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Cabbeen is a leading Chinese
menswear designer brand.

Cabbeen Fashion Limited and its
subsidiaries are principally engaged in
the design of men’s apparel, footwear
and accessories, brand management,
and wholesaling, consignment and
retailing of menswear in the People’s
Republic of China.
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Financial highlights
Revenue

Gross profit

Profit from operation
Profit for the period

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

Current ratio

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®

Cabbeen Fashion Limited

MBEE
Yees
E7
R A
HA i A

BRAN(ARED)

— &K
—#E

R EARE GBI

BRIt %
EF%

EEFIEE
T
EEBERREO

fan @R @

Bl

FBE S E
Bt %
T E ABRHO

FHE 5 RUGRIE KR
e RIE FEREH Y
FHE S RMNRIER
EANRRAEREO

Edtb®
BFEF 8580
SRERELLE O

BEERAELXRO

Interim Report 2017

Six months ended 30 June

BEANA=1THIEAEA

2017
=
RMB’000
ARET T

405,988
217,283
138,059

87,979

12.49
12.48

6.0

53.5%

34.0%

21.7%

10.3%

17.6%

3.91

296
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—BAF

RMB’000
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536,176
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14.37
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185
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Notes:

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.
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Overview

The economic slowdown in the mainland China has
adversely affected the retail market and consumer
sentiment in general and the Group’s performance. Fierce
competition in apparel industry is also a challenge faced
by the Group. In view of such market condition, we
have initiated a number of restructuring and cost-saving
measures that will better position the Group in the long
term. We also streamlined our retail network by focusing
more on shopping malls and closing under-performing
retail shops. In addition, we become more conservative on
placing production orders and promotion spending. As a
result of difficult market conditions, the Group reported a
decline in revenue and net profit for the six months ended
30 June 2017.

Retail channel performance

Performance of physical and online retail shops operated
by us, our distributors and sub-distributors are summarized
below.

— Total retail revenue generated by the physical retail
channels declined by 11.8% (30 June 2016: 5.3%) in
the six months ended 30 June 2017 as compared to
the same period in 2016. The decline in retail revenue
was mostly due to the decrease in sales volume with
net shop closures.

— Same-store sales growth for physical retail outlets,
which have been in operation during the entire
24-month period immediately before the respective
interim period end date, declined by 4.9% (30 June
2016: 6.9%).

— Average retail discount of our products at physical
stores for the six months ended 30 June 2017 was
approximately 20.8% (30 June 2016: 27.8%), 7
percentage point lower than that for the same period
in 2016.

— Retail sales revenue generated from online shops
increased by more than 32.0% from RMB97.1 million
for the six months ended 30 June 2016 to RMB128.2
million for the six months ended 30 June 2017.

Cabbeen Fashion Limited Interim Report 2017
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— Up to 30 June 2017, sell-through rate at retail level
for the Group’s 2016 collections was over 73% and
sell-through rate at retail level for the Group’s 2017
spring/summer collections was over 58%.

Distribution network
Physical stores network

We continued to consolidate our store network by closing
under-performing stores. As of 30 June 2017, we had 840
retail outlets (31 December 2016: 899).

Physical stores network
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Management Discussion and Analysis (continued)
SRR ESe )

Retail network by geographical regions R EEHESNEERB

Geographical region HE

Easter China B - il 1 7 - 60 - 60
Northern China 54 9 - - o1 - 84 - 84
Northwestern China iigi4 - 73 - 73 - 75 - 75
Southwestern China [ 119 40 - 159 51 97 - 148
Southern China Efe 24 198 25 242 PA] 193 7 23
Northeastern China 31 7 12 - 19 - 21 - 21
Central China £ 243 - - 213 29 - - 29
Total @t 484 389 26 899 303 530 7 840

" Cabbeen Lifestyle F&E kR 14917.7% 74.2%623  15216.9% 76.2% 676
B Cabbeen Urban <& &M 1 .01% 4 %Zf’
e 67 8.0% 7%
| e 2R E
2AM e 2016
B Multi-brands EZy
As of 30 June 2017 - e As of 31 December 2016
R=F—LEAAZTA R=Z—RE+=A=+-A

227 27.0% 26.8%225  26529.5% 25.8% 232

" Shopping mall &%

' Department store B &EA A

B Street shops el
388 46.2% 40244.7%

As of 30 June 2017 As of 31 December 2016
RZZ—tFA=+8H R-B—R"F+=-A=+—AH
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Retail outlets by operation models B EZERNE W BEEH

Wholesale B
= Consignment (!
B Self-managed B4

7 08%
53063.1%
2017

As of 30 June 2017
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E-commerce

We operate online stores on popular e-commerce
platforms including Tmall, JD.com, Wechat and our official
website www.cabbeen.com. It was encouraging that
retail sales revenue generated from our online platforms
has been increasing and we believe online business will
continue to drive our business growth in the future. Retail
sales revenue generated from our online platforms (include
platforms operated by us and our distributors) increased
by more than 32.0% from RMB97.1 million for the six
months ended 30 June 2016 to RMB128.2 million for the
six months ended 30 June 2017.

Transformation to consignment model

We have been transforming retail outlets operated under
wholesales models to consignment models since the
second half of 2014. We now have 530 retail outlets
operating using consignment model (31 December 2016:
389), representing 63.1% (31 December 2016: 43.3%) of
our retail outlets.

36.1% 303

53.8% 484

26 2.9% ﬂ
38943.3% —

2016

As of 31 December 2016
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We recognized that the repurchase of inventories from
distributors for transformation to consignment model
affected our financial performance and position in the
short run. However, we believe that the transformation
will improve the inventory turnover and sell-through rate
at distribution channel which in turn improve the Group’s
revenue and profits in a longer term.

Customer loyalty program

We keep direct communications with our customers
through wechat platform so that we can provide them with
information about our promotional events and new product
launch information in a timely manner. We believe that our
customer-oriented sales management strategy has helped
us build a large and loyal end customer base. According
to the operation data generated from our ERP system,
retail sales to the Group’s VIP members contributed
approximately 50% of the total retail revenue of retail
outlets operated by our distributors and sub-distributors
and our self-operated retail outlets during the six months
ended 30 June 2016 and 2017.

Design and product development

Consumer preferences have been changing quickly and
becoming more sophisticated and increasingly focused
on design, value and quality. We are therefore dedicated
to investing in our in-house design and research and
development capabilities. As of 30 June 2017, our in-
house design and research and development team
consisted of a total of 72 members (31 December 2016:
133), including 21 (31 December 2016: 28) designers
joining from the mainland China, other Asia countries,
Hong Kong and Europe. We also work with design
institutes and contract designers from around the world.

We expect the slower growth of apparel market and
sluggish consumer sentiment in mainland China will
continue to unfavourably affect our business. Although we
do not expect any imminent and significant improvement
of industry environment, given that the macroeconomic
environment in China remain positive, we believe there are
still tremendous growth opportunity for us as consumer
spending in China will continue to be fueled by the fast-
growing middle-class.

Cabbeen Fashion Limited Interim Report 2017
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We will take further measures to optimize our supply
chain which we believe will help shorten the production
cycle of our products and enable us to respond more
timely to market condition, fashion trend and consumer
preferences.

In addition, we expect logistics and product delivery
efficiency will become more and more important aspect
in the competition in the retail market with the prevalence
of online retailing. We therefore have invested in a logistics
centre with semi-automated storage solutions in Fujian
which will be put into operation by the end of 2017. We
will then moving all of our warehousing (which are currently
carried out in multiple locations) to and centralize all product
dissemination in this logistics centre. We believe the logistics
centre will improve our operation efficiency and facilitate
better inventory control and expansion of our e-commerce
business.

For the six months ended 30 June 2017, the Group
recorded revenue of RMB406.0 million, a decrease of
24.3% comparing with the same period in 2016. The
Group recorded operating profit of RMB138.1 million, a
decrease of 3.7% comparing with that for the six months
ended 30 June 2016. The profit attributable to the
Company’s equity shareholders for the six months ended
30 June 2017 amounted to RMB88.0 million, a decrease
of 18.9% comparing with the same period in 2016.

Revenue

Wholesale revenue #EWEs
Consignment sales revenue K45 E Wz

Retail revenue TEWEE
e-Commerce revenue BFEE W

B AIHE AR

Less: products repurchased
for consignment

Total st
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Six months ended 30 June
BZAA=1tHILXEA

2017 2016
—¥—tF| -T A%
RMB’000 RMB’000
ARMTE |  ARMTR
114,973 277,160
253,263 232,164
30,745 53,186
77,600 32,614
476,581 595,124
(70,593) (58,948)
405,988 536,176
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Wholesale revenue

The decrease in wholesale revenue for the six months
ended 30 June 2017 was due to the decrease in number
of retail outlets operated under wholesale model as
and when more retail outlets operated by the Group’s
distributors and sub-distributors were gradually changed
from the wholesale model to the consignment model.

Consignment revenue

The increase in revenue from consignment business for
the six months ended 30 June 2017 was mainly due to the
increase in the number of retail outlets operated using this
model.

Self-managed store revenue

Revenue from self-managed stores decreased was
because the number of self-managed stores decreased
from 31 as of 30 June 2016 to 7 as of 30 June 2017.

e-Commerce revenue
e-commerce revenue consists of the following elements:

Wholesale revenue FE=FPEE Y HEE
(sales return) from third party ~ #t35U3E (S5 &R M)
on-line distributors

Retail revenue from online RERMEERR L IER
shops operated by us 2 EEWE
Services fee income RAEE WA

The increase in e-commerce revenue was mainly
attributable to increase in sales volume in online shops
operated by us.

Cabbeen Fashion Limited Interim Report 2017

k=
BE_T—tFRNA=THIEREA R ER
SR RBERESANEE D HE L = H 0 HED
RENTEEHZALBHRAERRHEEN
ERHBRATLLENTEEHBERD -

e
BE=T LA AL AEARBES
U 0 B A B B B
BRI -

B &5 W

BEEKERD YRR EESEBEEZ
FARFAA=THNINHRLZHEZFT
—EFEARAZTHMTRE -

&7 i
EFHBUGE I TS

Six months ended 30 June
BZAA=1tHILXEA

2017 2016
—E—+F N

RMB’000 RMB’000

AR®T T AREET T

(273) —

77,873 20,362

- 12,252

77,600 32,614

BEFBEREIEMNLEEARKMALENRE L
JE 2 SHEIR N o



Product repurchased for consignment

We repurchased some products from our distributors with
a total consideration of RMB70.6 million (2016: RMB58.9
million) during the six months ended 30 June 2017 for the
purpose of starting consignment business in the northeast
region of mainland China and Sichuan Province. The
repurchase of products from distributors were recorded as
a reduction in revenue.

Cost of sales

For the six months ended 30 June 2017, cost of sales
amounted to RMB188.7 million (2016: RMB266.9 million).
The decrease in cost of sales was mainly due to decrease
in sales volume.

Gross profit

Gross profit of the Group was RMB217.3 million for the
six months ended 30 June 2017 compared to RMB269.3
million in the same period in 2016, representing decline of
19.3%, which was attributable to drop in sales volume.

Gross profit margin of the Group increased from 50.2%
for the six months ended 30 June 2016 to 53.5%
for six months ended 30 June 2017. The gross profit
margin increased because the percentage contribution
of consignment revenue increased, given the price of
products sold on consignment basis was higher than that
on wholesale basis and a decrease in provision of sales
rebates of RMB8.4 million.

