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2tz 2Hzs Results comments ki o o oo
RMB mn % of Rev| RMB mn % of Rev YoY chg BDI 108.5%
Revenue 2,297 2,392 4% JNBY solid, Younger brands remained weak, robust emerging brands
o o
Gross profit 1,523  66.3% 1,583  66.2% 4% Online GPM +0.4ppts, offline GPM -0.4ppts . L N \ n
Selling and marketing expenses (901) -39.2% (956) -40.0% 6% Higher proportion of online sales i Ekr wR [ EA LA
Administrative expenses (260) -11.3% (258) -10.8% -1% S 78 09 1475 08 71
Other income and gains, net 28 4 -84% # A 0.1 0.1 189 10.3 09
Operating profit 391 17.0% 371 15.5% -5% Lower other income 5 2 9 2 q -
Finance costs 15 12 -23% E 1. 1 1725 1. b
Profit before income taxes 405 382 6% P 0.0 53 06 0.5 0.0
Income tax expense (131) -5.7% (88) -3.7% -33% EE 13 97 11 1845 89
Net profit 274 11.9% 294 12.3% 7% Thanks to lower effective tax rate LAk 01 Y 207 04
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= INBY = CROQUIS Inby by JNBY

mLESS ®  Emerging Brand B INBY+ collection stores = Self-Operated Stores = Distributor-Operated Stores
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1H19 2H19 1H20 2H20 1H21 2H21 1H22 2H22 1H23 2H23 1H24 2H24 1H25 2H25
Revenue 2,027.35  1,330.82  2,135.47 963.96 2,314.66 1,811.57 2,484.68 1,601.19 2,360.02 2,105.10 3,006.00 2,297.00 3,156.41  2,391.98
YoY 5% -28% 8% 88% 7% -12% -5% 31% 27% 9% 5% 4%
Gross profit 1,244.2 811.86  1,334.67 514.98  1,425.15 1,172.20 1,573.8 1,03357 1,526.22 1,390.77 1,947.73 152276  2,056.22  1,582.72
Yoy 7% -37% 7% 128% 10% -12% -3% 35% 28% 9% 6% 4%
GPM 61.4% 61.0% 62.5% 53.4% 61.6% 64.7% 63.3% 64.6% 64.7% 66.1% 64.8% 66.3% 65.1% 66.2%
S&M expense -604.74  -565.53 -642.28 -502.74  -671.25  -757.91  -797.89  -713.40  -817.47  -877.61 -926.3 -900.84 -1,020.69  -956.36
% of revenue -30.1% -52.2% -29.0% -41.8% -32.1% -44.6% -34.6% -41.7% -30.8% -39.2% -32.3% -40.0%
Admin. expense -158.87  -142.71 -14434  -131.42  -139.89  -18838  -189.49  -187.84  -210.95 -234.68  -245.97 -260.29  -271.72  -258.17
% of revenue -6.8% -13.6% -6.0% -10.4% -7.6% -11.7% -8.9% -11.1% -8.2% -11.3% -8.6% -10.8%
Operating profit 525.04 119.93 599.31 -114 641.93 241.93 613.76 162.09 517.31 340.6 803.08 391.19 826.29 370.88
YoY 14% -195% 7% -312% -4% -33% -16% 110% 55% 15% 3% -5%
OPM 25.9% 9.0% 28.1% -11.9% 27.7% 13.4% 24.7% 10.1% 21.9% 16.2% 26.7% 17.0% 26.2% 15.5%
Finance expense 9.44 8.88 0.07 132 0.65 2.08 0.84 -1.06 -2.76 -4.32 4.73 15.5 106 11.92
% of revenue 0.0% 0.1% 0.0% 0.1% 0.0% -0.1% -0.1% -0.2% 0.2% 0.7% 0.3% 0.5%
Net profit 380.87 103.92 429.89 -83.18 463.54 183.7 443.84 115.04 371.72 249.57 574.12 274.97 599.55 293.10
YoY 13% -180% 8% -321% -4% -37% -16% 117% 54% 10% 4% 7%
NPM 18.8% 7.8% 20.1% -8.6% 20.0% 10.1% 17.9% 7.2% 15.8% 11.9% 19.1% 12.0% 19.0% 12.3%
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riEEEE AERETE BEA/BUHISRHNEOHHE SERNTFIHE
EERRARAT REE 700,000(L) HKD 18.0600
AMZEEEFRAT China Pharmaceutical Company Limited 880,000(L) HKD 3.1050

AMEEESRAT Hh R 880,000(L) HKD 3.1050
EEMEMBARAS E95) 18,000(L) HKD 1.6100
Vala Inc. #eE 940,000(L) HKD 0.6316
PEIFMABRERBROBRAS - HiR ENERRBEAFRAT 2,166,900(L) HKD 29.4515
PEZEXEBRAT PEEBEWREMARINEEESBRAT 70,730,000(L) HKD 2.6120
PEZEERRAS PEREERERFRAS 70,730,000(L) HKD 2.6120
PEZEXBRAT WAERARAS 70,730,000(L) HKD 2.6120
HEEBZERBRAE f&F R 300,000(L) HKD 0.7000
mEIZERBRAT] Sl 785,000(L) HKD 0.7073
mEIERARAT BEZ 785,000(L) HKD 0.7073
KPR (FE)BRAT Edi 225,000(L) HKD 0.1180
AEERIERARAT First Steamship Company Limited 331,660,000(L) HKD 0.1200
RERKRRERAT Bz 5,000,000(L) HKD 0.3480

E] EARAE A 200,000(L) HKD 24.5008
YR EII RN ARAS] - HEE AETEAZFEUSEZWEXEW (BRENX) 1,000,000(L) HKD 20.5800
iéTEiJIHE,%EH‘EﬂHHﬂ BIRAE] - HiE BERZFEmRREARAT 1,000,000(L) HKD 20.5800
FYMEEBIF R BR O ABRAS - HiE EEMMES 1,000,000(L) HKD 20.5800
RYMEEBIF R R OBRAS - HR BERRZ L RAEESKEN (BRSX) 1,000,000(L) HKD 20.5800
,xiJIME%EJ%Fﬁﬂ}iM ABRAE - HE EEEAORIERARAE 1,000,000(L) HKD 20.5800
BEEBRAT China Pharmaceutical Company Limited 1,030,000(L) HKD 3.1865
ANZEEFRAT A 1,030,000(L) HKD 3.1865
R (EE)ARAE Al 724,000(L) HKD 0.2886
EnReENEEBRAT ZE 160,000(L) HKD 0.0916
EnEREREEEEBREL Shunda Investment Limited 3,000,000(L) HKD 0.2773
EnEREREXEEBREL Zhongjia U-Home Investment Limited 3,000,000(L) HKD 0.2773
ESiLicds TE%%EEBE@E ISRERL 3,000,000(L) HKD 0.2773
ERSHEYRITBRAS RIGE 220,000(L) HKD 64.2570
Aig =B 239,800(L) HKD 15.0700
HIREEEAIRAT -B KT International Investment Limited 296,500(L) HKD 2.4170
HIREEEAIRAT -B Tong Youzhi 296,500(L) HKD 2.4170
EBEREEBRAT fazdb 300,000(L) HKD 1.5900
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