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2019 2020 2021 2022 2023

32,962,986 | 29,511,752 | 30,985,787 | 34,997,783
1,622,566 | 1,006,466 | 1,333,302 | 1,624,426
999,031 396,715 820,477 831,100
1,038,464 416,761 808,145 811,268
4,335,011 | 4,407,562 | 4,901,802 | 5,382,574
15,310,833 | 14,636,072 | 14,521,978 | 13,438,065
428.24 435.40 484.23 531.73
99.29 39.19 81.05 82.10
28.31 30.11 33.75 40.05
46.09 9.08 17.63 16.16
9.37 27.63 12.19 11.16
2,319,863 | 1,042,753 | 2,608,936 | 1,735,566
822,354 354,356 419,708 166,020
856,376 | 1,345,100 | 1,296,451 | 1,355,778
2,488,139 | 1,831,435 | 2,724,211 | 2,943,532
1,051 1,020 973 1,047
() (347) (360) (443) (529)

29 2020 31

2018
2019 29
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Q@
2019 2020 2021 2022 2023
29,700,888 | 32,044,778 | 28,436,496 | 30,080,712 | 34,223,318
1,505,174 1,665,272 973,438 1,354,818 1,713,407
1,802,522 1,044,988 391,689 844,558 764,662
218,307 255,099 255,099 255,099 255,099
9,906,830 | 10,122,830 | 10,122,830 | 10,122,830 | 10,122,830
3,556,657 4,360,243 | 4,418,446 | 4,947,657 5,381,759
14,182,903 | 15,193,561 | 14,425,771 | 14,441,431 | 13,327,245
358.86 430.73 436.48 488.76 531.65
1,496.00 34.00 31.00 31.00 31.00
(1,465.00) ) ) ) )
184.67 103.86 38.69 83.43 75.54
181.76
25.07 28.70 30.63 34.26 40.38
63.07 26.40 8.92 18.03 14.81
7.14 8.95 27.99 11.84 12.13
43.23 32.74 80.12 37.16 41.04
1,551,927
459,474
1,230,257
1,847,006
1,016 1,033 983 941 955
(349) (336) (353) (443) (502)
75.4 89.4 84.5 81.4
oPIX () (96.4) (121.8) (125.9) (136.6)
1,539 1,443 1,165 1,400 996
966 926 483 890 806
29 2020 31

5/99
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1952 12
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1979 10
1985 MINI-K

1988 mezzo piano
1991

1991 ANGEL BLUE
1995
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1997 pom ponette

1998 pom ponette junior
1999 BLUE CROSS

1999 mezzo piano junior

2002 BLUE CROSS girls

2003 12
2004 JUNIOR CITY

2004 11 Causeway Bay RAINBOW CITY
2004 12
2005
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2007 paul frank

2007 SBI Value Up Fund TOB
2008 ANNA SUI mini

2008 10 mezzo piano

2009 Lovetoxic

( 30 )

2009 ( 49 )
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2009

2009
SBI Value Up Fund TOB

2010 kladskap

2011 petit main
2013
2015 kate spade new york
2016
2016 SBI Value Up Fundl

2016 10
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mezzo piano

ANNA SUI mini
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SENSE OF WONDER

mezzo piano junior

pom ponette junior

by LOVEIT

JACK BUNNY

Swing Everyday!!
1

petit main
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Pupil House

SWEET & NATURAL
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2019 2020 2021 2022 2023

585 575 440 454 438

162 184 193 199 202

22 24 25 26 28

769 783 658 679 668
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6,000 51.59
)
10 100.0
100.0
¢!
2023 28
1,047 529
1,047 529
)
@
2023 28
955 502 34.7 7 10 3,640,000
)
G
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EBITDA
2019
2023 EBITDA
(
« ) « ) « ) « ) « )
2019 2020 2021 2022 2023
29,700,888 32,962,986 29,511,752 30,985,787 34,997,783
1,625,018 1,664,879 1,037,212 1,401,840 1,705,086
( (5.5) 5.1) (3.5) (4.5) (4.9
EBITDA 2,398,079 2,527,511 1,876,012 2,264,338 2,550,649
() 2018
2019 29
EBITDA
2023
e
kate spade NEW
YORK Paul Smith JUNIOR
JACK BUNNY
LTV
petit main
Lovetoxic
MD
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2023

2023
8,455,337 7,286,794 | 8,911,315 | 10,344,336 34,997,783
(24.2) (20.8) (25.5) (29.5) (100. 0)
575,854 293,176 757,827 664,579 1,705,086
(33.8) 17.2) (44.4) (39.0) (100. 0)
10
11
2023 28
138 2 140
107 0 107
69 0 69
41 0 41
39 0 39
31 0 31
17 0 17
442 2 444

