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CORPORATE PROFILE

Chow Tai Fook Jewellery Group Limited (the “Group”; SEHK stock code: 1929) was listed on the Main Board of The Stock
Exchange of Hong Kong in December 2011. The Group's vision is to become the most trusted jewellery group in the world.

Founded in 1929, the Group's iconic brand “CHOW TAI FOOK" is widely recognised for its trustworthiness and authenticity,
and is renowned for its product design, quality and value. A long-standing commitment to innovation and craftsmanship has
contributed to the Group's success, along with that of its iconic retail brand, and has been embodied in its rich heritage.
Underpinning this success are our long-held core values of “Sincerity ® Eternity”.

The Group's differentiation strategy continues to make inroads into diverse customer segments by catering to a bespoke
experience for different lifestyles and personalities, as well as customers’ different life stages. Offering a wide variety of
products, services and channels, the Group's brand portfolio comprises the CHOW TAI FOOK flagship brand with curated
retail experiences, and other individual brands including HEARTS ON FIRE, ENZO, SOINLOVE and MONOLOGUE.

The Group’s commitment to sustainable growth is anchored in its customer-centric focus and strategies, which are in place
to promote long-term innovation in business, in people and in culture. Another asset underpinning sustainable growth is a
sophisticated and agile business model. This supports the Group by fostering excellence and extending opportunities along
the entire value chain to communities and industry partners across the world.

With an extensive retail network in China, Japan, Korea, Southeast Asia, the United States and Canada, as well as a fast-
growing smart retail business, the Group is implementing effective online-to-offline (“O20") strategies to succeed in today's

omni-channel retail environment.
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We value feedback from our stakeholders as it is important

for us to ensure continuous improvement of our reporting quality.

We invite you to share your views by email to ir@chowtaifook.com.
HMEZEBEOHENER  UBRBEESFUFENRS -
B BATEEEARSEHNEEZZSHEir@chowtaifook.com °

A Snapshot of Chow Tai Fook Jewellery Group
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e |mprovement in mobility and retail activity in our key markets during the first half of FY2024 (“1HFY2024") drove a 6.4%
year-on-year increase in revenue to HK$49,526 million. The growth would amount to 11.3% on a constant exchange rate
basis. In Hong Kong, Macau and other markets, revenue grew 57.7% during the period due to improved inbound tourism
with the progressive return of Mainland tourists

e Core operating profit increased 37.7% to HK$5,989 million, outpacing revenue growth. This was led by ongoing efforts in
optimised pricing strategy and operational efficiency enhancement, coupled with the benefits from gold price surge. On a
constant exchange rate basis, it was up 44.3% YoY

¢ |n line with our commitment to enhancing earnings quality, adjusted gross profit margin improved 140 basis points year-
on-year to 23.8% while the core operating profit margin expanded by 280 basis points to 12.1% in the period. This
validates our clear focus towards higher value growth and delivering sustainable long-term stakeholder value creation as
we chart steady progress in our transition

e As at 30 September 2023, we had a total of 7,458 CHOW TAI FOOK JEWELLERY POS in Mainland China (the “Mainland”).
Leveraging on our existing retail network, we are focused on enhancing store productivity and customer experience

e Our brand revamp is on track to strengthen our competitiveness, with the unveiling of new designs for the HUA
Collection coupled with the first-ever 360-degree global marketing campaign launched in THFY2024
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Six months ended 30 September

BZE9A30HLEAER

Revenue Core operating profit Earnings per share
BEH EEEEHRAO BREF

HK$ million B&#& T HK$ million B&#& T HK$ &7t

49,526 5,989 0.46

a 6.4% a 37.7% 4 36.4%

YoY change Rt &1t YoY change Rt #1t YoY change Rt &1t
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Interim dividend per share Net gearing ratio Net assets per share
BikPHKRE FAFERELE BRkEEFSE
HK$ &7t HKS$ %7t
0.25 75.3 /O 27.6% : 3.3
As at 30 September 2023 As at 31 March 2023 As at 30 September 2023 As at 31 March 2023
742023598 30H 72023%F3H31H R2023F9AH30AH 72023%F3H31H
(1) Core operating profit, a non-IFRS measure, being the aggregate of gross profit and other income, (1) F2REHFEIHZEBBRELHE) - BEMNREMBENAR
less selling and distribution costs, general and administrative expenses and unrealised loss (gain) BHERSEAE —RETEAIUARESESHRSREE (K= -
on gold loans, which the Company believes is useful in gaining a more complete understanding of AARBEHSEEADEEAM T HECLERRREBNERES
its operational performance and the underlying trend of its businesses
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As at 30 September 2023
7#2023%F9H30H

CHOW TAI FOOK JEWELLERY retail network and performance
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(2) CTF WATCH POS excluded

Chow Tai Fook employees

AXEET

28,400+

Total number of employees
BIAH

7,458

POS
Z2EHO

86

POS
TEH

55

POS
ZEH

Ratio of employees by reportable segment
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0 Mainland Chi
83.7%  Meinand china

16.3% Hong Kong & Macau of China and

other markets
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.99.6%

SSSG
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Chow Tai Fook membership programme
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Members’ repeat purchase as a % of respective RSV

EEFHEGHEATEEZESL

THFY2024

0 Mainland Chi
34.5%  Meiand chins

37 7(y Hong Kong & Macau of China
/70 wEEmRsERR

Interim Results at a Glance

THIRENE



FINANCIAL AND
OPERATIONAL HIGHLIGHTS

B 285 % e T4

2019 2020 2021 2022 2023
HK$ million  HK$ million HK$ million  HKS$ million HK$ million
Six months ended 30 September HZ9A30H1LAMEA BEERT BHEER BEER BEER BEET
Revenue BT 29,533 24,673 44,186 46,535 49,526
Gross profit EH| 8,147 8,143 10,794 10,962 12,344
Core operating profit™® FELEER M 3,627 4,078 4,472 4,349 5,989
Profit for the period B A 1,579 2,294 3,664 3,389 4,617
Profit attributable to shareholders — 7x 72 &) B% 52 & 1 it A 1,533 2,232 3,581 3,336 4,551
of the Company
Earnings per share (HK$) FRERN(ET) 0.15 0.22 0.36 0.33 0.46
Interim dividend per share (HK$) FRPEHRKRE (BT 0.12 0.16 0.22 0.22 0.25
Gross profit margin EF = 27.6% 33.0% 24.4% 23.6% 24.9%
Adjusted gross profit margin®@ KRARENENE 30.7% 35.1% 23.5% 22.4% 23.8%
Core operating profit margin® FEEERNED 11.9% 16.5% 10.1% 9.3% 12.1%
Net profit margin o AR 5.3% 9.3% 8.3% 7.3% 9.3%
Interim dividend payout ratio AR B K 78.3% 71.7% 61.4% 66.0% 54.9%
(1) Core operating profit and the corresponding margin, a non-IFRS measure, being the aggregate of (1) EBEEHT ARG FIE (R BRI REERTE) - BERAE
adjusted gross profit and other income, less selling and distribution costs and general and BHRENREMBEHEET  REE RS EKA AR — R RITERAL -
administrative expenses, which the Company believes is useful in gaining a more complete ARRMEELSEBEEDHEEH T RALERAREBHERBS
understanding of its operational performance and the underlying trend of its businesses
(2) Adjusted gross profit margin, a non-IFRS measure, eliminates the effect of unrealised loss (gain) (2)  FEHABRENEMNE(WIHFREEMBEREEFE) R TEREEN
on gold loans, which the Company believes is useful in gaining a more complete understanding of REREBRH)OTE  AARBEGEHBBRADEEMTHRALER
its operational performance and the underlying trend of its businesses BEEBOERBS
31.3.2020 31.3.2021 31.3.2022 31.3.2023 30.9.2023
HK$ million HK$ million HK$ million HK$ million HK$ million
HEAT HEET HEET BEET BEET
Non-current assets FERBEE 10,038 9,065 9,612 10,074 9,228
Current assets RENVE E 55,205 55,243 78,126 77,267 75,816
Current liabilities B EE 35,627 29,142 49,629 51,022 54,493
Net current assets MENVEEFHE 19,579 26,101 28,496 26,245 21,323
Non-current liabilities FERBAE 2,626 3,598 3,653 2,959 3,359
Net assets BEFH 26,991 31,568 34,555 33,360 27,192
Total assets BEET 65,243 64,308 87,737 87,341 85,044
Inventories T8 42,538 43,011 57,254 59,290 63,482
Bank deposits and cash equivalents® $R 17175 R IR £ EE Y@ 7,219 6,032 14,942 11,734 5,937
Bank borrowings RITER 11,431 6,418 9,065 5,855 3,926
Gold loans HeBEE 11,280 5,725 15,721 15,086 22,498
Net debt® BIBFEW 15,492 6,111 9,844 9,207 20,486
Net assets per share (HK$) GREEFEGET) 2.7 3.2 35 3.3 2.7
Net gearing ratio® FEREELL KO 57.4% 19.4% 28.5% 27.6% 75.3%
Inventory turnover period (day)® FERAEH(KH)® 381 312 272 294 312
(3) Bank balances and cash and short-term bank deposits included (3) BERITEHRRRE REHRITER
(4)  Aggregate of bank borrowings and gold loans, net of bank deposits and cash equivalents (4) BOERKESEEZHBENRRITEARRSEEY)
(5) Aggregate of bank borrowings and gold loans, net of bank deposits and cash equivalents, divided (5) RATERRESEEZLBONIREAEFARBESESEY) RIARELE
by total equity
(6) Being inventory balances, excluding packaging materials, at the end of the reporting period divided (6) BNMEMRFEEA(TEERDRYE) RIABANHEERZE - FIA365

by cost of goods sold for the period, multiplied by 365 or 366 (for FY)/ 183 (for THFY)

Financial and Operational Highlights
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2019 2020 2021 2022 2023
HK$ million HK$ million HK$ million HK$ million HK$ million
Six months ended 30 September HZ9A30H1LAMEA BEART BHEER HEER BEER BEAR
Operating cash flows before LEEASEERILE 5,543 6,207 5,421 5,320 7,526
movements in working capital Ben=E
Net cash from (used in) LIRS (FTA) 3,242 5,646 3,253 (905) 7,919
operating activities Be R
Net cash from (used in) BEERBAE(FTA) (393) (303) (547) (811) (297)
investing activities ReFHE
Net cash from (used in) BREEEN TS (FTH) (5,272) (5,388) (1,919) 11 (13,029)
financing activities REFHE
Net increase (decrease) in RERIREEEY (2,422) (45) 787 (1,704) (5,407)
cash and cash equivalents @GRl ) EE5a
Capital expenditure BEAMAXZ (444) (352) (608) (914) (474)
Pro forma free cash flows"” BEEBHBESRD 1,842 3,431 2,093 (3,133) 6,499
(7) Net cash from (used in) operating activities less leases paid, purchase of jewellery collectibles, (7) KEFHHAEFAR)BRSFEMCHEE BEREEH  E4AHIR

capital expenditure and net movements for gold loans HOEEFEY
Six months ended 30 September BZ9H30HLLAEA 2019 2020 2021 2022 2023
Mainland China ) A it

SSSG F/EHEEE 1.8% (0.2)% 32.2% (7.8)% (3.5)%

SSS volume growth F/EHEEE (11.7)% (15.4)% 24.2% (12.3)% (11.9)%
Hong Kong & Macau of China FEEBRPERM

SSSG F/EHEEE (27.5)% (65.7)% 79.8% 1.3% 59.6%

SSS volume growth FA/EHEEE (29.7)% (66.9)% 74.8% (8.7)% 44.5%
Retail sales volume (unit) HE(HE)

Mainland China AR i 6,272,000 6,075,000 9,468,000 10,650,000 10,724,000

Hong Kong & Macau of China REES - FEDRFIE 1,282,000 388,000 671,000 609,000 925,000

and other markets Hithmiis
31.3.2020 31.3.2021 31.3.2022 31.3.2023 30.9.2023
POS distribution® ZEHSMHE
Mainland China B A 4 3,8359 4,604 5,943@ 7,519 7,699
Hong Kong, China FEEE 87 82 76 66 67
Macau, China AR 18 18 19 20 20
Taiwan, China FREAE 18 18 20 20 20
Cambodia SRIFER 1 1 1 1 1
Canada mex - - 1 2
Japan SN 3 1 1 2 2
Korea B2 9 7 7 7 7
Malaysia BRI 4 4 5 6 6
Philippines JFEE 1 1 1 2 2
Singapore I 4 4 5 6 6
Thailand B 1 1 1 2 3
United States EJE 2 1 1 1 1
Vietnam i 1 1 1 2 2
Total st 3,984 4,743 6,081 7,655 7,838
(8) SIS and CIS excluded (8) A RIEEPRERENEE

(9) Restated to reflect the split of HUA exclusive zones as standalone stores in FY2023
Note: The percentages calculated are subject to minor rounding differences

Interim Report 2023/2024
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CHAIRMAN’S STATEMENT
B

“Despite market uncertainties and externalities beyond our control, we are fully committed to

delivering a new phase of higher value growth, focused on earnings quality. Leveraging on our

rich history, extensive retail network, and on-the-ground capabilities, we are constantly

innovating to stay ahead of the fast-evolving industry.”

[ 7o 45 78 3 A W2 Pk e AT RSP aB I R - (HERMEERRABMNER > 2 HBRE
AEESRATREER  SHEHEENBELRA - RAMTEMNMLBESHEHRS - &
A ORJE B BB - B R B BT D RIFEE A -

DEAR SHAREHOLDERS,

The first half of FY2024 is characterised by a slower-than-expected
global economic recovery but we stay resilient by adopting a
bottom-up approach and focus on the five strategic priorities to
sustain our growth trajectory.

Over the last 94 years, Chow Tai Fook has weathered many
challenges and business cycles, emerging stronger than ever on
each occasion. We recognise that change is the only constant and
are staying vigilant and nimble to respond effectively to threats and
opportunities alike. We have been actively investing in our five
strategic priorities to strengthen our competitiveness and enhance
earnings quality as we transition into a new phase of higher value
growth: brand revamp, product optimisation, accelerated
digitalisation, operational efficiency, talent cultivation.

RESILIENT ACHIEVEMENTS IN THE FACE OF
CHANGE

The Group grew its revenue to HK$49,526 million during 1THFY2024.
Supported by optimised pricing strategy and operational efficiency
enhancement, core operating profits increased to HK$5,989 million,
while the core operating profit margin expanded encouragingly to
12.1%. Profit attributable to shareholders of the company grew by
36.4% to HK$4,551 million, while earnings per share was HK$0.46.
The Board has declared an interim dividend of HK$0.25 per share. The
payout ratio approximates 54.9% in THFY2024.

OPPORTUNITIES ON THE HORIZON

China's economy continues to demonstrate steady recovery in 2023,
thanks to an effective policy support, such as National Development
and Reform Commission’s consumption stimulus to encourage
spending in rural areas and boost consumer sentiment. In the mid-to
long-term, the Central Government’s strong commitment to fostering
growth in middle-income group, coupled with goals for urbanisation,

Chairman’s Statement
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further bolsters the country’s economic outlook. \We have confidence
in the Mainland China jewellery market. Aligning our efforts in the five
strategic priorities, we are committed to building an even stronger
brand that resonates with the next generation customers.

The return of Mainland tourists has significantly boosted store traffic
and contributed to the recovery of businesses in various regions.
Hong Kong and Macau experienced a rapid acceleration as popular
destinations to Chinese tourists. Business recovery in ASEAN is also
gaining strong traction, supported by both domestic consumption and
tourist expenditure. By staying responsive and agile, we will ensure
that we remain at the forefront of markets with strong retail demand.

At the heart of Chow Tai Fook lies a dedication to preserving the
essence of cultural heritage and Chinese craftsmanship for
generations to come. To this end, we forged partnerships with
esteemed academic institutions, including the Chinese University of
Hong Kong, in conducting academic research on traditional artistry.
We also collaborated with Shaanxi History Museum and Northwestern
Polytechnical University for the first time to introduce new designs for
our exquisite HUA Collection, featuring artisanal gold jewellery which
transforms ancestral Chinese motifs into timeless yet contemporary
icons, ensuring the rich Chinese heritage thrives in the modern world.

To make a lasting and positive difference in the society, we formulated
our social impact strategy during THFY2024. Our focus is channelled
through three key pillars, namely Chinese culture promotion, talent
development and family wellbeing enhancement. Through these
initiatives, we shall foster a supportive environment for next
generation to thrive.

In closing, | would like to express my heartfelt gratitude to you, our
valued shareholders, my fellow Board members, business partners
and our dedicated team members. Your contribution is invaluable and
as we approach our 95" anniversary milestone, we have much to
celebrate together. It is with conviction and determination that | look
to the future, to the unique offering Chow Tai Fook brings to our
esteemed customers and stakeholders.

Dr. Cheng Kar-Shun, Henry
Chairman
Hong Kong, China, 23 November 2023
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STRATEGIC REPORT
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OVERVIEW OF CORPORATE STRATEGY
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The first half of FY2024 remains characterised by macro
uncertainties and externalities beyond the Group's control. Times
of uncertainty present a chance for us to draw on our strengths
to innovate, evolve and future-proof our business.

The fast-evolving consumer trends developing alongside the
dynamic market conditions necessitate adaptation and swift
transformation to stay ahead of the industry. Given our market-
leading position, it is imperative that we innovate consistently and
capitalise on our competitive advantages. With deep knowledge of
our markets and consumer trends, we are equipped to make
informed decisions and strategically calibrate financial and
operational resources to drive next phase of growth.

LEVERAGING SOLID FOUNDATIONS IN
TRANSITION TO NEW PHASE OF HIGHER
VALUE GROWTH

e The Group has the benefit of its vast experience and strong
track record of success in delivering sustainable growth. During
our 94-year history, we have borne witness to multiple
economic and business cycles, each of which stress-tested our
business model and enhanced our resilience.

e As we steadily transition into a new phase of higher value
growth, we are focused on enhancing earnings quality and
returns to equity and capital. We are adopting a bottom-up
approach centred on the five strategic priorities to sustain our
growth trajectory.

e \We stay focused on executing our pricing strategy optimisation
and operational efficiency enhancement to sustain profitability
enhancement. While this was also supported by the
strengthening gold price in THFY2024, it demonstrates a
positive direction of our efforts with the progressive execution
of our five strategic priorities.
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In THFY2024, we were proud to unveil our first “2023 Jewellery
Consumer Trends Report”, a research report that delves into the
evolving trends and preferences of young consumers in Mainland
China and Hong Kong. As we embark on our brand revamp
journey, it is crucial for us to gain a deeper understanding of how
future generation consumers perceive jewellery. The qualitative
and quantitative data from this report helps us to shape our
strategies and develop products that resonate with the next
generation of consumers. The insights and knowledge strengthen

our positioning as a thought leader in the industry.

Guided by our clear strategic growth roadmap, we continue to
make steady progress across the identified five strategic priorities
to strengthen competitiveness and enhance earnings quality:

(1) Revamping our brand to attract new and younger customers

(2) Optimising our product portfolio while reducing inventory
levels and turnover days

(3) Building a data-driven culture, accelerating the use of digital
technology and data analysis to support the business

(4) Enhancing operational efficiency to optimise competitiveness
and effectiveness

(5) Nurturing a people-first workplace culture and strengthening
talent development

In line with our aim to revamp our brand and stay responsive to
emerging trends, we made notable progress in rationalising our
product portfolio and optimising the product planning process.
During the period, we successfully launched new designs of
HUA Collection and our HEARTS ON FIRE brand launched its
VELA Collection.

Strategic Report
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e \We also centralised our marketing strategy in THFY2024 to

promote consistent brand recognition. This improved cohesion
has maximised the impact and synergy of our global marketing
efforts and campaigns. These campaigns helped create a sense
of synergy and momentum for our new product offerings across
our key operating markets.

During the period, we launched our first-ever 360-degree global
marketing campaign unveiling the new designs for HUA
Collection, inspired by the Tang Dynasty artefacts and forged
with time-honoured gold-crafting techniques. These new pieces
were conceived in our inaugural collaboration with Shaanxi
History Museum and Northwestern Polytechnical University.
This groundbreaking collaboration has forged a new partnership
model, empowering the museum, the university, and us to

harness our respective strengths within this project.
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“GOLD IS CHIC: The Luminous Era” art exhibition in Shanghai
LB TGOLD IS CHIC : X ] Z2&TR

e An immersive launch event was held at the Shaanxi History
Museum in Xi'an, featuring a runway show and presentation of
the new pieces of HUA Collection to the sound of traditional
drumming. Separately, “GOLD IS CHIC: The Luminous Era” art
exhibition was held at Taikoo Li Qiantan in Shanghai, where the
lavishly adorned event space offered visitors an immersive

sensory experience.

With a goal of championing our pioneering legacy and leadership
in craftsmanship and natural diamond jewellery design, we have
enriched our diamond strategy. This effectively enhances
consumers’ desirability for gem-set jewellery and raises diamond
awareness. During THFY2024, our HEARTS ON FIRE brand
launched the VELA Collection, touting the unparalleled sparkle of
signature cut diamonds featuring a French cut pavé setting.
Another signature diamond collection, the Chow Tai Fook
Dancing Lily Collection, was successfully developed in
THFY2024.

Our global diamond campaign, which kicked off in September,
was led by a diamond-themed exhibition “Beyond Time"” in
Hong Kong. The exhibition showcased resplendent and vibrant
diamond pieces alongside immersive art installations that
celebrated the magnificent beauty of these precious stones.

rategic Report
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1 | HEARTS ON FIRE'S VELA 2 | Chow Tai Fook Dancing Lily 3 | Chow Tai Fook “Beyond Time"

Collection Collection Diamond Exhibition
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BUSINESS REVIEW
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MAINLAND CHINA

Market review

Although consumer sentiment in Mainland China is impacted by
ongoing macro-economic headwinds and uncertainties, we
observed an uptick in mobility and a gradual recovery of retail
activity through THFY2024. In April to September 2023, the total
retail sales of consumer goods grew by 7.3% in the Mainland.

The retail sales of gold, silver and jewellery in the Mainland also
outpaced the overall retail sales during April to September 2023,
according to the National Bureau of Statistics.

Business highlights

Strong sales performance supported by festive
period and new product launch

Despite dynamic market conditions, we continued to witness
resilient jewellery consumption during festive and holiday
periods during THFY2024. During several holidays including
Labour Day, Chinese Valentine's Day and most recently Mid-
Autumn Festival and National Day, our retail sales value (“RSV")
in Mainland China registered teens growth during these festive
periods, supported by targeted promotional events.