Other income

Other income primarily consists of interest income from
bank deposits, government grants and net foreign
exchange differences. The decrease in other revenue
from RMB36.2 million for the six months ended 30 June
2016 to RMB22.6 million for the six months ended 30
June 2017 was mainly due to a reduction in government
grant income by RMB14.1 million and a decrease in bank
deposit interest income of RMB2.7 million.
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Selling and distribution expenses

Selling and distribution expenses consist of mainly
operating cost for self-managed retail stores and
e-commerce sales channels, advertising and promotion,
and logistics and delivery expenses. As a result of the
Group’s continued efforts to improve cost and logistic
efficiency and closure of under-performing self-managed
stores, selling and distribution expenses decreased
by 26.9% to RMB57.7 million and as a percentage of
revenue, it decreased slightly to 14.2% for the six months
ended 30 June 2017 from 14.7% for the six months ended
30 June 2016.

Administrative and other operating
expenses

Administrative and other operating expenses mainly
comprised of staff costs, design, research and
development expenses, management consulting
expenses, allowance for doubtful debts, provision for
inventories, office rental, depreciation and amortization
charges and other miscellaneous expenses. Administrative
and other operating expenses for the six months ended
30 June 2017 amounted to RMB44.2 million representing
a decrease of RMB39.2 million or 47.0% from that of the
same period in 2016.

The decrease in administrative expenses for the six
months ended 30 June 2017 was mainly attributable to a
decrease in salary, design consultancy fee and allowance
for doubtful debts, which was partially set off by an
increase in provision for inventories of RMB10.6 million.

Profit from operations

The Group recorded a profit from operations of RMB138.1
million (2016: RMB143.3 million) for the six months ended
30 June 2017, representing a decrease of approximately
3.7%. Operating margin increased from 26.7% for the six
months ended 30 June 2016 to 34.0% for the six months
ended 30 June 2017. This was mainly attributable to an
increase in proportion of revenue from consignment stores,
improved operating margin of the e-commerce business,
and closure of under performing self-managed stores and
reduction of operating expenses.
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Finance costs

For the six months ended 30 June 2017, the Group’s
finance costs amounted to RMB7.3 million (2016: RMB1.9
million) or 1.8% (2016: 0.35%) of the Groups revenue.
Finance costs represent primarily interest expenses for
Hong Kong dollar bank loans of subsidiaries operated in
Hong Kong. The increase in interest expenses for the six
months ended 30 June 2017 was because of the increase
in bank loans and interest rates.

Income tax

For the six months ended 30 June 2017, income tax
expenses of the Group amounted to RMB42.8 million
(2016: RMB39.3 million) and the effective tax rate was
32.7% (2016: 27.8%). The increase in effective income
tax rate was attributable to reduction in profits in group
companies in lower tax regimes.

Profit for the period

Profit for the six months ended 30 June 2017 decreased
by 13.9% or RMB14.2 million to RMB88.0 million from
RMB102.2 million for the same period in 2016. Net profit
margin for the six months ended 30 June 2017 was
21.7% (2016: 19.1%). Basic and diluted earnings per
share for the six months ended 30 June 2017 decreased
to RMB0.1249 (2016: RMB0.1437) and RMBO0.1248
(2016: RMBO0.1430), respectively. The decrease in net
profit was a result of decrease in sales revenue, increase in
provision for inventory and finance costs, and decrease in
government grant income.

Other key financial ratios

Average inventory turnover days of the Group were
296 days for the six months ended 30 June 2017, as
compared to 185 days in the same period in 2016. The
inventory balance as at 30 June 2017 was RMB289.1
million, as compared to RMB328.8 million as of 31
December 2016. The increase in inventory turnover
days for the six months ended 30 June 2017 was mainly
attributable to the increase in number of retail outlets
operated using consignment models and weak retail sales
performance.
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Average turnover days of trade and bills receivables
increased to 135 days for the six months ended 30 June
2017 as compared to 101 days for the same period in
2016. The increase was attributable to extended credit
period to our distributors due to the slow sell-through of
retail inventories.

Average trade and bills payable turnover days were 341
days and 307 days for the six months ended 30 June
2016 and 2017, respectively. This is consistent with the
credit period granted by the Group’s suppliers and the
Group’s practice of using 6-month bank bills to settle trade
payables.

As at 30 June 2017, the Group had net current assets
of RMB1,172.4 million (31 December 2016: RMB839.8
million), which included cash and cash equivalents of
RMB172.7 million (31 December 2016: RMB222.9 million).

Among cash and cash equivalents as at 30 June 2017,
RMB24.9 million (31 December 2016: RMB28.4 million)
was denominated in Hong Kong dollar and the rest were
mainly denominated in Renminbi.

The Group recorded net operating cash outflow of
RMB21.7 million (2016: RMB66.7 million) for the six
months ended 30 June 2017. The cash outflow from
operating activities in 2017 interim period was mainly
attributable to reduction in revenue and settlement of trade
and bills payables.

Net cash used in investing activities for the six months
ended 30 June 2017 was RMB151.3 million (2016: net
cash generated of RMB93.4 million), which represented
mainly investments in logistics centre and an increase in
bank deposits with original maturity over three months.
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Net cash from financing activities was RMB123.7 million
(2016: cash used in financial activities RMB71.1 million) for
the six months ended 30 June 2017. This mainly consisted
of payments of 2016 final dividend of RMB31.5 million,
payments for repurchase of shares of RMB40.4 million
repayment of bank loans of RMB97.1 million and new
bank loans of RMB303.4 million.

Long term and short term bank loans as of 31 December
2016 and 30 June 2017 were at floating interest rate.
Included in bank loans as of 30 June 2017, RMB303.4
million bank loans (31 December 2016: RMB67.1 million)
were denominated in Hong Kong dollars and the rest of
the loan balance were denominated in RMB. As at 30 June
2017, the Group’s available and unutilized banking facilities
amounted to RMB476.9 million.

As at 30 June 2017, the Group held cash and cash
equivalents, pledged deposits, other financial assets
and time deposits with initial terms of over three months
totaling RMB848.1 million (31 December 2016: RMB758.8
million). The Group was at net cash position as at 31
December 2016 of RMB95.8 million while it was at net
debt position at 30 June 3017 of RMB156.8 million. Net
cash position equals cash and cash equivalents less bank
borrowings.

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 strong and the Group
possesses sufficient cash and available banking facilities to
meet its commitments and working capital requirements.
This strong cash position enables the Group to explore
investment and business development opportunities when
expanding its market share in mainland China.

BE-_ZT—+FA=1tHIEA - EE
SRS FEAARBI37TEEL(ZF
—RNFBEERHAAREARENAEE
L) EBRERN - RNEREBRBEAR
31588 BERNARK404BET
BERTERARBI7TABE L LHFILRTT
BERARKI034HET -

NR_EBE—RNFE+_A=1+—"BE-_ZT—+FX
A=+ AR REHRITERIRZEFIET
B o R-TE—+FXA=ZTHNRTERF
ARBI0B4EBELHRITER(ZE—XRF
+ZA=1+—8: AR%6718ET) LAET
FHE - MESKERHBBEHUAREE - R
T—+tFA=+H  AEEMTEALKE
RRTRERARK47T69EETT

R-ZZE—+FNA=+H AEEFEFERe X
ReFEY  2EREFER - HttemBEERR
FEAE=EANTERFRE LARK 8481
BELT(ZZE—ARF+-A=+—H8: AR%
758.8BBL) c AKERZE—XRFTAH
—t+—BZREFEMRNABARKEBEEE
T MARZE—+tFRNA=THZEBHFHE
MABARKE156.8BETT - REFHEIMRAEF
NiIRE LIRS EEBMRIBITER

AREBFRMNED AR E MEBBERIARRE N
BRAREES - AEKEEBRENOADES
A - HEFRRIRE LA B RIRITRE AR
HARERZEESMTE - ZRYPREINRHEAN
8 B AT 7R SR R A AR B P 3t O T 355 £ BRL AR IR AR
BREBERRES -

“E-tFHHPRE FERIERR A

19



20

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.

Pursuant to the three-year term loan facility of HK$350
million offered by a licensed bank in Hong Kong (the “Bank”)
to the Group (the “Facility”) on 24 November 2016, the
Group shall procure that, among other things, Mr. Ziming
Yang, a controlling shareholder and an executive director
of the Company, shall maintain his equity interest in the
Company to the effect that (i) his effective interest in the
issued share capital of the Company will not be less than
40%; and (i) he will continue to be entitled to exercise or
control the exercise of not less than 51% of the voting
rights in the Company, so long as the Facility of any
amount under it is outstanding under the Facility. A breach
of the aforesaid undertaking may constitute an event of
default and all amounts (including principal and interest)
due or owing by the Group to the Bank shall become
immediately due and payable.

As at 30 June 2017, the aforesaid undertaking relating to
the Facility had not been breached.

The Group mainly operates in the mainland China with
most of the transactions originally denominated and settled
in RMB, of which foreign exchange risk is considered
insignificant.
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On the other hand, majority of our bank loans are
denominated in Hong Kong dollars and held in group
companies outside the mainland China. In addition, the
Group pays dividends in Hong Kong dollars. Therefore, the
foreign exchange risks are primarily with respect to Hong
Kong Dollars.

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 year ended 31
December 2016 and the six months ended 30 June 2017,
no forward foreign exchange or hedging contracts had
been entered into by the Group.

As at 30 June 2017, deposits with certain banks totaling
RMB107.4 million (31 December 2016: RMB239.1 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.

As at 30 June 2017, the Group had total capital
commitments of RMB50.3 million, primarily related to the
software, leasehold improvements and equipment for a
logistics centre in Shishi City, Fujian Province and upgrade
of ERP systems. As at 30 June 2017, the Group had no
material contingent liabilities.

As at 30 June 2017, the Group had 366 staff (30 June
2016: 477 employees). Total staff costs, including directors
emoluments, for the six months ended 30 June 2017
amounted to approximately RMB34.0 million (2016:
RMB52.9 million).
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The board of Directors of the Company has resolved to
declare an interim dividend of HK6.0 cents (2016 interim
dividend HK6.8 cents) per ordinary share of the Company
for the six months ended 30 June 2017 to shareholders
whose names appear on the register of members of the
Company on 16 August 2017. The interim dividend will be
paid on or around 30 August 2017.

The register of members will be closed on Wednesday, 16
August 2017 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 Tuesday, 15 August 2017.

The shares of the Company were listed on the main
board of The Stock Exchange of Hong Kong Limited
(the “Stock Exchange”) on 28 October 2013 with net
proceeds from the global offering of approximately
HK$390.7 million (after deducting underwriting
commissions and related expenses). As of 30 June
2017, proceeds not utilized of approximately HK$77.1
million were deposited into interest bearing bank
accounts with licensed commercial banks. The Directors
intend to apply the unused proceeds in the manner as
set out in the announcement of the Company dated
3 February 2016.
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Review report to the board of directors of Cabbeen
Fashion Limited
(Incorporated in the Cayman Islands with limited liability)

We have reviewed the interim financial report set out
on pages 25 to 65 which comprises the consolidated
statement of financial position of Cabbeen Fashion
Limited (the “Company”) as of 30 June 2017 and the
related consolidated statement of profit or loss and other
comprehensive income and 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.

