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FINANCIAL HIGHLIGHTS

Year ended 31 December
2019 2018 Chagges
(RMB million) (RMB i i%4) (%)
Re ey 3,658.5 3,167.9 +15.5
Gress 'rqfl .t 1,403.2 1,298.1 +8.1
Prafi, frn § ‘era iQes 979.8 881.9 +11.1
Prafi f4r he ear 812.2 751.2 +8.1
(RMB cents) (RMB cey ) (%)
L}
Earqisgs %er share
Baslc 67.82 62.74 +8.1
Di. ed ¢ 67.82 62.74 +8.1
Shareh&ders’ e¥ M Yer share 301.2 283t'9 +6.1
I.‘ eri adi idesd ter share HK18 cents HK16 cey s +12.5
S Yecia. inerin d| ide xd %er share HKS8 cents HK7 cey s +14.3
Fl.,a di ide d Ter Qhare HK21 cents HK21 cey s
S Yecia. fi ya: di ideqd %er share HK10 cents HK10cey s
ot
(%) (%) (% &y s)
Gréss, o , 370y 38.4 41.0 -2.6
O ‘era iy Irefi Nargiy 26.8 27.8 -1.0
'rqh Nargiy 22.2 23.7 -1.5
Re tU" q.‘a erage shareh®ders’ e‘f | 23.2 23.0 +0.2
Effeci e a ra e 20.7 20.5 +0.2
Ad er |5|t.‘g anxd e ~1 i%ga: 2 e rges anxd
req® a 4y s hsidies (as a ferce y age &f re ey §) 9.3 10.4 -1.1

Year ended 31 December i f«q.‘t hs e yded

2019 2018 30J 4e 2019

Aeragetl.‘ e,\r r \erda st 11 98 129

A erage, rade récei ab ‘r%er da sl 78 72 87
[}

A erage rade a ab.es mq er da sl"l 91 92 102

N\tes:

(1) Re "r 8r a erage shareh&ders’ e¥ |tU ise¥ g \ he ‘rqﬁ f!r he ear di ided b "he a erage \f he begixyirg axd

t t
C.%siyg ba.ayce &f qta shareh®ders’ e¥ |L .

(2) A erageig e~ \r
saesagd W

(3) A eraget rade recei abes '

o t
ba.ayce di |ded%) re eq g liyc c“.,g a- gradded @ Jagd ~

(4) A eragetrade "a abwes '
ba.agce di |dedb c% ®f saesand

neer da sise¥ 3 q he a erage \f he begiyying agd c. \sh‘g rade ayd bi-s

\I'Iedb the r Uberqfda Sig he ear.

U,,'aerda sise¥ 3 'a he a erageqf he begingyigg agd C.8Sigg in e,\r ba.ayce di |dedb c!s &
|'|edb he.‘ Uberifda suthe ear.

s recei ab.es

tUI'Iedb ‘he Uber!fda Sig he ear.

A% erdasis el 3 \ he a erage ﬂf he begiyxirg agdc\sn‘g rade ad bivs 'a ab.es
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STATEMENT

China Lilang Limited adhered to the strategy of providing products with
excellent value-for-money during the year and recorded stable business
growth by improving retail management and propelling channels
transformation. In view of various uncertainties in the market, the Group
will adopt a prudent approach and focus on the optimization of the store
network and retail management to enhance store efficiency. The Group
is confident that it will continue to outperform other industry peers and
will further consolidate its leading position in the menswear industry in
China.



T%a. shareh&ders,

142019, he " rade dig(,"’tg be ceqChigaard heUyledSa es
eafeyed he gi4 h thﬂe ol & he g.@ba. echeln . I.‘
he face &f arlq S, geeraig ies, he Chigese G& ery’ ﬂe.,

hasm“eﬂe,ed ‘arge scae ~eas fes §c @ esayd

‘e ies agd w~aiy aiged S(tead ec%y8 nic grt\ h.H% eer as
he ra 2SO na 1%y &f re ai. cha"e S COyin gdd 1 19 he
ear, he igcreasigg g pber &f she ' xg ~a-s has dlc fersed

c\.,s ger raffic. I.‘addl %y, he .bseasq.‘ab angy ea her
.‘a iQy ide iy he fq : h ¢ ar.er \f he ear, he radi i%sa.
Teart seaqqq f% he re ai. sec &, added ~%re cha..eyges §
heatfareiqd s