18/99
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29 2020 31
34,997
9,310 6,425
13,111 11,731 2,822
2,455
e
e
8,187 8,949
petit main
kate spade
NEW YORK Paul Smith JUNIOR
93
82 2023 1
10
26
X
34,997 30,985 1,705
1,401 1,624 1,333
831 820
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228
2,250
8,055
2,943
324
592
54
354

266 7,930
155
817 5,507
192
1,083 13,438
3,814 4,896
3,056
3,159
480 5,382
500
1,735
1,443
151
166
66
61
1,355
3,100
314
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219
2,608
510
644
419
32
1,296
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2022
2023 28

14,153,027 106.0

14,153,027 106.0

2022
2023 28

9,310,275

13,111,673

8,187,010

4,388,823

34,997,783

23/99
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2019 2020 2020 2020
ANNA SUI mini
ANNA SUI
COACH SERVICE, INC.
CORPORATION
2020 2020 2020 2020
2025 2024 12 2025 2025
2022
2022
2025
2022 26
A 3,100,000
B 2,000,000
2023 1,500,000
A 2023 31 2027 30
A TIBOR + 0.75
B TIBOR + 0.50
B 0.20
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234
153 34 20
10
a
2023 28
(
149,865 4,086 | 332,390 65 486,408 | 758(498)
EC
449 67,715 9,555 77,720 15( )
29,759 21,896 | 255,683 | 118,468 21,639 | 447,448 | 164 (4)
@
2023 28
( ( (
)
2,908 19 3,017 5,945 4 (1)
8,219 8,219 1)
1,577 1,577 2 (0)

27/99
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38,000,000
38,000,000
2023 28 2023 24
10,122,830 10,122,830 100
10,122,830 10,122,830
2018
() 5,710 320,811 10,000 47,964 57,964
2018 29
) 9,303,519 9,624,330 10,000 57,964
2018
() 282,500 9,906,830 208,307 218,307 208,307 266,271
2019
2020 29 216,000 10,122,830 36,791 255,099 36,791 303,063
)
2018 2018 29 30
1,560
1,474.74
737.37
416,614

29/99
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2023 28
100
8 18 57 30 24 7,362 7,499
3,659 876 63,946 9,175 49 23,498 | 101,203 2,530
3.62 0.87 63.18 9.07 0.05 23.21 100.00
122 22
2023 28
5,221,800 51.59
15 15 641,000 6.33
11 298,800 2.95
( )
271,130 2.68
C/0 MAPLES CORPORATE SERVICES
LIMITED P.0.BOX 309, UGLAND
SHEPHERDS HILL FUND , L.P.
HOUSE, SOUTH CHURCH STREET,GEORGE
( 227,500 2.25
) TOWN, GRAND CAYMAN, KY1-1104, CAYMAN
I1SLANDS
( )
C/0 MAPLES CORPORATE SERVICES
AASLY FD . L.P.
( ’ ’ 226,900 2.24
TOWN, GRAND CAYMAN, KY1-1104, CAYMAN
) ISLANDS
( )
C/0 MAPLES CORPORATE SERVICES
LIMITED P.0.BOX 309, UGLAND
SONORA FUND, L-P. HOUSE, SOUTH CHURCH STREET,GEORGE
( ’ ’ 225,900 2.23
) TOWN, GRAND CAYMAN, KY1-1104, CAYMAN
ISLANDS
( )
22 10 192,300 1.90
151,000 1.49
135,000 1.33
7,591,330 74.99
129,400
41,927

30/99
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2023 28
100
10,120,200 101,202 100
2,530
10,122,830
101,202
2023 28
) ) )
)
100 100 0.00
100 100 0.00

31/99
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155
165 156
2023 17
2023 17 2023 18 305,000 280,600,000
)
305,000 280,600,000
)
) ()
) ()
122 305,122
2023
31
2023 23
313 31
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1990
2001

2003 11 (

2007

2011

1967 31 2012 ) 1,300

2017

2018

2020 12

2021

2023

1978
2004
2005
2005

2007

2011

1955 12 )
2012

2014
2014
2016

2017
2020

2022
2023
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1982
1997
2008

2009
2009 10

2012

1958 10 2013 )

2016

2017

2021

2021

2022
2022

1990

2005

2006 10

2009

2014 Gowling WLG

2014 10 Formosa Transnational

1967 12 12 2016 )
2018 10

2021

2023

2023 WINGS

2023
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1988 (

2001

2003

2009 GABA

2012 12
1965 19 )
2013 12

C00
2014 €o0(

2015
2020
2020

2022

1998
2008
2010
2011
2016
1974 12 ) 6,000

2018

2021
2023

1982
2002 10

2004

2008

2012

1959 27 )
2014

2017

2020

2022
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1988 10

1992

2000 EY
2014

2014

1965 10 2015 )

2017 10

2020

2022

1981
2000

2001

2004

2005

2005

2006

2008

2008

2008

2009

2009

1958 23 ) 36,000

2009

2009

2010

2017 CFO

2018 CFO

2019

2020 CFO

2020 12

2021
2022

2022

43,300

2022

2023 23
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2022 16 2026
2009
2014
1987 28 2015 )
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2023
EC
EC
WINGS
WINGS
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100