During the period, Mainland consumers’ demand for gold jewellery
and products was buoyant, attributable to a heightened
appreciation among younger customers for Chinese culture and
craftsmanship, as well as the gold price surge in Mainland China.
The latest addition to the signature HUA Collection also received
positive response from consumers. The HUA Collection continued
to register RSV growth of approximately 8% and its contribution to
the RSV of gold products in the Mainland stabilised at around 37%.

Maximising capital efficiency and productivity for
earnings quality growth

As part of our focus to enhance store productivity and customer
experience, we are also reviewing our store segmentation
strategy at our store fronts. This is in line with our strategic
priority of brand revamp.

Strategic Report
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Given the current environment characterised by a higher cost of
capital, we are prudently managing overall cash flows and
capital expenditure to strike the right balance in growth and
investment returns. Coupled with the current market conditions,
this has resulted in our increasingly selective approach to new
store openings.

As almost half of our total stores in the Mainland were opened
in the last two years, we expect a gradual maturity of these
stores to generate an uplift to topline growth and operating
leverage, boosting our profitability.

Amplify online presence to drive e-commerce sales

During the first half of FY2024, we continued to bolster our online

presence through targeted digital marketing initiatives.

By leveraging our data insights, we strategically redirected
resources to prioritise premium third-party marketplaces,
implemented effective search engine optimisation (“SEQ")
strategies and engaged with high-impact key opinion leaders
("KOL") or key opinion consumers (“KOC"), to further amplify
our brand visibility and reach our targeted customers precisely.
We also improved the consistency of our brand messages

across different e-commerce platforms.

During the 618 Shopping Festival and Chinese Valentine’'s Day,
our e-commerce sales ranked No. 1 on Tmall in the jewellery
category. We also actively participated in JD.com’s Super Brand
Day in late September, and through omni-channel promotional

activities, we achieved a remarkable sales performance.

The contribution of e-commerce to the Mainland performance
amounted to 4.6% in our RSV and about 11% in volume during
the period.
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HONG KONG & MACAU OF CHINA AND
OTHER MARKETS

Market review

Hong Kong and Macau

The Hong Kong and Macau markets continued to benefit from
the progressive return of Mainland tourists following the
reopening of the border.

According to the Hong Kong Tourism Board, the number of
Mainland visitors reached about 85% of pre-pandemic levels
during Mid-Autumn Festival and the National Day holidays.

Southeast Asia

Robust domestic demand continued to support recovery across
Southeast Asia. The resurgence of tourist arrivals further
bolstered the region’s retail recovery.

Hainan’s Offshore Duty-free Zone

With the help of government vouchers aiming to boost
consumption, Hainan's 12 offshore duty-free stores recorded a
31% increase in total sales revenue year-on-year in the first half
of 2023, according to Department of Commerce of Hainan
Province.

Hainan also recorded a boom in duty-free retail sales during the
Mid-Autumn Festival and National Day holiday period with an
increase of 117% compared to the same period last year,
according to Haikou Customs.

Strategic Report
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Business highlights

Positive tailwinds from increased tourist activity

In Hong Kong, Macau and other markets, our RSV surged
58.5% during THFY2024. The average daily customer traffic at
our stores in Hong Kong and Macau increased by 51.1% vyear-
on-year during THFY2024, largely driven by the arrival of
Mainland tourists.

Fuelled by the new designs for HUA Collection, which is
inspired by the Tang Dynasty, the collection’s RSV achieved
significant growth of over 350% in Hong Kong and Macau.

Thanks to an increase in cross-border mobility and rising local
demand, the Group enjoyed strong sales performances in
Southeast Asian countries, including Singapore, Malaysia,
Philippines, Cambodia, Thailand and Vietnam.

Customer traffic in duty-free stores also surged in THFY2024,
catalysing a rapid growth of our duty-free business. Our offshore
duty-free shops in Hainan Province recorded robust sales
growth of over 330% year-on-year, prompted in part by the
return of tourism and consumer spending fuelled by the local

government’s consumer voucher programme.

In addition, our duty-free stores in Korea also showed a
strong sign of recovery, with encouraging year-on-year sales
growth.
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HUA Collection pop-up store in Hong Kong
HEARS|EBEREREE

Exploring opportunities in markets with strong retail
demand

e \We opened a net of 1 POS in Hong Kong and Macau in

THFY2024. As of 30 September 2023, we maintained a total of
86 POS in Hong Kong and Macau, which will position us
favourably to drive earnings quality growth. We will continue to
reassess market opportunities for potential additions.

For other markets, we expanded our retail network in Thailand
and Canada to capture tourism retail and local demand during the
first half of FY2024. 1 POS was added in Thailand and we
opened our second store in Toronto, Canada in September 2023.

In order to capture the opportunities brought by the resumption
of travel and the increase in mobility, we expanded our duty-
free store network with new openings in Hainan Province,
Beijing and Shanghai, China during the period.

e We will continue to evaluate and explore opportunities in

markets with strong retail demand.

Strategic Report
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We continue to expect FY2024 to be a year of gradual recovery
and normality driven by steady improvement of RSV and overall
profitability.

The government’s focus on domestic consumption will support
retail and economic activity in the Mainland and Hong Kong and
Macau. We were encouraged to witness a steady recovery in our
key markets, where jewellery industry sales outpaced overall retail
sales growth in April to September 2023 in the Mainland and Hong
Kong. This underpins our confidence with the sustained recovery
trajectory and we expect SSS to resume growth in the Mainland,
Hong Kong and Macau.

In the Mainland, the government continues to reiterate the
importance of expanding domestic demand and improving
employment through economic policy adjustments. While we
expect a gradual and uneven recovery in the Mainland amid
uncertain global economic conditions, we remain confident in the
mid- to long-term growth prospects of the Mainland jewellery
market and the economy.

In Hong Kong and Macau, the improved inbound tourism and
labour market conditions continue to support consumption
demand and growth. The Policy Address laid down measures to
boost tourism in Hong Kong including enhanced collaboration
with the Mainland and the development of signature tourism
projects promoting Hong Kong's diversified cultural landscape,
aimed at supporting a sustained recovery. With the improvement
in foot traffic thus far and the push from these favourable
initiatives, we expect to continuously benefit from increased
operating leverage.

In other markets, the increased mobility of Mainland travellers is
expected to further stimulate tourism spending. The jewellery
market in ASEAN markets is expected to be supported by travel
consumption and robust local demand due to the economic
recovery across the region. We are evaluating and exploring
opportunities in markets with strong retail demand.
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We stay vigilant and actively monitor the dynamic and fast evolving
market conditions. Leveraging our extensive network, we also
have the financial and operational resources to calibrate effectively
to capture new growth opportunities. It is also important for us to
be targeted in our capital allocation to maximise capital efficiency
and investment returns for sustainable long-term stakeholder value
creation.

Despite the market uncertainties and externalities beyond our
control, we maintain a bottom-up approach and will continue to
focus on executing the five strategic priorities to sustain our
growth trajectory.

This strengthens our competitiveness as we transition into a new
phase of higher value growth, focused on enhancing earnings
quality and returns to equity and capital.

Strategic Report
KAWL

HAPIES 2 R 15 BB E058 - MY BER B S M mISINK
N WEHEEANTERE  AUAREBEREESR
R BRI RS - B AHEEMBAEE
ARENTHEEE - BT ERRAMLEAYGE LT
BEEMEAL AR EEEHENREEBE -

BEMISFETHEEMN R EAIMNIRE - BIK
ARBATMENTR  BERTRAAERTEH - <
ERBISIAEE -

BERMEAESEEEROMEE  URFIRE
HENEE  BRARERDR SENHRFEDKE
B{EE -

Chow Tai Fook Jewellery Group Limited
ARAEHREEEERAR



MANAGEMENT DISCUSSION

AND ANALYSIS
VBT O



24

FY2024 is a year of recovery and normality. Despite the challenges
posed by macro-economic headwinds and geopolitical tensions, an
improvement in mobility and retail activity in our key markets was
observed during the first half of FY2024. In particular, the progressive
return of Mainland tourists has been supportive to our business in
Hong Kong and Macau. At the same time, jewellery demand was
stronger than the overall retail sales under current dynamic market
conditions, benefiting our underlying business during the period.

According to figures from the National Bureau of Statistics of
China, retail sales of gold, silver and jewellery registered a
high-single digit growth during April to September 2023, outpacing
the growth of the overall retail sales in the Mainland. In Hong Kong,
retail sales of jewellery, watches and clocks, and valuable gifts
surged by close to 50% during April to September 2023, versus a
teens growth of the overall retail, as reported by the Census and
Statistics Department.

Consumers’ preference towards gold jewellery and products
remained robust despite gold price surge, bolstering our sales
growth during the period. This trend was attributable to a
heightened appreciation for Chinese culture and aesthetics among
younger customers and an overall shift in consumer spending and

mindset towards gold jewellery under the uncertain market.

Meanwhile, we are transitioning into a new phase of higher
value growth. On store management, we emphasise on enhancing
store productivity and customer service. Given an extensive
network of over 7,000 POS we have in the Mainland, we are now
being increasingly selective in new store openings with priority to
maximise our capital efficiency to drive higher quality returns. A net
of 189 CHOW TAI FOOK JEWELLERY POS were opened in the
Mainland during the period.

Our efforts in optimised pricing strategy and operational efficiency
enhancement, coupled with the benefits from gold price surge,
yielded resilient underlying performance during the period. The
Group's adjusted gross profit margin improved by 140 basis points
year-on-year to 23.8% while core operating profit margin expanded
by 280 basis points to 12.1% in the period. The Group's core
operating profit increased 37.7% year-on-year during the period,
outpacing our revenue growth. This validates our clear focus
towards higher value growth. As a result, profit attributable to
shareholders rose 36.4% during the period.

Management Discussion and Analysis
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Revenue

Revenue by reportable segment RTI2HAEEISHEELE
Six months ended 30 September HZ9H308 1L <8 A
(HK$ million B&#t)

YoY change
Eil=4-214
°
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44,186
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e The Group's revenue increased 6.4% to HK$49,526 million in
THFY2024. On a constant exchange rate basis, the growth
would amount to 11.3%.

e During the period, revenue from the Mainland was stable
compared to last year, despite impact from RMB fluctuations.
On a constant exchange rate basis, the underlying growth
would be 4.9%. Share of our Mainland business to the Group's
revenue amounted to 82.1% in THFY2024.

e |n Hong Kong, Macau and other markets, revenue leaped by
57.7% during the period, thanks to the progressive return of
Mainland tourists.
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Revenue by product (excluding jewellery trading and service income from franchisees)
RERESHNEEE (TREKEE S RERBMABHRBEIEN)
Six months ended 30 September HZ9H308 It {EA

(HK$ million B&iBT)

YoY change
Eil=#-214
o
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Gold jewellery and products continued to be buoyed by
consumers, despite the strength in gold price during the period.
Revenue of gold jewellery and products increased 12.8% in
THFY2024. Its contribution to the Group's revenue increased by
450 basis points to 80.1% during the period. In August, we
launched new designs for HUA Collection coupled with the first-
ever 360-degree global marketing campaign to invigorate our
overall product experience.

Revenue of gem-set, platinum and k-gold jewellery declined
18.0% during the period as weakened macro environment
weighed on discretionary purchases in general. Nevertheless,
quality gem-set jewellery collections, such as the Wonderful
Life Collection and products of HEARTS ON FIRE brand, were
well-received by consumers and demonstrated resilient

performance during the period.

Management Discussion and Analysis
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SSSG FIEHEER
SSSG by major market REETHHESHAEHEER

96.5%
0\
Nu%
0\557%
°
8.5%
-6.4% °
° °
7.8%
Mainland China R EI it
—.—
1a 20 sQ 40 1a 20 Hong Kong & Macau of China
FY2023 FY2024 FREIEE R R EDRM
1HFY2023 1HFY2024
SSS volume SSS volume
SSSG growth SSSG growth
BEHERR B EHEIE R FEHERR FEHEBER
Mainland China B A b v 7.8% v 12.3% v 3.5% v 11.9%
Hong Kong & Macau of China B &S K A B R P A 1.3% v 87% A 59.6% A 44.5%

e SSS in the Mainland dropped 3.5% in THFY2024, largely due to o 2024BEFE E¥F - AMFAEHE THK3I.5%

the high base of comparison. Separately, sales of franchised FTEARSEHYE - BH - EHRAEFE - mMAET
POS calculated on same store basis declined 2.7% during the EHREANBEE TK2.7% °
period.

e In Hong Kong and Macau, the recovery of inbound Mainland o FENMEMAE X N ARRERAEEBFKMH
tourists continued to be supportive to our business, with SSSG FIEIRMEIF - 2024 M BEFE LV FHREHEIL
of 59.6% in THFY2024. The growth was well supported by both £59.6% * AP EEHEEE LFAMTE -

ASP and volume increase.

e SSSin Hong Kong increased 52.5% during the period while that o HIN BAMREHEELR2.5%  MEMHFRE
in Macau jumped 87.3%. SHERIHFA87.3% °
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Profitability BFIgED

Group %M
Six months ended 30 September E#Z9H30H 1L 7518 A

23.5% , 23.8%
22.4% °

'\/_
[}

14.0% 13.8% —-0—

® .\1214% Adjusted gross profit margin'" &£ &% Ky BRI

10.19 ° —e—
g 9.3% 12.1% e istributi
[ ] ° e Selling and distribution costs and general and

administrative expenses ("SG&A”) as a % to revenue
HERDHHRAUR —BRRTBEX ((HERTHER )
it ER L

——

Core operating profit margin®@ FZE & 3 F| =@

2021 2022 2023

Core operating profit? by reportable segment X 2RI BEIFHESEZRF @
Six months ended 30 September EZ9H 308 LL7<1E A
(HK$ million B&#&t)

YoY change
Eil=4-314
5,500 5,201 A 23.4%
5,000
4,500 4,282 4,215
4,000
3,500
3,000
2,500
2,000
1,500 —
1000 788 - 487.1% Mainland China FEIR it
’ —
500 190 134 Hong Kong & Macau of China and other markets
0 | — PEIERE - REIRFREM TS
2021 2022 2023
(1) Adjusted gross profit and the corresponding margin, a non-IFRS measure, eliminates the effect of (1) BABRENEFNREEEFNR GEHEEBVBREEAE) IR TES

unrealised loss (gain) on gold loans, which the Company believes is useful in gaining a more
complete understanding of its operational performance and the underlying trend of its businesses

(2) Core operating profit and the corresponding margin, a non-IFRS measure, being the aggregate of
adjusted gross profit and other income, less SG&A, which the Company believes is useful in
gaining a more complete understanding of its operational performance and the underlying trend of
its businesses

e The core operating profit in Hong Kong, Macau and other
markets surged 487.1% in THFY2024, thanks to strong recovery
in sales and higher operating leverage.

e Between the two segments, the Mainland continued to be our
main profit contributor and accounted for over 85% of the
Group's core operating profit in THFY2024.

Management Discussion and Analysis
ERERWED T

BEENRERBE (RS WYE  FARARCEHSREGHEEMTHE
BERBAREBORRED

FEEEEF RABRENE GHERRM B RE LR E) - BERBRY
EMREMBENET  RHERTEAY - ARARELSREEHE
BERHTRACERBREBNRRED

2024 BEFEREEFF - SERBRDNHEERRE
BYEETT  BE BPIRAMTISNEEEER
FFAF 487.1% ©

a7 &P - AR R 2R AR - 12024
PRFE EFFEAEETREERTBEEB5% -

Chow Tai Fook Jewellery Group Limited
AREBHREEEER DA



e The Group’s core operating profit increased by 37.7% year-on-
year to HK$5,989 million, with a corresponding margin at 12.1%
in THFY2024. On a constant exchange rate basis, core operating
profit rose by 44.3% during the period.

Profit attributable to shareholders increased by 36.4% in
THFY2024, mainly attributable to the gold price surge and our
adoption of pricing strategy optimisation and cost management,
which led to an increase in gross profit and decline in SG&A

expenses.

Adjusted gross profit margin

e \We adopt adjusted gross profit margin, a non-IFRS measure,
for analysis as it better reflects the operational performance of
the Group and understanding the underlying trend of the
business. It represents gross profit margin generated from the
business after eliminating the effect of unrealised (gain) loss
on gold loans.

2024 IRFE LHF - AREN T 2KEHMIZF
FAB37.7%£5989REE L EHEENER
12.1% - REREXRGE - HAETELLHMN T
44.3% -

2024 B F B £ ¥ F o BRR B AR N g
36.4% TERHNESBER LK ARKRMER
B E BRI R AR - EREMRT M
ERITHAX T -

EHABEENENE

BPRAEABENENR (ERBER SRS %
AT E)EDHT - DHEREFRERBREENLER
RARETHEBNERBY - CARENOENE
HERBEBMEHEMNENRESEENRER
(as) BIEMEE -

Unrealised (gain) loss REWR (YWix) 518
Six months ended 30 September HZE9H30RLAMEA 2021 2022 2023
Gross profit margin E = 24.4% 23.6% 24.9%
Unrealised (gain) loss on gold loans ELEERER (WH)EER (0.9)% (1.2)% (1.1)%
Adjusted gross profit margin LA B 14 ) T Rl R 23.5% 22.4% 23.8%

e \We use gold loans (short position in gold) for economic hedge
purpose to mitigate the financial impact of the gold price
fluctuations on our gold inventories (long position). The long-
term effect of long and short positions in gold is expected to
offset each other through the sales of gold inventories.
However, when we take a snapshot view, a short-term timing
difference may arise. The unsettled gold loan contracts are
revalued at market price at the end of the reporting period,
while the gold inventories are not revalued as it is measured at

weighted average cost, unless an impairment indicator exists.

As at 30 September 2023, an unrealised gain of HK$558 million

arose from such timing difference.

Interim Report 2023/2024
2023/2024 F HAFR &

BMAAELEE(ERAR) REBRRAN - X

RERSFE(BE2HR)BRKDNEBTE - &
EHRENRGYERISEELEREEFERE
R - R f:.t ARBARAME - RBELE

SEMREEZ - RNEHMR . REENESERS

naRmsER Lﬁiﬁ FW%?EHjEE/FXﬁH%R
AIEF IR AT ENEEFEL T GHRTER -

R202349A30R  BEMMNBREELNRE
Rz A8 AEETT
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Movements in adjusted gross profit margin EREEMENREE
Six months ended 30 September HZ9H30H 1L <{EA

25.0%

23.0%

0.3% 0.2% ,
21.0% 0.5%

19.0% 1:9%

17.0%

15.0%

2022

e At Group level, adjusted gross profit margin improved by 140
basis points to 23.8% during THFY2024, mainly attributable to
the gold price surge which improved the retail like-for-like
margin on gold jewellery and products. This offsets the impact
from a higher contribution of our gold jewellery and products.

Management Discussion and Analysis

EIEE 5RO AT

2023

Changes in Mainland China,
Hong Kong & Macau of China and
other markets mix

REIRH - REIEE - REDRM
REMTSHEAGEE

Impact from wholesale business

HEEBHTE

Impact from jewellery trading
KEEZNTE

Changes in product mix

EmESEH

Changes in gross profit margin
by product in retail busmess

SEXRZERBINERNZEZE

REBEEE - 2024 HIRFE E¥ FRABREKNEN

K140 TE23.8% T2HNELBK L
REHESEMNERNTEEREMNRFMNE
EEHTESEHRERGL EAHRE -

Chow Tai Fook Jewellery Group Limited

ARBHREEEFR QA



London gold price A% &(E
(US$ per ounce =55 )

2,100

1,900

1,700

1,500

1,300

1,100

1.4.2022

(1) Average of T-180 refers to the average gold price of previous 180 days on rolling basis, being a
proxy of the average price of our hedged inventories. Average of T-180 days was used for

1THFY2024 and FY2023

30.9.2022

London gold price

RBEE

Interim Report 2023/2024
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1.4.2023

30.9.2023/ 31.3.2023
Closing price six months change

Wi B EA 21t

30.9.2023

London gold price

RAEE

Average of T-180 days!"
T-180KFHE

(1) T-180RFHEIEBEEMISORMERIE  AERRRMAEYHES
FEOFHESE - 2024 HEFE E¥F R 20230 BFEHEMRT-180K

1HFY2024 vs 1THFY2023

Average price YoY change

FHERLEE

Performance Review

KRB DR

31



32

SG&A

SG&A by reportable segment ZTTE2RFBEIFIHERITHRHAZ

Six months ended 30 September #Z9A308 1L <@ A
(HKS$ million B&iET)

7,000 6,440
6,192 6,150
6,000
5,000
4,000 79.0% 79.4% 76.3%
3,000

2,000

1,000
21.0% 20.6% 23.7%

2021 2022 2023

SG&A to revenue ratio SHERTTBFXIGEEELE
Six months ended 30 September EZ9A308 1L A<E A
(HK$ million B&iBT)

14.0% 13.8%
° 0\12.4%
°
7,000 6,440
6,192 6,150
6,000
;
5,000 5.5% 5% 5.1%
4,000
2.1%
2.5% 1.8%
3,000 1.3% .
1.3% 1.3%
2,000 1.2%
! 1.1% 0.8% 1.4%
0.7% T 0.4%
1,000 1.1% 0.6%
- 2.1% 1.9%
0
2021 2022 2023

YoY change
Eil=#-314

v 45%

v 8.1%

A 95%

YoY change
El:4:114

v 45%

a 3.1%

v 7.2%

a 6.3%

a 16.8%

v 46.3%
w 45.9%

v 2.3%

(1) Other SG&A mainly represented bank charges incurred for sales transactions settlement, royalty

fees for the sales of licensed products, certificate expenses and utilities

Management Discussion and Analysis
ERERWED T

HERITHAX

|

Mainland China F Bl

I

Hong Kong & Macau of China and other markets

TEIEE - FERFIREMT S

—_——

As a % of revenue FTE&£EH DL

L}

Staff costs and related expenses 8 T &4~ &% A8EE5

|

Concessionaire fees S4B

L ____ |

Rental expenses £ %

I

Depreciation and amortisation (Right-of-use assets, “ROUA")
EREE (RRAEEE)

I

Depreciation and amortisation (Property, plant and equipment)
BRI (W - BEKRE)

I

Advertising and promotion expenses B4 Kk SER X

L ____ |

Packaging materials &2 4%

|

Other SGRA" HEfhHERITHFZ"

(1) HHERTEMXEIZREHERIREEENRITFAR  HERE
ERNENER EERLKER

Chow Tai Fook Jewellery Group Limited
AREBHREEEER DA



e With an effective cost management strategy, the Group closely o AHBAIA  SEZEBRMKAIESEHE - &)

managed SG&A expenses during the financial period. As a THIEE RITHAL - Bt - SHERITHRAI R
result, SG&A expenses decreased by 4.5% to HK$6,150 million. 45%=6,150B5&8BT °

e SG&A ratio improved by 140 basis points to 12.4%. Fixed in o HWENRMTHAIHLETHRI40EZFE12.4% -

nature expenses contributed approximately 55% to SG&A 2024 A BUFE ¥ F - BIEHERZIGHE RITH
expenses in THFY2024 (1HFY2023: approximately 50%). FZ4155% (2023 FE L 4F - 4950%) °

e Analyses of the major SG&A components, including staff costs e FHAMERTHAIEZMAKER (BEEIHA

and related expenses, concessionaire fees and lease-related LIRS EESRKLEEBRBERAS) O TH
expenses are provided on p.37-38 and p.46-47 of this report. RARRESLI7TEISAKAI6ELTHE -
Interim Report 2023/2024 Performance Review 33
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Revenue o X0

Revenue by operation model RZEEXE|FHIBLEE
Six months ended 30 September HZ9H308 1L < {EA
(HK$ million B&iBT)

YoY change
El:4-X(4
45,000
40,927 40,680 v 0.6%
40,000 38,550
35,000
30,000
25,000
20,224 21,216
20,000
15,000
0, o, 0/
10,000 48.7% 55.0% 56.4% A 2.0%
Retail T&
5,000 .
31.9% 36.3% -
o Wholesale 3%
2019 2020 2021 2022 2023
e |n Mainland China, our retail revenue represents sales from self- o MAEAM  AMNETELEEERBELTE

operated POS, e-commerce and other direct channels, while
wholesale revenue mainly represents sales to franchisees and

provision of services to franchisees.