\

t
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CHAIRMAN'S STATEMENT

Urder s ¢h a cha..exging b cl.,e':s en |r\.‘ ~e:,
Chiya Lj-asg Liwi edt[ he CQN 'a., & Chigsa
Li- ‘g, %ge her ihis tbﬁldlane‘; My xas rtwe
Grq ' ) adhetred % hesraeg & 'rq |d|,g frqd Qs
|hB ce.eqn %f\r m'l.‘e d .‘g he eara,d
rec§rded s ab. e b GIQGSS eJs h b i~ 'r'l igg re ai:
Narage new e |.‘gfcha rres ragsf®r wa m.‘a.‘d

) ¢
& ey gsqreqa %I -®ca m.,‘
NavSiga ~qreceeC| e nagper.

|h|.,5hﬁ"|.‘g

Far 'he ear eqded 31 Dece wber 2019,
|cheaqetdb 15.5% ear-8Qy- ear §RMB3.66 bi..i%yaxd
e |,creasedb 81% % RMB812.2 i i%y.

D fivg he tear he Gre " ~a|.,ta|.‘ed a hea: h

fi ya qcia: "SI W i ht fflCle., cash f. q s. The BQard

&f [t)lrec §rs res® ed § 'a a figa: dl ide od &f HK21

ceys 'er share agd a s 'eC|a fi "3 di ide qd &f HK10

ceys Yer share, §ace agaiy Nalqalql xg a re: a ie
t

high ’a % a i%f& hef .. ear

E% hee de2019 f}ere ere a Qa &f 2,815 LILANZ
S %res, a t1a % 145 s §res  ere added d r|.‘g he ear.
A'he %h he? 64ber as be\ he "arge qe ear.er,
~N&re s rigge Cf"l eria had bee, ad " ed |wfse ec |~g
@ca i%gs and s Qr.e: ere Q'e,ed 1\ a ¢ 3 \
‘%Ca i%gs |h|.,5h!"|.,g CEREE T i Ne cq w wercia.
areas f& be er s §re efficiesc . The r 54bert'sf~ %res
|.,‘;hq”|,g Na.s i ycreased Qabt\ 780, a.,dt\hequr
tareegtfa S §res iy m~a-s acc .Ded f4r abg 31% &
he Qa re ai- f\qrarea Affeced b he ""Si |¢ er,
heaterageea ne-s §re sa.es g4 h s &res §'era ed
b dis rib &rs f&r 18 cqsec |e N8y hs 5.4 ed qq 8
erNahlgh sigg.e-digi iy heflrs ha.f &f he ear §a

N cl.‘gedlgl iy he f§ rhﬁ' grer axd hea erage

sa ?e e saes @ hef .. ear rec@rded a wid-sigg-e

digi gr4 h. The chayye, |., e? r ~ete\af'he end &f

201“? as S\igh‘~ higher hayis arge, b 'Ure ~ai yed
T‘der cqw I T

reen g

As {4 ge retai\ b sui.‘ess d '.,gthe earthe Gre "’q

eff\r s in %8s igg C \mer f\% s hre g}h ar|\
t. ot Vi

'Wu\l\,a aci i ies hac Ty ewf's be high. effec’i e.

O gi ine sawes f4 he ear has y§ab: |.‘crea':ed axd

hl':t 4 ided a.,effem e ~eays §s’ "qr dis rib  @rs

des &crizg.

Ly

U

ng{m.‘gu\ZOZO e ey hq h Chiga asd he U.,l etd
Saec ha echc qJed he firs -s age r};ade agree ney,
arlqc cer aig jes re naig ig heib %l.,e

ey irGy Ne.‘.The C%y in & sigcrease iy he g Uber
&f shﬁ‘”i., N3-S |qe ‘eced &f her dls’erce
C%ys lmer raffic a.,d hec e L) breaﬂ Gf he
COVID- 19te Yide wic [ E Yide wic ]a sq has sqwe inac
&y he re ai. narfie ig he flrs ha.f & he ear The

ind s 7 COys®ida |1, ise ‘eced %accelerae anyd

YN 'é rvieg i hcla iie edges i- fta .‘dtq . The
Grq '|f; cq.,flde.‘ ha || i clyiy e @8 'eerrn
qherl.‘d W Yeers.

