Hong Kong Exchanges and Clearing Limited and
The Stock Exchange of Hong Kong Limited take no
responsibility for the contents of this announcement,
make no representation as to its accuracy or
completeness and expressly disclaim any liability
whatsoever for any loss howsoever arising from or in
reliance upon the whole or any part of the contents of
this announcement.
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INTERIM RESULTS ANNOUNCEMENT
FOR THE SIX MONTHS ENDED
DECEMBER 31, 2025

FINANCIAL HIGHLIGHTS

. The total revenue of the Group for the six months
ended December 31, 2025 (the “first half of fiscal
year 2026") amounted to RMB3,375.9 million,
an increase of 7.0% or RMB219.5 million as
compared with RMB3,156.4 million for the six
months ended December 31, 2024 (the “first half
of fiscal year 2025").

o The gross profit for the first half of fiscal
year 2026 amounted to RMB2,245.5 million,
an increase of 9.2% or RMB189.3 million as
compared with RMB2,056.2 million for the first
half of fiscal year 2025, and the gross profit
margin increased by 1.4 percentage points from
65.1% for the first half of fiscal year 2025 to
66.5%.

. The net profit for the first half of fiscal year
2026 amounted to RMB676.0 million, an increase
of 11.9% or RMB72.0 million as compared with
RMB604.0 million for the first half of fiscal year
2025.
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The net cash inflow from operating activities
for the first half of fiscal year 2026 amounted
to RMB996.0 million, an increase of 21.1% or
RMB173.4 million as compared with RMB822.6
million for the first half of fiscal year 2025.

The Board declared the payment of an
interim dividend of HK$0.52 per ordinary
share (equivalent to approximately RMBO0.47
per ordinary share] for the six months ended
December 31, 2025, totaling HK$277.3 million.

CECAREEUFNEEERHELENRERAF
HAARBISBEE T R_Z_AL+HFH
AR#8226BE T EH211%T A RE173.48 &
7T|:o

EEESRAE-_E-_RE+_A=+—HIEXN
& A R ERRR B &A% E MA%0.528 T (NIEE R =K
LB ARE0LTIT) BE2773BEBE T -



CONSOLIDATED INTERIM RESULTS REPHIXE

The board (the “Board”) of directors (the “Directors’) ITEMXARAR(FX2ANES(EE)S(ES
of JNBY Design Limited (the “Company’) is pleased ®)MRAEHGARAGTNEWNBERAR([AE@M)HE_T
to announce the unaudited condensed consolidated —HAF+-_A=+—HIEAEAZREEZEBEEA
interim results of the Company and its subsidiaries HHIX4&E  ERLHBRFERANLEHETOT .
(the “Group”) for the six months ended December 31,

2025, together with the comparative figures for the

corresponding period of the previous fiscal year, as

follows:

CONDENSED CONSOLIDATED BHGEEEREMZERKER
STATEMENT OF PROFIT OR LOSS AND

OTHER COMPREHENSIVE INCOME

For the six months ended 31 December 2025 BEr —F_AHF+ -_A=+—HI~EA

Six months ended 31 December

BE+-HA=+—-BLXEAR

2025 2024

—E_RE —E_F

Notes RMB’000 RMB’'000

B o AR®T AREF T

(Unaudited) (Unaudited)

(REER) (REEEZ)

Revenue A 4 3,375,856 3,156,405

Cost of sales 5 & AR 7 (1,130,401) (1,100,190)

Gross profit ER 2,245,455 2,056,215

Selling and marketing expenses HENMSHEAX 7 (1,094,086) (1,020,687)

Administrative expenses THAX 7 (310,540) (271,717)
Reversal of impairment on financial & & & & 5 {8 % @

assets 7 3,456 3,580

Other income and gains, net H iUz K F15 558 5 82,450 58,900

Operating profit K& R E 926,735 826,291

Finance income B s W s 20,066 26,707

Finance costs FisEA (14,185) (16,103)

Finance income, net B 75 W 25 F KB 5,881 10,604
Share of results of an associate FREREARZ

accounted for using the equity FEAGEEE DN A A

method (71) (228)

Profit before income tax & BT 18 %% A K 8 932,545 836,667

Income tax expense s & 6 (256,553) (232,685)

Profit for the period B [ R 675,992 603,982




CONDENSED CONSOLIDATED EBHFAeEEREMEZEKER (E)
STATEMENT OF PROFIT OR LOSS AND
OTHER COMPREHENSIVE INCOME

(CONTINUED)

For the six months ended 31 December 2025 B2 —F_AaF+-A=+—HIE~EA

Six months ended 31 December
BE+-A=+—-HLAKMEA

2025 2024
—E-HE —E-NF
Notes RMB’'000 RMB'000
Bt 5F AR¥T R ARETTT
(Unaudited) (Unaudited)
(REEER) (REEZ)
Other comprehensive (expense)/ H2m (Bx) i
income:
Item that may not be reclassified to ~ F[EET & B 7 E
profit or loss: BmaE g -
Exchange differences arising on HUEEERBRERZ
translation from functional BEEBMEACERZE
currency to presentation #
currency (8,499) 5,486
Item that may be reclassified HENpEE BN R
subsequently to profit or loss: BmaEg -
Exchange differences arising on REBINEBEEZE
translation of foreign operations HEE (6,238) 3,258
Other comprehensive (expense)/ HEAEME2E (X)),
income for the period W = (14,737) 8,744
Total comprehensive income for HEZzEKREE
the period 661,255 612,726
Profit for the period attributable HEFEEER
to:
— shareholders of the Company — ARAERRE 674,331 599,547
— non-controlling interests — FEEmIRRE R 1,661 4,435
675,992 603,982
Total comprehensive income for HE2Ek SR
the period attributable to: BER:
— shareholders of the Company — RRAARE 659,593 608,292
— non-controlling interests — FEEmER A 1,662 4,434
661,255 612,726
Earnings per share R K&
(expressed in RMB per share) (BRAAR®E THIE)
— Basic — EXK 9 1.32 1.17
— Diluted — iR 9 1.29 1.16




CONDENSED CONSOLIDATED

STATEMENT OF FINANCIAL POSITION

As at 31 December 2025

5 B8 4R & Bt B IR O R

RZFEZAF+-A=+—H

31 December 30 June
2025 2025
—E-R1E —E-RHF
+=-A=+-—A8 NA=+AH
Notes RMB’000 RMB'000
Bt 5 AR®TR ARBEF T
(Unaudited) (Audited)
(REEZR) (&= %)
Assets EBE
Non-current assets ERBEE
Property, plant and equipment THE BEL&E 10 467,526 434,317
Investment properties EYH 10 11,160 35,761
Right-of-use assets FREEE 10 884,537 634,436
Intangible assets BREE 127,523 127,359
Prepayments, deposits and other TENRIE - EHE Rk
assets HEmEE 13 25,575 23,793
Financial assets at fair value EAnEBEFAER
through profit or loss ("FVTPL") (TRAREETAE
s CREE 14 223,651 192,218
Term deposits with initial term W BARR BB = 1A A &Y
over 3 months EHIF K 51,424 50,840
Deferred tax assets RIS EE 264,198 266,751
2,055,594 1,765,475
Current assets REBEE
Inventories e 1M 1,020,265 932,551
Trade receivables JiE 8 BR 3R 12 220,964 125,871
Prepayments, deposits and other BRRIE - EHE Rk
assets Hi & E 13 374,405 645,711
Amounts due from related parties  J&E U B35 5 7018 20(b) 8,293 b, bbb
Financial assets at FVTPL RAnEEFABRZN
TREE 14 90,995 65,850
Term deposits with initial term 46 BABR R 8 = & A &Y
over 3 months TEHAE 670,072 723,689
Restricted cash ZREIR S 360 100
Cash and cash equivalents ReERREZEEY 806,994 262,733
3,192,348 2,762,949
Total assets EEHE 5,247,942 4,528,424




CONDENSED CONSOLIDATED EHHEES R R XK (E)
STATEMENT OF FINANCIAL POSITION

(CONTINUED)
As at 31 December 2025 R-_FE—FF+ —H=+—H
31 December 30 June
2025 2025
—ZE-HF ZTZhHF
+=ZA=+—H NA=+H
Notes RMB’'000 RMB'000
B 5 AR T ARBETF T
(Unaudited) (Audited)
(REBER) (=)
Liabilities =R
Non-current liabilities kRBEE
Lease liabilities HEAE 142,615 156,487
Amounts due to related parties JE < A Bt O sk TE 20(b) 180,859 173,437
Deferred tax liabilities RIS BE 47,094 30,712
370,568 360,636
Current liabilities RENEE
Financial liabilities at FVTPL BRARBEFABRN
TRAaE 2,578 2,583
Trade and bills payables FE BR R R B R AR 15 308,925 239,100
Lease liabilities HEAE 198,942 198,305
Contract liabilities AHatE 417,688 463,429
Accruals and other liabilities Bt ERALREMEBE 910,068 781,897
Amounts due to related parties JE S A B O 3k TE 20(b) 60,650 61,677
Borrowings = 16 149,719 —
Income tax payable JE 1~ P45 351 152,980 12,554
2,201,550 1,759,545
Total liabilities EEAE 2,572,118 2,120,181
Net assets FHEE 2,675,824 2,408,243
Equity En
Equity attributable to AARRREMLER
shareholders of the Company
Share capital N 17 4,622 4,622
Shares held for restricted share Bt PR I A 1 (32 BR i
unit ("RSU") scheme B 43 1) 5t &1 P F5 AR 19 17 (56,168) (133,359)
Share premium 1D @B 17 473,514 500,346
Other reserves H i 234,343 252,583
Retained earnings B 17l e 1,970,651 1,736,851
Equity attributable to shareholders — ZX 2 &) i% 58 JiE 1 4 25
of the Company 2,626,962 2,361,043
Non-controlling interests FEVE AR B = 48,862 47,200
Total equity R 2,675,824 2,408,243