Revenue in the Mainland was stable and amounted to
HK$40,680 million in THFY2024. On a constant exchange rate
basis, revenue grew by 4.9% during the period.

Wholesale revenue increased 2.0% or 7.6% on a constant
exchange rate basis during the period, supported by the store
opening over the past 12 months and an overall ramp up of
franchised stores’ productivity.

As at 30 September 2023, we had 5,734 franchised
CHOW TAI FOOK JEWELLERY POS. For the majority of
these POS, we retain inventory ownership until sales transactions
are completed with the retail customers, upon which wholesale
revenue is recognised. These franchised POS contributed
approximately 63% of the wholesale revenue in the Mainland.

Management Discussion and Analysis
ERENWEST

BoOETABSLREGERRENHEER mMitie
FHANETEIRM MBI HEE @R A EFRER
BRIV -

2024 P NFE B - AN SRR R/ 40,680
BEBL RAREXGHE HREEELER
4.9% -

HELEEERHANER2.0% 50 7.6% (328 fE =
SHE) WhEBRE 1218 A RPIE R EE NS
JE B SRR T P SH ©

1202349 A30H - 1 3% £5,7341E & K &
KEMBETER RABOAABRKRENRZTE
BoOBRMETEETREERSIREGFERSA
o FRHTEME - B SR TSR - B
BEEHNERBEANBILEZXTEL63% °

Chow Tai Fook Jewellery Group Limited
BAXEHREEEER QA



SSSG FEHEE R

SSSG of major products FEERFEEHEER

Same Store ASP
FEFEHEE
1HFY2024

Gem-set HK$
jewellery

) ® BRET R
/ B
_~ (1HFY2023: HK$7,100)
®
-2.0% -9.6% Gold HK$
jewellery

and

products

H|EEM  (1HFY2023%: HK$5,200)
RES

\ / Gem-set, Platinum and
[ )

K-gold jewellery

9.4% 9.9%

-17.0%

-35.8% KREER  HERKESEHE
—.—
1Q 20 3Q 4Q 1Q 20 Gold jewellery and products
FY2023 FY2024 HEEMRER

1HFY2024
SSS volume
SSSG growth
FEEHEER FEHEER
Gem-set, Platinum and K-gold jewellery IREER A MK EH v 16.3% v 27.6%
Gold jewellery and products EoEMIRER v 1.5% v 7.3%
Watches Bk A 88% A 1.5%
Overall ®eg v 3.5% v 11.9%

(1) Same Store ASP on THFY2024 Same Store basis (1) REFHEEA2024 B ERFE X FHREEEAE

e In Mainland China, ASP across product categories was resilient ~ ® RFEAM - BRI PR EECEERERETE

in THFY2024, thanks to our continued efforts in pricing strategy mERL SEMARIN2024WBFE LEFH
optimisation and differentiated product offerings. FEEBRIFEIML -

e ASP of gold jewellery and products increased steadily to about ~ ® HA - B EMHMEMOFAEERIREAEY
HK$5,600 during the period (1HFY2023: HK$5,200). 5,600/8 7T (2023 B & £ L+ 4F : 5,200/ 7T) °

e ASP of gem-set jewellery was lifted to approximately HK$8,100 o EEEMEMNTIERELAELS,10045(2023
(THFY2023: HK$7,100). MIEEL¥F - 7,100875L) °
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Profitability

Mainland China HEIAih
Six months ended 30 September HZ9A 308 (-8 A

12.7% 12.5%
° )
°
11.5%
2021 2022 2023

e Adjusted gross profit margin expanded by 140 basis points in

THFY2024, mainly due to an improved retail like-for-like margin
on gold jewellery and products.

In general, the wholesale business has a lower gross profit
margin than the retail business. An increase of wholesale mix in
THFY2024 led to a drop of 40 basis points in adjusted gross
profit margin. Revenue mix of gold jewellery and products also
increased to 80.4% (1HFY2023: 76.5%) due to strong consumer
demand for gold jewellery, resulting in a decline of 150 basis
points in adjusted gross profit margin. On the other hand, the
surge of gold prices and our pricing strategy optimisation
benefited adjusted gross profit margin by 330 basis points.

SG&A ratio further improved 100 basis points to 11.5% for the
period ended 30 September 2023. Fixed expenses contributed
around 50% to SG&A expenses in THFY2024 (1THFY2023:
approximately 45%).

With an improvement in adjusted gross profit margin and cost
ratio, core operating profit margin surged 250 basis points to
12.8% in THFY2024.

Management Discussion and Analysis
ERENWEST

FIEN

Adjusted gross profit margin &AZENERE
—_——
SG&A as a % to revenue

HERTHRX MEEEET I

Core operating profit margin 3 ZAE&HF R

KRR FEMNER 2024 R FE LFFIE 140
BAfF TEARFECEHREANTEERERN
R P o

—RME  HEXBHENRERTEER - 2024
PBFEELYE  #EASENERERABENE
METRAOEER T - AR ES AMAEER RS
g EoAMHREMNEERAQRTIEINES 4%
(2023 B E L+ :76.5%) SHEFHER
EBEMETENC0ERF - 5—HE  LERU
RBEMNEBLCEERBEEHBERNENXER
330 @% T -

HZE2023F9A30R LA - HERTHRAL L
Rifg—F TR 100E2 T E11.5% ° 2024 81 Bk F
EE¥F EBrBIEHERTHAXH50%
(2023 FE £ : #145%) °

2024E7IEK¢F§£¥¢ : EEB’\\\ B BILHEN R R
T RWE - TEEERNEAERES 250 ERF
£128% °

Chow Tai Fook Jewellery Group Limited
BAXEHREEEER QA



SG&A

SG&A to revenue ratio SHERITERXIGE L=
Six months ended 30 September HZ9H 300 1E/518 A

(HK$ million B&BT)

12.7%

12.5%
[ ——
0\11_5%
°
6,000
4,889 511
5,000 ! 4,695
4.5%
4,000 4.9% ° 4.5%
3,000
2.3%
2.8% 2.2%
0 0.7%
2,000 £ 0.8% 1.2%? 0.7%
0% l“% 0%
1,000 . v 12% byt
1.4% 1.8% 1.8%
0
2021 2022 2023

Staff costs and related expenses ST RARIBFRM®Z

Six months ended 30 September E#Z9H 308 L8 A

(HK$ million B&#E )

4.9%
0\4.5% 45%
o—— o
2,000 1,884 1,836 1,820
1,500 41.0% 35.1% 34.7%
1,000
_— 61.0% 62.3%
500
0 e 2.9% el 3.9% 3.0%
2021 2022 2023

(1) Employees in production function excluded
(2) Other staff related expenses mainly included staff messing, medical care, educational expenses, etc.

YoY change
El=4-214

v 81%

v 0.8%

v 7.3%

a 33%

a 21.3%
v 54.2%
v 49.1%

v 3.7%

YoY change
Eil=#-14

v 0.8%

v 2.0%

a 1.3%

v 24.2%

e Staff costs and related expenses were slightly down 0.8% in

THFY2024.

e Fixed component marginally increased by 1.3% year-on-year,

mainly due to the annual salary increment. Variable component

decreased 2.0% as performance-related incentives declined.

Interim Report 2023/2024
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HERITHAX

—_——
As a % of respective revenue Fi{5 AR £ER L
|

Staff costs and related expenses & T AR AHRERI X
|

Concessionaire fees B R

——

Rental expenses €%

——

Depreciation and amortisation (ROUA)

ERBE (FRAEEE)

|

Depreciation and amortisation (Property, plant and equipment)
EREE (W BERRME)

|

Advertising and promotion expenses &% & SER X%

L ____|

Packaging materials ‘2 ¥1%t

-—
Other SG&A HAHE R THREI X

1HFY2024
20180 ~o4%
Average number of YoY change
employees Gi]7 4514
EHETHEHD

—_——

As a % of respective revenue Fi{5EBE£ER DL

I

Variable staff costs JZ&) 8 T 74

|

Fixed staff costs EE 8 T4

I

Other staff related expenses®? Hfh & TiHRAR @

(1) TeEEERFMET
(2 HETHMAMAYEIZEEE TR BRENASERS

o 2024BRFELE¥F  ETRARMAEAMEMT
f£0.8% °

o EFHEMERRFEMEITI3% TEHRFE
AR - FHAKIAER TK2.0%  ZEENE
AR R R P ER -
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Concessionaire fees and lease-related expenses'" Hif5 B RH SRz

Six months ended 30 September HZ9H30H 1L 751E A
(HK$ million B&iBT)

[ ] [ ] [ ]
4.3% 4.3% 4.5% YoY chapge
2,000 El54-214
1,500 1,399
1,256 1,196 v 4.7%
1,000
500
22.0% 24.0% I 26.0% A 3.2%
0
2021 2022 2023

Under IFRS 16 - leases, depreciation and amortisation (ROUA) and finance costs on leases replace
the majority of rental expenses and therefore we combined these elements for the analysis of
lease-related expenses

e Concessionaire fees decreased by 7.3% due to the decline in
retail revenue and a shift of sales mix towards gold jewellery
and products that are generally subject to lower rates compared
with other product types. Concessionaire fees ratio declined
slightly to 8.0%.

e |ease-related expenses ratio edged up slightly by 20 basis
points during the period.

Management Discussion and Analysis

EIEE 5RO AT

Concessionaire fees as a % of respective revenue
SED BTG EREERE O

——

Lease-related expenses as a % of respective revenue

SRR LR EEE S
Concessionaire fees 1B 5 A

|
Lease-related expenses" HE R

(1) RERERSEMEENE16 5 - HE  ERBE(EAREE) REE
BMAEKABRRARBOBEESAI - BRAOMRUBEREE &6 SETHER
R 2 51

°
EE|’

REELZXEBTRALBEASE RO KL XK
BNECEHNER EEOXTRT73% - &
AR REETREB.0% -

o M- HEMREM L REM T 20 @AM TF -

Chow Tai Fook Jewellery Group Limited
AXBHEEERRAA



POS network

TEHAS

POS movement by store brand " — Mainland China {ZE#SMEISHTEEEH — hBE R

During 1HFY2024

31.3.2022  31.3.2023 2024 THEFE E¥EF 30.9.2023

Total Total Addition  Reduction Net Total

As at S E-b E-E #fn W IR ast
CHOW TAI FOOK JEWELLERY® BAARBIKE @ 5,638% 7,269 333 (144) 189 7.458
CTF WATCH AR &R 136 129 8 (15) (7) 122
HEARTS ON FIRE HEARTS ON FIRE 1 1 - (1) (1) =
ENZO ENZO 54 30 1 (5) (4) 26
SOINLOVE SOINLOVE 39 21 - (2) (2) 19
MONOLOGUE MONOLOGUE 68 60 6 (4) 2 62

(1) SIS and CIS excluded (1) TBIEEFERENLE

(2) CTF WATCH POS excluded
(3) Restated to reflect the split of HUA exclusive zones as standalone stores in FY2023

(2) TRERARREZTERN
(3) BURKETARB2023U BFENIFEERTIERREBPIE

RSV analysis TEEST
RSV by product REZISHEEHR
4.3%
- 16.7%
RSV YoY change
1HFY2023  1HFY2024 ZEERLEL
[ | Gem-set, Platinum and K-gold jewellery v 5.8%
KREEZR HERKESEH
[ | Gold jewellery and products = & & £ & & f 4 15.1%
[ | Watches §£8% A 11.6%
79.0% Overall #8 A 10.8%
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RSV by channel

RAEEREIINTEE

4.9%

RSV YoY change

1HFY2023  1HFY2024 ZEERLEL

4.6% CHOW TAI FOOK JEWELLERY A X@EHKE a 11.0%
[ | Other store brands" H i J5 & f k2 a 18.1%

E-commerce? & T &/ a 1.9%

Overall &8 A 10.8%

CTF WATCH, HEARTS ON FIRE, ENZO, SOINLOVE and MONOLOGUE included
Major platforms included Chow Tai Fook eShop, Tmall, JD.com, Douyin and Vipshop

Brick and mortar store remained a dominant channel for
jewellery consumption. In THFY2024, it accounted for
approximately 95% of our RSV in the Mainland.

Meanwhile the e-commerce channel enables us to complement
and further enhance customer journey and omni-channel
shopping experience. During the period, we continued to bolster
our online presence through targeted digital initiatives. For
instance, we implemented effective search engine optimisation
strategies and engaged with high-impact key opinion leaders or
key opinion consumers during the period. Share of our
e-commerce business to the RSV in the Mainland was stable at
about 4.6%. In terms of retail sales volume, its share was about
11%. ASP was lifted to approximately HK$2,100 during the
period (THFY2023: HK$1,800).

Management Discussion and Analysis
ERENWEST

(1)
(2)

BIEEAEE - HEARTS ON FIRE + ENZO + SOINLOVE & MONOLOGUE
TEFABERARRMEMERS XH - "R HERERE

KREHEBENANERERERT - 2024V HFE £
FE - HERNHTEBELHI5%

R EEREEHMEATELE - TRAET
AR REBMER - BN RAEERBRHEER
Flo2 HEmR MR R IR LR - flan - A
RERNBRANNBRRIZEECRBILEATZEN
MEREREMNAREREEEAE - EFEH
HAMTEEELETRDNL.6% - LEEMS -
HAMEMEAORI% - BN FHEBRIZEY
2,100 7T (2023 A E L4 ¢ 1,800/87T) °

Chow Tai Fook Jewellery Group Limited
ARAEHREEEERAR



The following chart and table analyses CHOW TAI FOOK AREHRETEMHPHEANMLTEELI% U TE
JEWELLERY POS, which contributed approximately 90% of the EBERDITZER :
RSV in Mainland China:
CHOW TAI FOOK JEWELLERY POS AXEKETEL
RSV and POS by tier of cities!" EHHRFETHTEERTER"
17.9% 15.5%
1HFY2024
% of POS % of RSV RSV YoY change Net POS movement
ZEHGE ZTEHEMGH ZEERL 2L ZERTFEY
23.8% 12:4%
| ] Tier | cities —#R¥k A 19.6% A 34
| ] | ] Tier Il cities — &M ™ A 11.1% a 103
g170s  421%
[ | Tier Ill cities =4 A 58% A 20
19.2% [ | [ Tier IV cities and others A 95% a32
e PO 05 L

(1) As an initiative to better reflect the economic development and strategic significance of cities in
Mainland China, we adopt the city-tier ranking published by Yicai Global. New first-tier cities were
grouped under Tier Il cities in our analysis. Please refer to the ranking released on 30 May 2023

RSV and POS by operating model {#&EEXBSNEBEERTELY

(1) REAEMRRABEAMRTOLERRNBBESR - ZORACE ML)
FHNETEREE - F—BETREANS TP A \R AT - F

2012023 5 430 HAMBTES

1.0%
o % of POS % of RSV

1HFY2024

RSV YoY change

Net POS movement

ZEIEE ZTEEMGHR SEERBL#L ZENFEY
[ | Self-operated & & v 0.6% a5
[ | [ | Franchised /18 - 17.1% a 174

69.0%
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RSV and POS by store format REFHERAINTEERTEL

1HFY2024
% of POS % of RSV RSV YoY change Net POS movement
ZTEHEE TEEMGH ZEERL 2L ZEHFEY
Shopping mall §&#79 tx A 14.8% a 119
[ | Department store & &2 &) A 0.9% a 47
30.9% Others H At A 20.0% a 23

31.6%

In THFY2024, we opened a net of 189 CHOW TAI FOOK
JEWELLERY POS in the Mainland. This included a gross opening
of 333 stores and closing of 144 stores respectively. Store
closure ratio remained stable compared to historical levels.

Higher tier cities delivered a stronger RSV growth than the
lower tier cities during the period, primarily due to the low base
in high tier cities as a result of pandemic in the same period
of last year.

By operating model, the net openings in THFY2024 were
primarily in franchised format and the new openings were
mainly located in shopping malls.

As at 30 September 2023, franchised POS comprised
approximately 77% of our store count in the Mainland. RSV of
franchised POS in the Mainland rose by 17.1% year-on-year in
THFY2024, driven by the rapid store opening over the past 12
months and an overall ramp up of store productivity.

With almost half of our total stores in the Mainland were
opened in the last two years, the gradual maturity of these
stores is expected to boost our RSV and store profitability.

Management Discussion and Analysis
ERENWEST

2024 M BREFE LHF - RN WHIFEH R 189
ARBRETER - £P & AFRRII3EPERE
B 144 (EPIJE - [E S RIRA R ERBAERL

HA - e TEEERRESRTRY - =
ZHREFRABEARBEEHRRUTHERRE -

BEBEAE D - 2024 MBFE L FRE D FH
JERINBEE - #BEEEMRBYHO -

M202349A30R - MBTEENERMAME
HEENTI% - 2024 HFE L+F ZERB
E12EAREFRERBEESLEENRI - A
BREEHNTEERL EA17.1% -

BN A E PIE A A —F RAMFFRE - B M
MR EZ S EMMBRA  BEBRAPIENT
EEMNBNETS -

Chow Tai Fook Jewellery Group Limited
BAXEHREEEER QA



HONG KONG & MACAU OF CHINA AND
OTHER MARKETS

Revenue

Revenue by operation model ZZEEXEIFHIEEE
Six months ended 30 September EZ9H 308 L8 A
(HK$ million B&#&t)

ch

=

EE®E - PEIAMIREM TS

E 3

YoY change
12,000 El:4-2(4
10,000 9,309
8,846 a 57.7%
8,000
6,000 5,636 5,608
94.6% 86.8% a 53.2%
4,000 3,457
85.8% 89.3%
|
2,000 91.4% Retail T&
13.2% 95.8% —
0 . 54% = 8.6% B 142% I 107% i - ’ Wholesale #t3
2019 2020 2021 2022 2023

e |n Hong Kong, Macau and other markets, our retail revenue
represents sales from self-operated POS, e-commerce and
other direct channels, while wholesale revenue represents
sales to franchisees, sales to retailers and sales from jewellery
trading.

e Retail revenue surged 53.2% in THFY2024, supported by the
progressive return of Mainland tourists. Wholesale revenue
grew sharply by 95.8%, thanks to the rebound of our duty-free

business in Hainan Province.
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BPREE RFARHEMTENTELEERES
TEH ETEBREMCEERRENEERE  mit
BEXBEEANBENHEER RNETERHEEESR
LREREEFNHER -

2024 A IAEE FEF  AMKEERSER 9T
E A ERMTIE3.2% L EE AR LA
95.8% * AR/BREEM B EEKRE -
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SSSG FIEHEER
SSSG of major products FEERFEEHEER

Same Store ASP
FEFHER
116.5% 1HFY2024
[
\\101.1 % Gem-set HK$
.\89.0% jewellery
) TRER SRR
B
(1THFY2023™: HK$16,400)
Gold HK$
jewellery
and
10.5% products
1.0% ° HEEM  (1HFY2023%: HK$7,000)
— o RES
)
/
()
-11.4% Gem-set, Platinum and
K-gold jewellery
KREER  HERKESEHE
——
1Q 20 3Q 4Q 1Q 20 Gold jewellery and products
FY2023 FY2024 ESEHORER
1HFY2024
SSS volume
SSSG growth
FEEHEER FEHEER
Gem-set, Platinum and K-gold jewellery IREER A MK EH 4 59% A 3.0%
Gold jewellery and products EoEMIRER A 94.4% 4 59.0%
Watches iR A 3.7% a 0.3%
Overall wes A 59.6% A 445%

(1) Same Store ASP on THFY2024 Same Store basis (1

[E T & B LA 2024 B B /E - F a0 R IE(EE%E

e In Hong Kong and Macau, SSS across key product categories o 2024 FELH¥F  TERHERTHEEE
delivered positive growth in THFY2024, driven by both volume R BERRFNEZEERERIREHES2EER -
and ASP increase.

e SSS of gold jewellery and products almost doubled during the e M Ao EMIRERRAEHEERAI—F KB

period, outperforming other product categories. Its ASP arrived EREMERER - IR ZERENNTHERE
at HK$8,500 during the period. #8,5008 7T ©

e Gem-set, platinum and k-gold jewellery delivered a SSSG of o 2024BMFE LT  KESH  HERKEEHMN

5.9% in THFY2024. ASP of gem-set jewellery also leaped to WREHEER5.9% c HAKEZEREMHTY
HK$16,800 during the period, demonstrating resilience. EEIERAE 16,8008 T - RIBHFE o
44 Management Discussion and Analysis Chow Tai Fook Jewellery Group Limited
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Profitability

Six months ended 30 September HZ9A 308 (-8 A

o -
23.1% 23.7%
[ ]
16.4%
2021 2022 2023

e |n THFY2024, adjusted gross profit margin was stable at 24.5%,
as the improved like-for-like margin more than to offset the
negative impact from a higher sales contribution of gold
jewellery and products.

e SG&A ratio decreased significantly by 730 basis points to 16.4%
due to favourable operating leveraging. Fixed in nature expenses
contributed approximately 65% to SG&A expenses in THFY2024
(1HFY2023: approximately 70%).

e Core operating profit escalated by 487.1% and reached HK$788
million in THFY2024. The corresponding margin was up 650
basis points to 8.9%, the highest margin since FY2016, as a
result of an improved SG&A ratio.