B FERHAERADESSNFMEHRS

(RESHSZ ML ER LA

Rz HEN D EHHE N F 25 = 65 A M) P I 15
HE EPERRERGERAR(TERF D)
R-T—tFRA=THNGEEUBARRKE
BE% B L8 A MR ERRAR & Bat M
2HENER  BREHRLEPFERERE
RARFAM G - BEMARZAERAQFE
7 E MR R E R B S & AT A HAR
R MER g AR B @ RANERES

ERIE4 (R BRE ] - RUEFAS
BIEBER G ERFE 4R ER L2 B
B o

AZBENN B ETRIBR G P P RS E
hiEw - WIRRETHENZBGRR - ERE
BEEWME - FRIL 2 AmETNEEMA
& o AZEEVE TR ARENAR - HHEME
ALTBBEIEESE -

—R-LERHESE ¢ FRBHERAT

23



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.

Based on our review, nothing has come to our attention
that causes us to believe that the interim financial report as
at 30 June 2017 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

1 August 2017
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For the six months ended 30 June 2017 — unaudited #2 —=F

(Expressed in Renminbi) (WA B #5177 )

Revenue
Cost of sales
Gross profit
Other income
Selling and distribution expenses
Administrative and other
operating expenses
Profit from operations
Finance costs
Profit before taxation
Income tax expense
Profit for the period
Other comprehensive income
for the period
Item that may be reclassified
subsequently to profit or loss:
— Exchange differences on
translation of the financial
statements of operations

outside the mainland China

Total comprehensive income
for the period

Earnings per share (RMB cent)
Basic

Diluted
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T R Eo b 58
>
Fed =
RE AN
BRBL AR
FriSfifA >
HA RSB A
MR EM2ERE
AlRERE R EF D
FEEEMNIER -
— BME R A
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HREERESEEE

BREMN (AR%D)
HK

The notes on pages 30 to 65 form part of this interim
financial report. Details of dividends payable to equity
shareholders of the Company are set out in note 15(a).

—tEFENA=T AU — RAEEF

Six months ended 30 June
BZAA=1tHLXEAR

Note
B sE

7

2017 2016
—E—tF —T—RF
RMB’000 RMB’000
ARBFT ARETT
405,988 536,176
(188,705) (266,856)
217,283 269,320
22,598 36,214
(57,656) (78,907)
(44,166) (83,333)
138,059 143,294
(7,276) (1,850)
130,783 141,444
(42,804) (39,274)
87,979 102,170
635 (756)
88,614 101,414
12.49 14.37
12.48 14.30
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At 30 June 2017 — unaudited R =F—+FNA=+H — FiEFEE%
(Expressed in Renminbi) (LA #5177 )

At 30 June | At 31 December
2017 2016
RZBE—tF | RZZE—RF
ARA=tH |+TZA=1T—H
Note RMB’000 RMB’000
B3E AR®T T AR®ET T
Non-current assets FRBEE
Property, plant and equipment ME - WEREE 8 60,380 57,521
Intangible assets BEEE 38,918 34,848
Deferred tax assets RIENIAE B 14,943 37,786
Interest in leasehold land held for KEHETREER
own use under operating leases ZHE MR 9 23,562 23,319
137,803 153,474
Current assets REEE
Inventories Ea=y 289,067 328,813
Trade and other receivables B NEMBEKEIE 10 437,448 465,086
Other financial assets Hih &R EE 11 90,000 21,400
Deposits with banks with original REERBm=EAK
maturity date over three months RITIER 477,976 275,400
Pledged bank deposits BEHIRITIER 12 107,381 239,068
Cash and cash equivalents R MRS FEY 172,728 222,885
1,574,600 1,552,652
Current liabilities nEBAE
Bank borrowings |RITIERK 13 30,000 127,095
Trade and other payables B NEMENFKE 14 363,651 555,696
Current tax payable &S BN HATH 18 8,560 30,041
402,211 712,832
Net current assets REEEFE 1,172,389 839,820
Total assets less current EEABRRBERS
liabilities 1,310,192 993,294
Non-current liabilities FRBERE
Bank borrowings RITIERK 13 299,496 -~
Deferred tax liabilities EEIBEE 11,811 11,577
311,307 11,577
NET ASSETS EEFE 998,885 981,717
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CAPITAL AND RESERVES BEAXR#E 15

Share capital (&N 5,421 5,583
Reserves & 993,464 976,134
TOTAL EQUITY BRER 998,885 981,717

The notes on pages 30 to 65 form part of this interim
financial report.
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Consolidated Statement of Changes in Equity
MERREER

For the six months ended 30 June 2017 — unaudited &2 —ZF—+F N A=+ HI1F M8 A — FA&FEEZ
(Expressed in Renminbi) (LA 5177 )

Balance at 1 January 2016 RZE-AE

-R-AMEs 5,580 80,204 42,493 3783 10415 37 898,901
Changes in eqity for the HECZ-AE
six months ended AB=TAL
30 June 2016: ~ERHERSE
Proft for the period Byl - - - - - 102170 102,170
Other comprehensive income AprakE - - - - (756) - (756)
Tdoompeensieicone  cEgEEE - - - - T AL B iK1
Dividend declared BEIRE 19(a) - (53,342) - - - - (53349)
Appropriaton to statutory reserves E5tERE - - - 7% - [796) -
Equiy setfled share-based [EaRENRNE
fransactions Y 15(0) - - 35 - - - 35
Shares issued pursuant fo share REBREELG
option scheme bl 15(0) 3 811 (245) - - - 569
Balance at 30 June 2016 RZF-~E

RAZTANEE 5,583 3,673 40613 38,630 9,659 812,749 945907
Balance at 1 January 2017 R-E-tE-f-A

if 5,583 472 918 30414 (2,254 891,484 981,717
Changes in eqity for the BE-E-tE
six months ended AAZTAL
30 June 2017: ~MERMERSE:
Proftfor the period iyl - - - - - 87,979 87979
Other comprehensive income AfpzEhE - - - - 635 - 6%
TDdoomprehensieicone  cEMEER f - - - - 8 am BEM
Shares repurchased Al 15(d) (164) - - - - (40,269) (40426)
Dividend declared EERRE 15) - - - - - (31,462) (31,462)
Appropriation to statutory reserves ERETRE - - - 2,108 - 2,708) -
Shares issued pursuant to REEREE
share opfion scheme Bk 15() 2 628 (189) - - - 44
Balance at 30 June 2017 BoE-1E

~AZTRAES 5421 5,40 42,590 4,122 (1,619 905,031 998,885

The notes on pages 30 to 65 form part of this interim 2530 & 65 B & M7t A4 HAB 753k & 48K
financial report. B o

28 Cabbeen Fashion Limited = Interim Report 2017



For the six months ended 30 June 2017 — unaudited &2 —F —+F X A=+ Hi 187 — F4EZFEE

(Expressed in Renminbij) (LA A #5177 )

Net cash used in operating
activities

Investing activities
Increase of deposits with
banks with original maturity
date over three months
Net decrease in pledged
bank deposits
Other cash flows arising
from investing activities

Net cash (used in)/generated
from investing activities

Financing activities

Proceeds from bank borrowings

Repayment of bank borrowings

Dividend paid

Payments for repurchase of shares

Other cash flows arising from
financing activities

Net cash generated/(used in)
from financing activities

Net decrease in cash
and cash equivalents

Cash and cash equivalents at
1 January

Effect of foreign exchange rate
changes

Cash and cash equivalents
at 30 June

The notes on pages 30 to 65 form part of this interim

financial report.

Note
B sE

RETBDRARSE
R

REZEE
REEARB=1EH
BRI T 7 RKIE AN

BRI TFR
D F R

RERPESL
MWEMERESRE

REEE (A,
FERERE

BEEE

IRITIE KPS FIE 13

ERIRITER

2ERRE 15(a)

BB N 15(d)

B EEEELEA
HiREeRE

BMEER (),
FrAREERE

RERREEEY
DRIl E

R—A—BH
RERBEEEY

SEERBSETE

RAAZTHHRER
RE%EY

#5 -

—E-EFRHRE

Six months ended 30 June

BEAA=THILLAEA

2017
—E—tHF
RMB’000
AR¥T T

(21,677)

(202,576)
131,687

(80,429)

(151,318)

303,415
(97,095)
(31,462)
(40,426)

(10,753)

123,679

(49,316)

222,885

(841)

172,728

2016
—E—REF
RMB’000
ARETTT

(66,687)

(63,900)
173,362

(16,082)

93,380

93,420
(109,928)
(63,342)

(1,281)

(71,131)

(44,438)

294,543

1,162

251,267

£ 30 E 65 AFTEIMME AP HIM SR EENX

FERIERR A

29



30

(Expressed in Renminbi unless otherwise indicated)

(BRZBTT1EHES) - UAREST)

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 1 August 2017.

The interim financial report has been prepared in
accordance with the same accounting policies
adopted in the 2016 annual financial statements,
except for the accounting policy changes that are
expected to be reflected in the 2017 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
2016 annual financial statements. The condensed
consolidated interim financial statements and
notes thereon do not include all of the information
required for full set of financial statements prepared
in accordance with International Financial Reporting
Standards (“IFRS”).

Cabbeen Fashion Limited Interim Report 2017

R HBEHRETIRRE BB E XS
BIR A B 75 AR I e 53 A 3 FE 153
mims - BRTEEERSENZES
([EEREENRES ) BEMNERE
AR (TEFR et 2R ) £ 34 5% [ H3
M IRE | RTE - AP BRER
“T—tF\A-BERETE -

BRIEHRN T — L FE P HHRER MR
VERTRESIN  NPHMBEHRED
BR T NFEPBRRARMEE
ASTHRRER - BHSTRREDH
IBEAIER

BB ST 4ERIE 345 B ey T HRA
BmEREEEBIELAE - A5 R
R RFHE - AR RERREERRD
R UARBEAFHEREEH/ILE
BHEENMAG  BARIHBOEE -
ERERAAREGTTAEZE -

R BARA A HR S A B AR & M R
NEDHBMET - MERBREHELRZS
MEERE BB THRARRE T FE
FIBMRIAR » KAE R EWE QA
(e [ AN E ) O AR S RN &
B - WIRLRE PR BRR L EM T
P EFEAR IR BB B 75 3 s 22 B ([ BB RA
BE 2R ) mEP T RE 2 XA
2EPER o



The interim financial report is unaudited, but has
been reviewed by KPMG in accordance with the
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 23 to 24.

The IASB has issued several amendments to IFRSs
that are first effective for the current accounting
period of the Group. None of these developments
has had a material effect on how the Group’s results
and financial position for the current or prior periods
have been prepared or presented in this interim
financial report.

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

PHAB S HE ARG EZ - MEBES
RETMERABERSSTMAE
(FE/% R AE ) BAEHNBAERT
ELERIZE 241098 [ B RS R B S IZ ERAM £T
qﬂﬂ;ﬁﬁﬁkéﬂm%&ﬂ EITEH 25
M EEHESSNE L EMR
%ﬁm%zszﬁmﬁ °

HER gt R Z 8@ BN ASEE
Al e 5t AR B R A R B R B 7 o o 2
E'JE’J%:H 7l o WHERT L EE AR E
AN SR 1 B 2 A R B AR E R
BEAXE -

AREEY EEAERNE RS HE
AREHFR] R R

—R-LERHESE ¢ FRBHERAT
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(Expressed in Renminbi unless otherwise indicated)

(BRZBTT1EHES) - UAREST)

The principal activities of the Group are the sale of
menswear goods.

The amount of each category of revenue is as

follows:
Sale of apparel and related 35 AR % N AE A AL &
accessories
E-commence service income BT REERIGSMA

The Group had 2 customers with whom transactions
have exceeded 10% of the Group’s revenue for the
six months ended 30 June 2017 (six months ended
30 June 2016: two). The amounts of sales to these
customers amounted to RMB101,656,000 (six
months ended 30 June 2016: RMB132,766,000).