CONDENSED CONSOLIDATED

BHHGEEERER

STATEMENT OF CHANGES IN EQUITY
For the six months ended 31 December 2025

Bz —F-_AaF+-HA=+—HIF~EA

Attributable to shareholders of the Company

ARARRER
Shares Non-
Share Share held for Other Retained controlling
capital premium  RSU scheme reserves earnings Total interests  Total equity
HEBH
Rips 2
Notes kA BRHEE  FMERG  EnREE BFEE & kEREZ  ERAE
k3 RMB’000 RMB'000 RMB’000 RMB'000 RMB000 RMB’000 RMB’000 RMB'000
ARETT ARBTT ARETT ARETR ARETT ARETT ARETR ARETR
As at 1 July 2024 (Audited) R-E-mELA-A
(BER) 4,622 510,007 (87,216) 7831 1472598 2,167,842 42331 2210173
Profit for the period HEAE - - - - 599,547 599,547 4,435 603,982
Other comprehensive income/ HEEMZE
[expense] for the period Wi/ (%) - - - 8,745 - 8,745 1) 8,744
Total comprehensive income for B2 W HAE
the period - - - 8,745 599,547 608,292 4,434 612,726
Profit appropriations to statutory ~ B & ZE % T EENFE
reserves - - - 278 (278) - - -
Liquidation of a subsidiary -ANELAEE - - - (750) 750 - - -
Recognition of equity-settled BRNEREEURG
share-based payment RERHIARZ
expenses 18 - - - 24,710 - 24,110 - 246,710
Transfer and exercise of RSUs - (8,974) 65,276 35,579) - 20723 - 20,723
Dividend recognised as
distribution 8 - - - - [411,973) [411,973) - (611,973)
Consideration for business KRBT EBAH
combination under common RE
control - - - [1,672) - (1,672) - [1,672)
As at 31 December 2024 RZB-mE+=A
(Unaudited) =t-H
(REER) 4,622 501,033 (21,940) 263,563 1,660,644 2,407,922 46,765 2,454,687




CONDENSED CONSOLIDATED

FHHEEEE2FR (A)

STATEMENT OF CHANGES IN EQUITY

(CONTINUED)

For the six months ended 31 December 2025

Bz

— = —
=
=

Attributable to shareholders of the Company

BFEFZH=F—HINEA

ARRRRER
Shares Non-
Share Share held for Other Retained controlling Total
capital premium RSU scheme reserves earnings Total interests equity
HERH
BSEE |
Rx  RHEE HERG  HtEE  EFKE A FEREE  ERAHE
Notes RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
iz AR®Tr ARETR AR¥TR AR¥TR ARBTR AR¥TR AR¥TR AR®T:R
As at 1 July 2025 (Audited) R-ZB-E5tA-R
(8&#%) 4,622 500,346 (133,359) 252,583 1,736,851 2,361,043 47,200 2,408,243
Profit for the period HEAE - - - - 674,331 674,331 1,661 675,992
Other comprehensive (expensel/ ~ HiEIE#2E (F%)/
income for the period W& - - - (14,738) - (14,738) 1 (14,737)
Total comprehensive (expense)/ HE2E (B%)/
income for the period KaeH - - - (14,738) 674,331 659,593 1,662 661,225
Profit appropriations to statutory B # 2% 7% & & 1178
reserves - - - 590 (590) - - -
Liquidation of a subsidiary -BNBARER - - - (1,000 1,000 - - -
Recognition of equity-settled TR ER LB IR
share-based payment REBHIARX
expenses 18 - - - 30,102 - 30,102 - 30,102
Transfer and exercise of RSUs ERRITEZRIRG - (26,832 77,191 (33,194) - 17,165 - 17,165
Dividend recognised as BABDEHRE
distribution 8 - - - - (440,941) (440,941) - (440,941)
As at 31 December 2025 W=Z2-1F+=A
(Unaudited) =+-A8
(REEH) 4,622 473,514 (56,168) 234,343 1,970,651 2,626,962 48,862 2,675,824




CONDENSED CONSOLIDATED
STATEMENT OF CASH FLOWS
For the six months ended 31 December 2025

BHEAESEERER
T E - AFf A=+ —HINEA

Six months ended 31 December

BE+-HA=+—-BL~EAR

2025 2024
—E-REF —EDNE
Notes RMB’000 RMB’000
Pt 5 AR¥ETR ARBF T
(Unaudited) (Unaudited)
(REER) (REEZ)
Cash flows from operating RETHRERE
activities
Cash generated from operations KEEEME S 1,086,033 965,209
Income tax paid BEAFER (89,990) (142,606)
Net cash generated from operating REEEFEHELFRS
activities 996,043 822,603
Cash flows from investing RETHRERE
activities
Purchase of property, plant and BETHE BENKEZE
equipment (49,637) (96,386)
Purchase of land use rights and BE (e AR RET
intangible assets AE (17,162) (6,252)
Proceeds from disposals of HENEE  BEK&E
property, plant and equipment Ffr 13 /18 652 598
Interest received B F B 26,693 21,822
Purchase of term deposits with EE VR HIR R =18 A
initial term over 3 months #5E B3 17 3K (640,849) (735,828)
Proceeds from withdrawal of term  FREX¥ 1A HAMR B = @ A
deposits with initial term over 3 B 7E BT SR P A5 5B
months 674,197 623,488
Purchase of financial assets at BEERAANBET AER
FVTPL MErEE (70,000) (197,000)
Proceeds from redemption of BEOoEAnBETAER
financial assets at FVTPL B © R E E PTIS RIA 45,782 65,989
Subscription of venture capital RERAEREES
funds 14 (3,000) —
Dividends received from venture WMeEREESHRE
capital funds 14 849 6,895
Net cash used in investing REFTHFAZRES
activities (32,475) (316,674)




CONDENSED CONSOLIDATED

STATEMENT OF CASH FLOWS

(CONTINUED)

3=
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FHHEERE

B R (#)

For the six months ended 31 December 2025 B2 —ZF_AaF+-H=+—HIF~EA

Six months ended 31 December
BE+-HA=+—HLAKHEA

2025 2024
—E-HE —ENF
Notes RMB’000 RMB’000
Pt 5 AR T ARBEF T
(Unaudited) (Unaudited)
(REBER) (REEZ)
Cash flows from financing RETHRERE
activities
Proceeds from borrowings BERERE 229,037 49,709
Repayments of borrowings EEMER (80,000) -
Dividends paid EATARE 8 (440,941) (411,973)
Proceeds from exercise of RSUs 1T R B 1D T 15 3 E 5,158 25,154
Payments of lease liabilities YTRHEEERE (131,909) (127,252)
Consideration paid for business HABEGT 2 EBE O
combination under common B RE
control - (1,672)
Net cash used in financing METBHFFASEES
activities (418,655) (466,034)
Net increase in cash and cash ReRBELESEYEM
equivalents R 544,913 39,895
Cash and cash equivalents at HNRe;REEEBY
beginning of the period 262,733 699,214
Effect of foreign exchange rate fExREe) o w8
changes (652) 592
Cash and cash equivalents atend HARRERBRESZEEY
of the period 806,994 739,701
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NOTES TO THE CONDENSED
CONSOLIDATED FINANCIAL
STATEMENTS

For the six months ended 31 December 2025

1. GENERAL INFORMATION

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

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

The Company is listed on the Main Board of The Stock Exchange
of Hong Kong Limited (the “Stock Exchange”) on 31 October 2016
(the “Listing”).

These condensed consolidated interim financial statements are
presented in Renminbi ("RMB").

2. BASIS OF PREPARATION

These condensed consolidated interim financial statements have
been prepared in accordance with Hong Kong Accounting Standard
34 ("HKAS 34”) “Interim Financial Reporting” issued by the Hong
Kong Institute of Certified Public Accountants ("HKICPA”) as well
as the applicable disclosure requirements of the Rules Governing

the Listing of Securities on the Stock Exchange.

The directors of the Company have, at the time of approving the
condensed consolidated interim financial statements, a reasonable
expectation that the Group has adequate resources to continue in
operational existence for the foreseeable future. Thus they continue
to adopt the going concern basis of accounting in preparing the
condensed consolidated interim financial statements.

3. ACCOUNTING POLICIES

These condensed consolidated interim financial statements have
been prepared on the historical cost basis except for certain
financial instruments, which are measured at fair values, as
appropriate.

Other than change in accounting policies resulting from application
of amendments to HKFRS Accounting Standards, the accounting
policies and methods of computation used in the condensed
consolidated interim financial statements for the six months ended
31 December 2025 are the same as those presented in the Group’'s
consolidated financial statements for the year ended 30 June 2025.
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3. ACCOUNTING POLICIES (CONTINUED)

Application of amendments to HKFRS Accounting
Standards

In the current interim period, the Group has applied the following
amendments to a HKFRS Accounting Standard issued by the
HKICPA, for the first time, which are mandatorily effective for
the Group’s annual period beginning on 1 July 2025 for the
preparation of the Group’s condensed consolidated interim financial
statements:
Amendments to HKAS 21 Lack of Exchangeability

The application of the amendments to a HKFRS Accounting
Standard in the current interim period has had no material impact
on the Group’s financial positions and performance for the current
and/or prior periods and on the disclosures set out in these
condensed consolidated interim financial statements.

4. SEGMENT INFORMATION

The Group operates multiple operating segments based on
different brands. The operating segments are reported in a
manner consistent with the internal reporting provided to the chief

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

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

The CODM considers there are three reportable segments as

follows:

. Mature brand representing JNBY;

o Younger brands representing CROQUIS, jnby by JNBY and
LESS;

. Emerging brands representing POMME DE TERRE (i ),

JNBYHOME, onmygame, B10CK and etc.

Other information, together with the segment information, provided
to CODM, is measured in a manner consistent with that applied
in the condensed consolidated interim financial statements. There
were no segment assets and segment liabilities information
provided to the CODM, as the CODM does not use this information to
allocate resources to or evaluate the performance of the operating
segments.
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4,

SEGMENT INFORMATION (CONTINUED)

The Group assesses the performance of the reportable segments ~ AREERE A RE D BHLEFHF AT RE D BAHOKSE -
based on the respective reportable segment’s operating profit.

Six months ended 31 December 2025
BE-EB-_AF+-A=t—HILEAXEEA

Mature Younger Emerging
brand brand brand Total
B2 @ R R @i FEDE st
RMB’000 RMB’000 RMB’000 RMB’000
AR®T R AR®T R AR®T R AR®T R
(Unaudited) (Unaudited) (Unaudited) (Unaudited)

(RBER) (RBER) (RBER) (RBER)

Revenue I @N
Mainland China [SNCVNp:) 1,844,485 1,274,525 237,054 3,356,064
Outside mainland China JEF B A 15,465 4,119 208 19,792
Revenue from external customers KEIEBEPHRA 1,859,950 1,278,644 237,262 3,375,856
Segment gross profit 2 & FE F 1,290,667 838,977 115,811 2,245,455
Segment operating profit 7 Eh A% & R 8 842,668 390,410 16,556 1,249,634
Unallocated selling and marketing ROBHE REHFA

expenses, administrative expenses Y ITHRAXME

and reversal of impairment on A& ERERE

financial assets (405,349)
Other income and gains, net E ks RS FEE 82,450
Total operating profit R R 926,735
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SEGMENT INFORMATION (CONTINUED)

4. DEEFR (K)

Six months ended 31 December 2024
HE-_ZT-_MF+=-A=1+—BIL~EA

Mature Younger Emerging
brand brand brand Total
B 7 dn b8 B & dn hE o he @t
RMB’000 RMB’000 RMB’000 RMB’000
AREF T AREF T AREFTT AREFTT
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REEZ) (REEZ) (REEZ) (REEZ)
Revenue KA
Mainland China R A 1,746,777 1,198,714 193,637 3,139,128
Outside mainland China e E R 13,411 3,696 170 17,277
Revenue from external customers K EINERE P AU A 1,760,188 1,202,410 193,807 3,156,405
Segment gross profit 7 &6 E F 1,189,530 765,048 101,637 2,056,215
Segment operating profit 7 EB A & F) 762,886 367,506 22,526 1,152,918
Unallocated selling and marketing ROBHE REHH
expenses, administrative expenses X TEAX NS
and reversal of impairment on MEERERD
financial assets (385,527)
Other income and gains, net H Wz R RS F 58 58,900
Total operating profit 1R e g 826,291
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5. OTHER INCOME AND GAINS, NET 5. HamRkANEEHE

Six months ended 31 December

BE+-A=+t—RHLXEA

2025 2024

—E-RE —ZT - MF

RMB’000 RMB’000

ARBTR ARBT T

(Unaudited) (Unaudited)

(REBER) (CREEZ)

Government grants (i) BT #8 B (i) 50,211 61,565

Fair value change of venture capital funds BIRREESN DR BEE

(Note 14) (Kf3E14) 31,918 (3,976

Fair value change of financial products (Note 14) IZBfE RH QD A EEEH) (H5E14) 927 972

Donations B® (154) (134)
Net losses on disposal of property, plant and PETEE - MFER&HEIRFE

equipment (427) (363)

Others H A (25) 836

82,450 58,900

(i) Government grants during the six months presented (i) Fr 257518 A &) IR AT # B) = 2 8 B W B 4 75 BT B9 B IR

are primarily financial subsidies received from local

governments in the PRC. There are no unfulfilled conditions

or contingencies relating to such income.