Interim Report 2023/2024
2023/2024 F HAFR &

=mFIEEN

Hong Kong & Macau of China and other markets FE&E# + PEIEFIRE IS

Adjusted gross profit margin &R ENER R
—.—
SG&A as a % to revenue

HERTHASMEERERIL

Core operating profit margin & ZAE&HF R

2024 MERE L F > RRABKNENXREE
245%  FTEHRNERENXRRZBHETESAH
MERBEERMEMNERZE -

REREENE  HERTHRAXLEREZTR
7301E2EFE16.4% ° 2024 R FE ¥ F -
FEMEE R S5 S AT X 4)65% (2023 B B4
B LEHF:870%) -

2024 B EE L F - T EFLEEMNKE LT
A87 1% WZEET8BHE BT ° XENHE RTTH
PSR E - HEENX L7 650EE F=
8.9% ' B8I T B 2016 M FELAKET & o
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SG&A

SG&A to revenue ratio SHERITERXIGE L=
Six months ended 30 September HZ9H 300 1E/518 A
(HK$ million B&BT)

_— 23..7,/0
-
° \16.4%
[ ]
1,600 1,454
1,400 1,303 1,329
1,200
8.0%
o o
1,000 10.0% 11.0%
800 1
0.0% 01% 0.1%
600 5.2% 5.4% 3.7%
400 1.9% o 0
1.7% 1.0%
1.3% 0.9% 0.6%
200 0.4% === 0.4% 0.3%
4.4% 4.2% 2.7%
0
2021 2022 2023

Hong Kong & Macau of China

Staff costs and related expenses BT RARMERAFz
Six months ended 30 September EZ9H 308 L8 A
(HK$ million B&#ET)

- 11.5%
0
[ ] N.B%
°
700 635
600 546
500 502 37.8%
33.2%
. 37.3%
300
56.5%
200 59.8%
56.7% :
100
0 B 6.0% B 7.0% 5.8%
2021 2022 2023

(1) Employees in production function excluded

YoY change
[Eil:4-5(4

A 95%

A 14.7%

A 12.2%

A 9.2%

v 55%
A 4.3%
A 26.9%

A 1.8%

YoY change
El:43(4

A 16.4%

a 324%

A 9.8%

v 3.9%

(2) Other staff related expenses mainly included staff messing, medical care, educational expenses, etc.

e Staff costs and related expenses were up by 16.4% in
1THFY2024. Yet, the staff costs and related expenses ratio
dropped by 260 basis points to 8.9%, attributable to a faster

growth in respective revenue.

e Fixed staff costs increased 9.8% year-on-year, mainly due to
revisions of the staff remuneration packages to attract and
retain talents. The variable staff costs rose by 32.4% as retail

revenue increased.

Management Discussion and Analysis
ERERWED T

HERITHAX

—_—
As a % of respective revenue Fi{5 AR £ER L

|

Staff costs and related expenses & T AR AHRERI X

|

Concessionaire fees BB B

——

Rental expenses €%

|

Depreciation and amortisation (ROUA)

ERBE (FRAEEE)

|

Depreciation and amortisation (Property, plant and equipment)
RS (W% - BERERE)

|

Advertising and promotion expenses &% & SER X%

L ____|

Packaging materials ‘2 ¥1%t

-—
Other SG&A HAHE R THREI X

P E & & b ER
1HFY2024

Average number of YoY change
employees!" 5|74 3[4
EHESTHE
—_——
As a % of respective revenue Fi{5 1B E £5ER DL
I
Variable staff costs ¥ &) 8 T A
|
Fixed staff costs EE 8 LKA
I

Other staff related expenses®? Hfth & TiHRAR @

(1) TREEESHMET
(2) HtETHMRLXEIEEETRERRN BRENREERS

o 2024 BFE EHF - BIRA KA L7
16.4% AT - HRNEZEXEEIBEER - BT
R RABRAR LI T FE 260 8% F=8.9% -

o EFETITMARLEMIBY  TERHNBWAI
LBBAAMETETHMFE - FHETITRA L
T132.4%  REEEEFENMAK -

Chow Tai Fook Jewellery Group Limited
AREBHREEEER DA



Lease-related expenses FHEHEARHZ™
Six months ended 30 September HZ9H30H 1L 751E A
(HK$ million B&iBT)

5.6% 5.7%
[} [ ]
\_2%
° YoY change
500 El:%-2(4
400
319 a 11.0%

—‘—
As a % of respective revenue Fi{EBBIE 23RS LL

I
Rental expenses #H£R%

Depreciation and amortisation (ROUA) & & #84 (fF AEEE)
———
Finance costs on leases A& RIE KA

2021 2022 2023

(1) Under IFRS 16 — leases, depreciation and amortisation (ROUA) and finance costs on leases replace (1) BEFEERMBRELEDNE16 5 - HE HELBE(EREEE) REE
the majority of rental expenses and therefore we combined these three elements for the analysis MEKARRABABLMZ - RPOBUE=EEE S0 - LUETHENR
of lease-related expenses ARz

e The average increment on lease renewal during THFY2024 o 2024BHFE L¥F  BHASBR L —HONTY

relative to the last leases was approximately 14%. This led to a WIEN14%  SEXRNPANBERER L N
11.0% increase in lease-related expenses during the period. 11.0% - EAN - TR S BB X TFE 150 2 F
Lease-related expenses ratio reduced by 150 basis points to Z49% o

4.2% during the period.
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POS network TEHPLR

POS movement by store brand " — Hong Kong & Macau of China and other markets

BRERGEEHSNEEREH" - PEEFE  PERFIREMLTHIES

During 1HFY2024

31.3.2022  31.3.2023 2024 I E L5 30.9.2023
Total Total Addition Reduction Net Total
As at w» it Wt #n A B b
CHOW TAI FOOK JEWELLERY BAXE%RE 133 135 7 (1) 6 141
Hong Kong, China FREES 74 66 2 (1) 1 67
Macau, China o BR P 18 19 - - - 19
Other markets Hihi5 41 50 5 - 5 55
HEARTS ON FIRE HEARTS ON FIRE 10 10 - - - 10
(1) SIS and CIS excluded (1) TBEEPERENSE
RSV analysis TEEDH
Hong Kong & Macau of China and other markets b EEHE PREMAREMGTIS

RSV by product REZISHEEHE

5.7%

16.3%
- RSV YoY change

1HFY2023  1HFY2024 ZEERLZE
[ | Gem-set, Platinum and K-gold jewellery a21%
KRESR A RKEEH
[ | Gold jewellery and products = & & £ & & f A 89.8%
[ | Watches §# &k v 5.6%
78.0% Overall #88 4 585%
8 Management Discussion and Analysis Chow Tai Fook Jewellery Group Limited
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RSV and POS by geography Z#EZSHTEERTER

1HFY2024
% of POS % of RSV RSV YoY change Net POS movement
ZEHGE ZTEHEMGH ZEERLEEL ZEHFEY
. Hong Kong, China fF B &8 a 37.6% al
o | Macau, China & B2 F9 a 105.5% =
Other markets E 45 A 148.9% a5

12.6%

e RSV in Hong Kong, Macau and other markets jumped 58.5% in o 20248 BMEFE LHF - B RPFIREMTIENT
1HFY2024, boosted by the return of inbound tourism in key EEME8.5% « WA FE EMIHM AR REE R
markets. FR#SE) o

e Customer traffic at POS in Hong Kong and Macau improved o HIN  BEARERRFITEHNERENEER - B
significantly, with the average daily traffic grew 51.1% year-on- BERERFEES.1%  LHERSHRPM -

year during the period, especially during the summer holiday.

e In Hong Kong and Macau, we refined our store locations and o HEEABRAM BMNEBARAREHUE  FRAK

net opened 1 POS during the period. In other markets, we 1EAZTES - Emisam - wMFER T5EME -
opened 5 stores, including 3 duty-free shops in the Mainland BEIRMARRMMNETEARERE R NEAH
and 2 POS in Thailand and Canada to capture the emerging 2EZER  BRLEZHTEMIHE R IRD
opportunities from the retail market growth there. i -

Interim Report 2023/2024 Performance Review 49

2023/2024 FHiFR & RO



50

OTHER FINANCIAL REVIEW

1L

L fth 54 725 [m] e

Other income, other gains and losses

HbA - Rt s RBIR LI R H b

and other expenses -2
2021 2022 2023
HK$ million HK$ million HK$ million YoY change
Six months ended 30 September HZE9A30HILAEA BEER BEER BEERT B4 214
Other income Hi g A 270 353 353 a 0.1%
Other gains and losses Hit U x5 N B8 79 (222) (215) w 3.0%
Other expenses Hith B 5% (36) (38) (32) v 14.1%

Other income mainly arose from the government grants
received in the Mainland and Hong Kong, commission income,
other income received from franchisees and other interest
income.

Other gains and losses mainly represented a net foreign
exchange loss of HK$209 million (1HFY2023: HK$269 million)
due to the depreciation of RMB.

Other expenses in THFY2024 included donations and the
amortisation of other intangible assets of HK$20 million
(THFY2023: HK$20 million) arising from the acquisition of
Hearts On Fire.

Interest income, finance costs and taxation

HMWAZTRERABEEERSOBRFMHE - @
WA~ 2R A R R R E AU A R B A R S -

Hwa BRI 2ERARKZEMELMNERL
FEE209 A B E T (2023 HEFE E¥F : 269
BEET)

2024 FE FHF - KX BEERRERE
Hearts On Fire il & 4 &) E fb & 2 & B # 45 20
BEBT(20230 HEE L¥F : 20888 L) °

FIBA - BB ARBIA

2021 2022 2023

HK$ million HK$ million HK$ million YoY change
Six months ended 30 September HBZE9A30HILAMEA BEBET BEET BEAT El:4-314
Interest income from banks RITFEHA 27 127 111 v 12.6%
Finance costs on bank borrowings WITERBE KA (28) (92) (149) a 62.5%
Finance costs on gold loans BHEEEEREKAN (90) (117) (157) A 34.6%
Finance costs on leases liabilities HEABERERA (19) (18) (22) a 22.6%
Taxation RIE (1,146) (1,130) (1,457) A 28.9%

Interest income from banks decreased by 12.6%, mainly due to
a relatively lower average bank deposit balance during
THFY2024.

Finance costs on bank borrowings increased 62.5%, as average
bank borrowing interest rate increased during THFY2024.

Finance costs on gold loans increased 34.6% in 1HFY2024,
resulting from a relatively higher average gold loans (by weight)
outstanding during the period.

Management Discussion and Analysis
ERERWED T

2024 BB EFE L F - TEAMEHREN TR
TR - BERTTH SR ARAL 12.6% -

2024 MEFE LH¥F - R TFHBRTERF X L
Tt HERITTE B EK AL ING62.5% °

2024 BEE LH¥F BE2EEBEKAE N
346%  DHABAREEFHESEE(REE
AHED) EREREKE

Chow Tai Fook Jewellery Group Limited
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Inventory balances and turnover period FEHSRREAEY

Inventory balances by product” ZESSISEFEELRE"
As at i

(HK$ million B&# )
30.9.2023/ 31.3.2023
Six months change

NMEREE
70,000 o1 888 63,398 a 7.1%
' 59,172
60,000
50,000 51.5% 47.0% v 6.2%
o 53.7%
40,000
30,000 —
Gem-set, Platinum and K-gold jewellery
20,000 100, paoo 50.5% - 243% BREER  HERKEEH
.9% . —
10,000 Gold jewellery and products E& E iR ER
-
0 2.6% 2.8% 2.5% v 4.3% Watches $#§k
30.9.2022 31.3.2023 30.9.2023
(1) Packaging materials excluded (1) TeEeEYH

Inventory turnover period by category®? &R B S EEE

(Day X&)

30.9.2023/ 31.3.2023

Six months change

NEAEE
350 318 312 a 18days X
294
300
250
228
200 221 238 a 17 days X
150
100
|
. S o
50 90 . a o 1day & Finished goods 6 F
—
0 Raw materials R4 %}
THFY2023 FY2023 1HFY2024
(2) Being inventory balances, excluding packaging materials, at the end of the reporting period divided (2) ENRESAFELSA (TREBEYH) BRSNS EKAE - BRIA365 (5
by cost of goods sold for the period, multiplied by 365 (for FY)/ 183 (for THFY) MERFEE)/ 183 (B BFE L¥F)
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e [nventory balances, excluding packaging materials, increased by
7.1% compared to 31 March 2023 and reached HK$63,398
million as at 30 September 2023. This increase was align with
our inventory preparation for seasonal demand in 2HFY2024 and
retail network expansion in the Mainland.

e [nventory turnover period was however shortened by 6 days
compared to THFY2023.

e As at 30 September 2023, approximately HK$16,066 million or
25.3% of our total inventory balances were held by franchised
POS (31 March 2023: approximately HK$15,570 million or
26.3% were held by franchised POS).

Capital structure

M2023F9A30H  FEAHK(TEHEEBEDH)
/63,398AEEIT - 202343 A3THLEAT7.1% °
FEKRKTE EAETERR2024 HBFE T HEFHEZE
MERLERAMTEBEEEZFE

AT 7 AEEBER2023W B F E L FFHEEERX -

20239 A30H MBEZEHRERMEFTE
48R 4716,066 5 88 7L 50 25.3% (2023 4F 3 A 31
B: MBZTEHKAHIL708 &8 T X
26.3%) °

BEXRE

Increase

% to total % to total  (decrease)
31.3.2023 equity 30.9.2023 equity EiN(H4) Denominated Interest rate
HK$ million {kEZ#% HKS million {LEZME HKS$ million currency” structure™
As at i BEERT Bott HEERT Btk HEART SHEE®BO FREH/O
Non-current assets ERBEE 10,074 30.2% 9,228 33.9% (846) N/A 3 A N/A A58
Inventories EA 59,290 177.7% 63,482 233.5% 4,192 N/A T it B N/A 3@ A
Bank deposits and BT REFIERESE 11,734 35.2% 5,937 21.8% (5,797) Mainly HKD, Mainly
cash equivalents®? By RMB and variable
USD interest rate
FE2ABT FEA
AR¥ERZETT RENFIE

Total borrowings® BEZRE 20,941 62.8% 26,424 97.2% 5,483
Bank borrowings IRITER 5,855 17.6% 3,926 14.4% (1,929) HKD # 7t Variable
interest rate
TFENRE
Gold loans E5EEE 15,086 45.2% 22,498 82.7% 7,412 RMB and Fixed
USD interest rate
AR¥ERZETT TEF =
Net debt® (BIEFEEW 9,207 27.6% 20,486 75.3% 11,279 N/A 35 N/A i A
Working capital® BEEG 26,245 78.7% 21,323 78.4% (4,922) N/AZiE A N/A A58
Total equity AR 33,360 100.0% 27,192 100.0% (6,168) N/A 35 N/A i A

(1) Information about denominated currency and interest rate structure related to the condition as at
30 September 2023

(2) Bank balances and cash and short-term bank deposits included

(3) As at 30 September 2023, bank borrowings amounted to HK$1,877 million and all the gold loans
would be matured within 12 months while bank borrowings amounted to HK$2,049 million would
be matured in more than 1 year but not exceeding 2 years

(4)  Aggregate of bank borrowings, gold loans, net of bank deposits and cash equivalents

(5) Being net current assets

Management Discussion and Analysis
ERENWEST

BRFEEE AR EBNERR202349 A30 HNER

BRERITEBRRS REHRITER
M2023F9A30R - 1,877 BBBLMRITERLMAEESEERR 1218
AREIE - 2,009 BBBTHRTEFTHNEB1VFENZR2FRNEH

RITER  HBLRE2ER(CNBRTERRRSESED)
mEAEFE

Chow Tai Fook Jewellery Group Limited
BAXEHREEEER QA



We principally meet our working capital and other liquidity
requirements through a combination of capital contributions,
including cash flows from operations, bank borrowings and gold
loans. Gold loans are also used for economic hedge purpose to
mitigate the financial impact of the price fluctuations in the
Group's gold inventories.

The Group’s daily operation was mainly financed by operating
cash flows, and mainly relied on short-term borrowings to satisfy
inventory financing needs during peak seasons, working capital
for future expansion plans and unexpected needs. The Group has
not experienced any difficulties in repaying its borrowings.

Net gearing ratio, being the net debt to our total equity, leaped
to 75.3% as at 30 September 2023 from 27.6% as at 31 March
2023, while we were in net cash position if excluding gold
loans. The increment was mainly attributable to the impact from
the annual dividend payment of the previous financial year,
which led to a drop in both cash and bank balance and the total
equity. The higher level of gold loan was matched with our
seasonal needs in gold inventory in the second half of the
financial year. We monitor the Group's capital together with the
gearing ratio and make adjustment in light of changes in
economic conditions and business strategies.

The Group's income and expenditure were mostly denominated
in HKD and RMB, while its assets and liabilities were mostly
denominated in HKD, RMB and USD. No hedging instrument is
deployed against RMB fluctuation as most of the daily receipts
and payments for our Mainland operations are both made in
RMB, which do not pose a substantive currency exposure to
our business.

It is our treasury policy to maintain high liquidity in response to
the requirement of operating cash flows; and to upkeep financial
prudence by not engaging in highly leveraged or speculative
derivative products.

Interim Report 2023/2024
2023/2024 F HAFR &

EMEEFALERGERENE  RTEREES
BEMNEARFEENEELESREMTRSHES S
Ko BREEMAELCERRKRBENUREASER
CHEEXEREDNTBEE -

AEBHEEBAFTECTIERELERNSRE -
NeXTBAEHEERREERNTFEESHR
RARERFEMFLEES LA ZINFTER - K
SENERE R EIL SRR -

FERABELR(AMERFRERRARILE)
20233 A31HM27.6% B A £202359 A
B0BEM75.3% @ WA RESEER  HMUER
FRENE - ZERTERHR LM BFEIRN
FEBRE BB RIRTEBRIARE SR
B E%fﬁ%7k¥?mﬂiﬁiﬁ7fﬂl¢fT#¢;ﬁ%
FENFEER AT - RASEARENE AR
BARMEE  WRELEVE REBHRREOE
fEHFE -

=
‘?{/E

REEZBALAXEEUNBETRAREE M
BERBBEREENET ARBKETFHE- H
E’\ﬁiﬂ’ﬁmiﬁza%‘%ﬁ%%ﬁﬁ’]ﬂﬂlfiﬁ%u/\ﬁﬁﬁi
o HRMANEBTEEREANEERR -
REHUARE KRB BERME T LA -

BAWEBERREERFRSNRDES - NEN
EERSRENTE R ARETEERNOIBBEK -
RPN BERIIRMMEITEER °

Other Financial Review

HoAth B 75 12 R

53



Effect of RMB fluctuation

As part of our business operation was in the Mainland, the
fluctuation in RMB would post some impact on our performance.

Transactions entered by the Hong Kong entities but denominated
in RMB, including the intra-group transactions with the Mainland
subsidiaries, are converted into HKD, the functional currency of
the Group, initially using the spot rate at the date of transaction
and the unsettled transactions are retranslated at closing
exchange rate at the balance sheet date. Such conversion
differences between the spot rate and closing exchange rate are
recognised in profit or loss, negatively affecting our profit for the
year when RMB depreciated.

Exchange difference also arises when i) incomes and expenses
of the Mainland China segment are translated into HKD, the
presentation currency of the Group, at the average exchange
rate, while the corresponding assets and liabilities are translated
at closing exchange rate and ii) change in closing exchange
rates at the current financial year of the net assets of the
Mainland China segment from the closing rates at the previous
financial year. Such translation differences are recognised in
other comprehensive income.