0 of t. D t
Iy 2020, he Grg |/ i de e®’ he naie iga 'r due.‘

Nagrer and f\c s 'h he \$| NiZa %y t\f he s ®re

% qr”«tThe i mar tc!.,5|dera |1w f\r he 1'e ri 8

qr ke S %resis QCa |q., axd she ' 8g Cey rets in
i ne 9ca Ih‘ i be *referred. H% e erasceraiy
!‘der 'erf\r ~igg dis r|b \rc Gr . q{ eff|C|e.{c s ree
%re‘% v be c®sed, i ise t'ec ed ha ‘he

t 64ber 'lf S @reg iremaiga aee siniar § he

e yd & 2019.

The Grg :t . cq.‘ iy & Qe hagce |tst rets%ix
Nagage neg g dlffere, a% fec s. Iy addlthwtq

.‘cq ragl.‘g dis r|b qrs &f he c@re c§.. ec %y &
Q’era e w%re dlree —re ai- qres,the Gry f' 'a.ﬁt\
re %ace he ¢ en %‘QSIQQNGR ~&de. &f he s Nar
cas g c%.ec iy ihadirec-reai tnqde '1 he
a &f 2020. Th|': chagge is atl ~ned @ s re AL he s
C'h Qs @eriy e.‘\r Nagage ney ~ar’ie)e 'a.,sm.,,
bra..‘d narfie iyg axd ra.l.,l g &f re ai. 'erc?"e ayd
e ‘eced Qi crease, he 'refi c! rib "%y & hes war
cas g c%.ec %y & he Grg '|.‘ he ~ed| (- % 8ng-

er N.



Vari§ s weas ey i a.s% be adqt' ed b he Gr% '
% rel.,f'srce iy ex % n~arage wey. The 'erce.‘ age
f fre- §rders ft\r he s war cas cq -ec %y has bee.,
red ced siyce he 2019 fa. rade fair. The Grg l"a 1)
'a,s 'l re an he radte fairs s e n f4 he cqre
c%.ec |'hT sar ing fr& ~ he 2020 fa ‘rade fair b
red %l.,g is 're §rder e es ayd Tre fari "G S fflCle.‘
t’rqd % ca’ faci far re e.‘lsh NE g ﬁrderf': iy §rder
§in 'rqte i e.,tq‘r COy G, I.‘ addi %y @ se.igg
acc @ ed iy e.‘ Gries fr@ n 're % s cea‘;q.‘q Gy |,e
r:tl.,d d rl.‘g he s %ecia. sa. ese ey he d a ear-eqda
head" he Gre 'a s§ 'a,s QQ'eQ ~@re
f t t t
i hiyde 'ar Negy S %res a.‘d\ s s§as

s res
1cearcha“e iy ey Griesiya N!re |~e Nagger

rerq

ena

~+in

Ne re aixP si ¥e re Nalﬁ e qf he 'rlqu ies qr he

e de e %'me., . lt" addltqu % Swl g
s"ires as a chagge: ft'sr iren® jCearance, he

ch'i, g b&%s ? \Nefr raffic hre qh
tarl's cufbra.,d ’qum.‘ aciiies qftr hter dri e
he g/ h qf e-CY NG{CE sa.es. The firs” ba ch &f |IP
crqgssq er Trad G s far he 2020 s i ®g axd s
c\ ecth.ﬁ hac bee., .a .bched agd he c%rres ".‘dl.‘g

'rq.u'sl'ha aC| ||e< are .[der a.

E;,

Umer

Besides, he Grg ’ i c!w iy %th ﬂ"haCiiethe
1r|g|.‘at desig ,th.‘ce s a.,d‘ a. e-far- Nq.‘e &f s
Trqd (‘Us Whi.e hes ra eg qf Ty |dt|.‘g ’rqd cUs |h
)ece ey a ebfqr- Nq,e . be cOy It" e‘d heGrq v

/"‘90-,

tu
'a.“; & eghagyce he fashlﬁ.,eet?e.‘ts Qf he s natr
cas g Y ec %y quera e b ‘u asef . s%as 4

in'qeis ’rlcugc r cU reawd freg ab|| "