AR AR AL BB RETHREEKBEER

6. INCOME TAX EXPENSE 6. FEBEHA
Six months ended 31 December
BE+=-—A=+—-RL~EA
2025 2024
—EB-RHE —E-F
RMB’000 RMB’000
AR¥T R ARBETT
(Unaudited) (Unaudited)
(REER) RIS EZ)
Current tax EHTIE
— Enterprise income tax expense —hEMREHREAR 229,275 224,702
Deferred tax BIESHER 27,278 7,983
256,553 232,685

_15_



7. EXPENSE BY NATURE

7. BEMEIINEAR

Six months ended 31 December

BE+-A=+t—RHLXEA

2025 2024
—E-RHE T F
RMB’000 RMB’000
ARBTR ARBT T
(Unaudited) (Unaudited)
(REBER) (CREEZ)
Cost of inventories sold EEFEEKA 1,042,044 1,023,315
Employee benefit expenses (including share-based (& 8 @FIF X (BIEURH A
compensation expenses) A FH I ) 335,927 276,920
Promotion and marketing expenses HEEREHMASZ 277,105 262,399
Workforce contracting expenses BEhINERE 240,394 228,168
Depreciation and amortisation rEREH
— Right-of-use assets (Note 10) — ERREEME0) 154,381 144,865
— Property, plant and equipment (Note 10) — TEE - BE k&R AP EE10) 58,634 62,418
— Intangible assets —BREE 5,065 4,500
Expenses relating to short-term leases and variable /5 Hi7 & & a] & & 7%
lease payments EHENER 171,864 170,601
Commission expenses to online platforms KEFENHELER 53,831 44,782
Transportation and warehouse expenses BEkERHAX 43,721 33,532
Provision for inventories (Note 11) FRAEGME) 26,552 28,689
Materials for apparel samples fREE K @M K & 14,221 11,722
Reversal of provision for impairment losses on CREEREBERERED
financial assets (3,456) (3,580)
Others i 111,288 100,683
Total cost of sales, selling and marketing expenses, 5 A2k « 5 & & & #4559 2
administrative expenses and net impairment THEEIXUR SR EERME
losses on financial assets BiEFEAE 2,531,571 2,389,014
8. DIVIDENDS 8. ’E

During the current interim period, a final dividend of
RMBA440,941,000 (HK$0.93 per share (equivalent to approximately
RMBO0.86 per share)) in respect of the year ended 30 June 2025
(six months ended 31 December 2024: RMB411,973,000 (HK$0.86
per share (equivalent to approximately RMB0.81 per share]) in
respect of the year ended 30 June 2024}, was declared and paid to
shareholders of the Company.

Subsequent to the end of the current interim period, the Board
has decided that an interim dividend in respect of the six months
ended 31 December 2025 of HK$0.52 per share [(equivalent to
approximately RMBO0.47 per share) amounting to RMB250,644,000
in aggregate (six months ended 31 December 2024: HK$0.45 per
share (equivalent to approximately RMB0.43 per share)) will be paid
to the shareholders of the Company whose names appear in the

register of members of the Company on 27 March 2026.

RAFHEE AARRMEREREREETEE S _H2F A
Z+HILEFEZRBARE A RBL40,941,0005T (5 [20.937 7T (49
HERTRARBIST))(BE-_Z-_NME+-_A=+—HB1
ANEAR BEZ-_NEAAZFTHLEEZREREARY
411,973,0007T (5 f%0.86)8 7T (K AEE R BR A R#0.817T))) °

RAREERARE EEERTAR_E_"F=ZA=-++tHSA
WARARIREEMZARGR R REHRE-_S-_AF+t=-A=+—
BIEAEAZPHREER2ET (HWESRERARKLTT)
A ARM250,644,000 (BZ W&+ =-_A=+—H1t A&
A BR0LSE T (WEERETRAREE0LIT)) °
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9. EARNINGS PER SHARE
(a) Basic

Basic earnings per share is calculated by dividing the profit
attributable to shareholders of the Company by the weighted
average number of ordinary shares in issue excluding shares held

for RSU scheme in issue during each interim period.

9. BRWH
(a) EZXK
FRERY TR AR &) RR RS P HRHA R A FE (8 F B BR bA B 8

7% IR AN 99 9K CF 6245 30 1R 5 IR 15 51 81 57 45 2 B 7R 1R)
s

Six months ended 31 December

BE+-A=+—RBLXEA

2025 2024
—E-RHE —ZT - NF
(Unaudited) (Unaudited)
(REER) (CREEZ)
Profit attributable to shareholders of the Company 7N 72 &) % 5 f& {f FH
(RMB'000) (AR®BFT) 674,331 599,547
Weighted average number of ordinary shares in %717 & B M MNEFHE (T
issue excluding shares held for RSU scheme in FERZRHIBRNFEFMBFENE
issue ('000) A7) (TR 511,180 512,679
Basic earnings per share (expressed in RMB per &R EARUY S (B AA R LY
share) 18) 1.32 1.17

(b)  Diluted

Diluted earnings per share is calculated by adjusting the weighted
average number of ordinary shares outstanding to assume

conversion of all dilutive potential ordinary shares.

The Company has one category of dilutive potential ordinary shares,
which is the RSUs granted to employees. The RSUs are assumed
to have been fully vested and released from restrictions with no

significant impact on earnings.

(b) R
BEESRUEDRARRELAMAEERBEL BRM BB HET
SN E BB INEF I BETH -

AREE-—REERBEERR (AR TRENZIRHIRND) - REX
REIBONEEURBACERRS  THANTEEATZE -

Six months ended 31 December

BE+-A=+t—RLXEA

2025 2024
—EC-RE —ZTZMF
(Unaudited) (Unaudited)
(REER) (CREEZ)
Profit attributable to shareholders of the Company 7N 72 &) % 5 f& 1§ %
(RMB'000) (AR¥T L) 674,331 599,547
Weighted average number of ordinary shares in ERTEBRRNMNETHHE(TE
issue excluding shares held for RSU scheme in ERZBRHROAEMMFEENE
issue ("000) AT D) (TR 511,180 512,679
Effect of dilutive potential ordinary shares BERBTBERIVE
— RSUs ('000) — SRS (TR 12,156 6,071
Weighted average number of ordinary shares for et EWEF R =5 0L @A
the calculation of diluted earnings per share b 8 (FR)
('000) 523,336 518,750
Diluted earnings per share (expressed in RMB wEgRkER (BRUAARE TS
per share) 8) 1.29 1.16

_’|7_



10. PROPERTY, PLANT AND EQUIPMENT,
RIGHT-OF-USE ASSETS AND
INVESTMENT PROPERTIES

During the current interim period, the Group acquired property,
plant and equipment with an aggregate carrying amount
of RMB45,176,000 (six months ended 31 December 2024:
RMB68,127,000), and incurred RMB23,145,000 (six months ended
31 December 2024:
park integrating digital research and development,

nil] construction costs for a new modern
intelligent
warehousing and corporate culture center of its business.

During the current interim period, the Group renewed several
lease agreements and entered into several new lease agreements
with lease terms ranged from 1 to 4 years [six months ended
31 December 2024: 1 to 5 years). On date of lease commencement,
the Group recognised right-of-use assets of RMB118,063,000 (six
months ended 31 December 2024: RMB162,910,000] and lease
liabilities of RMB118,063,000 (six months ended 31 December 2024:
RMB162,910,000).

During the current interim period, the Group obtained the land
use right for a new modern park integrating digital research and
development, intelligent warehousing and corporate culture center
of its business. The corresponding consideration of RMB281,180,000
(Note 13(b]], together with the related deed tax of RMB11,790,000
and stamp duty of RMB141,000, was recognised as a right-of-use
asset.

During the current interim period, the carrying amount of
investment properties of RMB23,755,000 (six months ended 31
December 2024: nil) has been transferred to property, plant and
equipment because of the change of use by the Group for its own

operation.

10. THE BERXEBE FRAEEEURRKR
=&/
PR BREARE - AR SR B S R E 42 B A R ¥645,176,0007T (Bl E —

ZWEF+Z A=+ —HIEAXER : )\EM681270007E)ZT§3E~
Jﬂ%& S U EESFME Bk EUER LR —
BOBREARHEREEREERAARE23,14500T(BE=-F =N
¢+_ﬂ:+75¢/\flﬂ<?)