The table below illustrates the fluctuation of RMB and the
impact on our financial performance:

30.9.2023/ 31.3.2023
Closing exchange rate six months change

HREM R E

HRBEMEBIEBERNBEL - ARBHIRS
BPWRBEBRETHE -
BEBERABAAARKHENR S (BREEANMHTEL

AETHEERARZ) ERXHSTERNREER
BEBABTL EHZ!SEIE’\JIJJ%E‘% Hﬁﬂi,ﬁé;ﬁ 5
AlgARMEERREERARE [ 3% g3 U T [
TE’JWW 4 Uy 5 B B BN B a HEEPEEW T ARKERR
EEHREMOFARFEREEZE -

U s - B3 2= BRI o B A 3 5 BB e S 4R T 19
[ERB|ERET  NAKEL5EHE  MERNE
ErBERETERRE  Li)hEALD BN E
BEVFHE I AN B IR A 2 A 7 D 3R e | B I R TR Y
WHEXERES  FHELZEENEMEEKE
MR AR

TERAIIRARE KB R R MM BER
OE R

1HFY2024 vs 1HFY2023
Average exchange rate YoY change

W EEZREE R EL EHERRFLLEME
RMB to HKD
ARERET
2022 2023
Constant Constant
exchange exchange
As reported rate basis As reported rate basis
Six months ended 30 September HZE9HA30HLEAMEA 2% ZRERERHE 2 RERERTHE
Revenue YoY change SEERLLE A53% A 81% A 6.4% A 11.3%
Core operating profit YoY change FELELRFR L E( v 27% A 01% A 37.7% A 44.3%
Changes in inventory balances FEESE( A 84% A 16.2% A 71% A 10.3%
(30 September vs 31 March) (9A30HE3A31 B4
Changes in bank deposits and cash equivalents RITFARESZENE(L v 18.8% v 11.0% v 49.4% v 46.4%

(30 September vs 31 March)

(9A30HE3 A31 HAEL)
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Cash flows and others

ReaERnEREM

2021 2022 2023
HK$ million HK$ million HK$ million
Six months ended 30 September BZE9A30ALLAMEA BEBT BEBT BEET
Operating cash flows before movements BEESEFHHZEERERE 5,421 5,320 7,526
in working capital
Leases paid™ EfEED (507) (497) (416)
Net cash (used in) from inventories? FEFR) SRS FHE (3,985) (8,150) 1,815
Net cash from (used in) other operating Hi &L B8 e (FrB) IR %58 1,772 1,108 (1,952)
activities
Capital expenditure BARRY (608) (914) (474)
Pro forma free cash flows FEZERRERE 2,093 (3,133) 6,499
Net change in bank borrowings RITERFE 1,204 4,334 (1,931)
Dividends paid BERRE (2,477) (2,881) (10,033)
Other movements H & 3 (1,127) (293)
Net increase (decrease) in cash and RERBASZEYEMORD) B 823 (2,807) (5,758)
cash equivalents
Major cash flows items for THFY2024 2024BABEE L3 FEXBHSHEERH
(HK$ million BE&#E )
Pro forma free cash flows #ZHHBELHE Operating cash flows before
movements in working capital
EEESRH A KERSRE
Leases paid" EfFFHE"
22,000 —
20,000 7,526 Net cash from inventories?
FEREREFHEY
18,000 416 1,952 474
16,000 Net cash used in other
14.000 1,931 operating activities
’ HitfiS e ZB AR SR
12,000
10,000 Capital expenditure BB %
8,000 Net decrease in bank borrowings
6,000 RITERFRD
10,033 593
4,000 Dividends paid B2
2,000
Other movements Hfth & &)
As at As at A
31.3.2023 30.9.2023
(1) With adoption of IFRS 16, leases paid was included in financing activities (1) FRENEIFRBISIRELEDE 16 5% ENBEEFAREEY
(2) Net cash (used in) from inventories included net change in inventories and repayment of gold loans (2) FE(FR) GRS FEREFSIZHREEESEE
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Capital expenditure = Nc k-2

e The Group's capital expenditure incurred during 1HFY2024 o REBER2024UBFE L¥FNERFL 474
amounted to HK$474 million (1HFY2023: HK$914 million). BEBT(2023BFELEF 914585 T) °

Capital expenditure by nature RMHEHEISEHIEREEX
Six months ended 30 September #Z9830H 1L <18 A
(HK$ million B&&T)

1,000 914
800
608
600 71.6%
474 -
Furniture, fixtures and equipment and leasehold improvements
400 G - RERRBANEEMERE
88.0% . —
2% Land and buildings and construction in progress
200 THRBFHERTE
26.2% -_—
] 7.7% 26.4% Plant and machinery and motor vehicles
0 4.3% 2.3% 1.2% HRERKSEFSE
2021 2022 2023

Capital expenditure by function EDIEEEIS B AREX
Six months ended 30 September E1ZZ9A30H L <188
(HK$ million B&#&T)

1,000 914
800 25.7%
600
474
400 56.7% 27.3% P-rojects EHA
65.8% ——
POS ZEH
g n/o -—
200 11.1% 3.4% o0 Productions £ &
% 7% —
0 . 13.7% 14 " g;% Offices HAZE
2021 2022 2023
Contingent liabilities HAEE
e The Group did not have any material contingent liabilities as at o AREEMN2023FIA30HEKIAIIHILEAME
30 September and 31 March 2023. REABE -
Capital commitments BEERAiIE
e Details of the Group's capital commitment as at 30 September o AREMM2023F9A30H K3 A31 B E RNEIE
and 31 March 2023 are set out in note 21 to the condensed HEHNERGAEMBEREME21 -

consolidated financial statements.
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REPORT ON REVIEW OF

INTERIM FINANCIAL INFORMATION

H S 85 Rk B R A

-
pwc

To the Board of Directors of
Chow Tai Fook Jewellery Group Limited
(incorporated in the Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the interim financial information set out on
pages 59-91, which comprises the interim condensed consolidated
statement of financial position of Chow Tai Fook Jewellery Group
Limited (the “Company”) and its subsidiaries (together, the
“Group”) as at 30 September 2023 and the interim condensed
consolidated statement of profit or loss and other comprehensive
income, the interim condensed consolidated statement of changes
in equity and the interim condensed consolidated statement of
cash flows for the six-month period then ended, and selected
explanatory notes. The Rules Governing the Listing of Securities on
The Stock Exchange of Hong Kong Limited require the preparation
of a report on interim financial information to be in compliance with
the relevant provisions thereof and International Accounting
Standard 34 “Interim Financial Reporting”. The directors of the
Company are responsible for the preparation and presentation of
this interim financial information in accordance with International
Accounting Standard 34 “Interim Financial Reporting”. Our
responsibility is to express a conclusion on this interim financial
information based on our review and to report our conclusion solely
to you, as a body, in accordance with our agreed terms of
engagement, and for no other purpose. We do not assume
responsibility towards or accept liability to any other person for the
contents of this report.
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SCOPE OF REVIEW

We conducted our review in accordance with International
Standard on Review Engagements 2410, “Review of Interim
Financial Information Performed by the Independent Auditor of the
Entity”. A review of interim financial information consists of making
inquiries, 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 International Standards on Auditing
and consequently does not enable us to obtain assurance that we
would become aware of all significant matters that might
be identified in an audit. Accordingly, we do not express an
audit opinion.

CONCLUSION

Based on our review, nothing has come to our attention that
causes us to believe that the interim financial information of the
Group is not prepared, in all material respects, in accordance with
International Accounting Standard 34 “Interim Financial Reporting”.

PricewaterhouseCoopers
Certified Public Accountants
Hong Kong

23 November 2023
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT
OR LOSS AND OTHER COMPREHENSIVE INCOME

7 WA 4k B 4H 28 % L Ath 2 i o 2 2%

For the six months ended 30 September 2023 #;Z= 202349 A30 8 It/ A

Six months ended 30 September

BZE9A30ALLKMEA
2023 2022
HK$ million HK$ million
(unaudited) (unaudited)
Notes BEET BEET
B &E (REER) (REER)
Revenue -] 3 49,526.3 46,535.4
Cost of goods sold FHE KA (37,182.6) (35,573.4)
Gross profit EX 12,343.7 10,962.0
Other income Hbg A 4 353.0 352.6
Selling and distribution costs HE MDA (4,393.7) (4,730.8)
General and administrative expenses —MRITBAX (1,755.9) (1,708.7)
Other gains and losses H bz & &5 18 5 (215.2) (221.8)
Other expenses HAanpA 6 (32.4) (37.7)
Share of (losses)/ profits of associates DIEEEE R E 2 (BR)/ & H) (8.6) 2.3
Interest income F B WA 110.8 126.8
Finance costs BLE R A (328.0) (226.2)
Profit before taxation R %4 Al % F 7 6,073.7 4,518.5
Taxation s 8 (1,457.0) (1,130.0)
Profit for the period HA R R 4,616.7 3,388.5
Other comprehensive expense Hi2mEAX
Item that may be reclassified BETE R[EE ERT DI E
subsequently to profit or loss: BmiyEE -
Exchange differences arising on BB IEINEIFTEA 2 (774.1) (2,516.9)
translation of foreign operations MEH Z5
Other comprehensive expense HREMZERX (774.1) (2,516.9)
for the period
Total comprehensive income HAR2EKEEE 871.6
for the period
Profit for the period attributable to: U&7 AR e A
Shareholders of the Company ARARRER 3,155
Non-controlling interests ElFadiie 53.0
3,388.5
Total comprehensive income/ (expense) UUT&FELHANZEH
for the period attributable to: W/ (BAXR) 4% :
Shareholders of the Company /NG 3 3,822.7 915.4
Non-controlling interests AR M = 19.9 (43.8)
3,842.6 871.6

Earnings per share — Basic and Diluted

BREFN - EXREE

9 HK45.5 cents &1l
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CONDENSED CONSOLIDATED
STATEMENT OF FINANCIAL POSITION

7 WA & 1 B 25 R UL A

At 30 September 2023 7202349 30 H

At 30 September At 31 March
2023 2023
HK$ million HK$ million
(unaudited) (audited)
7202359 H30H A2023%3831H
Notes BEER BEET
B & (REER) (EER)
Non-current assets FEREBEE
Property, plant and equipment ME - BE KRERE 11 4,694.4 5,144.4
Right-of-use assets EREEE 12 1,684.7 1,696.4
Investment properties KEYE 303.4 323.1
Other intangible assets Hinfmp EE 45.7 66.3
Jewellery collectibles KELE 1,520.1 1,520.1
Prepayment and deposits B FEREMiES 13 311.3 346.3
Financial assets at fair value through BRAREFABREZ 62.4 64.6
profit or loss SREE
Investments in associates REL AR ZIE 55.8 69.5
Amounts due from associates JE Wi B i X RIFRIE 40.0 41.6
Loan receivables EWE T 7.5 8.5
Deferred tax assets RIEFRTBEE E 14 502.7 792.9
9,228.0 10,073.7
Current assets RBEE
Inventories FE 15 63,481.6 59,290.4
Trade and other receivables B 5 K H b fE U B 13 6,378.1 6,192.9
Amounts due from associates JE LB 8 A R FRIE 3.7 1.4
Amounts due from non-controlling JE LBt/ A B AT AR AR R AR IE 5.0 -
shareholders of subsidiaries
Loan receivables EUWE R 1.9 2.0
Taxation recoverable EIEEr A 8.0 36.3
Short-term bank deposits RHRITIE R 16 - 38.8
Cash and cash equivalents RERBFLEED 16 5,937.2 11,695.0
75,815.5 77,266.8
Current liabilities REAE
Trade and other payables B 5 REMENRIE 17 28,513.2 30,088.9
Amounts due to associates FEATE 4 A R FRIE 4.3 -
Amounts due to non-controlling AR LENGIE R 26 176.2 52.4
shareholders of subsidiaries FRIAH
Taxation payable eI 819.7 825.1
Bank borrowings RITER 18 1,877.3 4,366.8
Gold loans H52EE 19 22,497.6 15,085.6
Lease liabilities HEAaE 12 604.5 602.7
54,492.8 51,021.5
Net current assets REBEEFE 21,322.7 26,245.3
Total assets less current liabilities BEERREBAEE 30,550.7 36,319.0
6 Condensed Consolidated Statement of Financial Position Chow Tai Fook Jewellery Group Limited
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At 30 September

2023
HK$ million
(unaudited)
202359 A30H
Notes BEBT
it (REERK)

Non-current liabilities FERBEE
Bank borrowings SRITER 18 2,048.6
Lease liabilities HEAE 12 557.9
Retirement benefit obligations RORAE R AR 179.6
Deferred tax liabilities ELEFIBEAE 14 483.5
Other liabilities HinBE&E 89.6
3,359.2
Net assets EESE 27,1915
Share capital &S 20 10,000.0
Reserves s 16,221.1
Equity attributable to shareholders of ARBRREELER 26,221.1

the Company

Non-controlling interests IR ER 970.4

27,1915

The condensed consolidated financial statements on p.59-91 were
approved and authorised for issue by the Board of Directors on 23
November 2023 and signed on its behalf by:

Dr. Cheng Kar-Shun, Henry
ERRALTE
Director

EF
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At 31 March

2023

HK$ million
(audited)
720233 H31H
BEET

(RER)

1,488.1
563.0
185.2
645.2

77.7

2,959.2

33,359.8

10,000.0
22,397.4

32,397.4

962.4

33,359.8

BEEEN2023F 11 A23B L ETRETIBRENE
59ZE91 B MR EHE®RE  WAHUTREESE !

Mr. Wong Siu-Kee, Kent

BERERE
Director

EF

Mr. Cheng Ping-Hei, Hamilton
BRIRER o4
Director

EF

Condensed Consolidated Statement of Financial Position
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CONDENSED CONSOLIDATED
STATEMENT OF CHANGES IN EQUITY

For the six months ended 30 September 2023 #;Z= 202349 A30 8 It/ A

Attributable to shareholders of the Company

RAARRER
Statutory  Share-based Non-
Share Share Special surplus payments  Translation Retained controlling Total
capital premium reserve reserve reserve reserve profits Total interests equity
HK$ million ~ HK$ million ~ HKS million ~ HK$ million ~ HK$ million ~ HKS million ~ HK$ million ~ HKS million ~ HK$ million  HKS million
(note 20) (note a) (note b)
EE HRGHRER
BA& REE KERE BHREE  NARER BERE REEF 88  FERER ERBE
BEAT BEERT AEERL BEET BEER BEERL BEETL BEET BEER AEERL
(Hzt20) (Kia) (M3Eb)
At 1 April 2023 R202354A18 10,000.0 2,499.5 (745.0) 18,459.8 32,3974 33,359.8
Profit for the period BREF| - 45511 45511 4,616.7
Other comprehensive HREMEARY (728.4) - (728.4) (774.1)
expense for the period
Total comprehensive HA2E(RY)/ (728.4) 4,551.1 38227
(expensel/ income fearct
for the period

Share-based compensation  BARR {7 BEREH
expenses for employees EEHERY
Capital contribution from W A AR

non-controlling RREE
shareholder of subsidiaries
Dividends BRE (10,000.0)  (10,000.0) (10,032.5)
At 30 September 2023 ®2023%9830A 10,000.0 2,499.5 | (1,473.4) 13,010.9 26,2211 27,1915
(unaudited) (REEH)
At 1 April 2022 M2022%4R18 10,000.0 898.7 2,495 1,852.5 - 914.1 17,4545 33,619.3 935.4 34,554.7
Profit for the period sl = - - - - - 33355 33355 53.0 33885
Other comprehensive HREH2ERS = = = - - (2,420.1) - (2,420.1) (96.8) (2,516.9)
expense for the period
Total comprehensive BhzE(Ex)/ = = = - - (2,420.1) 33355 9154 43.8) 8716
(expense)/ income ligntird
for the period
Capital contribution from - NGER = = = = = = = = 330 330
non-controlling BELHE
shareholder of subsidiaries
Dividends & = (898.7) = = = = (1,901.3) (2,800.0) (80.9) (2,880.9)
At 30 September 2022 M2022%9A30R 10,000.0 = 24995 1,862.5 = (1,506.0) 18,888.7 31,7347 843.7 32,6784
(unaudited) (RiEER)

Notes: B

(a) Special reserve represents (i) the accumulated contribution from the Macau jewellery business and (a) HRIEEEE()RFAKRBELZ 2B () S EBRELRZS TEHBA
(ii) the difference between the nominal value of the shares of various subsidiaries under common A0 A% 17 T 1B ELAR 45 2011 4 5% [0 S 4R 5 U i L AR B TP R RIS 2
control, and cash consideration payable arising from acquisition of these subsidiaries under RERBE2=EH -
common control pursuant to the group reorganisation in 2011.

(b) As stipulated by the relevant laws and regulations for foreign investment enterprises in Mainland (b) REMPEANUMING CENEBERRER - AR AN BAMIE QR
China, the Company's subsidiaries in Mainland China are required to maintain a statutory surplus BEREATEBBRERES - BRAREZERIIRERERHHER R X
reserve fund. Appropriation to such reserve is made out of net profit after taxation as reflected in ERBHRE REBEFENECEFANEREZRARER) REART%
the statutory financial statements of the subsidiaries in Mainland China in accordance with the AR AERBREBESTARNBRBEFEENER(ME) » WA
relevant laws and regulations applicable to enterprises in Mainland China. The statutory surplus BRI ZANERAER -
reserve fund can be used to make up prior year losses, if any, and can be applied in conversion into
capital by means of capitalisation issue.

62 Condensed Consolidated Statement of Changes in Equity Chow Tai Fook Jewellery Group Limited
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CONDENSED CONSOLIDATED
STATEMENT OF CASH FLOWS

WA & Bl e &

For the six months ended 30 September 2023 #;Z= 202349 A30 8 It/ A

Six months ended 30 September

BZE9A30ALLKMEA
2023 2022
HK$ million HK$ million
(unaudited) (unaudited)
BEER BEET
(REER) (REER)
Operating activities REEH
Profit before taxation R 5 A v 6,073.7 4,518.5
Adjustments for: BRP S IE L AL
Interest income 2 U A (149.0) (157.1)
Interest expenses F BFAX 328.0 226.2
Loss allowance written back on trade and B 5 R H A fE N GRIE R B 2 B (3.0) (4.1)
other receivables
Recognition of allowance on inventories FERERER 148.5 48
Write off of inventories FEEX = 3.3
Fair value change of gold loans HeEENAAEZS) (33.0) (509.5)
Depreciation of property, plant and equipment W BEREETE 698.9 606.9
Depreciation of right-of-use assets FREEERE 409.2 442 4
Depreciation of investment properties REMERE 13.0 6.0
Amortisation of other intangible assets Hfth £ A A 8 20.6 22.0
Share of losses/ (profits) of associates DB E AR 2 EE/ (FF) 8.6 (2.3)
Reversal of impairment of property, plant and Y BB k& B ERE (0.3)
equipment
Reversal of impairment of right-of-use assets {5 PR #E & R (E (o] (9.5)
Loss on disposal of property, plant HEWE - BERZENERE 16.7
and equipment
Gain on surrender of right-of-use assets EEFRAEEENRE (14.2)
Share-based compensation expenses AR D BERA(E B MERY -
for employees
Net exchange difference R =20%5 170.6
Operating cash flows before movements in CEESHPRN v KERERE 7,526.4 5,320.4
working capital
Decrease/ (increase) in inventories (note) FERAD/ () () 2,345.2 (7,333.0)
Increase in deposits and trade and e ME 5 K& H & WRIEE N (433.4) (2,334.9)
other receivables
(Decrease)/ increase in trade and other payables B 5 REMERFIECRA) /38 (295.0) 4,155.6
Defined benefits paid B ERBR R (5.6) (5.6)
Cash generated from/ (used in) operations S/ (FTA)BRE 9,137.6 (197.5)
Interest received B HFE 38.0 30.0
Income tax paid: BB
— Hong Kong Profits Tax — FENERH (114.6) (55.7)
— Enterprise Income Tax and withholding tax — RE A FEMSH RENH (1,124.7) (660.6)
in Mainland China
— Macau complementary tax — SBPIFR BRI (10.0) (156.8)
— Taxation in other jurisdictions — HbalEE 2 B8 (7.1) (6.3)
Net cash generated from/ (used in) operating K& EBFRE/ (A BLEH 7,919.2 (904.9)
activities
Interim Report 2023/2024 Condensed Consolidated Statement of Cash Flows 63
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Six months ended 30 September

BZE9A30ALLKMEA
2023 2022
HK$ million HK$ million
(unaudited) (unaudited)
BEER BEET
(REER) (CRGER)
Investing activities RETE
Interest received 2 B 111.0 1271
Withdrawal of short-term bank deposits TRV HRIR 1T F 3K 38.8 -
Purchase of property, plant and equipment BEME  BEIEHE (453.6) (827.2)
Prepayment for acquisition of property, BEYWE  BERKEBEMFKIE (20.1) (87.2)
plant and equipment
Proceeds from disposal of property, HEME - BERREMBRE 9.4 16.3
plant and equipment
Receipts of loan receivables B W FE B 3R 0.8 0.8
Acquisition of financial assets at fair value W BB A Et ABER - (36.8)
through profit or loss SRMEE
Repayment from/ (advance to) associates Bt N EIE R/ (ML N RIE) 13.1 (3.5)
Dividend received from an associate B —REEE A AR E 3.9 -
Net cash used in investing activities RETEFMARSFE (296.7) (810.5)
Financing activities RMETH
Interest paid BRFE (284.1) (187.3)
Bank borrowings raised BEEERITER 3,448.9 5,390.4
Repayment of bank borrowings BEETER (5,380.0) (1,056.0)
Repayment of gold loans (Note 19) BEESEE (ME19) (530.3) (817.4)
Payment of principal portion of lease liabilities YNHERBEASI D (394.7) (478.8)
Capital contribution from non-controlling B BB A B FEHE AR R H & 20.6 33.0
shareholder of subsidiaries
Advance from non-controlling shareholders of EYENNIEINGIE 228 G O 123.1 8.0
subsidiaries
Dividends paid B E (10,032.5) (2,880.9)
Net cash (used in)/ generated from financing BETEE(FTA)/ IBRSFE (13,029.0) 11.0
activities
Net decrease in cash and cash equivalents ReRESEEYRLD FE (5,406.5) (1,704.4)
Cash and cash equivalents at the beginning of HINRERRELZEY 11,695.0 14,942.2
the period
Effect of foreign exchange rate changes ExFEmgE (351.3) (1,102.7)
Cash and cash equivalents at the end of HRNRERBESEEY 5,937.2 12,135.1
the period
Note:  As at 30 September 2023, inventories as per the condensed consolidated statement of MizE © 720239 9A30H « HRALAMBIRRENTFEE2023F3A31H

financial position increased HK$4,191.2 million from 31 March 2023. The net cash inflow from
the decrease in inventories amounting to HK$2,345.2 million was arrived at after accounting
for the non-cash movement in inventories arising from net gold loans raised/repaid, inventory

impairment and currency realignment during the period.
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NOTES TO THE CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

7 WA 4% 5 B 25 e o i i

For the six months ended 30 September 2023 #HZE 202349 A308 I-/~EA

1.

GENERAL INFORMATION

Chow Tai Fook Jewellery Group Limited (the “Company”,
and its subsidiaries collectively referred to as the “Group”)
was incorporated as an exempted company in the Cayman
Islands with limited liability under the Companies Law of the
Cayman Islands on 20 July 2011. Its shares were listed on
the Main Board of The Stock Exchange of Hong Kong Limited
(the "Stock Exchange"”) since 15 December 2011. Its
immediate holding company and ultimate holding company is
Chow Tai Fook Capital Limited, a company incorporated in
the British Virgin Islands.

The Company acts as an investment holding company. The
Group's core business is manufacturing and selling of high-
end luxury, mass luxury and youth line jewellery products
(including gem-set/ platinum/ karat gold jewellery and gold
jewellery and products), and distributing watches of various
brands. The address of registered office is Cricket Square,
Hutchins Drive, P.O. Box 2681, Grand Cayman KY1-1111,
Cayman Islands. The address of principal place of business is
33/F, New World Tower, 16-18 Queen’s Road Central,
Hong Kong.

The condensed consolidated financial statements are
presented in Hong Kong dollars (“HK$"), which is the same
as the functional currency of the Company and has been
prepared in accordance with the applicable disclosure
requirements of Appendix 16 of the Rules Governing the
Listing of Securities on the Stock Exchange (the “Listing
Rules”) and with International Accounting Standards (“IAS")
34 "Interim financial reporting”.
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ACCOUNTING POLICIES

The condensed consolidated financial statements have been
prepared on the historical cost basis except that certain
financial instruments and liabilities, which are measured at
fair values, and in accordance with the International Financial
Reporting Standards (“IFRSs").

