owned and controlled by Mr. Ziming Yang
and Mr. 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.

2) Multiplus International Limited (“Multiplus”) is owned as to
99% by Ms. Liting Ke and 1% by Mr. Ziming Yang. By virtue of
a shareholders’ agreement dated 31 July 2012 by and between
Ms. Liting Ke and Mr. Ziming Yang, in addition to the voting right
attached to the share Mr. 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,
Mr. Ziming Yang is deemed to be interested in all the shares of
the Company in which Multiplus is interested.
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EERETBTHRAERESFNESR

RZE-_NFEA=+H EFRAQREE
TBRAERARRI RHEAEE LR (EERES
NEFE GG ([ F# 5 REEEFRD ) EHEXVEL) A8
2~ MR REREFE P A LN AR RIR
BEERHEEGIEB2EATEEE LM
B AR - KRB ETRBIMEXC3FTE £
MBETAEZESHITELFR HMIRLETR ([ZE2E
FA D BRTHAEARNRREEHERIMA
PRAF([BERFT]) MR AB T -

RAEXRNER
Approximate
percentage
Number of of shares
shares held in issue®
LB &7
g2l IR 8R4
ignip 4= Bok®
452,383,209 67.66%
3,850,000 0.5758%

0 B ERARAR(EHMK]) FEERQR(H
B EaBRARAR (TR dinEBtLE2E
BEA RS - Eit - HRAEERE RN -
FAERTEZAERGNZHMAR ARG E

Bk

o

@ LCERRERAR(EE D hBEELLHES
99% M mH R L EEE 1% Ea - BIEW
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TA=T—ANERR®  BHEEALERNES
Fi A B FTBT SR AE SN - (R I A I T T(E A
B E L THA N S &2 MO TR RE -
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Corporate Governance and Other Information (continued)

TEERREMER @)

©)) Mr. Ziming Yang is the spouse of Ms. Liting Ke. Accordingly, Mr.
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 2024.

Saved as disclosed above, as at 30 June 2024, 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.

@) SRR E RPBELZ T HEME o Et - TE'%E
TREWR AN TRE L L HERENZHARE
BeAn R A R e

(4) HRZZTZME A=+ HMA $£668,593,000
BARBEETRDETE -

bR £SO FR %54\ \:7—@¢/\ﬂ +H -
MEEFELARREZTHRABALEESH
HEEE ARAR 7%EEH$HH%%§(E$§%
BHLEEEGIEXVE) Bk - BEEKRG
BRI LN AR RIREE 5 AR
H%’3521I5‘2,\T_EZ S sl A a2 ok

C HIRBIEESTRASITAE AR A KR
Pﬁﬂ’\]fﬂﬂ%ﬁ?’i&?ﬁﬁé\ °
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Corporate Governance and Other Information (continued)

TEERREMER @)

INTERESTS AND SHORT POSITIONS OF
SUBSTANTIAL SHAREHOLDERS

As at 30 June 2024, 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 LB B3 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 Mr. Ziming Yang. Accordingly, (1)

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

) Acute Result, Ascend Fame and Prime Ascend are wholly-
owned and controlled by Mr. Ziming Yang and Mr. 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.

TERRNVEDZRKR

R=B-MEXAZ+E  UTALHEE
GFEERARTEETRAR) RARTRL
TR AR 19 £ i 1 08 28 0 T R S XV
HE2 %35 BEAMNAR THEBELRER
2B 5 RS 55 536 IR AT P E B
i sne -
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Number of
Shares

i 4!

452,383,209

289,633,209

52,500,000

78,750,000

EEL Lt RIBERBL
LS Y SR
P fm o B AR

Approximate
percentage of
shareholding
interest®
Bok®

67.66%

43.32%

7.85%

11.78%
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Corporate Governance and Other Information (continued)

TEERREMER @)

) Multiplus is owned as to 99% by Ms. Liting Ke and 1% by Mr.  (3)

Ziming Yang. By virtue of a shareholders’ agreement dated 31
July 2012 by and between Ms. Liting Ke and Mr. Ziming Yang, in
addition to the voting right attached to the share Mr. 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, Mr. Ziming Yang is deemed to be
interested in all the shares of the Company in which Multiplus is
interested.

) Based on a total of 668,593,000 issued shares of the Company  (4)
as at 30 June 2024.

LEMWBERLTHEAO% ED X HGERAL
EHE 1%L - REAESFLTHERALE
AT BEMA -2 ——FEtA=T—HBRER
@ BEERRESERNEEREMRD AR ERE
Sh o WA REEHITREANEEL I RHENEE
2R P IEAE - EIL - BERBRERRR
REEZARANAAR 2RO TG ER -

ERARARR-_ZE-_MFNA=Z+TH®HAH
668,593,000 B B B/ TR (D5t E ©

Save as disclosed above, as at 30 June 2024, the BREXEREIN RZZTZMFA=+H "
Directors were not aware of any other person or EFWAMEAEMEMATIOEERARAFR
corporation having an interest or short position in shares &7 & AERAAR (5 FP B IR 1B 75 R EAE & HIS
and underlying shares of the Company which were XV &% 2 & 3 7 #B S A AR B T8 3k 5o 8%
required to be disclosed to the Company under the RIZFEHFLIAEKRHIE KR EBETHFEE
provisions of Division 2 and 3 of Part XV of the SFO, or iR IAR -

which were recorded in the register required to be kept
under section 336 of the SFO.

FERHERAF “E-MEHRHRE

65



Corporate Governance and Other Information (continued)

TEERREMER @)

SHARE SCHEMES

The Company had adopted a pre-initial public offering
share option scheme (the “Pre-IPO Share Option
Scheme”) and a share option scheme (the “Share Option
Scheme”) on 8 October 2013. Both of the Pre-IPO Share
Option Scheme and the Share Option Scheme expired
on 28 October 2023. As at the expiration date of each of
the Pre-IPO Share Option Scheme and the Share Option
Scheme, there was no share options outstanding under
the Pre-IPO Share Option Scheme or the Share Option
Scheme, respectively. Please refer to the Company’s
2023 Annual Report for details of the Pre-IPO Share
Option Scheme and the Share Option Scheme.

After the expiration of the Pre-IPO Share Option Scheme
and the Share Option Scheme and up to 30 June 2024,
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 2024.

CHANGES IN INFORMATION OF
DIRECTORS

Since the date of the annual report of the Company for the
year ended 31 December 2023 and up to the date of this
report, there has been no change in the information of the
Directors that is required to be disclosed pursuant to the
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
or treasury shares during the six months ended 30 June
2024.

.-
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Corporate Governance and Other Information (continued)
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MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code as its code
of conduct regarding Directors’ securities transactions
(“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 2024. 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.

ARRANGEMENT FOR DIRECTORS TO
PURCHASE SHARES OR DEBENTURES

Save as disclosed herein, at no time during the six months
ended 30 June 2024 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.

CORPORATE GOVERNANCE

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 and Corporate Governance
Report (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 period ended 30
June 2024.
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CHAIRMAN AND CHIEF EXECUTIVE
OFFICER

Mr. Ziming Yang (“Mr. 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 Mr. 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 Mr. 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 Ju.
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 2024 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.
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By Order of the Board
Cabbeen Fashion Limited
Ziming Yang

Chairman

Hong Kong, 9 August 2024

As at the date of this announcement, the executive Directors are Mr. Ziming YANG

and Mr. Rongqin KE; and the independent non-executive Directors are Mr. Yung Kwok TSUI,
Mr. Ming Shu LEUNG and Ms. Jing GU.