As at 30 June 2017, 16% (31 December 2016:
26%) and 52% (31 December 2016: 61%) of the
total trade and other receivables were due from
the Group’s largest customer and the five largest
customers respectively.
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AEBNEBEBRHERKER

EW RIS RO

Six months ended 30 June
BZAA=1tRHILXEAR

2017 2016
—¥—tF| T AF
405,988 523,924

- 12,252

405,988 536,176

BE-_Z—tFAA=ZTAHLENEAR
AEBH2ZEFETHR FHBBASE
Bz 10% (BE-_ZE— X "FA=T
HIEAREA: =8R) - MZSEEFLHHE
T8 A AR 101,656,000 T (& ZE =
T—XNENAZTHIEANER : AR
132,766,000 7T ) °

R-ZTE—+FEXA=1H B REM
FEW R IEBEEN 16% (T — XF+ =
A=+—H8 :26%) k52% (ZF—"F
+=—A=+—8 :61%) D RIEK AKX
EEEAEFERAAEF o



4 OTHER INCOME

HAWA

Interest income FE WA 5,545 8,262
Government grants (note) BB (MI3E) 13,909 28,058
Others HAh 3,144 (106)
22,598 36,214
Note:  For the six months ended 30 June 2017, government Mzt : BEZT—tFA=THIEAMEA &

grants mainly represented unconditional cash awards
granted by Shishi Finance Bureau.

5 PROFIT BEFORE TAXATION 5

Profit before taxation is arrived at after charging:

[0 B = A T A BRI T e B AT

2R

BR%E A R
BBLATHFIE NG

(a) Finance costs (@) ®WMERE
Interest on bank RITERFE
borrowings 7,276 1,850
(b) Staff costs (b) BIRAE
Contributions to defined FREHFURINGHE
contribution retirement K
plans 2,465 2,155
Salaries, wages and Fe IEBR
other benefits Htbtad| 28,888 48,399
Equity-settled share-based EEEEURD A
payment expenses EMm N R - 365
Termination benefits BHRIET 2,677 1,971
34,030 52,890

“E-LFPHERE 0 FERGERAF
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Notes to the Unaudited Interim Financial Report (continued)

REEEZ PR E MR (@)

(Expressed in Renminbi unless otherwise indicated)

(BRBTTIERES) » UARKEZT)

5 PROFIT BEFORE TAXATION (Continued) 5

BR#E

AR ()

34

(c) Other items (c) HfuEAR
Amortisation of mLEE#E
intangible assets 2,542 2,201
Depreciation e 6,332 7,878
(Reversal of) Impairment loss (EI%) mEBE
— Trade receivables — BHEWFIA (13,957) 2,391
Operating lease charges AR ERKE S
in respect of HEER
properties
— minimum lease — HERENRK
payments 11,840 22,650
— contingent rentals — SRS 5,468 7,555
Write down of inventories FEMOR 10,603 3,748
Inventories loss (i) FEERE() 109 492
Research and development BFF 25 B (ii)
cost (i) 14,407 25,153
Notes: PieE
0] Inventories loss for the six months ended 30 June 2016 (i) HE_Z—XRFER-_FT—+tFA=+H

and 2017 represents cost of inventories loss related
to floods in one of the Company’s warehouses, net of
estimated insurance claims receivables.

(ii) For the six months ended 30 June 2017, research and
development costs include staff costs of employees in
the design, research and development department of
RMB10,274,000 (2016: RMB15,256,000) which are
included in the staff costs as disclosed in note 5(b).
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(i)

IEAREAZ FEBREEAN R RS —E
REZFEKLERBEENTFEBEKAE
(AR ISR IR RIE) ©

HE_ZT—+FNA=Z+THILNEAR
BRARIERE - HREAEIPFUEED
BTIAARE 10,274,000 T (ZZF—7<
£ AR#15,256,0007T) © AH@E T
ABIE5(0) BT FE B TAAR o



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

Current tax BIEA® 18

PRC corporate income RSN
tax

Hong Kong Profits Tax BENGEH

Deferred tax IEERLIR

Origination and reversal ~ EE4E K B0

of temporary

R E

differences

Notes:

(i)

(i)

(iv)

Pursuant to the rules and regulations of the
Cayman lIslands 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 2017 and
2016, the provision of Hong Kong Profits Tax
was calculated at 16.5% of the estimated
assessable profits for the period.

Guangzhou Zixi Enterprise Management Co.,
Ltd (“Zixi") is recognised as a High and New
Technology Enterprise (“HNTE”) and is entitled
to a preferential income tax rate of 15% effective
from 2015. Except for Zixi, the statutory income
tax rate applicable to the Company’s other
subsidiaries in mainland China is 25%.

Pursuant to the PRC Corporate Income Tax Law
and its related regulations, non-PRC-resident
enterprises are levied withholding tax at 10%
(unless reduced by tax treaties/arrangements) on
dividends receivable from PRC enterprises for
profits earned since 1 January 2008. The Group
adopted the 10% withholding tax rate for PRC
withholding tax purposes during the six months
ended 30 June 2016 and 2017.

(a)

G

(i)

(i)

(v)

—E-EFRHRE

meEEBRkEMEEKER

PEFTER

Six months ended 30 June
BEAA=1tHILXEAR

2017 2016
—g—tF| C—T-AE
RMB’000 RMB’000
AREFR| ARETR
19,625 35,585

102 —

23,077 3,689
42,804 39,274

REFSHERABRAES ((RBER
BB DNRANKER - NEBEDABME
SHENEBELEFSNEMMSEH

HE_ZT—+FR-ZZT—ARFA=1H
LEREA - HAEFNSTBEEZRARMGTE
RFUEAE16.5%FTE -

BEMNTRECEEEARQB ([ REF])
WHEE R RMER((HHEED - 8
TE-RFEEX15%HNEEMSHRR
oo IREIRSN - AR B E A AP B o3 Y S
RAVRIRETEBLR 25% BHAFTSH ©

RETFBECEMETENEBRES - 8
“EENF-A-HR FTEERME
R B B 1 35 PR B B R AR B9
10% SN (R FFIRIETBIRGL, &
PRR) ARERBE_ZT—RERZ
Tt FERA=ZTHIENEAD SRR
HIFRERAN 10% TR T K -

FERIERR A
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(Expressed in Renminbi unless otherwise indicated)

(BRZBTT1EHES) - UAREST)

(b)

(a)

Cabbeen Fashion Limited

Deferred tax liabilities not
recognised

At 30 June 2017, deferred tax liabilities in
respect of the PRC dividend withholding
tax relating to the undistributed profits
of the Company’s PRC subsidiaries of
RMB808,758,000 (31 December 2016:
RMB747,142,000) were not recognised as
the Company controls the dividend policy
of these subsidiaries and based on the
assessment made by management as at
the end of each reporting period, it was
determined that a portion of the undistributed
profits of the Company’s PRC subsidiaries
would not be distributed in the foreseeable
future.

Basic earnings per share

The calculation of basic earnings per share
is based on the profit for the period of
RMB87,979,000 (six months ended 30 June
2016: RMB102,170,000) and the weighted
average number of 704,392,000 ordinary
shares (six months ended 30 June 2016:
711,181,000) in issue during the interim
period, after adjusting for the effect of share
options exercised and the effect of shares
repurchased.

Interim Report 2017

(b)

(a)

RERBRIELEBEE SR

WNZZE—tFA=1TH IE&
TR EL AN =) H BB A RIR R
7K & F) A K 808,758,000 7T
—E-RFT+ZA=1+—8:
ANR#E747 142,000 7T) A FH
Bl AR SR AELERIBEAE
REABRDRIESIZENB A A
FIRR BEGR - MIRBERBERE
WERSRFERMFTE - Bk
EAREIFEMBARID RS
RN RARKDIK ©

BREXEF
BRERBFTIABREFAR
87,979,000 L (HE =T — X
FRAZTRHLEREA : AR
102,170,000 70) K A& AT 8
RIENTERBERDOTER
FA AR ERHAREI A9 B B 17 X 3B AR e
15 #1704,392,000 % (& & —
E-RNENA=THIEANEAR :
711,181,000 %) BEETE o



(b) Diluted earnings per share

For the six months ended 30 June 2017,
the calculation of diluted earnings per
share is based on the profit for the period
of RMB87,979,000 (six months ended 30
June 2016: RMB102,170,000) and the
weighted average number of ordinary shares
of 704,877,000 shares (six months ended 30
June 2016: 714,310,000), after adjusting for
the effect of deemed issue of shares under
the Company’s share option scheme.

The additions to property, plant and equipment for
the six months ended 30 June 2017 mainly include
additions to a logistics centre of approximately RMB
13,952,000. And the additions for the six months
ended 30 June 2016 mainly include additions to
a leasehold improvements of approximately RMB
4,998,000.

Leasehold improvements with a net book value of
RMB3,369,000 were disposed of during the six
months ended 30 June 2017 (six months ended 30
June 2016: Nil), resulting in a loss on disposal of
RMB3,369,000 (six months ended 30 June 2016:
Nil).

(b) BRESRR
HE_ZT—+tFA=1+HIEX
ER - SREERT TR
AR #87,979,000 T (= —
T—XNENAZTHIEANER -
A R #102,170,0007T ) M & #
BIRVEIRIBE A RIS IR 815
TR B B8 T @R i
3 15 81704,877,000f% (& = —
T—REXA=THLEREAR:
714,310,000 %) BEEFTE

@:l: ’ti/\ﬁ +E]JJ:/\1.H
S ES Jﬁ&z’%& SERE T EBIEIIZN
Wm0 A R 13,952,000 7T © &L
E g /\E/\H +E|_|J:/\{.)E] ’//J\
EFXFEREMEREMEREOARE
4,998,000 7T °

REBEE-_ZE—+tFA=ZFTHIEN
A EHLHEREFEAARE
3,369,000 L (BE=_ZE—"F A=+
HIENEA : @) WHEWEEE &
B EEEARE 3,369,000 (HE=
T—RNENAZTHINEAR &) -

“E-tFHHPRE FERIERR A
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Notes to the Unaudited Interim Financial Report (continued)

ARAEE P H R RS A ()

(Expressed in Renminbi unless otherwise indicated)

(BRBTTIERES) » UARKEZT)

9 INTERESTS IN LEASEHOLD LAND 9
HELD FOR OWN USE UNDER
OPERATING LEASES

Interests in leasehold land held for own use under
operating leases represented the Group’s land use
right on leasehold land located in the PRC. At 30
June 2017, the useful life of the land use rights was
47.5 years.

10 TRADE AND OTHER RECEIVABLES 10

REHFETHEFERAZ2HEL
i 2 RS

REME THFERCHE L b 2
BAREEHUNTEZHEL 2 T
ERAE - -R_E—tFRA=+H £
MR A ERFRRA7T5F

B 5 Rk EMmEWRRIEA

38

Trade receivables =) e /e 293,090 388,515
Bills receivable FEW E 1% 41,000 —
Less: allowance for doubtful B RERE
debts - (13,957)
Trade and bills receivables B 5 REWCRIE KRR 334,090 374,558
Prepayments to suppliers [ FE R TR 5RI8 10,139 12,432
Other deposits, prepayments Hihize - BIE0E
and receivables M EW IR 93,219 78,096
437,448 465,086
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All of the current trade and other receivables are
expected to be recovered or recognised as expense
within one year, except for certain deposits which
are expected to be recovered after more than one
year. Such deposits amounted to RMB3,832,000
as at 30 June 2017 (31 December 2016:
RMB6,398,000).