The accounting policies adopted are consistent with those
set out in the Group’'s annual consolidated financial
statements for the year ended 31 March 2023. A number of
amendments to standards have been issued and are
effective from 1 April 2023. The Group applies these
amendments for the first time in the current period, but do
not have a material impact on the interim financial

statements of the Group.

REVENUE AND SEGMENT
INFORMATION

Revenue represents the net amounts received and receivable
for goods sold and services provided less returns and net of
trade discounts.

For the purposes of resource allocation and performance
assessment, information reported to the chief operating
decision maker (the “CODM"), which comprises executive
directors of the Company, mainly focuses on the location of
management. Revenue derived from each location of
management is further analysed into those from retail and
wholesale markets when reviewed by CODM. The Group’s
reportable and operating segments for the six months ended
30 September 2023 and 2022 included two segments,
namely (i) business in the Mainland China and (ii) business in
Hong Kong & Macau of China and other markets.
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3. REVENUE AND SEGMENT
INFORMATION (conTinueb)

(a) Analysis of the Group’s revenue and

results by reportable segment

For the six months ended 30 September (unaudited)

EXFRSBER @

(a) RUTERGBEATHEAREE
EHEREEDH
EZE9A30 B IEREA CREER)

Hong Kong & Macau of China

Mainland China and other markets Total
HE Rt HEHEES  PERMREMTIS gt
2023 2022 2023 2022 2023 2022
HK$ million HK$ million HK$ million HK$ million HKS$ million HK$ million
BEBER HEBT BEBER HEBRT BEBER HEBRT
Revenue SE2]
External sales INREHE
— Retail — € 17,728.5 18,415.6 7,675.3 25,403.8 23,425.6
— Wholesale (note i) — e (FIsED) 22,951.7 22,511.8 1,170.8 24,122.5 23,109.8
Segment/ group revenue DEb EEEERE 40,680.2 40,927.4 8,846.1 5,608.0 49,526.3 46,535.4
Inter-segment sales (note i) HERIHE (L) - - 219.7 2,502.7 219.7 2,502.7
40,680.2 40,927.4 9,065.8 8,110.7 49,746.0 49,038.1
Adjusted gross profit AR E R (MssAT) 9,614.9 9,069.6 2,169.3 1,680.2 11,784.2 10,749.8
(before elimination)
Inter-segment eliminations 2 BB I 5 - 1.6 (313.6) 1.6 (313.6)
Adjusted gross profit KHEER 9,614.9 9,069.6 2,170.9 1,366.6 11,785.8 10,436.2
Other income HAA 281.6 256.3 714 96.3 353.0 352.6
Selling and distribution costs HERD HRAE (4,695.2) (5,110.8) (1,454.4) (1,328.7) (6,149.6) (6,439.5)
and general and administrative ~ —f& RITHKR
expenses
Core operating profit FELERT 5,201.3 4,215.1 787.9 5,989.2 4,349.3
(segment result) (D EpEEE)
Unrealised gain on gold (note i) &4 A& Uz (i) 557.9 525.8
Others (note iv) Hoth (M sEiv) (256.2) (257.2)
Interest income WA 110.8 126.8
Finance costs R A (328.0) (226.2)
Profit before taxation R B B Y 6,073.7 4,518.5
Other segment information ATAEELE R
included in measurement of (PDEEE) T ER
core operating profit HiHEEH -
(segment result):
Staff costs BIMA 1,820.3 2,452.3
Depreciation and amortisation WE R 813.0 1,077.3
Concessionaire fees 2D 885.1 958.4
Operating lease rentals in AEYFEE 93.6 161.4
respect of rented premises HEfRe

Interim Report 2023/2024
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3. REVENUE AND SEGMENT
INFORMATION (conTinueb)

(a) Analysis of the Group’s revenue and

results by reportable segment (continued)

Notes:

(i) Wholesale revenue represents revenue from jewellery trading, sales to
franchisees and retailers and provision of services to franchisees.

(i) Inter-segment sales are charged at a price mutually agreed by both parties.

(iii) A fair value gain arising from gold loans of HK$33.0 million (2022: fair value gain

of HK$509.5 million) was recorded, as disclosed in note 7 of which HK$557.9

million (2022: fair value gain of HK$525.8 million) has not yet been realised due

to timing difference in the recognition of the impact of changes in gold price

between gold loans (short position) and gold inventories (long position).

Others represent other gains and losses, other expenses and share of profits/

(losses) of associates.

(iv

Adjusted gross profit represents the gross profit
generated from each segment without allocation of
unrealised gain or loss on gold. Core operating profit
represents the profit generated from each segment
without allocation of unrealised gain or loss on gold,
other gains and losses, other expenses, share of
profits of an associate, interest income and finance
costs. This is the measure reported to the CODM for
the purposes of resource allocation and performance
assessment.

Notes to the Condensed Consolidated Financial Statements
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3. REVENUE AND SEGMENT 3. BE£BEEDBEH@
INFORMATION (conTinueb)

(b) Analysis of the Group’s assets and (b) HRUZHABEIPHFKEE
liabilities by reportable segment EREESH
Segment assets TEREE

Hong Kong & Macau of China

Mainland China and other markets Total
HER HEEE  PERMAKREMTS @t
At At At At At At
30 September 31 March 30 September 31 March 30 September 31 March
2023 2023 2023 2023 2023 2023
HKS$ million HK$ million HKS$ million HK$ million HKS$ million HK$ million
(unaudited) (audited) (unaudited) (audited) (unaudited) (audited)
2023 F #2023 F #2023 F #2023 F #2023 F #2023 F
9A30H 3A31H 9A30H 3A31H 9A30H 3A31H
BEBET HEAT BEET HEAT BEET HEAT
(RBER) (REX) (RBER) (RER) (RBER) (RE®)

Property, plant and equipment LIER Y &S 3,940.6 4,316.0 753.8 828.4 4,694.4 5,144.4
Right-of-use assets EREEE 668.9 774.3 1,015.8 922.1 1,684.7 1,696.4
Investment properties REME 133.8 148.0 169.6 175.1 303.4 323.1
Other intangible assets Hitv @B EE 34.3 49.8 1.4 16.5 45.7 66.3
Jewellery collectibles KELH - - 1,520.1 1,520.1 1,520.1 1,520.1
Prepayment and deposits BAFEREM RS 202.7 2241 108.6 122.2 311.3 346.3
Inventories FE 43,396.2 40,158.6 20,085.4 19,131.8 63,481.6 59,290.4
Trade and other receivables Z 5 K& H fh fEU K IE 5,596.7 5,640.9 781.4 552.0 6,378.1 6,192.9
Taxation recoverable B EE3 - 8.0 36.3 8.0 36.3
Short-term bank deposits TERITIER - - 38.8 - 38.8

Cash and cash equivalents RekReEED 3,376.0 8,288.1 2,561.2 3,406.9 5,937.2 11,695.0
Total segment assets BN EEE 57,349.2 59,599.8 27,015.3 26,750.2 84,364.5 86,350.0
Unallocated: ROEE :
Financial assets at fair value RAREH ABRA
through profit or loss SRMEE
Investments in associates and REEE DA 2B R
amounts due from associates JE it Bsk i 1R R R
Amounts due from i CR=PNGIE 2 e
non-controlling shareholders e
of subsidiaries
Loan receivables FEWE R 94
Deferred tax assets ERFEEE 502.7
Total assets wEE 85,043.5 87,340.5
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3. REVENUE AND SEGMENT 3. BE£BEEDBEH@
INFORMATION (conTinueb)

(b) Analysis of the Group’s assets and (b) BRUI2HSBEPHEAKEE
liabilities by reportable segment EREED @
(Continued)
Segment liabilities SEREE

Hong Kong & Macau of China

Mainland China and other markets Total
HE Rt FEES  PERMAREMT S et
At At At At At At
30 September 31 March 30 September 31 March 30 September 31 March
2023 2023 2023 2023 2023 2023
HK$ million HK$ million HK$ million HK$ million HK$ million HK$ million
(unaudited) (audited) (unaudited) (audited) (unaudited) (audited)
#2023 F #2023 F #2023 F #2023 F #2023 F #2023 F
9A30H 3H31H 9A30H 3H31H 9A30H 3H31H
HEBT HE#BT HEBT HE#BT HEBT HE#BT
(REER) (BE®) (REER) (BE®) (REER) (BE®)
Trade and other payables B 5 REMENTE (7 LeX)N  (28,542.8) (1,509.9) (1,546.1) | Paicukizl (30,088.9)
Taxation payables FERTHIE (614.2) (688.5) (205.5) (136.6) (819.7) (825.1)
Bank borrowings RITER - = (3,925.9) (5,854.9) (3,925.9) (5,854.9)
Gold loans =HEEE (REXLYEIN  (12,737.7) (3,909.7) (2,347.9) | \pziiyhal (15,085.6)
Lease liabilities HERE (545.6) (639.3) (616.8) (526.4) (1,162.4) (1,165.7)
Total segment liabilities BwHBAE (LWL RON  (42,608.3) IGDALYAIN (10,411.9) EEELKAEEIR  (53,020.2)
Unallocated: AP -
Amounts due to associates JIE (< B & A RIFRIB (4.3) =
Amounts due to non- FET BT R Al IEIE AR (176.2) (52.4)
controlling shareholders L
of subsidiaries
Retirement benefits RINE IS (179.6) (185.2)
obligations
Deferred tax liabilities EERIEEE (483.5) (645.2)
Other liabilities HihaE (89.6) (77.7)

Total liabilities BEE - - (LyR:L7XON  (53,980.7)
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3. REVENUE AND SEGMENT
INFORMATION (conTinueb)

(c) Analysis of the Group’s assets by (c) BMEBUBETHWEAEBEEE
geographical area S
RiHMNBEE SN AEEIETHEE (T
receivables, deposits, amounts due from associates, BIEERER  BNE: - BB E QR
financial assets at fair value through profit or loss and HIE - RARBEFABSNSREERE
ERIEEE)DTWAT ¢

3. EXHRTBEHm@

The Group's non-current assets, excluding loan

deferred tax assets, by geographical areas are as follows:

At 30 September At 31 March

2023 2023

HK$ million HK$ million

(unaudited) (audited)

M2023F9H30H R202353A31H

BEET BEAT

(REER) (&%)

Mainland China AR B A 5,175.6 5,739.6
Hong Kong & Macau of China and other markets FFEIZ&EE « BRI K E TS 3.241.6 3,224.7
8,417.2 8,964.3

(d) ERFEHD
AEEYEHRERRRIERE B BRR
— R R POBT AT AL AT -

(d) Disaggregation of revenue
The Group derives revenue from the transfer of goods
and services at a point in time and over time in the

following categories:

Six months ended 30 September

HZ9H30HILAEA
2023 2022
HK$ million HK$ million
(unaudited) (unaudited)
BEBT BHEAT
(REEZX) (REER)
At a point in time RE—RE
Retail sales ZEHE 25,403.8 23,425.6
Wholesale to franchisees/ retailers TAIANEERE /[ 7> S g i 2% 23,626.6 22,643.9
Jewellery trading HEZSH 276.8 172.8
Over time R—BEER
Service income from franchisees KRB INEREE RFBIA 219.1 293.1
49,526.3 46,535.4

Interim Report 2023/2024
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3. REVENUE AND SEGMENT
INFORMATION (conTinueb)

(d) Disaggregation of revenue (continued)

The following are the major product categories of the

Group's revenue excluding jewellery trading and

service income from franchisees:

EEARTEHBEE @

(d) BZEEAS @

UNTRAKBZXE(TEEREES R
KB AR AR A I E B E MR

Six months ended 30 September

HZE9H30RLLAMEA
2023 2022
HK$ million HK$ million
(unaudited) (unaudited)
BEBT BEERT
(REEEFX) (REER)
Gem-set, Platinum and K-gold jewellery KREER HERKDEHH 7,198.9 8,779.0
Gold jewellery and products HeHHHRER 39,284.4 34,825.3
Watches Bk 2,547.1 2,465.2
49,030.4 46,069.5

4. OTHER INCOME 4. HuplgA
Six months ended 30 September

HZ9HA30HIEAEA
2023 2022
HK$ million HK$ million
(unaudited) (unaudited)
BHEBT BEET
(REER) (REER)
Commission income EE@N 39.7
Government grants (note) B Bk (P 5E) 107.1
Other income from franchisees R E AN B T AR E A A 92.8
Rental income HE WA 17.5
Interest income from trade receivables Z S EREZENFE WA 30.0
Interest income from loan receivables FEE ZRE9F B A 0.3
Others Hith 65.2
352.6

Note: B3

Under Anti-Epidemic Fund launched by the Hong Kong SAR government, no wage subsidies
(30 September 2022: HK$25.3 million) related to the Employment Support Scheme were

recognised in the six months ended 30 September 2023.

Government subsidies of HK$122.3 million (30 September 2022: HK$81.8 million) granted to
subsidiaries in Mainland China were recognised in the six months ended 30 September 2023.

7 Notes to the Condensed Consolidated Financial Statements
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5. OTHER GAINS AND LOSSES

5.

Hilr g R #5418

Six months ended 30 September

HZ9A30HIEAEA

2023 2022

HK$ million HK$ million

(unaudited) (unaudited)

BEBT BEART

(REFX) (REER)

Net foreign exchange loss IE X &5 185 58 (209.4) (268.9)
Loss on disposal of property, plant HEWME - BEREENER (17.7) (16.7)

and equipment
Gain on surrender of right-of-use assets BRECRAEEEN K 13.0 14.2
COVID-19-related rent concession 2019 B mSHEENHASESR 32.8
Reversal of impairment of property, plant M BB REERERE 0.3
and equipment
Reversal of impairment of right-of-use assets EFAEE ERERR 9.5
Others Hith (1.1) 7.0
(215.2) (221.8)
6. OTHER EXPENSES 6. HBX
Six months ended 30 September
HZE9H30RLLAMEA

2023 2022

HK$ million HK$ million

(unaudited) (unaudited)

BEET BEAT

(REEFZ) (REER)

Donations B 17.8
Amortisation of other intangible assets A 4 1A B S 19.9
37.7

Interim Report 2023/2024
2023/2024 F iR 5

Notes to the Condensed Consolidated Financial Statements

B4R & B 5 3R MY o

73



74

7. PROFIT BEFORE TAXATION 7. B¥HanmFl
Six months ended 30 September
HZE9A30HLLA<MEA
2023 2022
HK$ million HK$ million
(unaudited) (unaudited)
BEER BEBET
(REER) (RGER)
Profit before taxation has been arrived FREL AR FIE B/ (BEA) :
at after charging/ (crediting):
Staff costs BIAA 2,527.7 2,452.3
Concessionaire fees BEHHK 889.7 958.4
Operating lease rentals in respect of EAYELEHERS 231.9 161.4
rented premises
Depreciation of property, plant and equipment ME - BENMREITE 698.9 606.9
Depreciation of right-of-use assets FREEETE 409.2 442 .4
Depreciation of investment properties KEYERE 13.0 6.0
Amortisation of other intangible assets Hth 2 A28 6 20.6 22.0
Loss allowance written back on trade and E 5 K E e U FR0R (3.0) 4.1
other receivables EREE &
Recognition of allowance on inventories FEBREERGIAHESEKARN) 148.5 4.8
(included in cost of goods sold)
Fair value gain arising from gold loans HEREEN AR BERE (33.0) (509.5)

(included in cost of goods sold)

(REASEERAR)
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8. TAXATION 8. HIH

Six months ended 30 September

HZ9A30HIEAEA
2023 2022
HK$ million HK$ million
(unaudited) (unaudited)
BEET BEART
(REFX) (REER)
The taxation charge comprises: HERZ B -
Current tax: BREARRIE -
Enterprise Income Tax (“EIT") in A B A O FE TS A 608.6
Mainland China
Hong Kong Profits Tax EBNEH 198.7
Macau complementary tax RIS AR 7.2
Taxation in other jurisdictions Hit AR E 2 FHIE 7.0
821.5
Under/ (over) provision in prior years: BEFERENR/ GBERE) -
EIT in Mainland China R A1 TSR 93.3
Hong Kong Profits Tax EBFIEH (11.6)
Macau complementary tax SBPIFT BRI -
Taxation in other jurisdictions Hitn B[R 2 1B 0.1
32.4 81.8
Deferred tax charged (note 14) BEERBRAX (ME14) 390.0 130.5
Withholding tax BIHO 106.8 96.2
1,457.0 1,130.0

(1) Withholding tax mainly represents withholding tax on intra-group licence income from
Mainland China subsidiaries.

Hong Kong Profits Tax is calculated at 16.5% of the
estimated assessable profit for both periods.

Under the Enterprise Income Tax Law (the “EIT Law") of the
People’s Republic of China (“PRC") and Implementation
Regulation of the EIT Law, the tax rate of the subsidiaries in
Mainland China is 25.0% for both periods.

For certain subsidiaries of the Company in Mainland China,
they are entitled to the tax incentives in connection with the
development of the western part of Mainland China. The
applicable tax rate is 15.0% for both periods.

Macau complementary tax is calculated at the maximum
progressive rate of 12.0% on the estimated assessable profit
for both periods.

Interim Report 2023/2024
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8. TAXATION (conTinueD)

Taxation charge for the period can be reconciled to the profit
before taxation per the condensed consolidated statement of

profit or loss as follows:

8. HlEmw

HAPTRIR ST H AT B R AR AR A RS R AV BR T A 1
BRIAT

Six months ended 30 September

HZ9H30HILAEA
2023 2022
HK$ million HK$ million
(unaudited) (unaudited)
BEBT BEET
(RESFH) (REE)
Profit before taxation & 5 A o ) 6,073.7 4,518.5
Tax at the applicable income tax rate: REAEH R EHTIE 1,318.7 983.5
(Mainland China: 25%; Hong Kong, China: (REAH - 25% : FRES : 16.5%
16.5%; Macau, China: 12%) BB 12%)
Tax effect of expenses not deductible for RN A RS2 413
tax purposes
Tax effect of income not taxable for BAERBRBANB G E (103.6)
tax purposes
Tax effect of tax losses not recognised RERFEBENRIETE 27.3
Utilisation of tax losses previously A SRR ERNFRIBEER (10.0)
not recognised
Tax effect of temporary differences REREREEZENTIETLE (58.1)
not recognised
Tax effect of tax exemptions and incentives & T E R E A R R IE RS & (21.4)
granted to certain subsidiaries in BENBBEE
Mainland China
Withholding tax on undistributed profits of FR B A 3 T B A ) A R S R FEAN AR 127.9 86.2
subsidiaries in Mainland China
Under provision in prior years BAEFEREBTE 324 81.8
Withholding tax™ TR O 106.8 96.2
Others Hith 3.9 6.8
Taxation charge for the period BARIAS 1 1,457.0 1,130.0

(1)  Withholding tax mainly represents withholding tax on intra-group licence income from

Mainland China subsidiaries.
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9. EARNINGS PER SHARE

The calculation of the basic earnings per share for the period
is based on the consolidated profit attributable to
shareholders of the Company for the period and on the
10,000,000,000 (six months ended 30 September 2022:
10,000,000,000) shares in issue during the period.

Diluted earnings per share is the same as basic earnings per

share as there was no potential ordinary share dilution during
both periods.

10. DIVIDENDS

9. Bik&EF

SRS REA BTN AR ARE RS BAES
A - AR E B 1T A% {7 10,000,000,000 A (#
2202249 A30H 1E7X{E A : 10,000,000,0004%)
R

B A B HA ] 3 R B A SR AR B E U -
BERNEAGREARRZFER -

10. Hﬁl%\

Six months ended 30 September
BZE9A30RALAKMEA

Dividends paid and recognised as RAEE N RERA
distribution during the period: DIRZIRE

For prior year: EFE:
— Final dividends — REIRE
— Special dividends — BRIRE

On 23 November 2023, the directors of the Company have
determined to declare an interim dividend of HK25.0 cents
per share, totalling HK$2,500.0 million for the six months
ended 30 September 2023.

Interim Report 2023/2024
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2023 2022
HK cents HK cents
per share HK$ million per share HKS$ million
FREAN BEERT SRE BEERT

28.0 2,800.0 28.0 2,800.0
72.0 7,200.0 = =

10,000.0 2,800.0

72023511 A23H » ARBEFAREE KE
£202349 A30 R LXEA T HEREEM25.0
Al - 52,5000 B&ETT
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11. PROPERTY, PLANT AND EQUIPMENT 1. Y% - BEREE

Furniture, Leasehold
Land and Plantand fixtures and improve- Motor  Construction
buildings machinery equipment ments vehicles in progress Total
A HE
THREF MR R RERRE NEEE RE ERIR st

HK$ million HK$ million HK$ million HK$ million HK$ million HK$ million HK$ million
BEER BBER BEER AEER BBERT BEER BEER

Cost A
At 1 April 2023 R®2023F4 A1 R 13,319.4
Currency realignment R (495.1)
Additions NE . 486.8
Transfer R . ) . } -
Disposals HE (156.2)
At 30 September 2023 (unaudited) 120234 9 A 30 B (K& &%) g 13,154.9
Accumulated depreciation ZIHERAE

and impairment
At 1 April 2023 1R2023F4 818
Currency realignment R
Depreciation provided for the period AR E#E &
Eliminated on disposals HE M

At 30 September 2023 (unaudited) 78202349 A30 A (REEZ)

Carrying values FEE
At 30 September 2023 (unaudited) 1202349 A 30 B (K& &%)

At 31 March 2023 (audited) 12023463 A31 B (B%FH) 24212 2685 1,093.6 1,029.1 123 319.7 51444

8 Notes to the Condensed Consolidated Financial Statements Chow Tai Fook Jewellery Group Limited
& AR 4r & P 75 R BT 5T AXBHEEERRAA



12. RIGHT-OF-USE ASSETS AND LEASE
LIABILITIES

The condensed consolidated statement of financial position

12. EHEEERHEERR

ERGEMBRAARBTREERENSE

shows the following amounts relating to leases: m
Leasehold
land/ land
use rights Office,
(note i) warehouse
HEL i/ and others
Right-of-use assets TR Retail stores WAE - AE Total
EHAEEE (=) ZEE REHAh “ct
HK$ million HK$ million HK$ million HK$ million
HERRT HEBT HEBRT HEBT
At 1 April 2023 R®2023F4A1H 1,048.0 97.1
Currency realignment B (26.1) (3.8) (36.6)
Additions NE 457.1 8.5 465.6
Depreciation provided for the period (note i) HARIHT & & 48 (M T ii) (374.8) (24.3) (409.2)
Surrender RE (31.5) - (31.5)
At 30 September 2023 7R 202349 H30H 1,072.7 1,684.7
(unaudited) (REgEZ)
Lease liabilities HK$ million
HEEE HEET
At 1 April 2023 R®2023F4A1H 1,165.7
Currency realignment HiARE (29.3)
Lease payment FERE (416.4)
Interest expenses B 21.7
Additions NE 465.2
Surrender BRE (44.5)
At 30 September 2023 (unaudited) 202349 A30 B (REEX) 1,162.4
At 30 September At 31 March
2023 2023
HK$ million HK$ million
(unaudited) (audited)
7202359830 H R2023F3A31H
BEET BEAT
(REEFZX) (BRER)
Lease liabilities HEAE
Current biinE2)] 604.5 602.7
Non-current FERH 557.9 563.0
1,162.4 1,165.7
Notes: PR &E
(i) The Group has land lease arrangement with Mainland China government and leasehold (i) AEBEFPBENBBFELHRAERH  REBEEHEE L -

land in Hong Kong.