RARHGE  ASEEEE THERB YT E THASHE
AN T124F (B2 2 -_NF+_A=+—BLt~EA: 155
F) o REERMBBE  AEEERFEAEEEARE118,063,0007T
(HE-Z-_mMF+-_A=+—A81~EA : AR%162,910,0007T)
rEEEBEARKEI8,063000T(HE-_T-_MF+=-A=+—8
WENEA - AR#162,910,0005T) ©

RAREEHE AEEES - EASH TR TEER 0%
bR LR —BHBEARCHE R 2 L fE R mﬁgﬁ{“/\ﬁéﬁ
281,180,0007¢ (Fff 7113(b) ) - & A 48 B8 2 5 A KR #11,790,0007T K E
ERARE141,00000  CHERAFEREEE -

RATHBE ARAEEZERENENAEREFEE MK
BYEREMEARY23,755000 (BE-_F_WUF+_-_HA=+—H
WEARER:B)EHBETHE  BFERRME -
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11. INVENTORIES ". #&

As at As at
31 December 2025 30 June 2025
R-Z-HF R-ZT—H4EF
+=A=+—H NA=+8
RMB’000 RMB’000
AR¥TT ARBT T
(Unaudited) (Audited)
(REBER) (f8 &%)
Finished goods BURK Gh 1,366,645 1,324,323
Commissioned processing materials ZEEMIM A 105,534 152,461
Raw materials R # 24,937 22,774
Less: provision s (476,851) (567,007)
1,020,265 932,551
Movements of provision for inventories are as follows: GFERBEHMOT
Six months ended 31 December
BE+-A=+—-BLXEA
2025 2024
—E-RHE —ET-MmF
RMB’000 RMB’000
AR¥T R ARET T
Opening balance as at 1 July (Audited) Rt R— BB (EEZ) 567,007 517,327
Provision made during the period included in “cost 3t HARIsHIR 97T AT & Ak A 89
of sales” B 26,552 28,689
Release of provision upon sales of inventories RBAEFEMRLEFERED
written down in prior years B (116,708) (21,491)
Closing balance as at 31 December R+ A=+—BMNEBR&ES
(Unaudited) (REEE ) 476,851 524,525
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12. TRADE RECEIVABLES 12. EEWERR

As at As at

31 December 2025 30 June 2025

R-Z-HF R-ZZ_AF

+=A=+—H NA=+8

RMB’000 RMB'000

AR¥BT R AREF T

(Unaudited) (Audited)

(REEEZR) (EEZ)

Trade receivables JE Uk BR 3R 236,702 145,063
Less: provision for impairment R ERE (15,738) (19,192)
220,964 125,871

The trade receivables are mainly due from the department stores EWERXEZRERAEEEENTETENE RETHETE
where the Group operates its own retail outlets. General credit term B &MEEMN—RIEAHR A A AL B % H A% Z A 8452908 -
offered to such department stores is 45 to 90 days from the date

of the invoice issued by the Group.

The ageing analysis of gross trade receivables based on invoice  JEUWERFAAEENHZBHORE DT
date:

As at As at

31 December 2025 30 June 2025

R=-ZBZ-AHF S

+=ZB=+—8 NAZ=Z1+H

RMB’000 RMB’000

ARBT T ARETT

(Unaudited) (Audited)

(REER) (8 ER)

Within 3 months =@AM 219,135 120,911
3 months to 6 months Z@AEXNM@EA 2,765 8,789
6 months to 1 year NEAE—F 797 998
1 year to 2 years —FEMF 1,085 1,197
More than 2 years MEE 12,920 13,168
236,702 145,063
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13. PREPAYMENTS, DEPOSITS AND OTHER 13. BHE

AE-BEERHMBEE

ASSETS
As at As at
31 December 2025 30 June 2025
R-Z-HF RZT_RF
+=-A=+—H NA=1+H
RMB’000 RMB’000
AR¥TR AREFTT
(Unaudited) (Audited)
(REER) (8 &%)
Non-current assets kRBEE
Long-term prepaid expenses REEAHAX 21,467 19,549
Other non-current assets (a) EIEmE A E(a) 4,108 4,244
25,575 23,793
Current assets REBEE
Bidding deposits for land use rights (b) T A REBZREFZ (D) - 281,180
Deposits and other receivables B& & H b fE WK IE 155,183 129,519
Prepayment to suppliers A R X A ey TR FOE 73,381 110,014
Right of goods return RERER 100,910 60,744
Value added tax recoverable Al I E 14,557 30,968
Prepaid expenses AR 29,957 25,537
Staff advances BI#R 417 549
Prepaid income tax T PTG - 7,200
374,405 645,711
399,980 669,504

(a)

(b)

In 2024, the Group invested in a company specialised in the
design, development and sale of high-end furniture. The
Group is able to exercise significant influence on it and
the investment was accounted for as an investment in an
associate. As at 31 December 2025, the amount represents
the carrying amount of the associate of RMB1,304,000 and
a loan provided to it of RMB2,804,000. The loan is interest
free within 3 years and is carried interest at 2% per annum
over the Bank of England base rate after 3 years.

The amount represents the deposit paid to bid for the
land use rights of a parcel of land (“Shuangpu”) located
in Hangzhou City, which will be returned to the Group if
the Group did not win the bid. During the current interim
period, the Group has successfully won the bid and acquired
the Shuangpu land use rights at a total consideration of
RMB281,180,000. The deposits were deducted against the
total acquisition costs subsequently.

(a)

(b)

_21_
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14. FINANCIAL ASSETS AT FVTPL 14. RROAEBEFABRENEREE

As at As at
31 December 2025 30 June 2025
R-Z-HF R-T_RE
+=A=+—H NA=+8
RMB’000 RMB’000
ARBTR ARBT T
(Unaudited) (Audited)
(REBER) (f8 &%)

Included in non-current assets SRAERBEE
Venture capital funds (a) B EES(a) 217,795 186,362
Investment in a private company (b) IN—WNCIE SV 5,856 5,856
223,651 192,218

Included in current assets SFEARBEE

Wealth management products (c) B 8 i (c) 90,995 65,850

(a) This represents the Group’s investments in venture capital  (a) ZEEFAEBEUEREEASORAEREESCHERE -
funds as a limited partner. The nature and purpose of the BIEREECHMERENRERYABERBRNHAAE
venture capital funds are to achieve investment appreciation TRERBRERBRE BRREEE THKERKRER
and ultimately realise the investment income through equity HoRFAEREESTANNERARNEREERITRNE
and equity-related investments in companies with potential EES AEEEAZSECHRIREETHRESET
returns. These vehicles of venture capital funds are financed B AEENGRBAREBRAEAEERRFOEROR
through issuing shares to their investors. From time to H1E °
time, the Group subscribed for certain interests as passive
investors in these funds. The Group’s maximum exposure to
loss is limited to the carrying amount of the interests held
by the Group.

The Group invested in two venture capital funds, both FEBBREXNMEAEREES ZMEBEESHRERR
of which are related parties of Mr. Wei Zhe, who is a FMNTESHEEENER T R_E_AFA=TH
non-executive director of the Company. As at 30 June 2025 R_Z_RF+_A=+—H ZMHEAZKREEENE
and 31 December 2025, the total capital contributions of the A 548 58 B A R #560,000,0007T ©

two venture capital funds were RMB60,000,000.

(b) The Group acquired 16.5% equity interests of Hangzhou  (b) RIEZZF AEERENMNZELERERBERAA
Jiasheng Catering Management Co., Ltd. in 2022. As the 16.5% i - ERAEBUMMNEZEERERERAAE
Group has preferential rights over Hangzhou Jiasheng BERAE WAERRARBEFABRGZNEREEAR -
Catering Management Co., Ltd., it is accounted for as
financial assets at FVTPL.

(c) This represents the financial products acquired from  (c) ZEEERNERTHEENESRER  BHLRARANEGEN

commercial banks with expected return rates ranging from
1.9% to 3% (30 June 2025: 1.8% to 3.2%) per annum and
maturity period within 1 year. The financial products are
issued by reputable financial institutions in the Mainland
China.
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15. TRADE AND BILLS PAYABLES 15. ENERIRARENZE

As at As at

31 December 2025 30 June 2025

R=-Z-HF R-ZZB-_REF

+=ZA=+—-8 NA=+AH

RMB’000 RMB'000

AR¥TR ARETTT

(Unaudited) (Audited)

(REER) (&%)

Trade payables FE A BRE 3X 308,058 239,100
Bills payables NS 867 -
308,925 239,100

The ageing analysis of trade payables based on date of goods  EfERFENUE B ENERH DT
received:

As at As at
31 December 2025 30 June 2025
R-EB-HE R-ZZE_RF
+=A=+—AH NA=+H
RMB’000 RMB’000
ARBT AREFT
(Unaudited) (Audited)
(REER) (K #Ez)
Within 6 months NEAR 297,076 226,959
6 months to 1 year NEAE—F 5,545 11,336
Over 1 year HBiE—F 5,437 805
308,058 239,100
16. BORROWINGS 16. &
As at As at
31 December 2025 30 June 2025
R=-ZBZ-AHF R-ZT_hF
+=ZA=+—H” ~A=+AH
RMB’000 RMB’000
ART ARET T
(Unaudited) (Audited)
(REER) (EE=Z)
Short-term borrowings ISECRET 149,719 —

The Group discounted certain bills amounting to RMB149,719,000  A&EEMEITEBEB S EAARBE149,719,0007T K& T 2K A&
in full to bank to obtain financing. BEE -
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17. SHARE CAPITAL, SHARE PREMIUM AND 17. RBRZA - RO BEEBRHAZR 4R DT BT

SHARES HELD FOR RSU SCHEME % 43
Number Shares held
of shares Number of Share for RSU
authorised  shares issued Share capital premium scheme Subtotal
ERTRHG BEZ R BB
EERGHE 2B (&S BROEE FEFRSERE P
RMB’000 RMB’000 RMB’000 RMB’000

ARMT T AR®F T AR%F T ARMT T

As at 1 July 2025 WZEZRE

(Audited) + A —H (&%) 1,000,000,000 518,750,000 4,622 500,346 (133,359) 371,609
Transfer and exercise 5 :% & 17 5 IR |
of RSUs B 1n - - - (26,832) 77,191 50,359

As at 31 December i S

2025 (Unaudited) +ZA=+—H

(RIEEXR) 1,000,000,000 518,750,000 4,622 473,514 (56,168) 421,968

Number Shares held

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

BTk R ik 1
EERGEER A [E&N Bime@E EERERG iy
RMB’000 RMB'000 RMB’000 RMB’000

ARETTT ARETTT ARETT ARETTT

As at 1 July 2024 R -E

(Audited) + A—H (%) 1,000,000,000 518,750,000 4,622 510,007 (87,216) 427,413
Transfer and exercise #:& R/TFE SR
of RSUs 40 - - - (8,974) 65,276 56,302

As at 31 December R-Z-ME
2024 (Unaudited) +=ZA=+—H
(REEZ) 1,000,000,000 518,750,000 4,622 501,033 (21,940) 483,715

(a) As at 31 December 2025, there were 4,640,000 shares  (a) RZZEZAF+ZA=+—0 EBIRFKRODENZE
(30 June 2025: 10,519,000 shares) held through the trustee ANEEL640,0001E D (ZFE-_HFE/,NA=+H 10,519,000
of the RSU scheme. R 1) °
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18. SHARE-BASED PAYMENTS

The Company adopted the RSU scheme, under which the Board may
grant RSUs to any qualifying participants, subject to the terms and
conditions stipulated therein. RSUs vest gradually after the selected
participants complete their service period of typically four years
from the grant date. The selected participants are required to pay
the exercise price, if any, upon satisfaction of terms and conditions
set out in the relevant grant letter when they decide to exercise
the RSUs. The participants are only entitled for the shares to be
transferred to their account upon the payment of the exercise price,
if any.