The & prea”« & fhe E ‘ide wic ha':fhl he retal ind s
hard. Des’ |tetas %rg r ybef@re he Chl.‘ece Ne Ytear
|.‘Ja., art, %3 re a| satecquILANZ 'rqd csfqr he
flrc Y grerise fec ed \dec ireb §er 40% ear;
“t_ ear. I-h e er, he Grg 'be ie es ha he intac
&f heTE fide wic ®rish c|we=< ~be e N ’Qrar axd
b2 f'ec sb %lgeee |t res e qr na §'era |Q.,< b
a |, frang i.‘era ‘he s&&ges  hich are he ’eaf\
seaeq.‘s f4r he a'fare. re ai. sec &r. B e ghascigg
tre a|t tna .,age ~ney angd §7inizigg he s \:e e [ TicH
arge $a. re ai- sa.es 9:% h qr LILANZ 'r?d QS for
‘he cecq,d ha.f &f he ear is se a +% ess hag wid
sipg-e- d|g|

CHAIRMAN'S STATEMENT (continuen)

As ay e.,ter Yis | ‘hd g c's.‘cldera LTRL I | s s®cia.
res 'qysibii , he Gry t' dega ed RMB3.0 wi.i%y
% Chiga Ctharl Ffedera %y in Jag ar ?s Yoy
h&se igfec ed aed helr fa i |e‘= The Gr1 o

: <2
%re G he firs gre - Qfe.‘ er'rleesc .‘r|b ingis

C«.

Ne., f@c tU.,'g recqt r({;eqa.‘d 'rqd (‘Ueda %a qf20 000
e s &f t'rq ecie® f| s f@rs "qr ing ~edica: s aff §y
“he fr&y .iges.

The reﬁa |q§ L g Qf he Gr 1 *s %, head“ qr ers
|., F jjanisin 'r!gre s and i |se fec ed & begiy
4 %era |q.{b ‘he eqd & he ear. COgs v G 1% &f he
g€ lectlcs 'ta r”«tclhq Ne ,ced iy Dece nber 2019 axd
Phase | is arge ed QQ'e.,b he e 5d &f 2021.

t. t
C‘}IQ & L]

IQ he Nectil (- \\Rg teru hetGr'; !
iae hec~ar cas

‘foc s 1, he c8re c§ .ec %y, C W 3
cq ec IQ,;;. ad a.‘ce "he e re ai b <U| ess, erade.,
cq ec i%ns 'qr f'stMa,d de e 1' N UI e bra rds .

I‘ aC|e sre.,g hegis frad (bcq~'e||e.,esq
a.‘d R e ‘he &rigiga.i and fashi®y e.e nep s &f
s desiggs. This s ra eglc direc i%y ai ns §f ruher

cq,sqida e 'he eadiyg Tas! iy & Chiya Liayg iy he
Ne gs ear iyd or iy Chisa agd reaiize s g aigabe
‘Gpg-erngr® h'ig §rder § € ard | charehqders
t ' t t

saffagdc g @w~ersf@r heirs "qr q he Greg '

Wang Dong Xing
Chairman

19 March 2020
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The ra gsfQr ~a %y §f re ai~ chagpe:s c\, in edd ring
he ear. The iycreasiyg ¢ gber f sh ”l.,g Na S ha':
dis’ 'ersed cq.,':t per raffic. Iy addi i%y, he higher- hay-
\rﬂa e ~n'era rdes 8 |1., ide iy he f§ rh & arer & he
ear, radi i%ga- t“eaﬂ ceasq, f% he re a|~ sec §r, addeg
" ~%re Cthta e yges \ he a*fare. i nd S0 Braqd anxd trqd %
cqne ] e yess, re ai- m~agage Nen a'nd she ' .qca i%y ha e
bec§ we igcreasiyg. in Ty ag for q%era irg efficienc .
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MANAGEMENT DISCUSSION AND ANALYSIS

D Li.‘g the‘ ear der re je Ch|.‘a Livagg
“rag naicay ® 'a.,deda.‘d Nal.‘al.,edsabeb qn,es':
9/% h. qu he eareyded 31 Dece wber 2019, re ey

as
hie yé 'r'sfl‘ as
Earyings 'ershare ereRMBé782ce,<

'b 8.1% \RMB8122 NI %y
’b 8.1%.