(i) The amount was charged to selling and distribution cost and general and

administrative expenses.

Interim Report 2023/2024
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13. TRADE AND OTHER RECEIVABLES

INCLUDING PREPAYMENT AND

13. B RAEMEKRIEAIETHE AR

BEREffESE

DEPOSITS

At 30 September At 31 March

2023 2023

HK$ million HK$ million

(unaudited) (audited)

202398308 202338 31H

HEBT HEBT

(REFX) (BER)

Trade receivables B 5 rERIE 3,118.1 3,228.0
Less: Loss allowance W B iR R (11.0) (14.6)
3,107.1 3,213.4

Prepayments to suppliers TR 41t P 7 0 TR 5 200E 619.1 610.9
Deposits biok o 3924 416.2
Other tax recoverables H b ] B Y A 1B 2,411.6 2,210.1
Others Hith 159.2 88.6
6,689.4 6,539.2

At 30 September At 31 March

2023 2023

HK$ million HK$ million

(unaudited) (audited)

A202359H30H H2023F3A31H

BEET BEART

(REER) (&)

Non-current portion FERBE D 311.3 346.3
Current portion RENER D 6,378.1 6,192.9
6,689.4 6,539.2

The Group's sales to retail customers are mainly cash sales

and credit card sales. Sales to certain customers are on

credit with credit period up to 6 months. For sales through

concessionaire counters, the Group usually allows 30 days

credit period to these receivables.

Notes to the Condensed Consolidated Financial Statements
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13. TRADE AND OTHER RECEIVABLES
INCLUDING PREPAYMENT AND
DEPOSITS (conTinueb)

The following is an aging analysis of trade receivables

13. B R EMEWRIERIETE N
BEEFZEE@

UTRBREZEZAHEN  RRSHRNESHE
presented based on the invoice dates at the end of the W FRIB R BREE D AT -

reporting period:

At 30 September At 31 March

2023 2023

HK$ million HK$ million

(unaudited) (audited)

M2023F9H30H 202353 H31H

BEET BEET

(REFX) (&)

0 to 30 days 0Z30H 2,832.8 3,027.9
31 to 90 days 31&£90H 206.0 144.4
91 to 180 days 91&180H 56.5 24.3
Over 180 days 180 HA £ 22.8 31.4
3,118.1 3,228.0

As at 30 September 2023, included in the trade receivable
balances were receivables of HK$926.1 million (31 March
2023: HK$1,110.7 million) carrying a fixed interest rate of
6.9% t0 9.4% (31 March 2023: 6.9% to 9.4%) per annum.

The Group applies the IFRS 9 simplified approach to measure
expected credit losses which uses a lifetime expected loss
allowance for all trade receivables.

In determining the recoverability of the trade receivables, the
Group monitors change in the credit quality of the trade
receivables since the credit was granted and up to the
reporting date.

During the period ended 30 September 2023, a loss
allowance of HK$3.0 million is written back (30 September
2022: HK$4.1 million) based on expected credit loss
determined by reference to past default experience of 1 year
of the counterparty and a forward looking analysis.

Interim Report 2023/2024
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M202349H30H ESEKRARBEHREE
926.18H &% L (202343 A31H :1,110.78
BT MR RE - AN T 6.9% E9.4%
(202343 A31H :6.9%%9.4%) W @& & F
Rl -

AEEEABR Y BHE LS IRE A
ERHEEER A BEZEKFEEREH
ERBEERE -

REEE 5 RIRFIBEN AR EIZER - ARBEE
ZARNEEREERS AAHEZREGIRRE
BEEZNEE -

B £202349A30F IF B30 & E T
(202259 A30F 41 EEE L) NEIERE
TRESEHRTBE - FENERRAEES T
i E M EREEBEmER
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13. TRADE AND OTHER RECEIVABLES
INCLUDING PREPAYMENT AND

DEPOSITS (continuep)

Movement in the loss allowance

13. B R EMEWRIERIETE N
EBEREfERE@w

BiEEE22E

Opening REAT]
Currency realignment B

Loss allowance written back EiaaE 2 BE
Loss allowance written off B 1B A 2 I BH
At period end REIR

14. DEFERRED TAXATION

The following are the major deferred tax (assets)/ liabilities

recognised by the Group and movements thereon during

the period:

14.

At 30 September
2023

HK$ million
(unaudited)
7202359 H30H
HEET
(RBE®X)

EIEHIE

At 31 March

2023

HK$ million

(audited)

7R202353H31H

HEBT
(RER)

68.5
(4.9)
(1.9)

(47.1)

14.6

NTRAREERAARERN EBREHIEA
(BE) AERFHED :

A1 Apill 2023 R2023%E4A1R

Currency realignment KHan

(Credit)/ charge to profit (A)/ kER
or loss (note 8] (Hsks)

Utilised during the period B RE &I

At 30 September 2023 #2023%9 4308
(unaudited) (REER)

Deferred tax assets Deferred tax liabilities
BEHARE iR
Withholding

Unrealised tax on Unrealised

fair value undistributed fair value

change of profits of change of
Unrealised  Amortisation gold loans subsidiaries  Amortisation gold loans  Depreciation of
profit on and in Mainland Lease in Mainland and in Mainland right-of-use
inventories  depreciation China liabilities Others China  depreciation China assets

RERE HERL PERS

EOfE HEAR ESfEE
3 v 2RER AR RER ZFRER ERE
FRREA BERAE DMERD BRAR b At BERKE RERD BENRE
HKS million HKS$ million HKS million HKS million HKS million HKS million HKS million HKS million HKS million
BEET BEER BEER BEER BEET BEER BEER BEER BEET

(309.9)
58
(8.6)

(3127)

(73.6) (207.3) (215.6)
- 65 11
(0.4) 2008 0.2

(2083)

*  Under the EIT Law of PRC, a 10% withholding tax is imposed on dividends declared to
foreign investors in respect of profits earned by PRC subsidiaries from 1 January 2008 onwards.

Pursuant to approvals from the relevant PRC government obtained by certain
subsidiaries of the Group and reassessment of dividend distribution plan, certain of these
subsidiaries should be entitled to a withholding tax at the rate of 5% for dividend payments.

82
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(201.1) 4102
12 (17.1)
782 127.9*

(2534)

(115.7) 267.6

2085

Total

it
HKS million
BEER

(147.7)

(81)
390.0

(253.4)

(19.2)

* O RBERECEMESHE B2008F1 A1 AR Lt ENKE
RRRREEEREIMEEE SRS - HABKI10% 2 BMF -

BRAKEETHEAAMGTFEARBANIEREGRESD
REH &) - B T X R 2 A RE A AR 5% AR AR B

Z TR

Chow Tai Fook Jewellery Group Limited
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14. DEFERRED TAXATION (conTinueD)

The following is the analysis of the deferred tax balances for

financial reporting purposes:

14, BEHIE @)

VATR 7% 3 BE 75 3R 5 P ok BT OB IE B IR 45 81

DHT

At 30 September
2023

HK$ million
(unaudited)
7202359 A30H
BEER
(REEZX)

(710.7)
691.5

(19.2)

Before offsetting K 8% AT
Deferred tax assets RIERIAE &
Deferred tax liabilities RIERIEEE
After offsetting KEHE
Deferred tax assets BLEHIBEE
Deferred tax liabilities BLEHIBAE

(502.7)
483.5

(19.2)

Deferred tax assets and liabilities are offset when there is a
legally enforceable right to offset current tax assets against
current tax liabilities and when the deferred taxes relate to

the same fiscal authority.

Interim Report 2023/2024
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BRI RENAHARIBEERFEHHIEAEBR
ERE SRR — R BEREEERAE

AR -

At 31 March
2023

HK$ million
(audited)

7202353 H31H

HEBRT
(RRER)

(1,007.5)

859.8

(147.7)

(792.9)

645.2

(147.7)

Notes to the Condensed Consolidated Financial Statements
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15. INVENTORIES 15. 58

At 30 September At 31 March
2023 2023
HK$ million HK$ million
(unaudited) (audited)
#2023F9H30H A2023F3A31H
BEET BEAET
(REER) (BRER)
Raw materials for: HENTERNEMR :
Gem-set, Platinum and K-gold jewellery REER A RKEEH 12,085.9 12,240.2
Gold jewellery and products B EMRER 3,009.9 2,503.8
15,095.8 14,744.0
Finished goods: Sk -
Gem-set, Platinum and K-gold jewellery REER A RKESEH 17,709.1 19,521.8
Gold jewellery and products EEEMRER 29,006.7 23,248.3
Watches Bk 1,586.1 1,657.9
48,301.9 44,428.0
Packaging materials BRI 83.9 118.4
63,481.6 59,290.4
Write-downs of inventories to net realisable value amounted FEMR 1480 B EB TR A #IFFE (2022 F
to HK$148.5 million (30 September 2022: HK$4.8 million). 9OA30E :48EEHEIT)  WHREZE202349
These were included in ‘cost of goods sold’ in the condensed A30B Mz MRS B R Al HERA
consolidated statement of profit or loss during the period K

ended 30 September 2023.

16. SHORT-TERM BANK DEPOSITS/ CASH 16. EHRITHR/ HEeERBEEEE

AND CASH EQUIVALENTS |

As at 30 September 2023, the Group's cash and cash M2023F 9 A30H * AEBIZAREFERNE
equivalents and short-term bank deposits denominated in SRR EBYMEEETENRAE3,502.7HE8
Renminbi (“RMB") were HK$3,502.7 million (31 March 2023: L (20233 A31H :8,451. 78 & B L) »
HK$8,451.7 million) in which HK$3,412.9 million (31 March g $341298 & # t(202343A31H :
2023: HK$8,318.2 million) were held by the Company's 8,3182E&EBIL) HAR AN AR A B A
subsidiaries in Mainland China. FIEAH o

In Mainland China, the RMB is not freely convertible into RABER  AREAAEREBRARMERE
other currencies, however, under the PRC's Foreign SR AR IR P A B8 0 th & R BRI N BB B 3 (e 10 K2 A
Exchange Control Regulations in Mainland China and the fE - EENNETERT  NEEEESBET
Administration of Settlement, Sale and Payment of Foreign RITHEITINEXETS - BARB LR EBINEG o

Exchange Regulations, the Group is permitted to exchange
RMB for other currencies through authorised banks to
conduct business in foreign currency.
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17. TRADE AND OTHER PAYABLES 17. B R E i FERRRIE

At 30 September At 31 March

2023 2023

HK$ million HK$ million

(unaudited) (audited)

7202398308 R2023F3H831H

HEBT HEBT

(REERK) (&%)

Trade payables 2 5 EN A 879.5 992.6

Contract liabilities AHAaE 2,050.1 2,138.4

Deposits received from franchisees ERIEEP e ks 23,193.7 24,567.8
and customers

Accruals fEstE A 1,101.5 1,108.3

Accrued staff costs Est 8 Ik A 436.1 629.2

Other tax payables Hth FEA R I8 669.6 488.8

Interest payables FER T B 110.7 68.9

Others Hh 72.0 94.9

28,513.2 30,088.9

The Group normally receives credit terms of 7 to 180 days AEE-—MEHEIRESNEESHANT7IER
from its suppliers. The following is an aging analysis of trade 180 B 1% - UTRABEEZEANAZINEHRSE
payables presented based on invoice date at the end of each HARMNE S EMARIENERE ST

reporting period:

At 30 September At 31 March
2023 2023
HK$ million HK$ million
(unaudited) (audited)
#2023F9H30H A202353A31H
BEET BEAET
(REER) (fEE%)
0 to 30 days 0Z30H 984.1
31 to 90 days 31Z90H 3.4
91 to 180 days 91E180H 2.0
Over 180 days 180 B E 3.1
992.6
The Group has recognised the following liabilities related to AREFCHZ T EEEZALNEGE
contracts with customers:
At 30 September At 31 March
2023 2023
HK$ million HK$ million
(unaudited) (audited)
7202359 H30H A2023%3831H
HEBT HEAT
(REER) (&%)
Contract liabilities: AHAE:
Customer loyalty programme = 8:tE 3245 360.0
Receipts in advance TEMFRIE 1,725.6 1,778.4
Total contract liabilities aHBEESE 2,050.1 2,138.4
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18. BANK BORROWINGS 18. SRITEH

At 30 September At 31 March
2023 2023
HK$ million HK$ million
(unaudited) (audited)
#2023F9H30H A2023F3A31H
BEET BEAET
(REER) (BRER)
Unsecured bank loans EIEARITER
The carrying amounts are repayable": BREERA THRERD
Within one year —FR 1,877.3 4,366.8
More than one year, but not exceeding —FAE - BETEBBRF 2,048.6 188.2
two years
More than two years, but not exceeding MENAE - BETBBRSF 1,299.9
five years
5,854.9
(1) The amounts due are based on scheduled repayment dates set out in the (1) BIEARIETAE R & pr sl st &8 5k B i AKIR -
loan agreements.
As at 30 September 2023, bank borrowings carried variable 202349 A30H - RITERIKZENFEFET
interest rates ranging from 0.6% to 0.8% (31 March 2023: B FREREARITRAEFRSMNT0.6%ZE
0.6% to 0.8%) over the Hong Kong Interbank Offered Rate 0.8% (202343 A31H :0.6% £0.8%) °
("HIBOR") per annum.
As at 30 September 2023, the range of interest rate on bank M2023F9A30H - FARTERNENEN
borrowings was 4.8% to 6.2% (31 March 2023: 3.8% to F4.8%%6.2% (20233 A31H :3.8%
4.2%) per annum. B42%) °
19. GOLD LOANS 19. HLEE
At 30 September At 31 March
2023 2023
HK$ million HK$ million
(unaudited) (audited)
7202359H30H A2023%3831H
BEER BEET
(REER) (BER)
Financial liability at fair value through RARBEFABZNSREE
profit or loss
Gold loans to be repaid by cash AR SEENESEER 3,909.7 2,347.9

Liability at fair value through profit or loss BRARBEFABENERE
Gold loans to be repaid by physical BUAEEESHEEEENESEE 18,587.9 12,737.7
gold inventories

22,497.6 15,085.6
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19. GOLD LOANS (conTinuED) 19. ZE2 & w

Movement in gold loans EEE 28T
At 30 September At 31 March
2023 2023
HK$ million HK$ million
(unaudited) (audited)
M2023F9H30H R202353A31H
BEET BEER
(REEFZ) (RER)
Opening 1A 47 15,085.6 15,720.6
Currency realignment G (680.2) (928.7)
Net drawdown/ (repayment) of NERESEFEEIRI/ (BE)W 8,655.5 (295.2)
gold loans by physical gold inventories =HeEEFE
Repayment of gold loans by cash DRSEENESEE (530.3) (957.1)
Fair value (gain)/ loss arising from gold loans = EENANRE(E)/ EE (33.0) 1,546.0
At period end RERR 22,497.6 15,085.6
Gold loans are borrowed to reduce the impact of fluctuations ERESEEANENREEeFEX TR ER
in gold prices on gold inventories. The amounts represent REN R o ZAIBIVIERITER - MENFKIE
borrowings from banks and the amounts payable are pegged HE SR -

to gold prices.

As at 30 September 2023, the gold loans carried fixed M2023F9A30H =& BERETEF A =X
interest rates of 0.8% to 2.0% (31 March 2023: 0.8% to 0.8% %22.0% (202343 HA31H :0.8% &
1.9%) per annum, with original maturity of 1 to 6 months (31 1.9%)st 8 REMSMAARLARIZ6M@A
March 2023: 2 to 6 months) from date of inception. (202343 A31H :2Z6{@A) °
20. SHARE CAPITAL 20. lg&
Nominal value Amount
H{E &8
HK$ Number of shares HK$ million
BT RHOHE BEET
Authorised: JERE
At 1 April 2022, 31 March 2023, W2022F4818 - 1.0 50,000,000,000 50,000.0
and 30 September 2023 202343 A318B K
202349 A30H
Issued and fully paid: BETRARE -
At 1 April 2022, 31 March 2023, M2022F481H8 - 1.0 10,000,000,000 10,000.0
and 30 September 2023 202343 A318B K
202349 A30H
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21. CAPITAL COMMITMENTS

21. EFXREIE

At 30 September At 31 March
2023 2023

HK$ million HK$ million
(unaudited) (audited)
#2023F9H30H R2023F3A31H
BEET BEAET
(REER) (RRER)

Capital expenditure contracted but not

provided for the acquisition of property, BARBENEARAS
plant and equipment

SUEYE - BERREBETHD

137.0

22. FAIR VALUE MEASUREMENTS

(a) Fair value hierarchy

The following table presents the fair value of the

Group's financial instruments measured at the end of

the reporting period on a recurring basis, 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 determined with reference

to the observability and significance of the inputs used

in the valuation technique as follows:

Level 1: inputs are quoted prices (unadjusted) in
active markets for identical assets or liabilities that
the entity can access at the measurement date;

Level 2: inputs are inputs, other than quoted prices
included within Level 1, that are observable for the
asset or liability, either directly or indirectly; and

Level 3: inputs are unobservable inputs for the asset
or liability.

Notes to the Condensed Consolidated Financial Statements
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(a)

AREFR
TRIRTAEENS BT ARE R
RRNRE WK BOARE > WA A@
BRI BRI 135 Ak (B &
FREMH=EAREERNE - DA A
ENERDARESE T AR E
ANBARRNTBRREREEMEE
e -

%—,. CRABBEDERN JiINZT
A LAERTS $HHE’]§F&%1§Z$

FE MABBTE—RZHEIN
AiRBEERKFREREERBERS
HZBARE : &

=M BABBDAUFAREBRRE
EXEEAGHZ @A -

Chow Tai Fook Jewellery Group Limited
AREBHREEEER DA



22. FAIR VALUE MEASUREMENTS (continuep) 22. AR{ETE @

(a) Fair value hierarchy (continued) (a) ARIEZELRH @
Level 1 Level 2 Level 3 Total
g8 P E=R @
HK$ million HK$ million HK$ million HK$ million
BEAT BEET BEER BEET
Recurring fair value measurement KREMEQAABETE
At 30 September 2023 (unaudited) 420239 A30R0 (REHFEX)
Asset BE
Financial assets at fair value BRARBEGFABED
through profit or loss TREE
Liabilities =L
Gold loans to be repaid by cash BB SEENESEE 3,909.7 3,909.7
Gold loans to be repaid by HUERESFEEED 18,587.9 18,587.9
physical gold inventories =eEE
At 31 March 2023 (audited) 7202353 A31H (BEK)
Asset BE
Financial assets at fair value RARBESABRNESREE = = 64.6 64.6

through profit or loss

Liabilities a8E&

Gold loans to be repaid by cash BB S EEBNESEE - 2,347.9 - 2,347.9

Gold loans to be repaid by BUBERBESTFEREEN - 12,737.7 - 12,737.7

physical gold inventories =EeEE

During the period ended 30 September 2023, there HE2023F9A30H LM F—H K
were no transfers between Level 1 and Level 2, and no FoHBEAREER  thHE ARE
transfers into or out of Level 3 (30 September HE=RAIER (202259 30 : &) o
2022: nil).
The Group's policy is to recognise transfers into and REENBHEENREARBRLAALER
transfers out of fair value hierarchy levels as at the end Foz BEE AR -

of the reporting period.

(b) Valuation techniques used to (b) AEEEE R AREMEE
determined level 2 fair values 15
The fair value of gold loans is determined using BHEEEZAAEBNARBRRESRMEE
discounted cash flow valuation techniques reference to EE HPFZ2BREaRBEMEEE &S
quoted market bid price of gold traded in active liquid TMHEAREREZ8H ABUE -

markets as a key input.
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22. FAIR VALUE MEASUREMENTS (continuep)

(c) Fair value measurement using
significant unobservable input (Level 3)
The following table presents the changes in level 3
items for the periods ended 30 September 2023 and
31 March 2023 for fair value measurements:

22. AREFE @

(c)

ERAEXFUHERBAREZ
ARETE(B=R)
TREJIAELAEFENBE20235F
9A30A R2023F3A31 AL BME=
RIRRED :

At 30 September At 31 March
2023 2023

HK$ million HK$ million
(unaudited) (audited)
M2023F9H30H M2023%3H31H
HEET BEET
(REER) (BER)

Unlisted equity securities FLETREERS

Opening iN=GEd) 29.5
Currency realignment Bk (1.0
Acquisitions/ transfer Wi/ B 36.1
At period end REIR 64.6

The fair value of financial assets that are grouped under
level 3 is determined using valuation technique
including discounted cash flow analysis. In determining
fair value, specific valuation techniques are used with
reference to inputs such as profit forecast, dividend
stream and other specific input relevant to those

particular financial assets.

(d) Financial instruments that are not
measured at fair value
The fair value of other financial assets and financial
liabilities is determined in accordance with generally
accepted pricing models based on discounted cash
flow analysis.

The directors of the Company consider that the
carrying amounts of financial assets and financial
liabilities recorded at amortised cost in the condensed
consolidated financial statements approximate their

fair values.