Movements in the number of outstanding RSUs are as follows:

Six months ended 31 December 2025
BE-Z-AF+ZA=Z+—HLXEA

Weighted average

18. URGOBERNZAM

ARFERMZBBIBA 8 BEZAE EFGrEREET
BN 2EERHZREIRD - EARBEMRGERRAMET - ZR
BEOREESEBETKREAR T HHRBEESLF RS
BESRE - BRES2HEFRTITEZBAIR - HWARR LR
IR R G ERET 2RENAINTEEWE) - @2
BEBUNIMNITEER BBEROEZMENES(WE) -

HARTENZREIBROOBBLIHIT :

Six months ended 31 December 2024
HE-_Z-_MF+-_A=+—HIXEA
Weighted average

exercise price per Number of exercise price per Number of

RSU outstanding RSUs RSU outstanding RSUs

ERIREUBRGME HRTENZIRER SRZEHIRMDINE 18 AR AT 89 32 R

FigTEE BHE FHITEE & fn &

Opening balance HA## # HK$3.20 21,967,800 HK$3.20 22,402,300
(Audited) (B &) 3.20% T 3.20 7T

Granted (a) B # iia) HK$3.20 7,120,000 HK$3.20 9,520,000
3.20% T 3.20% 7T

Forfeited R HK$3.20 (100,000) HK$3.20 (140,000
3.20/ T 3.20% 7T

Exercised BTl HK$3.20 (5,878,500) HK$3.19 (7,132,000)
3.20 T 319 T

Ending balance  HIR##4 HK$3.20 23,109,300 HK$3.20 24,650,300
(Unaudited) (REEEZ) 3.20 T 3.20 7T
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18. SHARE-BASED PAYMENTS (CONTINUED)

(a) On 6 September 2024, the Board resolved to grant 9,520,000
RSUs to selected grantees under the RSU scheme with a
graded vesting schedule of 25% per year over four years.
The grantees are required to pay HK$3.20 per share for the
exercise of RSUs upon satisfaction of terms and conditions.

On 29 September 2025, the Board resolved to grant
7,120,000 RSUs to selected grantees under the RSU scheme
with a graded vesting schedule of 25% per year over four
years. The grantees are required to pay HK$3.20 per share
for the exercise of RSUs upon satisfaction of terms and

conditions.

(b) The Group is required to estimate the forfeiture rate in order
to determine the amount of equity-settled share-based
payment expenses charged to the condensed consolidated
statement of profit or loss and other comprehensive income.
As at 31 December 2025, the expected forfeiture rate was
estimated at 3% (30 June 2025: 3%).

For the six months ended 31 December 2025, the Group recognsied
total expenses of RMB30,102,000 (six months ended 31 December
2024: RMB24,710,000) in relation to the RSUs granted by the Group.

19. COMMITMENTS
(a)  Capital commitments
As at 31 December 2025,

commitments relating to the venture capital funds amounting to
RMB16,500,000 (30 June 2025: RMB19,500,000] (Note 14).

the Group has non-cancellable

The Group intends to construct a new modern park integrating
digital research and development, intelligent warehousing
and corporate culture center of its business in Shuangpu, and
entered into design and service contracts at a total consideration
of RMB139,839,000 (30 June 2025: RMB85,800,000). As at 31
December 2025, the Group paid RMB13,355,000 (30 June 2025:
RMB5,462,000) and accrued RMB13,401,000 (30 June 2025: nil) in
respect of the concept design phase, which were recognised as
construction in progress within property, plant and equipment. The
remaining amount of RMB81,711,000 is expected to be paid within
one year, and RMB31,372,000 is expected to be paid between one
to four years (30 June 2025: RMB60,475,000 within one year and
RMB19,863,000 between one to four years).

18. URGBERNZM (B

(a) RZZE-_WEAARA B8 J&E%*ETE%@%HH&@%%‘J
159,520,000 5 IR 6 & 0 % T A BB AR A - S HL BB H
RR/MF AT FEHB25% - BB IRAREHZBERT &
BABBITERR SR 2 5K3.208 7T -

RZZT=-_RAFNLA=+1AB" §$@5XE§$EH§§[§E%U%@E+
211#7,120,0000% IR I i (7 5% FREFEARA - DHREER
MERAMNFANEGFREBE25% - TmEERARGEEZBRLT
EEANBRITE R GIRH = FR3.20/8 7T ©

(b) REBEAGERIKRE UEFABBRGeEEREME
ARFZXRAHNBOUAEZEE AR AERN IS
Bo-R—_ZT_AF+-A=1+—8 BEHELKEEMH A%
(ZE=—RAF<A=1+H:3%) -

BEZ-AFST A=+ -HLERNEAA AKERERENR

[R I A% D T 7R 42 B 2 A R #30,102,000c (BEE - T W&+ = A
=+—H1EN@EA  AR¥24,710,0000T) ©

19. EIE
a) BAREE

RZEZAF+_A=Z+— B A£ERAEREESHEET
A B8 R /\E%Msooooom,?,ﬁi/‘—\ﬂ =+H: AR¥E
19,500,0007T) (Fff 514 ) °

$ﬁ@}§iff\\ﬁﬁ£ﬁ@§$ EEBFTIE  BEEFEREE PN
R—EBHREREHTRRE - IEJi?&uﬁuﬁﬁ%Aﬂ i@w*‘ta/\ﬁ
#£139,839,000C (ZE = AF /N A=+H : AR¥85800,0007T) °
ZE-RAF+ZAZT B ARECHBRRARENE ZOAE
#£13,355,0007L (ZE—RAF A =118 : AR¥S5,462,0007T) & E:T
AR®13,401,000c(ZE=ZRAFANA=ZTH :T) DERETH
E BERIEBEBTWERILIRR &% AKNS1,711,00070 8 81§
R—FERZA - RARYS1,372,000BHER —EHFRALH (=
TE-AFANA=Z+H: ARM60,475,000 R —F AT RARE
19,863,000 LA —ZHF R ZfL) °
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20. RELATED-PARTY TRANSACTIONS

The following persons/companies are related parties of the Group
that had balances and/or transactions with the Group for the
periods presented.

20. EBEAKRB

IATFAL/ RARRERPMERERATEBRK XX HHEKE
B BREE T o

Name Relationship with the Group

e ERB HEEENHER

Li Lin One of the controlling shareholders
S0 ERBRZ—

Wu Jian One of the controlling shareholders
Rz ERIRER 2 —

Hangzhou Huikang Industrial Co., Ltd.

MMBREEARAA

Hangzhou Shangwei Apparel Co., Ltd.

T i 4 AR B IR X A

Hangzhou JNBY Finery Co., Ltd.

MBI ARE B R A A

Huizhan Technology (Hangzhou) Co., Ltd.

BERBMEMGNDERAR

Suzhou Xiangzhong Venture Capital Partnership (L.P.)

BMNBEMHAIZREABEE(ERER)

Suzhou Weixin Titanium Krypton Venture Capital Partnership
Enterprise (L.P.)

Mg ARE EREABLEE(BERAR)

Controlled by the controlling shareholders

1R AR

Controlled by the controlling shareholders

545 AR AR SR A I

Controlled by the controlling shareholders
1R AR AR R

Controlled by the controlling shareholders

R AR

Connected via the non-executive director Mr. Wei Zhe
BBFRTERGE LR

Connected via the non-executive director Mr. Wei Zhe

BEFRTESTHTRLRME
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20. RELATED-PARTY TRANSACTIONS 20. EEAXRE (E)
(CONTINUED)

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

Save as disclosed in Note 14, the Group had the following significant BRI 14FT I BZEEIN  REBELEBAHR B TIHEARS  BHEXSH
transactions with related parties, which are all continuing ¥ ARERERS - HEEIK AR F 2 (M 200)(v)) R
connected transactions except for utilities charged (Note 20(alliv)]] A& Z i B0 B & &= (M 5120(a)(vi) ) BIBR AN (0 T XFTHR ER) ©
and purchase of right-of-use assets under lease agreement (Note

20(a)(vi)) as disclosed below.

Six months ended 31 December

BE+-A=+t—RHLXEA

2025 2024
—EBE-RHE —E-MmF
RMB’000 RMB'000
ARBTR ARBT T
(Unaudited) (Unaudited)
(REBER) (CREEZ)
(i) Processing fee charged by a related party (i) FAmH YR MIE
Hangzhou Shangwei Apparel Co., Ltd. N i 4 R 3R B IR X A 10,062 17,014
{ii] Framework sample apparel manufacturing lii] FAW WO KREES
charged by a related party
Hangzhou JNBY Finery Co., Ltd. NI E A RREH R R A 16,228 17,555
(i) Short-term leases expenses charged by (iii) BAWE 75 WER Y R B B R 2
a related party
Huizhan Technology (Hangzhou) Co., Ltd. ERBME@EIMBRAD A 2,965 3,701
{iv] Utilities charged by related parties livl BBEt T AR EERE
Huizhan Technology (Hangzhou) Co., Ltd. ERBMB WM BRAA 1,268 1,147
Hangzhou Huikang Industrial Co., Ltd. MNBREEGR QA 544 —
1,812 1,147
fv] Concession fees charged by a related party  (v] BB WEMELESE A
Huizhan Technology (Hangzhou) Co., Ltd. ZRBBE MM BRAA 3,812 4,825
(vi) Purchase of right-of-use assets i) BEFREEE
Hangzhou Huikang Industrial Co., Ltd. MMNEREERR QA - 20,909
(vii] Key management compensation il TZ2EBANEME
Basic salaries and allowances AR S REM 8,793 12,179
Share-based compensation AR D A B A 2,891 12,793
Discretionary bonuses BB TE AT 8,677 4,502
Other benefits including pension Hivef(BEEES) 312 516
20,673 29,990
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20. RELATED-PARTY TRANSACTIONS 20. EEAXRE (E)