10 10 100

100

10 10 100

100

100

KAM  Key Audit
Matters KAM KAM

(2016 2017 28 )

10

AGA

340 1
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2018 200
50

2021 2 16

KP1

)

KPI  100%
2023 KPI1

2023 2023 16
31 2023
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51 28

38 59

127

2022 2023 28
2023 28 A&A
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(2022 28 ) (2023 28 )
2,724,291 3,047,482
2,377,200 2,221,445
2,945,951 2,478,474

114,165 110,410
44,303 73,626
8,848 1,084
8,197,063 7,930,356
1,367,900 1,365,493
1,131,264 1,181,381
236,636 184,111
107,681 110,672
70,984 84,220
36,697 26,452
5,940 5,940
2,856,236 2,944,608
2,094,277 2,348,313
761,958 596,294
1,041,232 812,798
2,961,840 2,637,481
221,556 189,267
70,526 31,195
526 446
3,254,450 2,858,390
12,489 9,947
102,865 111,000
9,974 9,734
1,232,002 1,148,048
484,810 439,012
289,955 229,776
102,865 111,000
2,029,232 1,836,519
6,324,915 5,507,708
14,521,978 13,438,065

48/99
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(2022 28 ) (2023 28 )
2,518,351 1,874,019
3,782,452 726,344

345,657 270,034
649,529 538,953
526,393 540,045
397,985 347,893
218,953 302,069
117,012
96,893 117,186
129
105,033 9,613
69,924 53,156
8,711,303 4,896,329
35,981 2,404,637
586,447 445,511
278,688 303,857
7,755 5,155
908,872 3,159,161
9,620,176 8,055,490
255,099 255,099
1,860,774 1,860,774
2,766,903 3,267,507
132 132
4,882,645 5,383,248
19,157 674
19,157 674
4,901,802 5,382,574
14,521,978 13,438,065

49/99
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( 2021 ( 2022
2022 28 ) 2023 28 )

30,985,787 34,997,783
13,796,440 14,615,557
17,189,346 20,382,226
15,787,505 18,677,140
1,401,840 1,705,086
7 12
0
10,371 9,364
2,020 2,745
22,478 14,675
4,210
8,687 13,050
43,566 44,059
61,254 53,966
13,059 7,386
10,000 10,000
37,515
19,153 11,896
8,635 3,954
112,103 124,719
1,333,302 1,624,426
141,597 23,504
141,597 23,504
14,361 5,879
999 19,152

31,707

748

61,026

44,588
82,895
2,541
93,792
153,432 204,261
1,321,467 1,443,668
514,471 550,599
13,480 61,968
500,990 612,568
820,477 831,100
820,477 831,100

50/99
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2021 ( 2022

2022 28 ) 2023 28 )
820,477 831,100

1,442

10,889 19,831
12,331 19,831
808,145 811,268
808,145 811,268

51/99
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2021 2022 28
( )
255,099 1,860,774 2,260,233 33 4,376,073
313,806 313,806
820,477 820,477
98 98
506,670 98 506,571
255,099 1,860,774 2,766,903 132 4,882,645
1,442 30,046 31,489 4,407,562
313,806
820,477
98
1,442 10,889 12,331 12,331
1,442 10,889 12,331 494,240
19,157 19,157 4,901,802

52/99
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2022 2023 28
( )
255,099 1,860,774 2,766,903 132 4,882,645
16,692 16,692
255,099 1,860,774 2,750,211 132 4,865,952
313,803 313,803
831,100 831,100
517,296 517,296
255,099 1,860,774 3,267,507 132 5,383,248
19,157 19,157 4,901,802
16,692
19,157 19,157 4,885,110
313,803
831,100
19,831 19,831 19,831
19,831 19,831 497,464
674 674 5,382,574

53/99
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( 2021 2022
2022 28 ) 2023 28 )
1,321,467 1,443,668
524,370 510,445
80,715 81,615
230,566 324,358
141,597 23,504
14,361 5,879
999 19,152
2,541
31,707
748
61,026
25,398 371
7,985 20,293
10,126
30,556 5,461
13,419 3,415
7 12
61,254 53,966
428,402 151,397
463,151 467,476
125,069 644,332
18,733 110,508
34,753 11,447
145,634 83,116
16,843 32,366
3,128,323 2,356,132
7 12
63,419 51,545
536,546 592,537
141,597 23,504
61,026
2,608,936 1,735,566
100,731 66,012
111,553 32,641
25,087
31,779 27,980
15,522 17,980
161,306 54,539
25,418 61,022
2,600
80,365 61,250
419,708 166,020
3,100,000
628,061 3,787,452
354,485 354,311
98
313,806 314,015
1,296,451 1,355,778
5,553
892,776 219,320
1,831,435 2,724,211
2,724,211 2,943,532
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