9 Notes to the Condensed Consolidated Financial Statements

B4R & B SRR M T

(d)

RE=ZBEANEREEAREREBMGEE
BRI (BREMBARSRENIT)EE - BE
ARAER  ERAFELERD  2REF
BRI BRERE ABE R EMEZEE
EEBMEERMNEEE AR -

EFUAREFENSATR

HeREERSRABRNAERERR
RHRSRENMRREBEARNEERE
B -

ARBEERR  NERLGHBRRER
BHEKAANRNEREERERAGBLE
HESREARERE °

Chow Tai Fook Jewellery Group Limited
AREBHREEEER DA



23. RELATED PARTY TRANSACTIONS 23. FAEtA R 5

Other than the transactions and balances disclosed KRGS EHRRNE M BN S R
elsewhere in the condensed consolidated financial N REECDREIAEIS MBS

statements, the Group had entered into the following related
party transactions during the period:

Six months ended 30 September

BZE9A30HLLKMEA
2023 2022
HK$ million HK$ million
(unaudited) (unaudited)
Relationship Nature of transactions BHEBT BEBET
[RES RHMHE (REERZ) (REER)
Entities in which certain directors!" Right-of-use assets 11.5
of the Company have EREEE
beneficial interests Lease expenses 12.2
RARETEF"RESRENEE HEMX
Concessionaire fees in 18.0
department stores
BEAREEDK
Marking Fee 46.2
ZLER
Purchase of goods and 0.1
commission expenses
BEMmRAERAX
Purchase of equipment 185
BERE
Non-controlling shareholders of subsidiaries Franchise sales 55.2
LGB Z INERSHE
Concessionaire fees in 1.8
department stores
BERREEDK
Entities in which a close family Engineering services fee 6.0
member of certain directors!” TIRRBEE
of the Company has control
AARETEEHARREKE
BEEGIRNER
(1) The directors also have beneficial interests in the Company. (1) HHBREETEAARD RN ZE o
Interim Report 2023/2024 Notes to the Condensed Consolidated Financial Statements 9’]
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ADDITIONAL INFORMATION
H At R

The following information is disclosed pursuant to the Listing Rules
covering the six months ended 30 September 2023.

INTERIM DIVIDEND

e HK$0.25 per share declared by the Board

e Approximately HK$2,500 million in total

e Record date for entitlement: Tuesday, 12 December 2023

e Expected payment date: Friday, 22 December 2023

e Deadline for lodge and registration of transfers of shares of the
Company: no later than 4:30 p.m., Monday, 11 December 2023,
at Tricor Investor Services Limited of 17/F, Far East Finance
Centre, 16 Harcourt Road, Hong Kong

REVIEW OF INTERIM RESULTS

e Unaudited condensed consolidated financial statements

e Reviewed by the Audit Committee

e Reviewed by the Company's auditor, PricewaterhouseCoopers,
the report of review is included on page 57

CORPORATE GOVERNANCE CODE

e Fully complied with all applicable code provisions set out in
Appendix 14 to the Listing Rules

DIRECTORS’ SECURITIES TRANSACTIONS

e Having made specific enquiry, all directors confirmed their
compliance with:

e Model Code for Securities Transactions by Directors of Listed
Issuers as set out in Appendix 10 to the Listing Rules (the
“Model Code”)

e The relevant code of conduct adopted by the Company, with
terms no less exacting than the Model Code

COMPANY'’S SECURITIES TRANSACTIONS

e No listed securities of the Company were purchased, sold or
redeemed by the Company or its subsidiaries

SHARE OPTION SCHEME

¢ No options have been granted, exercised or cancelled since the
adoption of the share option scheme on 28 July 2021

e As at 1 April 2023, 1,000,000,000 options were available for
grant under such scheme mandate, until such scheme was
terminated with effect from 7 July 2023

Additional Information

H At &kt

THERBIE EHRRNBEE - BMEHE 202349 A30
BERMEA -

ch i iz 2

o EFEEIREM0.258 T

o MET472,500BEAB T

o THEMTEXEHE  2023F 12128 (EH )

o FEHILMTEE: 2023412 22 B (EHH)

o KARRMHBPHRREELHIEAE  TER
2023F 12 AN B(EH—) TF4KR30D FKiES
EEHFBLBRAA I ABEERBEI6HER
SRR N1712

EFPHIZES

o REBRMHALAMBI|REK

s ERRBECKEN
RARZBENE RGBS ERMELEMN  &|
B E RN EL7 B

EEEG~FA

o ZEESTEMARRNKMIES14PAEAEEMRTRIGX

~z,

EFETHESX S

s RIEHARENR 2REFERCET:

EHRANER10FTH L BT ABESETESR S
AR AE ST Al (TR 2E<T A ])

KRR RN SFSF R - IR BERIRLEST
Al

~

FATETHEHEX S
o RRARAEAWBEATYEBE - HEREEA
AR ER L HES

RERRtEsT 3l

* H202147 A28 BERMIBRMERT BIE - IR
17 {8 Sl AT 36 () s A

* M2023F4 A1 R - RIFEZIIREAER L BRE
2 H 7 1,000,000,000 - EZE % &174 20237 A
7HERIE

Chow Tai Fook Jewellery Group Limited
AXBHEEERRAA



SHARE AWARD SCHEME

Bt Rt 81

At Lapsed/ 30 SeptembAe:
Note 1 April 2023 Granted Vested cancelled 2023
2023 F #2023 F
Number of share awards RORBEHE B 5 4818 (=F:-4:] ERE BRR/EH 9A30H
Directors B
Dr. Cheng Kar-Shun, Henry B AEE L+ (1) = 335,600 = - 335,600
Mr. Cheng Chi-Heng, Conroy BEELE (1) - 244,800 - - 244,800
Ms. Cheng Chi-Man, Sonia BEEL LT (1) = 208,400 - - 208,400
Mr. Wong Siu-Kee, Kent =ERRELE (1) = 391,200 — — 391,200
Dr. Cheng Chi-Kong, Adrian B mIE L (1) - 109,800 - - 109,800
Mr. Cheng Kam-Biu, Wilson BT I (1) = 95,200 = = 95,200
Mr. Cheng Ping-Hei, Hamilton — Z5/iEE 4 4= (1) - 227,200 - - 227,200
Mr. Suen Chi-Keung, Peter RERAELE (1) - 173,600 - - 173,600
Mr. Liu Chun-Wai, Bobby BR A% % (1) = 165,800 - - 165,800
- 1,951,600 - - 1,951,600
Employees =31
Senior management members SHEIEAS (1) - 166,600 - - 166,600
Total EH - 2,118,200 - - 2,118,200
% of weighted average number {52 3§17 % (2) - 0.02% - - 0.02%
of ordinary shares in issue IS By
AN
Available for future grant under 1R IEET2I3%HERZE  (3) - - = — 497,881,800

the scheme mandate limit

AHAREH

M

Date of grant: 10 August 2023, at nil consideration

Date of vesting: 1 July 2026, subject to fulfilment of performance targets and other requirements
Fair value of share awards as at the date of grant: HK$12.680 each

Closing price immediately before the date of grant: HK$12.800 per share

Fair value of share awards is determined based on the closing price of the shares of the Company
on the date of grant without taking into consideration the vesting conditions of the share awards.
The Group has adopted the accounting standard in accordance with IFRS 2 — Share-based
Payment.

Performance targets are related to financial, non-financial parameters of the Group and/or individual
performance indicators.

Details of the share award scheme, which was adopted by the Company on 7 July 2023, are set
out in the circular of the Company dated 15 June 2023.

This percentage represents the number of shares that may be issued under the share awards
granted during the reporting period, divided by 10,000,000,000 (being the number of ordinary
shares in issue, where there was no movement in the issued share capital of the Company
throughout this reporting period).

The number of options and awards available for grant under the scheme mandate of all share
schemes of the Company was 1,000,000,000 (being the number of options available for grant
under the share option scheme prior to its termination) as at 1 April 2023 and 497,881,800 (being
the number of awards available for grant under the share award scheme) as at 30 September 2023.

Interim Report 2023/2024
2023/2024 H HAFR &

(1)

RHBEH 202368 4100 (REAT)

FEAY 20267 A1 R (AFTEKERERMEMER)
R BHE A RMEMOALE : §1012.68087T

R AR TE - §1212.80087T

Mt B R A BRBEARABRG R ARG ESE - BERR
NEBNEBIGNT - AREDREERMBERELRF 25 — UBRHAE
BN R G ER -

BB EREAREAE - MBI R/ REAAZBIERAER -

ARRAFR2023F7 A7 BERMBN A S FBERRARFAHR2023
F6A15HHAE -

LB 2 E R AR H PO AR R BT 4 L AR 1) S8 B 0 T BB BT MO BRI B A R A
10,000,000,000 (BNE B/TH) LBRBE - EABREHARR R B HTRA
WiEEE) o

RIEA QR PTA R B0 BRE - AR TFOBRENEMEE  »©
202344 A1H #1,000,000,000 (ff AT 842 - ATAT IR FROREARIEBRE )
K 1220234 9 A 30 B 4497,881,800 (RNAR #5 A% 17 S2 W &1 &I 7 %X F 1) 22 M)
A -
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DIRECTORS’ INTERESTS IN SECURITIES

EFNESFNER

The Company'’s register recorded Shares held Underlying shares

pursuant to Section 352 of the SFO R4 HER G
BIEE S R ERPIE B2 R ERQT % of
e ERR i AR Unvested issued
Personal Spouse Corporate share share
As at 30 September 2023 interests interests interests awards Total capital
HERT
20235F9AH30H PN £ (R 2 EEES REBRGED |it BRABSL
Dr. Cheng Kar-Shun, Henry MR A EE 420,000 335,600 755,600 0.01%
Mr. Cheng Chi-Heng, Conroy gEEfkE 244,800 244,800 0.00%
Ms. Cheng Chi-Man, Sonia MEFLZL 208,400 208,400 0.00%
Mr. Wong Siu-Kee, Kent EAELE 12,000 391,200 403,200 0.00%
Dr. Cheng Chi-Kong, Adrian 5 M T 20,000 109,800 129,800 0.00%
Mr. Cheng Kam-Biu, Wilson BERIT S & 95,200 95,200 0.00%
Mr. Cheng Ping-Hei, Hamilton ELIRER S A 4,800 227,200 232,000 0.00%
Mr. Suen Chi-Keung, Peter BB A 23,600 173,600 197,200 0.00%
Mr. Liu Chun-Wai, Bobby BiRA%E 12,000 165,800 177,800 0.00%

(1) These shares are beneficially-owned by a company which is wholly-owned by
Dr. Cheng Chi-Kong, Adrian

SUBSTANTIAL SHAREHOLDERS' INTERESTS
IN SECURITIES

(1) ZEEMABSABL2EREN - RORERER

FERRNEFHER

The Company’s register recorded pursuant to Section 336 of the

Number of shares held

SFO FERGHAE
BB 5 I 2 5 R 91 58 336 1R AR TE AN A B B 5T M AT R A 8

Beneficial Corporate % of issued
As at 30 September 2023 interests interests Total share capital
R202359H30H BEER E AFt HEBRTREABES
Cheng Yu Tung Family (Holdings) Limited 7,239,320,185""  7,239,320,185 72.39%
Cheng Yu Tung Family (Holdings Il) Limited 7,239,320,185""  7,239,320,185 72.39%
Chow Tai Fook Capital Limited 7,239,320,185 7,239,320,185 72.39%
Cheng Kam Chiu, Stewart &5 $% 8 402,000 506,860,572? 507,262,572 5.07%
Cheng Yu Wai 51412 506,541,354 506,541,354 5.07%
Yueford Corporation 506,541,354 506,541,354 5.07%

(1) As at 30 September 2023, Cheng Yu Tung Family (Holdings) Limited and Cheng Yu Tung Family
(Holdings II) Limited held approximately 48.98% and 46.65% interest in Chow Tai Fook Capital
Limited respectively and accordingly each of them is deemed to have an interest in 7,239,320,185
shares of the Company held by Chow Tai Fook Capital Limited.

(2) As at 30 September 2023, Mr. Cheng Kam Chiu, Stewart held more than one-third of the total
shares in each of Yueford Corporation and Manor Investment Holdings Ltd and accordingly he is
deemed to have an interest in the 506,541,354 shares of the Company held by Yueford Corporation
and the 319,218 shares of the Company held by Manor Investment Holdings Ltd.

Save as disclosed in the two tables above, the Company is not
aware of any person who had an interest or short position in the
shares, underlying shares and debentures of the Company and its
associated corporations as at 30 September 2023 which should be
disclosed pursuant to Part XV of the SFO or the Listing Rules.

Additional Information
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(1) $202349 A30H ' Cheng Yu Tung Family (Holdings) Limited & Cheng Yu
Tung Family (Holdings II) Limited# B 7 Chow Tai Fook Capital Limited 43 5l|
5 #148.98% H146.65% HE # + B UL 1 5 % B 49 4% /3 57 Chow Tai Fook
Capital Limited AT# AN @ 7,239,320,185 A i (5 AP A 42 ©

S

7202349 A30H + #8855 41 Yueford Corporation Fl Manor Investment
Holdings Ltd B BMBRMDEH =5 2 —HiRH - Btk A% Yueford
Corporation A1 Manor Investment Holdings Ltd % B #& #) 506,541,354 i%
AN RIBRIDFN 319,218 BRA R AR R A HERS ©

B mREENBER  RRAR LN ABERAL
202349 A30 HAEAR R EEREEB D - 4
Mk MERET  FEREESRBEEGIEXVE
K ETRBNETRENERIORE -

Chow Tai Fook Jewellery Group Limited
BAAEKEEEER QA



UPDATE ON DIRECTORS’' INFORMATION
SINCE THE DATE OF THE COMPANY'S
ANNUAL REPORT 2023

Ms. Cheng Chi-Man, Sonia has ceased to serve as the independent
director of Primavera Capital Acquisition Corporation (formerly
listed on the New York stock Exchange) upon the completion of a

business combination in December 2022.

Dr. Cheng Chi-Kong, Adrian has resigned as a non-executive
director and a co-chairman of the board of Meta Media Holdings
Limited with effect from 5 October 2023.

Interim Report 2023/2024
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BEAT 2023 FFRABRENESE
HEH

Bl 75 5 %2 + B ¥ {F Primavera Capital Acquisition
Corporation (RAXNF A X H EMAR) B EFH
% N2022F 12 A AR K —HE XA HHEER -

BERE LB TBEREREBRAFFNTEERE
EEHEERT - B2023F 10 A5 ABAERK °
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INFORMATION FOR INVESTORS

BE A E

INVESTOR CALENDAR

BEHE

FY2024 interim results announcement
23 November 2023

Closure of register of members
12 December 2023

Payment of interim dividend
on or about 22 December 2023

2024 B FEPHAEE L E

2023411 A23H

TiFMEROBFELFE

2023412 A12H

Imgx I:F HE Hx [

2023412 A 22 HekAi%

SHARE INFORMATION i &
Company name AT)ATE
Chow Tai Fook Jewellery Group Limited AREHREEEGRAR
Listing Lt

Hong Kong Stock Exchange A PSEE R P
Stock code st 153 X0 5

1929 1929

Listing date L ¥ HE]

15 December 2011 2011412 A15H
Board lot size BFESEEM
200 shares 200 f%

Issued share capital as at 30 September 2023
10,000,000,000 shares

Index constituent

Hang Seng Index

Hang Seng Composite Index

Hang Seng Composite LargeCap Index

Hang Seng China (Hong Kong-listed) 100 Index

Hang Seng Stock Connect Greater Bay Area Composite Index
Hang Seng Corporate Sustainability Index

Hang Seng ESG 50 Index

MSCI China Index

Information for Investors

BREEAM

720239 H30HE&ETIRE
10,000,000,000 fi%

R 153

BEEH

BAREHEE

1B 4R A R R HE#X

B4R (FHE L) 100158
BAERBRBBAEREE HE
BEAHEERPEEY
B4 ESGH0 581

MSCI Bl #5824

Chow Tai Fook Jewellery Group Limited
AREBHREEEER DA



SHAREHOLDER SERVICES

B SRR 5

For matters relating to your shareholding such as transfer of
shares, change of name or address, and loss of share certificates,
please write to our Hong Kong Branch Share Registrar:

Tricor Investor Services Limited
17/F, Far East Finance Centre
16 Harcourt Road, Hong Kong

Tel: (852) 2980-1333
Fax: (852) 2810-8185
e-mail: is-enquiries@hk.tricorglobal.com

INVESTOR RELATIONS

BB MTHSREE  PROEE EXMER
i REKBE - HUEBSRBAR MO EBRS
BEERSE -

BEBAFERARAT
BEBERE 165
EREBPOIT7E

BEE ¢ (852) 2980-1333
HH : (852) 2810-8185

B

REERR

is-enquiries@hk.tricorglobal.com

For more information about the Group, please visit
www.ctfjewellerygroup.com

or contact our Investor Relations and Corporate Communications at
38/F, New World Tower
16-18 Queen's Road Central, Hong Kong

Tel: (852) 2524-3166
Fax: (852) 2526-9178
e-mail: ir@chowtaifook.com

GENERAL INFORMATION

BEAEEFE  FAE
www.ctfiewellerygroup.com

S PIRREERR R DR E R4
BEE2RAET 16-185%

Tttt R K= 3818

EiE 0 (852) 2524-3166
E&H : (852) 2526-9178
FH :  ir@chowtaifook.com

—BAR

33/F, New World Tower
16-18 Queen’s Road Central, Hong Kong

Conyers Trust Company (Cayman) Limited
Cricket Square, Hutchins Drive

P. O. Box 2681

Grand Cayman KY1-1111

Cayman Islands

Interim Report 2023/2024
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BEERAET 16-185%
R AE 331

Conyers Trust Company (Cayman) Limited
Cricket Square, Hutchins Drive

P. O. Box 2681

Grand Cayman KY1-1111

Cayman lIslands
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GLOSSARY
B T i — N

v 2

THFY

BMRFEE L F

2HFY
M EE T H5F

ASP
FHEE

Board
559

CIS
&N EAE

Company/ Chow Tai Fook
RNRR)/ BARRE

Directors

5=

FY
MHFE

Gem-set jewellery
TRE ik

Gold jewellery and products
|mE A R Em

Group
£8H/ K&EH

Glossary
ok

the first half of the financial year, six months ending 30 September
BMEFE E¥F 29 A30HIE<EA

the second half of the financial year, six months ending 31 March
MEFEET¥F  BIZ3A31HIEAEAR

average selling price
T HEER

the board of directors of the Company
ARRESE

counter-in-shop in POS
REEHAHEANZE

Chow Tai Fook Jewellery Group Limited (stock code:1929)
ARBHREEBERA A (RHKIE : 1929)

directors of the Company
/NG =

financial year, 1 April to 31 March
4A1BE3A3 HNMKREE

jewellery products made with diamonds and gemstones
BHEEEARE AN EHER

gold jewellery and products sold by weight or at fixed price. Fixed price gold products
include those with substantial amount of art work, delicate designs and licensed gold
products

RESXETFTERLENECEHNER TERCEREEZSEMHENTERMRX
FETROAREENESER

the Company and its subsidiaries
ZIN/NGI D@8 )= NG

Chow Tai Fook Jewellery Group Limited
BAAEKEEEER QA



Hong Kong, China/ Hong Kong
PREEE/ BE

Karat gold/ K-gold

K&

Listing Rules
FAA

Macau, China/ Macau
RS /R

Mainland China/ the Mainland
AR A/ A

Retail Sales Value/ RSV
TEE

Same Store
iV

Same Store Sales/ SSS
A& S5 &

Same Store Sales Growth/ SSSG

[R5 38 &5 42 &=

SFO
B KB EPI

Interim Report 2023/2024
2023/2024 H HAFR &

the Hong Kong Special Administrative Region of the People’s Republic of China
PEARAEMBEESFRTHE

jewellery products made from gold alloy
PAE & BUBH) & & = o

Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited
ERBMAERGMERARZES EH#RA

the Macao Special Administrative Region of the People’s Republic of China
P EE AR HEABURPAERITTEE

the mainland of the People’s Republic of China
HEE AR HAE A My

points of sale

EmTEH

the sales at the ending price (VAT inclusive, if any), in respective functional currencies,
of products sold to customers in the POS network and other channels
REEHPERTNEMRBURENEESTEMNETHEEERNEREEE(BEEER -
mE)FE

self-operated POS existing as at the end of the relevant financial period and which have
been operating since the beginning of the prior financial year
BRI — B RFENELETR BBV BBAEARDABFTNEETER

"Same store sales” for THFY2024 is the RSV from the self-operated POS of
CHOW TAI FOOK JEWELLERY existing as at 30 September 2023 and which have
been opened prior to 1 April 2022. RSV from franchised POS and other channels are
not included

#2024 BER FFFREHE | M= - HKENR2022F4 A1 BATFHZE LR 2023 F
QA3 EMABEFNEAREBHREELTERNTEE  ETEENBTER RAMERED
ZEE

a comparison between Same Store Sales of a particular period and sales from
comparable POS in the corresponding period in the previous financial year, measured
at constant exchange rates

AEREERLE ST HAENREHENRE - RFERANAT L TEREE

the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong)
BREENE 71 BEFE S RHAEERS

Glossary
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100

SIS
& R

Stock Exchange

b X

Bé 22 B

Tier I, Il, 1ll, IV and other cities
—fR =8 NEREMRT

Glossary

w

shop-in-shop in POS
RNEEHAREFE

The Stock Exchange of Hong Kong Limited, unless otherwise specified
RIEZFHER  BRAERERERIMBERAA

for the list of cities, please refer to the city-tier ranking published by Yicai Global. New
first tier cities were grouped under Tier Il cities in our analysis. Please refer to the
ranking released on 30 May 2023

BRANMTAIER2H(E M) BMASRTEREER - T —RATREMNI TR E
BIRPT - 5231202345 A 30 H AMABEER

Chow Tai Fook Jewellery Group Limited
ARAERHREEEER AR



\ MIX
) PRINTED WITH - Paper from
responsible sources
‘\)V SOYINK s, FSC® C007445

This interim report is printed on FSC® Certified and other controlled material. Pulps used are
chlorine-free and acid-free. The FSC® logo identifies products which contain wood from well-managed
forests certified in accordance with the rules of the Forest Stewardship Council® .

LR AR S R FSCOR B MM E M R AR M R - MR EARFARTEMIE -FSCOREFRTERME
BRI R B EIE R AT E TR : 3% Z AR IR Forest Stewardship Council® 8937 1 15 527
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