(CONTINUED)
(b)  Balances with related parties (b) EREEHMNERR
As at As at
31 December 2025 30 June 2025
R-ZB-AF R-_F_h%F
+=A=+-—-8 NA=+H
RMB’000 RMB’000
ARBFR ARETT
(Unaudited) (Audited)
(R & E&) (&%)
Due from related parties FE Uk BA B 5 FR 1B
Current — Trade receivables: mE — AR
— Huizhan Technology (Hangzhou) Co., Ltd. — BERBMBEWMM BERRAF 7,192 4,242
Current — prepaid rent: mE — EANEE
— Hangzhou Huikang Industrial Co., Ltd. —MNEREXARAA 1,101 2,202
8,293 6,44t
Due to related parties FES BB 5 7K IE
Trade payables: & BR X
— Hangzhou Shangwei Apparel Co., Ltd. — MM ERE AR A A 2,243 2,034
Other payables: E ) FE < R0E ¢
— Hangzhou JNBY Finery Co., Ltd. — MMIREm KRG R A A 4,376 4,201
— Huizhan Technology (Hangzhou) Co., Ltd. — ZRBEMM BRAA 70 103
4,4hib 4,304
Current lease liabilities: mBEEAE -
— Huizhan Technology (Hangzhou) Co., Ltd. [i) — BERBEMWmIM BR QA 44,042 44,024
— Hangzhou Huikang Industrial Co., Ltd. —MNEREXBRRAA 9,919 11,315
53,961 55,339
Amounts due to related parties in current portion &1 BB 5 518 ~ BNEA SR 60,650 61,677
Non-current lease liabilities: ERBEERE -
— Huizhan Technology (Hangzhou) Co., Ltd. i) — BRBE@GM BRA TN 160,105 154,528
— Hangzhou Huikang Industrial Co., Ltd. —MMNEREEBRADA 20,754 18,909
180,859 173,437
241,509 235,114
(i) The Group leased premises mainly for office building from (i) FEBETZRERMEMMNBERAAETEHREYEE
Huizhan Technology (Hangzhou) Co., Ltd. at the market ZRAERRERNE AEBEZRHEERSEENAER
rate. The Group exercised the renewed option as agreed FHREBRBEEERBEESHBTEFXNITEESRE -

in the leasing contracts by taking into consideration of the
useful life of leasehold improvements and the continuity of

business.
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21. EVENTS OCCURRING AFTER THE
REPORTING PERIOD

On 30 January 2026, the Company completed a placing of
14,535,000 new shares at the placing price of HK$18.78 per placing
share. The net proceeds derived from the placing amounted to
approximately RMB242,997,000 and resulted in the increase in
share capital of approximately RMB131,000 and share premium
of approximately RMB242,866,000, net of transaction costs of
approximately RMB2,699,000.

21. HEHWREBE

RZTZ"F—A=+H " A&~2Ra 5%KE %14,535,0000% 5 A2 5 -
REEREREERN18.78E T o MR ZEAL AR?2,699,000
TLtk  BRE TS RIBFELN A AR K242,997,0007T © B AR AL 0
#9 AR H131,0007T K& B 19 33 {8 185 50 49 A R #5242,866,0007T °
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MANAGEMENT DISCUSSION AND
ANALYSIS

REVENUE

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

sales rebate, sales returns and value-added taxes.

The total revenue for the six months ended December
31, 2025 amounted to RMB3,375.9 million, an increase
of 7.0% or RMB219.5 million as compared with
RMB3,156.4 million for the six months ended December
31, 2024. The increase in revenue was mainly due to
the growth in the sales of online channels and the
expansion of the scale of offline stores.

The total number of our standalone retail stores around
the world increased from 2,117 as at June 30, 2025 to
2,163 as at December 31, 2025. Including standalone
offline stores abroad, our sales network has covered
all provinces, autonomous regions and municipalities in
Mainland China as well as across nine other countries
and regions around the world. The tables below set
forth the information on the number of our standalone
retail stores around the world by different brands
and “JIANGNANBUYI+" multi-brand collection stores,
respectively:

L' ON

AERENBATERENARHEHBAEEERREEE
ERGR ERBARBEFPIHEER - ARBEHRAR
BRIFERM  HEREMIBERRIE -

HE-_Z-_AF+-_A=+-—BLEANEANBEKASL
ARKBIIIEE L BHE_T_NF+-_A=1+—
BIEREA M ARS 156,48 & 701 £7.0%3 A R
2195A BT WANBETZHAR L REEHENIY
ERGTPIERENERTE -

BMEEHREENBYUERTEELEH_T_AF
NAZTHEMRIMNIRENE S -_AF+-_A=+—
H2,163K - BEDHEEIINNBLERIEEN - B
WEERBEETERMELE B RAEMEEMES
REAMIEBRRAME - TRAEINBEMEZ LS
MNEMEBLEETEEHEMIEMK+ ] ZMESA
JEEH

As at As at
December 31, June 30,
2025 2025
R-ZE_F1E RZZE_RF
+=ZA=+—8H NA=1H
Number of our standalone retail stores & REE2RBE T HE
around the world by different brand ZEEY
Mature Brand: BN SR8
JNBY JNBY 992 961
Subtotal NEE 992 961
Younger Brands: B &R ke
CROQUIS RE 297 308
jnby by JNBY jnby by JNBY 527 513
LESS LESS 271 261
Subtotal NEt 1,095 1,082
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As at As at
December 31, June 30,
2025 2025
R-ZB-HF R-ZE-RF
+=HB=+—H NA=+H
Emerging Brands: 7B b
Other brands H M@ hE 54 52
Subtotal 2Ny 54 52
“JIANGNANBUYI+" multi-brand DIEmK+ | ZmBEalk
collection stores 22 22
Total Mt 2,163 2,117
As at As at
December 31, June 30,
2025 2025
R-ZZE-HF RZZEZRF
+=ZA=+—8 ANA=+8
Number and geographic distribution of ZEEREBEEINEILE
our standalone retail stores by sales SEEYRMED M
channels
Mainland China R A it
Self-operated stores SRS 511 491
Distributor-operated stores LSHPE IR 1,630 1,604
Outside Mainland China FEE At
Self-operated stores SR 1 1
Distributor-operated stores K IR 21 21
Total st 2,163 2,117
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As at December 31, 2025,
standalone retail stores in countries and regions all

the total number of our

over the world (excluding points of sale] was 2,163, and
the following charts show the geographic distribution
of our retail stores (including standalone distributor-
operated and self-operated stores) across Mainland
China, Hong Kong China and Taiwan China region as
well as the distribution of our stores and retail sales
by city tiers across Mainland China respectively:

862

The total
iLJi number of

e e 2,145,

282
226 221
121
110

East North Central Southwest  Northeast ~ Northwest South
China China China Region Region Region China
ERBE EitiE EhiE LB RiE BB ERiE

SAME STORE SALES GROWTH OF OFFLINE SHOPS

In the first half of fiscal year 2026, notwithstanding
the consumption willingness of Chinese residents was
gradually recovering, the consumption markets in cities
at different levels showed obvious differentiation, and
the offline customer traffic was still fluctuating. Same
store sales of offline retail shops recorded a decrease
of 2.2%, which was mainly due to the following reasons:

(i) Although we have provided consumers with more
value-added services by continuously upgrading
new consumption scenarios or products such
as “Box Project (& IE & F)7, “WeChat Mall
(% 7 #)" and "JIANGNANBUYI+"
collection stores, while continuously upgrading

multi-brand

the store image of each brand in order to provide
customers with more comfortable shopping
experience, it was still not enough to make up for
the fluctuation in the customer traffic of offline
shops; and

RZF-_AF+_A=1t—8 ZMEZRERRER
MBYERTEER(TESHER) Hit2,163K - Hf
UKTEXRDBIRHERG FREFELRTEGELE
E’]ﬁ’%Eﬁ(aﬁﬁﬁiE\E“i‘<<€¢iﬁJE&EME)E’Ji1EEE
DHEARFERBETEREBO MR TEED M

/ by stores scale

Retail sales scale in tier 1 and tier 2 accounted for > 50%
—=BFERMML > 50%

% by retail sales
ar 2026

BREEREEL
H=B=ALNHE)

M Tier 1 cities M Tier 2 cities M Tier 3 cities
—fsu —ig =g

Tier 4 & other cities
PR B E AT

BERETLREE

ZEREHME HAPBEEREEBEERZSOE
1@THJ§?&W$E’UE§W Z2RPESD “Z %?Tg/mi
KARE)  RTTEEHATLLRAESS2.2% T
RAMT :

BeEE

(i) @ﬂﬁfﬁ?\ﬁﬁﬂﬁ&aﬁff\tﬁvﬂ*F?ﬁﬂéﬁtﬁj&
F/IF'T/rEZbJ% RS SHEEBSRNE
}Ef#ﬁyi‘fﬁﬁﬁ%i HEE FETRSHE
uuﬁﬂﬂﬁ)ﬁﬁﬁ/%‘j«LAX%%%EE%E@?@%E%%%

B EDTRABHBERETRENKE K
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(i) We continued to deepen and consolidate the
layout of our omni-channel retail network, further
integrating offline and online channels to provide
consumers with a seamless and consistent
shopping experience. Online sales have further
grown along with changes in consumer behavioral
habits.

MEMBERS-RELATED DATA

In 2025, the retail sales contributed by the members
of the Group accounted for over 80% of our total retail
sales.

In 2025, the number of active members accounts of
the Group™ete ! {without duplication) was 590,000 (2024:
540,000, which was higher than that in 2024.

In 2025,
annual purchases totaling over RMB5,000 was over
340,000 (2024: over 330,000),
contributed by those membership accounts reached
RMB4.90 billion (2024: RMB4.68 billion], accounting for
over 60% of the total retail sales from offline channels.

the number of membership accounts with

and the retail sales

The membership accounts with annual purchases
totaling over RMB5,000 and their retail sales in 2025
were higher than that of 2024, mainly due to the results
of the Group’s initiatives to continue to strengthen its
brand equity and refine its membership operation.

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

180 consecutive days within the last 12 months.

(i) HMEBRCZEZRETEBRNMBR KT

HRITORBE-—FRA UKR/BEEHRHAE
BM—HBYRR RLNEEHBEEEET
REEBNELE-FPEE-

SERBEHE

—EhF AEKESEMERMNTERETELER
J\EK e

TERCRE O AEENEREERPHPIR(EE)59
BE(CTZ-_MF 4@ B_T_HFEE-

ZERF FEBEBEREBBEARES0THNE BER
FE#EuEE (T M4 @338 @A) HHETEH
TNEBARKLMEITL(ZZ-NFE : ARBELLSETT)
B TBBAKNGE TRETERHE EP S -_1FE
BERERBARBL 0 TNEERFEREEETE
HR_ES_NFAM LA TBRREAEEFE NS R

BARBALEREBEENSARBIETRK -
#1: EREERFABENEAARNTEEMSORNEIR M £

HENERER -
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REVENUE BY BRAND BEEEE DA

The following table sets forth a breakdown of our TERHIRARBHBEMZREESHRARBE 8
revenue by brand, each expressed as an absolute MN@BHEBRGBRANBEDLLLIIR:
amount and as a percentage of our total revenue, for

the periods indicated:

For the six months ended December 31,

BE+-A=t-HLELAEA

2025 2024 Increase
ZEZhE —E-mE 0
RMB’000 RMB'000 RMB'000

ARETR (%) AR®EFx (%) ARETR (%)
Mature Brand: K
INBY JNBY 1,859,950 55.1 1,760,188 55.8 99,762 5.7
Subtotal /NEF 1,859,950 55.1 1,760,188 55.8 99,762 5.7
Younger Brands: & m e
CROQUIS Ra 389,492 11.5 388,132 12.3 1,360 0.4
jnby by JNBY jnby by JNBY 495,396 14.7 475,783 15.1 19,613 41
LESS LESS 393,756 11.7 338,495 10.7 55,261 16.3
Subtotal NE 1,278,644 37.9 1,202,410 38.1 76,234 63
Emerging Brands: FEmE
Other brands Hitmhg 237,262 7.0 193,807 6.1 43,455 224
Subtotal i 237,262 7.0 193,807 6.1 43,455 22.4
Total revenue NN 3,375,856 100.0 3,156,405 100.0 219,451 7.0
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For the first half of fiscal year 2026, revenue generated
from the Group’s mature brand with a history of over
30 years, JNBY brand, increased by 5.7% or RMB99.8
million as compared to the first half of fiscal year 2025.
For younger brands portfolio, it consists of brands
which were successively launched from 2005 to 2011,
namely CROQUIS, jnby by JNBY and LESS. Revenue
generated from younger brands portfolio increased
by 6.3% as compared to the first half of fiscal year
2025. For emerging brands portfolio, it consists of
various new brands, such as POMME DE TERRE (¥ f5),
JNBYHOME, onmygame and B10CK. Revenue generated
from emerging brands portfolio amounted to RMB237.3
million, representing 7.0% of the total revenue.