The Group accepts bank acceptance bills from
major banks in the PRC for settlement of trade
debts. The management considered that the risk
of these bills relates substantially to credit risk.
Accordingly, when these bills were transferred
by either discounting or endorsement, they were
derecognised as financial assets. At 30 June
2017, the Group transferred bank acceptance
bills totalling RMB327,610,000 (31 December
2016: RMB321,810,000), and derecognised them
as financial assets. These bank acceptance bills
mature within six months from the date of issue.

FrB BIERE 5 K H Ath FE W SR IB TR HA A 10
—FREIKER AR - HIEEER
BB —FRBENETRES®RIN - R
T—EFRNAZTH ZEREAEEBA
K #3,832,000t( ==& —~F+=H
—+—H : AR¥6,398,0007T) °

AEERGEEESEEEMNTEEE®R
ﬂ%ﬁﬁ%ﬂﬁﬁ ERERAEZER
BrRREZHEERRERE - Eitt
ERSEBREBUALBEEERT - &%
ZERORIIERESREE - K-
—tFRNA=Z+TH AEECEZEATE
AR 327,610,0007T( ZF — R F
+ZHA=+—H: AKR%321,810,000
TO)MERITAEH BE - WRIEERE A
TREE - ZFRITEARLEREETAH
HARBET/~E A BIE -

—R-LERHESE ¢ FRBHERAT
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(Expressed in Renminbi unless otherwise indicated)

(BRZBTT1EHES) - UAREST)

(a)

(b)

Cabbeen Fashion Limited

Ageing analysis

Included in trade and other receivables are
trade and bills receivables with the following
ageing analysis based on invoice date and
net of allowance for doubtful debts as at 30
June 2017 and 31 December 2016:

Within 3 months =EANA

More than 3 months but
within 6 months

More than 6 months but

within 1 year

Trade and bills receivables are due within
90-270 days from the date of billing.

Impairment of trade and bills
receivables

At 31 December 2016, trade debtors and
bills receivable of RMB22,494,000 were
individually determined to be impaired. The
individually impaired receivables related to
receivables that were over 270 days and
management assessed that only a portion
of the receivables is expected to recovered.
Consequently, specific allowances for
doubtful debts of RMB13,957,000 were
recognized.

At 30 June 2017, there was no trade and bills
receivables were individually determined to
be impaired and allowance for doubtful debts
of RMB13,957,000 was reversed to profit or
loss.

Interim Report 2017

=EAALEAREARA

INEAA £ —F AR

(a)

R o
RZZ—tFA=1TAK=ZE
—NF+-A=+—8 i AEB
5 R E A W GRIER B 5 MWK
AR EWE R (bR REREMHE) 1R
BEZHHNRERSITET -

At 30 June | At 31 December
2017 2016
RZB—+tF| RZZ—RF
~A=tA|+=-A=t+—8
RMB’000 RMB’000
AR¥T AREBTIT
163,260 251,480
140,245 73,339
30,585 49,739
334,090 374,558

5 MW GIE & B E R A = H HE
590 & 270 HNEIET -

(b)

EZRUREREREEN
o RIE!
RNZE—R"F+ZA=+—8"
ZEo5RBERLBEREREAR
¥ 22,494,000 T E E 5| & & B
BAE - BERIRE 2 BKFIAETY
HiB@270H B ERETEMER
Hole s EKHIEER - A
I ERZEREERARE
13,957,000 JT 2 5 /E B o

RZE—tFA=+H " UE
EE 5 REWERR R BN R E
ERETABRERREREAR
¥ 13,957,000 LB BB £ o



11 OTHER FINANCIAL ASSETS 11 HttE@mEE

Available-for-sale financial At ESRmEE
assets 30,000 21,400
Financial assets at fair value BATERABR
through profit or loss MemEE 60,000 -
90,000 21,400
Available-for-sale financial assets as at 30 June RZZE—+FRNA=Z+HNAIHEES
2017 was a principal-guaranteed wealth BMEEATH —HIRTETHREEA
management product issued by a bank in the S 5 30,000,000 7T A £& Z< 2 32 B 2 on
PRC with principal amount of RMB30,000,000 (ZE—RF+ZHA=1T—H8: AR%
(31 December 2016: RMB21,400,000). The wealth 21,400,0007T) - ZEHFERBRZZ
management product will be matured on 9 April —NFEHANBIBRH(ZE—RF+=
2018 (31 December 2016: 6 February 2017). A=+—H:Z&2—+&=-A/"H) -
Financial assets at fair value through profit or loss as R_ZE—+FXA=ZTHNERAFERT
at 30 June 2017 was a principal-guaranteed wealth ABRN R EE AT E—HRITET
management product issued by a bank in the PRC KA 88 A R % 60,000,000 7T AR AN HY
with principal amount of RMB60,000,000, which will BHER ZERER_ZE—N\FA
be matured on 22 June 2018. —+=-RHEH-
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(Expressed in Renminbi unless otherwise indicated)

(BRZBTT1EHES) - UAREST)

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

As at 30 June 2017, the Group’s current bank
borrowings were secured by pledged bank
deposits of RMB30,000,000 (31 December 2016:
RMB82,000,000).

On 10 February 2017, the Group has fully
drawn down a three-year term loan facility of
HK$350,000,000 (equivalent to RMB303,415,000).
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 that the
drawn down facilities and interest would become
payable on demand. The Group regularly monitors
its compliance with these covenants. As at 30 June
2017, none of the covenants relating to the drawn
down facilities had been breached.

Non-current bank borrowings as at 30 June 2017
are unsecured and carried at amortised cost.
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RITEREERER/RNRR (R
14) RARTTER (RE13) 4R - 2
BEHRTEFRENBEERRNREN
RITIE IR AR

R-_E—+FA=Z+tH AE£EEE
RIRTTIERNEBERETERAR
#30,000,0007L( = F —RXF+ = H
=+—H8 : AR¥82,000,0007T)
R o

R-ZZE—+F-A+H  AEBEEEH
IREL = F B E 3 @ & 350,000,000 7% 7T
(HE N AR ¥ 303,415,0007T) ° 1R
ZRE - ERRE IR E KRB R
RATKRERIEERE - R - HAEE
REBE TAEBP B RNEL - 2
RZERHBEBTIRIEE & F S
RIZEREE  AEBTHERZEX
HMEBTIBR - RZE—tFR A=
B WEEKREBRINEERRZY -

RZZE—+FRNA=1TH - JEBNHRTT
R R A AL IR IR S AT AR o



14 TRADE AND OTHER PAYABLES 14

B2 RHEMEBMNRIER

Trade payables 2 ZERRIE 59,792 66,036
Bills payable (note (a)) FERT =& (FI5E (@) 177,608 336,049

Trade and bills payables B SN RIE R ENRE
(note (b)) (FF3E (b)) 237,400 402,085
Receipts in advance TEWGRIE 21,829 21,903
Other payables and accruals Hu R sIB R EETE A 104,422 131,708
363,651 555,696

All of the trade and other payables are expected to
be settled or recognised as income within one year
or are repayable on demand.

(@ Bills payable as at 30 June 2017 were
secured by pledged bank deposits of
RMB77,381,000 (31 December 2016:
RMB157,068,000).

Fit
A

(@)

BE S FEMENFIAEN KR —F
REBNERRBBARARELEER -

—E—+tEXAZTHNE
NEEUNBEBRERITERA
R #%77,381,0007t( = & — X
F+ZA=+—H: AR®
157,068,000 7T ) {EHE(R ©
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(b)

(a)

Cabbeen Fashion Limited

An ageing analysis of the trade and bills
payables based on the invoice date is as
follows:

Within 3 months =EANUA

More than 3 months but

within 6 months

More than 6 months but
within 1 year

More than 1 year

—FAE

Dividends

Subsequent to 30 June 2017, the directors
proposed an interim dividend of HKB6.0 cents
per ordinary share (2016: HKB.8 cents). The
interim dividend has not been recognised as
a liability at the end of the reporting period.

During the six months ended 30 June 2017,
the Company declared and paid a final
dividend in respect of the previous financial
year, of HK5 cents per ordinary share,
amounting HK$35,573,900 (equivalent to
RMB31,462,000) (six months ended 30
June 2016: HK$64,003,320 (equivalent to
RMB53,342,000)).

Interim Report 2017

=fERA LR AR

NERAA £ —F AR

(a)

BHRMNARENZBERIEE
SRHOREDITIAT -

At 30 June | At 31 December
2017 2016
R-EB—tF| RZZT—RHF
NA=t+H|+=ZA=+—H
RMB’000 RMB’000
AR¥TF T AREFIT
150,001 211,181
77,420 188,976
8,844 1,862
1,135 66
237,400 402,085
Hﬁz%\

NZZE—tFA=THE =
ERFRETHRESRT R
e.0BIM(ZZE—/"F : 6.8%5
) o R ERRR B0 K R AR TR
LHIEE R BLE o

HE-_ZT—+tFA=1+HIERX
@A AR E—EAMKFEE
TR MR REAIR B Z AR T mAR
578l - &4£35,573,900 7 7T (#H
=N AR #31,462,0007T ) (&
E-E-REXNAZTHIAME
A 164,003,320 ;T (# & K A
R#53,342,0007T)) °



15 CAPITAL, RESERVES AND 15 EBXR - REERRE @)
DIVIDENDS (Continued)

(b) Share capital (b) B

Authorised: EE
Ordinary shares of  BREE0.01 87T
HK$0.01 each LB 10,000,000,000 100,000 79,208

Ordinary shares, ERTHEZER

issued and

fully paid:
As at 1 January m—A—H 711,478,000 7,115 5,583
Shares repurchased ~ B&[EI% {7

(note 15(d) (BzE15(0) (18,487,000) (185) (164)
Shares issued IR AR 2

pursuant to share #1700 (Mi3E15(c)
option scheme
(note 15(c)) 250,000 2 2

Asat30June 2017 R-Z—+tFA=+H 693,241,000 6,932 5,421

Authorised: EE
Ordinary shares of ~ &REE0.01 LA
HK$0.01 each TiEi 10,000,000,000 100,000 79,208

Ordinary shares, ERTHEZZER:

issued and

fully paid:
As at 1 January n—A—H 711,148,000 7,112 5,580
Shares issued IR AR 2

pursuant to share 1740 (3£ 15())
option scheme
(note 15(c)) 330,000 3 3

Asat30June 2016 R-_Z—XEFA=1H 711,478,000 7,115 5,583

“E-LFPHERE 0 FERGERAF
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(c)

(d)

Cabbeen Fashion Limited

Shares issued pursuant to share
option scheme

During the six months ended 30 June 2017,
options were exercised to subscribe for
a total of 250,000 (31 December 2016:
330,000) ordinary shares in the Company
at a consideration of RMB442,000 (31
December 2016: RMB569,000), of which
RMB2,000 (31 December 2016: RMB3,000)
and RMB440,000 (31 December 2016:
RMB566,000) were credited to share capital
and the share premium account respectively.
The amount of RMB188,000 (31 December
2016: RMB245,000) has been transferred
from the capital reserve to the share premium
account.

Shares repurchased

During the interim period, the Company
repurchased its own shares on The Stock
Exchange of Hong Kong Limited as follows:

(c)

(d)

Number
of shares

repurchased

Month/year £/8

April 2017 —E—+FMHA

The repurchase was governed by the
applicable laws of the Cayman Islands. The
total amount paid on the repurchased shares
of RMB40,426,000 was paid wholly out of
retained profits.