REVENUE BY SALES CHANNELS

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

ZE AT AEBKAME  BFELHN
INBYRIBEEMWABR T - F¥8F FHA5.7%
FIARESEET - KEmEHEE  2ER_ZEH
FEZZ - —FHHEMBEKLHRE - jnby by IJNBY
MLESSEEEMN R AR T —_A ¥ 8 F £F
6.3% - FTEMIRHEE - B2IEPOMME DE TERRE(GES) -
JNBYHOME - onmygame & B10CK S % & 7 8 @ B2 = £
BRARBARE237IEE T B ALLETO% °

BREERBEHIHERA

BMEERTZERM(BRALENEHEIE) AR
MERBHEZBEEIHEEM - TREIIN PR AEIR
HERBEADHWWARME  HilkEHSEREAZKA
BN

For the six months ended December 31,

BET-A=t-HLREA

2025 2024 Increase
—BCEF —TomAF $# 10
RMB’000 RMB'000 RMB'000
AR¥T R %) ARETT (%) AR®ETT (%)
Offline channels BTRE
Self-operated stores Ek 1,180,895 35.0 1,116,977 35.4 63,918 5.7
Distributor-operated stores'” L g 1,441,637 42.7 1,437,227 45.5 4,410 0.3
Online channels BERE 753,324 22.3 602,201 19.1 151,123 25.1
Total revenue Y ON 3,375,856 100.0 3,156,405 100.0 219,451 7.0
Note: i
(1) Includes stores operated by overseas customers. (1) BEBINEPEENE -
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In the first half of fiscal year 2026, revenue generated
through both our online and offline channels increased
as compared with that in the first half of fiscal year
2025, of which revenue generated through our offline
channels increased by 2.7% and revenue generated
through our online channels increased by 25.1%.

REVENUE BY GEOGRAPHICAL DISTRIBUTION

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

HMHER TR L¥GE _ TN LEBEFBERE
METHERBEMBRAYEMER  HPGTREMN
WAER27% @ & ERERRAER25.1% °

BES MBS HRA

TRV PR B R IR 5 75 E D
BBEHSBRRIEREABO IR

A BB - 2 5l

For the six months ended December 31,

BETZA=t-BLA~EA

2025 2024 Increase
SECEF —ZomE # i1
RMB’000 RMB'000 RMB'000
ARBTR %) ARBFT (%) AR®FT (%)
Mainland China HE i 3,356,064 99.4 3,139,128 99.5 216,936 6.9
Outside Mainland China'" R B A 19,792 0.6 17,277 0.5 2,515 14.6
Total revenue O 3,375,856 100.0 3,156,405 100.0 219,451 7.0
Note: i
(1) Hong Kong China, Taiwan China region and other overseas (1) FREEE hEAEMERENEMEREMR -

countries and regions.

GROSS PROFIT AND GROSS PROFIT MARGIN

The Group’s gross profit increased by 9.2% from
RMB2,056.2 million for the first half of fiscal year 2025
to RMB2,245.5 million for the first half of fiscal year
2026, which was mainly attributable to the increase in
revenue.

The Group’s overall gross profit margin increased from
65.1% for the first half of fiscal year 2025 to 66.5% for
the first half of fiscal year 2026.

EMMERE

AEENEMNB T -0 FFHFHARBK2056.288
TTEE T REFHFNARB2245588 T 18

£9.2% TE2HRNKRANE K -
$Elﬁk‘&%%f‘ﬁ? M- A ¥ FNSI%ETE

TE DR EF M EFEM66.5% o
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The following table sets forth a breakdown of our gross
profit and gross profit margin of products by each brand
and each sales channel:

TRFVNZEMELBSHERBIONERNEN R
EMNERAMA -

For the six months ended December 31,
BE+T-A=+—HLAXHEA

2025 2024 Increase
—BCERF —ETopE 1
RMB’000 RMB'000 RMB'000
AR®T R (%) AREFL (%) AREBFL (%)
Mature Brand: A G b
JNBY JNBY 1,290,667 69.4 1,189,530 67.6 101,137 8.5
Subtotal NEF 1,290,667 69.4 1,189,530 67.6 101,137 8.5
Younger Brands: X G B2
CROQUIS RE 262,903 67.5 254,035 65.5 8,868 3.5
jnby by JNBY jnby by JNBY 298,396 60.2 278,023 58.4 20,373 7.3
LESS LESS 277,678 70.5 232,990 68.8 44,688 19.2
Subtotal INET 838,977 65.6 765,048 63.6 73,929 9.7
Emerging Brands: T L o b
Other brands H b o b2 115,811 48.8 101,637 52.4 14,174 13.9
Subtotal /INEF 115,811 48.8 101,637 52.4 14,174 13.9
Total st 2,245,455 66.5 2,056,215 65.1 189,240 9.2
For the six months ended December 31,
BE+-ZHA=+—HIEAKMEA
2025 2024 Increase
—BCIF —EomE #1n
RMB’000 RMB’000 RMB000
AR®T R (%) AREFi %) AREF (%)
Offline channels BTEE
Self-operated stores EEYIS 869,945 73.7 822,081 73.6 47,864 5.8
Distributor-operated K I
stores 879,869 61.0 847,259 59.0 32,610 3.8
Online channels BLERE 495,641 65.8 386,875 64.2 108,766 28.1
Total st 2,245,455 66.5 2,056,215 65.1 189,240 9.2

_38_



SELLING AND MARKETING EXPENSES AND
ADMINISTRATIVE EXPENSES

In the first half of fiscal year 2026,
marketing expenses were RMB1,094.1 million (the first
half of fiscal year 2025: RMB1,020.7 million], which
primarily consist of:

selling and

(i} promotion and marketing
expenses; [(ii) workforce contracting expenses; [iii)
depreciation and amortisation; and [(iv] expenses

relating to short-term leases and variable lease

payments. In terms of percentage, the selling and
marketing expenses accounted for 32.4% of our total
revenue in the first half of fiscal year 2026 (the first
half of fiscal year 2025: 32.3%), representing a slight
increase in the expense ratio as compared to the first
half of fiscal year 2025. The administrative expenses
for the first half of fiscal year 2026 were RMB310.5
million (the first half of fiscal year 2025: RMB271.7
million), which primarily consist of: (i) employee benefit
expenses; (ii] depreciation and amortisation; and (iii)
workforce contracting expenses. In particular, the
expenses incurred by the product design and research
and development department amounted to RMB117.3
million (the first half of fiscal year 2025: RMB101.4
million). In terms of percentage, administrative
expenses accounted for 9.2% of our revenue in the first
half of fiscal year 2026 (the first half of fiscal year 2025:

8.6%).
FINANCE INCOME, NET

The Group’s finance income, net for the first half of
fiscal year 2026 was RMB5.9 million (the first half of
fiscal year 2025: RMB10.6 million], primarily due to the

decrease in interest income.
NET PROFIT AND NET PROFIT MARGIN

Due to the above-mentioned factors, net profit for the
first half of fiscal year 2026 was RMB676.0 million,
representing an increase of 11.9% or RMB72.0 million
as compared with RMB604.0 million for the first half
of fiscal year 2025. Net profit margin increased from
19.1% for the first half of fiscal year 2025 to 20.0% for
the first half of fiscal year 2026.

HEREHMIMITHAX

TE ALY UFHEEREHEAYAARKI04.18

BL(ZE-_RAEHFF: AR1,020788 ) - HF
FTERRNHEELEHEBAS  (EBAHINRFE L (i)
WER#SE RivVVECSHHAERAERENKERN

EBR - A L DTN EEMTFHERLHAT
HBEWALEERI2.4% (ZF =R E¥EF : 32.3%)
HM_T R F¥MFRL BAERKLEA - —T X
FHFETHREASZAAREI0SEET(Z S - ¥
FARBNIEERL) EF X ERENEEEFM
T ERBE RSB NIIBHZT -HEPER
AR EBMEEANRA I AT ARENIIEE L (=
%—£L¥W$ ARB1014EET) - ZED mﬁv
TECREFUFTHRAIMBANLE R A 2% (=
ZHE¥UF8.6%)

Bt 75 W 58 % AR

TEXRLEETE  ALEENVBEKBIFEAARE
S9BEL(ZE-_RA E¥MF : ARBI0L6BEE L) £
SAHAFEWARRED -

# R R 45 F) =&
ERptRE — TN X FENMATF A ARE676.0
BEL R_ZE-_RA ¥ FNARMECLOE ELIE
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CAPITAL EXPENDITURE

The Group’s capital expenditure mainly consists of
payments for acquisition of subsidiaries, property, plant
and equipment, intangible assets, decoration of office
building and our self-operated stores, and purchase of
land use rights. The Company’s capital expenditure for
the first half of fiscal year 2026 was RMB66.8 million
(the first half of fiscal year 2025: RMB102.6 million).

PROFIT BEFORE INCOME TAX

The Group's profit before income tax increased by
11.5% from RMB836.7 million for the first half of fiscal
year 2025 to RMB932.5 million for the first half of fiscal
year 2026.

FINANCIAL POSITION

The Group generally finances its operations with
internally generated cash flows and banking facilities

provided by the banks.

As at December 31, 2025, the Group’s cash and cash
equivalents were RMBS807.0 million (June 30, 2025:
RMB262.7 million], of which 88.2% was denominated
8.5% in HK Dollar, 3.0% in US Dollar

and 0.3% in other currencies. Net cash inflow from

in Renminbi,

operating activities in the first half of fiscal year
2026 was RMB996.0 million, an increase of 21.1% as
compared with RMB822.6 million in the first half of
fiscal year 2025, mainly due to the increase in revenue
of sales.