Interim Report 2017

BE ko
£

18,487,000

RIBRB R ERT BT

REBE-_E—tFA=+AH1
NEAEE - BITEERERE
B 3£250,000 % (ZE—RF+=
HA=-+—H : 330,000%) &KX 7
L@k - RE AR AR 442,000
T(ZE—R"F+-_A=+—8":
AR ¥569,0007T) r HAF AR
#2000 (ZE—RF T+ H
=+—H8: AR¥3,0007T) XA
R# 440,000 0 (ZE—XRF+=
A=+—8: AR™®566,000
TT) B D RlEF AR KI5 B
iR - BEIAR 188,000 T (=F
—RNFE+ZA=1+—8: ARK
245,00070) M&BEE B EAEE
EEERMIRER -

ARy

R EERE - ARRIREBEBEKSE
RGFABRARIERERS A
T~

Highest Lowest
price price
paid per paid per Aggregate
share share price paid
etk efAER [=X5)
BSE &BEE BER
HK$ HK$ RMB'000
7T BT ARETT
2.66 2.29 40,426
BLOXHESESEAANEE -
BROROCENBSBEARYK
40,426,000 7T J5 1R B8 a8 I Z B
A e



a. Financial assets and liabilities
measured at fair value

Fair value hierarchy

The following table presents the
fair value of the Group’s financial
instruments measured at the end of
the reporting period, categorised into
the three-level fair value hierarchy
as defined in IFRS 13, Fair value
measurement. The level into which a
fair value measurement is classified
is determined with reference to the
observability and significance of the
inputs used in the valuation technique
as follows:

° Level 1 valuations: Fair value
measured using only Level 1
inputs i.e. unadjusted quoted
prices in active markets for
identical assets or liabilities at
the measurement date

° Level 2 valuations: Fair value
measured using Level 2 inputs
i.e. observable inputs which fail
to meet Level 1, and not using
significant unobservable inputs.
Unobservable inputs are inputs
for which market data are not
available

a. BEAVEIENEREER

=R

—E-EFRHRE

AEEER

TR IR BB B 15 RS AR
FIBHEAFEFEMR
FEHN=ZERFEEH 5
TAEEERMITARKE
HRFENAFE AF
B EMRANSH2R
HERMAT A& ABELN
R EBEEE N
T~

. £—RhE: EE
A% — A AR
% BIMEREENK
BERGFEBARA
BET5HMm(E CRE
HE)AENRATE

. F_MEE:E£H
F_MBWABE
BTN & % — IR
) A B B A B
B HTEREE
THEBRHABE
AEHNRAFE. T
AR A BB
I & 7] 15 T 45 BUR
EY ¥ A BUE

FERIERR A
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16 FAIR VALUE MEASUREMENT OF
FINANCIAL INSTRUMENTS (Continued)

a. Financial assets and liabilities
measured at fair value (Continued)
i Fair value hierarchy (Continued)
° Level 3 valuations: Fair value
measured using significant
unobservable inputs

Fair value measurements as at

Notes to the Unaudited Interim Financial Report (continued)

16 €M IEMNAFEFTE &)

a. BAVEIENEREER
aE )
.  DFEERE
s F=ZMMHE:ER
EZTAERHA
BB ENQTE

ISENETINS L O/
CEE

Recurring fair value REM
measurement AVEFE
Assets BE
Avallable-for-sale e
financial assets PREE
Financial assets at fair N ]
value through profit AR
orloss PREE

30,000

30,000 -

60,000

60,000 -

Recurring fair value REM
measurements DFETE

Assets BE

Available-for-sale AfHE
financial assets SREE

21,400

21,400 -
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a. Financial assets and liabilities
measured at fair value (Continued)

Fair value hierarchy (Continued)
During the six months ended 30 June
2017, there were no transfers between
Level 1 and Level 2, or transfers
into or out of Level 3 (2016: nil). The
Group’s policy is to recognise transfers
between levels of fair value hierarchy
as at the end of the reporting period in
which they occur.

Valuation techniques and
inputs used in Level 2 fair value
measurements

The fair value of wealth management
products in Level 2 is the estimated
amount that the Group would receive
at the end of the reporting period,
taking into account the current
creditworthiness of the wealth
management products counterparties.

a. BEAVEIENEREER

&f&(

—E-EFRHRE

&)

DFEER(E)

BHE_T—tF A=t
BLIEREAR  F—HREE
“RZEYBEERER
TMEEARBRE =R (=
T—RF  E) AEEK
RERMERRERFE
EMEHBRERRERE

%o

RARE-RAFEFTE
MEET ERBARE

F_REMERNRTE
RASERREHRGE
RzbstesE Btk
BMERXZTHERE
BEx=-

FERIERR A
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Notes to the Unaudited Interim Financial Report (continued)

REEEZ PR E MR (@)

(Expressed in Renminbi unless otherwise indicated)
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16 FAIR VALUE MEASUREMENT OF
FINANCIAL INSTRUMENTS (Continued)

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 31 December 2016 and 30
June 2017 except for the following financial
instruments, for which their carrying amounts
and fair value are disclosed below:

16

ERTENALEE @

b. WHRAFEARNEHE
EREENLQTE

7N 55 B9 P 7 2K B SH A R 51 B
TRTARBEREER -FT—X
F+t-A=t—BAE-ZT—+F
NA=ZTHEHHNRAFEESZERNE
£ TSR IARI - HER
EELRAFERENT

50

h

Long term bank borrowings & EIR1TE R

299,496 299,368 - -

17 SEASONALITY

There is a seasonal factor in the sales of the
Group’s products. The Group typically achieves
higher revenue in second half of a year from sales
of autumn and winter collections and lower revenue
in the first half of year from the sales of spring and
summer collections due to typically higher sales
volume and higher average unit selling price for
autumn and winter apparel.

Cabbeen Fashion Limited = Interim Report 2017
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18 COMMITMENTS

(a) Capital commitments
Capital commitments outstanding not
provided for in the interim financial report
were as follows:

18 &iE
(@) EAREE

R ER SRS BB RETT

BAEIEAT

Contracted for [REAE:S) 47,831 11,750

Authorised but not EREMERRTL)
contracted for 2,499 17,484
50,330 29,234

(b) Operating leases commitments
The total future minimum lease payments
under non-cancellable operating leases are
payable as follows:

(b) EEHEAE

REBET A HHKEHERNAR
REERENRERELT ¢

Within 1 year —FR 13,318 27,554
After 1 year but within —FEAFNK 16,495 57,225

5 years
After 5 years hF% - 14,052
29,813 98,831

The Group leases a number of properties
under operating leases. The leases typically
run for an initial period for one to three years,
at the end of which period all terms are
renegotiated.

AEBERBKEHOEEZEY
X -BO—ROP/P—E=
F A GKARBEOBRRER

BER ©
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In addition to the related party information disclosed
elsewhere in the interim financial statements, the
Group entered into the following material party
transactions.

(a)

Cabbeen Fashion Limited

Transactions with a related party

The operating lease charges in respect of
properties paid and payable to Shishi City
Junyuan Development Co., Ltd. (& ¥ i &
B R AR A A]) (“Junyuan Development”),
a company controlled by Mr. Ziming Yang
(the director and controlling shareholder of
the Company), amounted to RMB1,489,000
for the six months ended 30 June
2017 (six months ended 30 June 2016:
RMB1,316,000).

The total future minimum lease payments
under non-cancellable operating leases are
payable to Junyuan Development within one
year amounting RMB2,546,000 (as at 31
December 2016: RMB1,252,000 within one
year).

Interim Report 2017

B R R B M5 ¥R I R 2 R 0 B RSN
AREBECF A TERNEH IR S -

(a)

H-ZEBEAINRS
BE_Z—+tFA=FTHLN
EA  WEEH REMSRH
SE(RRAEEFRERRE)E
S AR AMMmERERERA
(HREERNKEHEER
ABARKA,489,0007T (HE-E
—NEFEARNA=ZTHLESREA A
R#1,316,0007T) °

TR BEEEHE T AR —FNR
SBERERORREEAEN
R B AR 2,546,000 7T (1A
—T-RXFt+-_A=+—H:—
FARREMNARE1,252,0007T) °



19 MATERIAL RELATED PARTY 19 EXRBEBAIRS ®)
TRANSACTIONS (Continued)

(b) Key management personnel (b) FEEEAESFHMH
compensation
Remuneration for key management personnel AEEFZEBAEME (B
of the Group, including amounts paid to the MANBEEZHRFIE) AT

Company'’s directors, is as follows:

Short-term employee HHEEEEN
benefits 2,943 10,000
Contributions to retirement iE A& F 5+ 213k
benefit scheme 89 215
Discretionary bonus BB TEAT - —
Equity settled share-based # 45 E AR AR
payment expenses NRAX - 204
3,032 10,419
Total remuneration is included in “staff costs” FNmEEE N [ B I (M
(note 5(b)). 5(b)) °
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A number of amendments and new standards
are effective for annual periods beginning after
1 January 2017 and earlier application is permitted;
however, the Group has not early adopted any new
or amended standards in preparing this interim
financial report.

The Group has the following updates to the
information provided in the last annual financial
statements about the possible impacts of the
new standards issued but not yet effective which
may have a significant impact on the Group’s
consolidated financial statements.

IFRS 9, Financial instruments

IFRS 9 will replace the current standard on
accounting for financial instruments, IAS
39, Financial instruments: Recognition and
measurement. IFRS 9 introduces new requirements
for classification and measurement of financial
assets, calculation of impairment of financial
assets and hedge accounting. On the other hand,
IFRS 9 incorporates without substantive changes
the requirements of IAS 39 for recognition and
derecognition of financial instruments and the
classification of financial liabilities.

Cabbeen Fashion Limited Interim Report 2017
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IFRS 9, Financial instruments (Continued)

The Group has decided not to adopt IFRS 9 until it
becomes mandatory on 1 January 2018. Expected
impacts of the new requirements on the Group’s
financial statements are as follows:

(@) Classification and measurement

IFRS 9 contains three principal classification
categories for financial assets:

measured at (1) amortised cost, (2) fair value
through profit or loss (FVTPL) and (3) fair
value through other comprehensive income
(FVTOCI) as follows:

° The classification for debt instruments
is determined based on the entity’s
business model for managing the
financial assets and the contractual
cash flow characteristics of the asset.
If a debt instrument is classified
as FVTOCI then effective interest,
impairments and gains/losses on
disposal will be recognised in profit or
loss.

R HHREEAFON - S M
TE®#
REBURTE £ BIBR B 75 3R 5 22 B % 9 5%
R-ZF—N\F—HA—HRHERFTE
BRANZZER] o B E S AR B B HRK
MIEHIR BT -

(a PERFE

B HEREENFORBES
BMEEN=—ETENEIE:

() IZEEHRAN © (R AFERTA
B (RAFEFARR) © KQ)
?;z N FER AR AD 2 W s (R

NFEFARMERNE)FE
mr

. BB TEZHENERE
BREEITHEENEBHE
ARZEENEHRES M
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DB AR AT EFTAHEM
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m o REREESKS B
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IFRS 9, Financial instruments (Continued)

Classification and measurement
(Continued)

For equity securities, the classification
is FVTPL regardless of the entity’s
business model. The only exception
is if the equity security is not held for
trading and the entity irrevocably elects
to designate that security as FVTOCI.
If an equity security is designated as
FVTOCI then only dividend income on
that security will be recognised in profit
or loss. Gains, losses and impairments
on that security will be recognised in
other comprehensive income without
recycling.

Based on the preliminary assessment, the Group
expects that its financial assets currently measured
at amortised cost and FVTPL will continue with their
respective classification and measurements upon
the adoption of IFRS 9.

Cabbeen Fashion Limited Interim Report 2017
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IFRS 9, Financial instruments (Continued)

(a)

Classification and measurement
(Continued)

With respect to the Group’s financial assets
currently classified as “available-for-sale”,
these are investments in debt instruments
which the Group may classify as either
FVTPL or FVTOCI on transition to IFRS
9 based on the entity’s business model
for managing the financial assets and the
contractual cash flow characteristics of the
asset. Either classification would give rise to
a change in accounting policy as the current
accounting policy for available-for-sale
equity investments is to recognise fair value
changes in other comprehensive income until
disposal or impairment, when gains or losses
are recycled to profit or loss. This change in
policy will have no impact on the Group’s net
assets and total comprehensive income but
will impact on reported performance amounts
such as profit and earnings per share.

The classification and measurement
requirements for financial liabilities under IFRS
9 are largely unchanged from IAS 39, except
that IFRS 9 requires the fair value change of
a financial liability designated at FVTPL that
is attributable to changes of that financial
liability’s own credit risk to be recognised
in other comprehensive income (without
reclassification to profit or loss). The Group
currently does not have any financial liabilities
designated at FVTPL and therefore this new
requirement may not have any impact on the
Group on adoption of IFRS 9.
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IFRS 9, Financial instruments (Continued)

(b)

Cabbeen Fashion Limited

Impairment

The new impairment model in IFRS 9
replaces the “incurred loss” model in IAS 39
with an “expected credit loss” model. Under
the expected credit loss model, it will no
longer be necessary for a loss event to occur
before an impairment loss is recognised.
Instead, an entity is required to recognise
and measure expected credit losses as either
12-month expected credit losses or lifetime
expected credit losses, depending on the
asset and the facts and circumstances. This
new impairment model may result in an earlier
recognition of credit losses on the Group’s
trade receivables and other financial assets.
However, a more detailed analysis is required
to determine the extent of the impact.

Interim Report 2017
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IFRS 15, Revenue from contracts with
customers

IFRS 15 establishes a comprehensive framework for
recognising revenue from contracts with customers.
IFRS 15 will replace the existing revenue standards,
IAS 18, Revenue, which covers revenue arising
from sale of goods and rendering of services, and
IAS 11, Construction contracts, which specifies the
accounting for revenue from construction contracts.
The Group is currently assessing the impacts of
adopting IFRS 15 on its financial statements. Based
on the preliminary assessment, the Group has
identified the following areas which are likely to be
affected:

a. Timing of revenue recognition

Currently, revenue arising from the provision
of services is recognised over time, whereas
revenue from the sale of goods is generally
recognised when the risks and rewards of
ownership have passed to the customers.

Under IFRS 15, revenue is recognised when
the customer obtains control of the promised
good or service in the contract. IFRS 15
identifies 3 situations in which control of the
promised good or service is regarded as
being transferred over time:

(a) When the customer simultaneously
receives and consumes the benefits
provided by the entity’s performance,
as the entity performs;

BIFR A 3R EEAISE 1555 - KRB
EFEEHWE

BB 75 5 XERIFE 165 R T HER
KEEFPAENWEMNTEER - BIFRM
BmEENF15RGERARA K gk
A BIEER e st ERIF185% - Wz (B
RIHESM M RHERGELN K ER)
NEIR G ERE 115 - EES 4 (5T
REZESNRAEN SRR E) ° &
SEBE EARABR M SRS
15 E M RR 2 E - RIBYVITAT
it REECHBATAIRER T EZ T
m| :

a. WEERZKE

B AT - IREBRTS P15 W e JH IR
EIER - MEEEYAFREE
BRAARERR MO RER TR
PR -

BB S ERIZE 1557 -
WaREFPERANZARE
SKARTS 2 Y B HER FERR - BIRR B
B ELERNE 1658 MTE TIATH
R B Y S IR 2 AE B REAR
BEREER 2 =RIEN

(@ EFFREBENERE
BXNEREREBEOME
o Rz

—R-LERHESE ¢ FRBHERAT

59



60

(Expressed in Renminbi unless otherwise indicated)

(BRZBTT1EHES) - UAREST)

IFRS 15, Revenue from contracts with
customers (Continued)

a. Timing of revenue recognition
(Continued)

(b)  When the entity’s performance creates
or enhances an asset (for example
work in progress) that the customer
controls as the asset is created or
enhanced;

(@) When the entity’s performance does
not create an asset with an alternative
use to the entity and the entity has
an enforceable right to payment for
performance completed to date.

If the contract terms and the entity’s activities do not
fall into any of these 3 situations, then under IFRS
15 the entity recognises revenue for the sale of that
good or service at a single point in time, being when
control has passed. Transfer of risks and rewards
of ownership is only one of the indicators that will
be considered in determining when the transfer of
control occurs.

As a result of this change from the risk-and-reward
approach to the contract-by-contract transfer-of-
control approach, it is possible that once the Group
adopts IFRS 15 some of the Group’s contract the
point in time when revenue is recognised may be
earlier or later than under the current accounting
policy. However, further analysis is required to
determine whether this change in accounting
policy may have a material impact on the amounts
reported in any given financial reporting period.
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IFRS 15, Revenue from contracts with
customers (Continued)

b.

Significant financing component

IFRS 15 requires an entity to adjust the
transaction price for the time value of money
when a contract contains a significant
financing component, regardless of whether
the payments from customers are received
significantly in advance or in arrears.

Currently, the Group would only apply such
a policy when payments are significantly
deferred, which is currently not common in
the Group’s arrangements with its customers.
Currently, the Group does not apply such
a policy when payments are received in
advance.

Advance payments are not common in the
Group’s arrangements with its customers.
In this situation, the group may offer buyers
a discount compared to the sales price
payable, provided the buyer agrees to pay
the balance of the purchase price early.

Currently, the revenue from sales of goods
is recognised when the risks and rewards of
ownership have passed to the customers,
measured at the amount received from
the customer, irrespective of whether the
customer pays early or on completion.
However, under IFRS 15 such advance
payment schemes are likely to be regarded
as including a financing component.
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(Expressed in Renminbi unless otherwise indicated)

(BRZBTT1EHES) - UAREST)

IFRS 15, Revenue from contracts with
customers (Continued)

b.

Cabbeen Fashion Limited

Significant financing component
(Continued)

The Group is in the process of assessing
whether this component in the Group’s
advance payment schemes would be
significant to the contract and therefore
whether, once IFRS 15 is adopted, the
transaction price would need to be adjusted
for the purposes of recognising revenue. Any
adjustment to the transaction price under
IFRS 15, if considered necessary, would
result in interest expense being recognised
to reflect the effect of the financing benefit
obtained from the customers, with a
corresponding increase to revenue on sale of
goods recognised when control of goods is
transferred to the customer.
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IFRS 15, Revenue from contracts with
customers (Continued)

C.

Sales with a right of return

Currently when the customers are allowed
to return the products, the Group estimates
the level of returns and makes an adjustment
against revenue and cost of sales.

The Group expects that the adoption of
IFRS 15 will not materially affect how the
Group recognises revenue and cost of sales
when the customers have a right of return.
However, the new requirement to recognise
separately a return asset for the products
expected to be returned will impact the
presentation in the consolidated statement
of financial position as the Group currently
recognise a net return provision for the
expected returns, instead of recognising a
separate asset.
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(Expressed in Renminbi unless otherwise indicated)

(BRZBTT1EHES) - UAREST)

IFRS 16, Leases

Currently the Group classifies leases into operating
leases and accounts for the lease arrangements,
depending on the classification of the lease. The
Group enters into leases as the lessee.

IFRS 16 is not expected to impact significantly on
the way that lessors account for their rights and
obligations under a lease. However, once IFRS 16 is
adopted, lessees will no longer distinguish between
finance leases and operating leases. Instead,
subject to practical expedients, lessees will account
for all leases in a similar way to current finance lease
accounting, i.e. at the commencement date of the
lease the lessee will recognise and measure a lease
liability at the present value of the minimum future
lease payments and will recognise a corresponding
“right-of-use” asset. After initial recognition of this
asset and liability, the lessee will recognise interest
expense accrued on the outstanding balance of the
lease liability, and the depreciation of the right-of-use
asset, instead of the current policy of recognising
rental expenses incurred under operating leases
on a systematic basis over the lease term. As a
practical expedient, the lessee can elect not to
apply this accounting model to short-term leases (i.e.
where the lease term is 12 months or less) and to
leases of low-value assets, in which case the rental
expenses would continue to be recognised on a
systematic basis over the lease term.
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IFRS 16, Leases (Continued)

IFRS 16 will primarily affect the Group’s accounting
as a lessee of leases for properties, plant and
equipment which are currently classified as
operating leases. The application of the new
accounting model is expected to lead to an increase
in both assets and liabilities and to impact on the
timing of the expense recognition in the statement of
profit or loss over the period of the lease. At 30 June
2017 the Group’s future minimum lease payments
under non-cancellable operating leases amount
to RMB29,813,000 for properties, the majority of
which is payable either between 1 and 5 years after
the reporting date. Some of these amounts may
therefore need to be recognised as lease liabilities,
with corresponding right-of-use assets, once IFRS
16 is adopted. The Group will need to perform a
more detailed analysis to determine the amounts
of new assets and liabilities arising from operating
lease commitments on adoption of IFRS 16, after
taking into account the applicability of the practical
expedient and adjusting for any leases entered into
or terminated between now and the adoption of
IFRS 16 and the effects of discounting.

IFRS 16 is effective for annual periods beginning on
or after 1 January 2019. The Group has decided
not to early adopt IFRS 16 in its 2018 consolidated
financial statements.
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As at 30 June 2017, 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 “SFQO”)),
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 pursuant
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to the Model Code for Securities Transactions by Directors ~ #1°F :
of Listed Issuers (“Model Code”) contained in Appendix 10
to the Listing Rules, were as follows:
Long positions in the Company RAEQATNEE
Number of
underlying Approximate
shares percentage
Number of  comprised of shares
Name of director shares held in options® Total in issue®
BB IR R HE BT
ST W R AEES RGEEA
BEEps R4 & E ROEE @ st BALL®
Mr. Ziming YangV@ GELEP UL 461,700,000 Nil # 461,700,000 66.60%
Mr. Siu Keung Ng RDBAEE 2,926,000 900,000 3,826,000 0.5519%
Mr. Ronggin Ke L7 ilad 3,850,000 700,000 4,550,000 0.6563%
Mr. Qiang Wei B 503,000 700,000 1,203,000 0.1735%

(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.

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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©) Mr. Ziming Yang is the spouse of Ms. Liting Ke. Accordingly, Mr.
Yang is deemed to be interested in all the shares of the Company
in which Ms. Liting Ke is interested.

(4)  These represent interest in underlying shares of the Pre-
IPO Share Option Scheme granted (as defined below) by the
Company.

(6)  Based on a total of 693,241,000 issued shares of the Company
as at 30 June 2017.