As at December 31, 2025, our short-term bank loans
amounted to RMB149.7 million, which include (i) the
short-term loan of RMB50.0 million we borrowed from
Industrial and Commercial Bank on August 6, 2025; (ii)
the short-term loan of RMB49.9 million we borrowed
from Industrial and Commercial Bank on October 17,
2025; and (iii) the short-term loan of RMB49.8 million
we borrowed from the Bank of Hangzhou on November
14, 2025.
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SIGNIFICANT INVESTMENT EVENTS
SUBSCRIPTION OF FINANCIAL PRODUCTS

On September 24, 2025, Hangzhou Huiju Brand
Management Co., Ltd. ("Huiju”) subscribed for the
short-term financial products of the Bank of Hangzhou
with a principal of RMB10,000,000. The subscription
mentioned above did not constitute a notifiable

transaction of the Company.

On November 14, 2025, JNBY Finery Co., Ltd. ("JNBY
Finery”) subscribed for the short-term financial
products of the Bank of Hangzhou with a principal of
RMB50,000,000. The subscription mentioned above did

not constitute a notifiable transaction of the Company.

On December 8, 2025, Huiju subscribed for the short-
term financial products of the Bank of Hangzhou with a
principal of RMB5,000,000. The subscription mentioned
above did not constitute a notifiable transaction of the

Company.

On December 31, 2025, Huiju subscribed for the short-
term financial products of the Bank of Hangzhou with a
principal of RMB5,000,000. The subscription mentioned
above did not constitute a notifiable transaction of the

Company.

INVESTMENT FUNDS

On November 19, 2025, the Group made total capital
contributions of RMB3,000,000 to subscribe for a
venture capital fund as a limited partner with a total
capital commitment of RMB30,000,000. As of December
31, 2025, the Group made capital contributions of
RMB13,500,000 to this venture capital fund. The
subscription mentioned above did not constitute a
notifiable transaction of the Company.

EQUITY INVESTMENT
During the six months ended December 31, 2025,

the Group did not have significant equity investment
transactions.
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EXPOSURE TO FLUCTUATIONS IN EXCHANGE
RATES

The Group operated mainly in the PRC with most
of its transactions settled in RMB. As a result, the
Board considered that the Group's exposure to the
fluctuations of the exchange rate was insignificant and
did not resort to any financial instrument to hedge the
currency risks.

HUMAN RESOURCES

The number of the Group’'s employees increased to
1,731 as at December 31, 2025 (June 30, 2025: 1,719).
The total staff costs for the first half of fiscal year 2026
(including basic salaries and allowances, social security
insurance, bonuses and share-based compensation
expenses) were RMB335.9 million (the first half of fiscal
year 2025: RMB276.9 million), representing 9.9% of our
revenue (the first half of fiscal year 2025: 8.8%].

PLEDGE OF ASSETS

As at December 31, 2025, the Group did not have any
secured bank borrowings.

CONTINGENT LIABILITIES

As at December 31, 2025, the Group did not have any
material contingent liabilities.

EVENTS AFTER THE BALANCE SHEET DATE

Pursuant to a resolution of the Board on February 26,
2026, the payment of an interim dividend of HK$0.52
(equivalent to approximately RMBO0.47) per ordinary
share was approved.
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The Company and China International Capital
Corporation Hong Kong Securities Limited entered
into a placing agreement on January 23, 2026 to place
14,535,000 new shares (representing approximately
2.80% of the existing issued shares of the Company)
at the price of HK$18.78 per share (the “Placing”),
with the net proceeds (after deducting all relevant
costs and expenses, including commission and levies)
of approximately HK$270 million (equivalent to
approximately RMB243.0 million). The net proceeds
of the Placing will be used for (i) strengthening our
brand business development; (ii] investment into
research and development efforts to further enhance
the comprehensive market competitiveness; and [(iii)
general and corporate use. The completion of the
Placing took place on January 30, 2026. For details,
please refer to the Company’s announcements dated

January 23, 2026 and January 30, 2026.

Except for the events as described above, the Group has
no significant events during the period from December

31, 2025 to the date of this announcement.
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OUTLOOK

Despite the complex international and domestic
economic and trade landscapes at present, China’s
economy has still demonstrated resilience, maintaining
stable and progressive growth. With the implementation
of national policies and measures to expand domestic
demand, consumption continues to play a solid
role as the “ballast stone” of the economy. In 2025,
consumer spending contributed more than 50% to
China’s economic growth. We have also observed that
consumers tend to be more rational in spending and
more discerning in selecting goods, with increased
focus on the comprehensive value of products in
shopping, and they are willing to pay a premium for

high-quality products and services.

China’s apparel market continues to show diversified
consumption trends, the influence of local brands
in the Chinese market and even on the world stage
continues to increase, and the group of people who
pursue distinguished lifestyles continues to expand.
The demand of customers for personalized and
sustainable products continues to rise and consumers’
preference for products or brands with strong brand
awareness is increasing. People are drawn to the
emotional value and quality experience brought by the
quality of products or services, while pursuing material
consumption. Therefore, the segmented market
where designer brands operate has great potential. In
addition, consumers are rapidly shifting from traditional
retail model to more diversified emerging consumption
scenarios where digital consumption and e-commerce
platforms continue to play an important role. With
the deeper integration of online and offline channels,
the new retail model has been further promoted.
Consumers prefer brands that are more trustworthy
and brands that can provide them with a quality
experience, therefore, the segmented market where
designer brands operate has shown a competitive
trend of inclining to the leading brands. This trend
also prompts designer brands to continuously improve
product quality and brand image to meet consumers’
demand for quality experience, while also driving

innovation and upgrading within the industry.
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As an influential designer brand fashion group in China
as well as benefiting from the diversified designer
brand portfolio and sound operational management,
we remain confident about our future. While ensuring
sufficient cash flow, we will continue to strengthen and
enhance our position as an influential designer brand
fashion group based in China, and we are committed
to pursuing the following strategies thus to nurture the

“JNBY” lifestyle ecosystem we promote:

. to continue to attract and cultivate new "JNBY”
fans through further optimizing designer brand
portfolio and product offerings by way of self-
incubation or mergers, through continuous

enhancement of forward-looking design and

research and development capabilities as well as
through comprehensive strengthening of brand
influence;

. to adopt internet thinking and technology to
further enhance our various domestic and
invest

foreign retail networks, continue to

strategically in store visual merchandising
and image development, actively planning new
retail channels and emerging consumption
scenarios, in order to optimize our omni-channel
interactive marketing platform and intelligent
quick response supply chain management
capability, as well as being capable to establish
an appropriately scaled operation in each sub-

segment;

. to enhance fans’ experience in diversified omni-
channel retail network by adhering to the strategy
with data as the driver, technology as the carrier
and fans economy as the core, encouraging

operational innovation, constantly creating and

providing scenarios for value-added services and

customer touchpoints to our fans;

“Better
establish core values of

o to uphold the corporate mission of
Better Life”,
“Be Reliable, Embrace Diversity and Inclusion,

Design,

Explore and Innovate, Effectively Implement,
Keep Growing”, lead both the Company and its
employees toward the shared goal of building
like-

minded talents to join the Company in creating

a centennial brand, while attracting

sustainable value for society together; and
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. to establish a corporate governance structure
integrated with environmental, social
("ESG")

implementation of ESG practices and gradually

and governance to facilitate the
fulfill the “3050 carbon neutrality” commitment,
thus ensuring the sustainable, healthy and high-
quality development of the Company’s business
in a long run.

INTERIM DIVIDEND

The Board declared the payment of an interim
dividend of HK$0.52 per ordinary share (equivalent to
approximately RMBO0.47 per ordinary share) for the
six months ended December 31, 2025. Such interim
dividend is expected to be paid on April 15, 2026 to
the shareholders of the Company (the “Shareholders”)

whose names appear on the Company’'s register of
members on March 27, 2026.

CLOSURE OF REGISTER OF MEMBERS

In order to determine the identity of Shareholders
who are eligible for receiving the interim dividend, the
register of members of the Company will be closed
from Thursday, March 26, 2026 to Friday, March 27,
2026 (both days inclusive), during which period no
share transfer will be registered. The record date for
determining the entitlement of Shareholders to receive
the interim dividend will be March 27, 2026. In order
to be eligible for receiving the interim dividend, all
completed transfer forms accompanied by the relevant
share certificates must be lodged with the Company’s
branch share registrar in Hong Kong, Tricor Investor
Services Limited, at 17/F, Far East Finance Centre, 16
Harcourt Road, Hong Kong, for registration not later
than 4:30 p.m. on Wednesday, March 25, 2026.

CORPORATE GOVERNANCE
PRACTICES

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

governance code.
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The Company has complied with all applicable code
provisions under the CG Code during the six months
ended December 31, 2025. The Company will continue
to review and monitor its corporate governance

practices to ensure compliance with the CG Code.

MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code for
Securities Transactions by Directors of Listed Issuers
(the “Model Code”) set out in Appendix C3 to the Listing
Rules as its own code of conduct regarding Directors’
securities transactions. Specific enquiry has been made
to all Directors and each of the Directors has confirmed
that he/she has complied with the required standards
as set out in the Model Code during the six months
ended December 31, 2025.

PURCHASE, SALE OR REDEMPTION
OF LISTED SECURITIES OF THE
COMPANY

2025,
none of the Company or any of its subsidiaries has

During the six months ended December 31,

purchased, sold or redeemed any of the Company’s
listed securities (including sale of treasury shares, if
any). As at December 31, 2025, the Company did not

hold any treasury shares.
AUDIT COMMITTEE

The Board has established an audit committee (the
“Audit Committee”), which, during the first half of fiscal
year 2026, comprised four independent non-executive
Directors, namely Mr. Lam Yiu Por (Chairman), Ms
Han Min, Mr. Hu Huanxin and Mr. Wong Shun Tak. The
primary duties of the Audit Committee are to review
and supervise the financial reporting procedures and

internal control of the Company.

The Audit Committee, together with the management
and the external auditor of the Company, has reviewed
the unaudited condensed consolidated interim results
of the Group for the six months ended December 31,
2025.
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PUBLICATION OF THE INTERIM
RESULTS ANNOUNCEMENT AND THE
INTERIM REPORT ON THE WEBSITES
OF THE STOCK EXCHANGE AND THE
COMPANY

This interim results announcement has been
published on the website of the Stock Exchange
(www.hkexnews.hk) and that of the Company

(www.jiangnanbuyigroup.com.cn}), and the interim
report of the Company for the six months ended
December 31, 2025 containing all the information
required by the Listing Rules will be sent to the
Shareholders and published on the aforesaid websites

in due course.

By order of the Board
JNBY Design Limited

Wu Jian
Chairman and Executive Director

Hong Kong, China, February 26, 2026

As at the date of this announcement, Mr. Wu Jian, Ms.
Li Lin and Ms. Wu Huating are the executive Directors;
Mr. Wei Zhe is the non-executive Director; and Mr. Lam
Yiu Por, Ms. Han Min, Mr. Hu Huanxin and Mr. Wong
Shun Tak are independent non-executive Directors.
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