Saved as disclosed above, as at 30 June 2017, none of
the Directors and the chief executives of the Company
and their respective associates had any interests and short
positions in the shares, underlying shares and debentures
of the Company or any of its associated corporations
(within the meaning of Part XV of the SFO) as recorded
in the register of the Company required to be kept under
Section 352 of the SFO or as otherwise notified to the
Company and the Stock Exchange pursuant to the Model
Code.
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As at 30 June 2017, 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:

WoB—tEXA=+E  UTALHEE
GREEHARTNEETRAR) RARTRL
TR AR 19 £ A R 08 28 0 T D (R S XV
HE 2RS35 BEANAR THEELRER
248 5 B 55 336 R A T P E B A
e A -

Approximate
percentage of
Number of  shareholding

Name Capacity/Nature of interest Shares interest®
FREBA

wa B8 51 RERtE RHEE BOLL®

Ms. Liting Ke®@®) Interest in a controlled corporation/ 461,700,000 66.60%

Interest of spouse

TR 1 2+ 123 REZEEER R BB

Acute Result®@® Beneficial owner 288,450,000 41.61%

K @ =B A

Ascend Fame®® Beneficial owner 52,500,000 7.57%

g8 B3 AE A

Keen Network®@® Beneficial owner 42,000,000 6.06%

=i EnlEAA

Prime Ascend®@® Interest in a controlled corporation 42,000,000 6.06%

TR @ REEEE RS

Multiplus® Beneficial owner 78,750,000 11.36%

g&e EmEB A

1) Ms. Liting Ke is the spouse of Mr. Ziming Yang. Accordingly,
Ms. Liting Ke is deemed to be interested in all the shares of the
Company in which Mr. Ziming Yang is interested.

2) 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.
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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.

Keen Network Holdings Limited (“Keen Network”) is owned
as to 25% by Prime Ascend, 25% by Dominant Success
Holdings Limited (“Dominant Success”), 25% by Rosy Connect
Investments Limited (“Rosy Connect”) and 25% by Zhang Hong
Limited (“Zhang Hong”). Prime Ascend is directly and wholly-
owned by Mr. Ziming Yang. Dominant Success is directly and
wholly by Mr. Siu Keung Ng. Rosy Connect is directly and wholly-
owned by Mr. Ronggin Ke. Mr. Ziming Yang, Mr. Siu Keung
Ng and Mr. Ronggin Ke are executive Directors. Zhang Hong
is directly and wholly-owned by Mr. Dongliang Tian, a former
director of the Company.

By virtue of a shareholders’ agreement dated 31 July 2012 by
and among the shareholders of Keen Network, in addition to
the voting rights attached to the shares in Keen Network that it
holds, Prime Ascend also has the right to control the exercise of
the voting rights attached to all the shares in Keen Network held
by other shareholders. Accordingly, Prime Ascend is deemed
to be interested in all the shares of the Company in which Keen
Network is interested.

Based on a total of 693,241,000 issued shares of the Company
as at 30 June 2017.

Save as disclosed above, as at 30 June 2017, the
Directors were not aware of any other person or
corporation having an interest or short position in shares
and underlying shares of the Company which were
required to be disclosed to the Company under the
provisions of Division 2 and 3 of Part XV of the SFO, or
which were recorded in the register required to be kept
under section 336 of the SFO.
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The Company 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 for the purpose of providing incentives
and rewards to eligible participants who contribute to the
Group.

Pre-IPO Share Option Scheme

The Company adopted the Pre-IPO Share Option
Scheme on 8 October 2013 for the purpose of rewarding
certain eligible persons for their past contributions and
attracting and retaining, or otherwise maintaining on-going
relationships with, such eligible persons who are significant
to and/or whose contributions are or will be beneficial to
the performance, growth or success of the Group. Options
to subscribe for an aggregate of 8,520,000 shares of the
Company (the “Shares”) (the “Pre-IPO Share Options”)
were granted on 8 October 2013. The exercise price per
Share is HK$2.024, being 80% of the initial public offering
price. No further option could be granted under the Pre-
IPO Share Option Scheme after 8 October 2013. All Pre-
IPO Share Options granted under the Pre-IPO Share
Option Scheme may be exercised during the option period
commencing from the first anniversary of the Listing Date
to the date falling 10 years from the grant date of the
Pre-IPO Share Options and can only be exercised in the
following manner:

(i) 30% of each Pre-IPO Share Options may be
exercised from the first anniversary of the Listing
Date;

(ii) 60% of each Pre-IPO Share Options may be
exercised from the second anniversary of the Listing
Date; and

(iii) 100% of each Pre-IPO Share Options may be
exercised from the third anniversary of the Listing
Date.
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Details of the Pre-IPO Share Options as at 30 June 2017
are as follows:

RIE—tEFRNA=THERARBEER
BT

Directors Ex

Mr. Siu Keung Ng ROBEE 900,000 — 900,000 0.1298%
Mr. Rongain Ke TR 700,000 - 700,000 0.1010%
Mr. Qiang Wei G 700,000 — 700,000 0.1010%
Others HtAL

In aggregate B3t 4,889,000 250,000 4,639,000 0.6692%
Total st 7,189,000 250,000 6,939,000 1.0010%

Note 1: The weighted average closing price of the corresponding Shares
immediately before the dates on which these Pre-IPO Share
Options were exercised is HK$2.52.

The total number of Shares available for issue under the
Pre-IPO Share Option Scheme is 6,939,000, representing
approximately 1.001% of the total number of the
Company’s issued Shares as at the date of this report,
i.e. 693,241,000 Shares. No Pre-IPO Share Options were
lapsed or cancelled during the six months ended 30 June
2017, and 250,000 Pre-IPO Share Options were exercised
during the same period.
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Share Option Scheme

The Company adopted the Share Option Scheme on 8
October 2013 for the purpose of rewarding certain eligible
persons for their past contributions and attracting and
retaining, or otherwise maintaining on-going relationships
with, such eligible persons who are significant to and/
or whose contributions are or will be beneficial to the
performance, growth or success of the Group. Subject
to the earlier termination of the Share Option Scheme
in accordance with the rules thereof, the Share Option
Scheme shall remain in force for a period of ten years
commencing on 28 October 2013.

Eligible participants of the Scheme include any proposed,
full-time or part-time employees, executives or officers of
the Company or any of its subsidiaries; any Directors or
proposed Director (including nonexecutive Director and
independent non-executive Directors) of the Company or
any of its subsidiaries; any direct or indirect shareholder of
the Company or any of its subsidiaries; and any advisers,
consultants, suppliers, customers and agents to the
Company or any of its subsidiaries. The maximum number
of shares which may be issued upon exercise of all options
to be granted under the Share Option Scheme of the
Company shall not in aggregate exceed 10% of the shares
in issue as at the Listing Date, i.e. 70,000,000 Share.

No option may be granted to any participant of the Share
Option Scheme such that the total number of Shares
issued and to be issued upon exercise of the options
granted and to be granted to that person in any 12-month
period up to the date of the latest grant exceeds 1% of the
Company'’s issued share capital from time to time.
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An option may be exercised in accordance with the terms
of the Share Option Scheme at any time during a period
as determined by the Board and not exceeding 10 years
from the date of the grant. There is no minimum period for
which an option must be held before it can be exercised;
however, the Board may, subject to the provisions of the
Listing Rules, in its absolute discretion when offering the
grant of an Option impose any conditions, restrictions or
limitations in relation thereto in addition to those set forth
in the Share Option Scheme as it may think fit. Participants
of the Share Option Scheme are required to pay the
Company HK$1.00 upon acceptance of the grant on or
before 30 days after the offer date. The exercise price
of the options is determined by the Board in its absolute
discretion and shall not be less than whichever is the
highest of:

(@ the nominal value of a Share;

(b) the closing price of a Share as stated in the Stock
Exchange’s daily quotations sheets on the offer
date; and

() the average closing price of a Share as stated in
the Hong Kong Stock Exchange’s daily quotation
sheets for the five Business Days (as defined in the
Listing Rules) immediately preceding the offer date.

As at 30 June 2017, no option had been granted under
the Share Option Scheme. The total number of shares
available for issue under the Share Option Scheme is
70,000,000, representing 10.10% of the total number of
the Company’s issued shares as at the date of this report
i.e. 693,241,000 Shares.
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Pursuant to Rule 13.51B(1) of the Listing Rules, the
changes in the information of the Directors subsequent to
the publication of the annual report of the Company for the
year ended 31 December 2016 are set out below;

Mr. Yung Kwok Tsui has resigned as company secretary of
Ju Teng International Holdings Limited, a company listed
on the Stock Exchange, (stock code: 3336) on 1 March
2017.

Mr. Honghui Chen was appointed as an independent
director of China National Accord Medicines Corporation,
Ltd. (Bl 2R B — XKD BR A A]), a company listed
on the Shenzhen Stock Exchange, (SZSE stock code:
000028) on 14 March 2017.

Mr. Ming Shu Leung was appointed as an independent
non-executive director, a member of the audit committee,
the chairman of the remuneration committee and a
member of the investment committee of Sun.King Power
Electronics Group Limited, a company listed on the Stock
Exchange, (stock code: 580) with effect from 24 March
2017.

Save as disclosed above, there are no other matters that
need to be disclosed pursuant to Rule 13.51B(1) of the
Listing Rules.

During the six months ended 30 June 2017, the Company
repurchased 18,487,000 shares of the Company on
the Stock Exchange for an aggregate consideration of
HK$45,710,640 (highest price per share was HK$2.66 and
lowest price per share was HK$2.29) in April 2017, which
were cancelled on 2 June 2017. The Directors are of the
view that such repurchases have the effect of enhancing
the earnings per share of the Group and would benefit
the shareholders as a whole. Depending on the market
circumstances, the Company may undertake further
share repurchases as the Directors may consider to be
appropriate.
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Save for the disclosed above, neither the Company, nor
any of its subsidiaries, had repurchased, sold or redeemed
any of its listed securities during the six months ended 30
June 2017.

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 2017. 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.

Save as disclosed herein, at no time during the six months
ended 30 June 2017 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 a party to any
arrangements to enable the Directors of the Company to
acquire benefits by means of the acquisition of shares in,
or debt securities (including debentures) of the Company
or any other body corporate.
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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 Appendix 14 to the
Listing Rules, the Board is satisfied that the Company
complied with the CG code provisions for the six months
ended 30 June 2017.

The interim financial report is unaudited, but has been
reviewed by the audit committee of the Company. It has
also been reviewed by KPMG in accordance with the 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. KPMG'’s independent review
report to the Board of Directors is included on pages 23 to
24,

Cabbeen Fashion Limited Interim Report 2017

EEeR IR INERE B RAEER
RHE - BEU TR EEE O MG IR E
WEOVBAERE - EFSTRRTEGEELE
DI A RERBABRIESNHE - BTR
EBEBNEERELBITHEH S BAEE LN
AE o REHBARANBEERBOIAN EH
AR SR+ R E AT REEE AR
F(TREEATADWRBRL - EFSEHR
ARRIREBE-ZT—tFNA=THLERER
EETREE AT AR -

PE S S AARCEZ - BERARAIEZ
ZEgEH  WEHESHSTAEHEMRIE
BEASHMASRMNEEEMITIELERIE
24105% [ BB A E L AZ AN E BB B &R ey
=R EH ESRETMEFEMABREESH
BUBENMEHNE23E245






Cabbeen

Cabbeen Fashion Limited
REREER QA

Unit A&B, 26/F, Billion Plaza |l
10 Cheung Yue Street,
Cheung Sha Wan,

Kowloon

Hong Kong

BB

JLEE

RHA105%

BERES _H261ZAKBE

www.CABBEEN.com

MIX

Paper from
responsible sources
FSC

wwiscog  FSC™ C004888

|




	Cover
	Inside Front Cover
	Contents
	Corporate Information
	Financial Highlights
	Management Discussion and Analysis
	Review Report of Interim Financial Report
	Consolidated Statement of Profit or Loss and Other Comprehensive Income
	Consolidated Statement of Financial Position
	Consolidated Statement of Changes in Equity
	Condensed Consolidated Cash Flow Statement
	Notes to the Unaudited Interim Financial Report
	Corporate Governance and Other Information
	Inside Back Cover
	Back Cover