Thte Gr?t 'adhered 1 hes ra eg thvrq |d|.‘g Trad cU
ihbe er a e}—f - N%re and Cly i Iy ed Qe.‘ha.,ce
he fashlq., e.e neg s ayd desigy &f 'er (i‘s ix Qrder

frq,« i's ‘eers angdiw ry e | s § era.

bra.‘d CH N 'e | i egess. Besides, the Gre ’haq acie

Tqnqed he e-cq N Nerce b siress and u\re effqrs
ere w~ade rac ¢ QNeer ayd ®igcrease

1.‘\i.,e Narfie i.,g axd .he %y i.‘e fre ai- sa.es &f hte

Gre l" e a afaser ’aced ing he earasres ..

|y addi i%y, he Gr& cq.‘ ined Ihis cha”e

fa s na %y and aq mﬁge se.eC i e iy Q’e.‘l s
s @res g ¥ 3 1! 1ca |1.,§ [ h|1ch1”|wg N3-S iy

Qrder \1’|~|Ae hee |S|,g reai. g QMiayd §

in'qes qe Terfar na rce.

D fivg he ear, he Gre J ﬂai.,tai,ed a heaxth
fi ya ycia: ' 'QS| g 1hs fficiey cach f,% s. The Beard
&f Direc §rs rec§ n ne .‘ded he 'a Neq &f a figa:
di ide yd &f HK21 ceq s ’er share awd as ’ematfl a.
d|f|de.,d &f HK10 cey s Yer share. T&ge her |ht|s
inerindi idegd and s s %ecia. iyerindi |de.‘d he %a.
di ide qd f&r ‘hel ea‘r % d be HK57 cens 'er share
®yCe again Naig aiging a re a i e high 'a q ra i%

J
'% 155t% ear—q,— ear § RMB3,658.5 wi. %y,

Y

FINANCIAL REVIEW

Revenue ;
The Gre 'c re ey efqr he ear i.‘creased b 15.5%
% RMB3, 658 5 Wivi%y. Thls |,c ded he sa‘es &f a.
2018 |.¥ ex %ries &f he SNar cas % c% .ec |'s.‘)r ]
tdl': rib 'srsa as wNa. gréss trafi nargiy and acafer
he 'rq |5|q., qf sa.es reba es & dis tr|b &rs. I fac ed
b he ng er, aeralge sa ne-s ®re sa.es e[ h
';f G ‘Gres 's'era ed b dis rib 'ars f%r 18 cq,sec de
t I tV
N8y hs s q ed &’ fer'm a hlgh c|.‘g e- d|g| iy he
fqu thaqu he ear %a & silqge d|g| iy he fo rh
ebr er. Iy qrder 1 re.ie e d|< rib s frq~t'recs rUe
\f he fa.. at.‘q |.‘ er |., te.‘ §ries, sa e? rel%a eg ere
e |dec# b heGrg ' % hemnasigceni e ®&ffering
disc® !" c.earagce sa es. Pr& isi§y f&r s (i‘h reba es
as w~ade iy 2019 ayd ded cUed fr§nre ey &

B 'Wc{ %tf categ!‘r ,tQ"'s re naiyed the EIL L
c's., rib @& ®§saes, ‘acck yiyg 4 60. t3% &f LILANZ
re ey tei‘[2018 61. 8‘;/01 Ihat58%g(4 higsaes.As
qr fq‘q ear 'r\d csq‘, h|ch he Grq 'hadqe”ed

l"l s research asd de e- \’new eff®§r s d g receq

, €ars, saes f4r he eariycreased b § er 60% axd
'accﬁ

;ed f\; ~N®re ha, 10% &f he re'eq ¢ &f LILANZ,
'frq ~ab® 7% iy 2018.

Revenue by Region .

O her hay he N&r h-Eas efn Chi.‘e regi®y, a  her
reglq.‘c COyin ed @begefi fr@n he Greg "": s @re
2 'a.,clq.‘ ig 2018 agd 2019 axd a:s% he grq hiy
sa ne-s \re sa.es f@r he ear, agd recqrded sa.es
9:% h.ly farcic an sa ec |., he Eas ery Chisa regi®y
had he ~n%s 1% ah e saes “erf&r na rce |chea5| q%b
22404(0 r|b abe % he saes grq h'sf he
sw~ar cas g cq ec i%y.

’rl ~Na |'I
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MANAGEMENT DISCUSSION AND ANALYSIS (conminuen)

Sa.es qfthe cYre cquectiq., i.‘the N\rth-Wester.‘
Chisa, N®r hery Chigaagd Ceq ra  ayd S& hery Chiga
tregi\.,s rec®rded @ er t1[)% gr‘qt h. T&ge he‘rt ih
he iycrease iy saes &4 he s nar cas g, cq.ec i®y,
sa-es iy hece regi%ys igcreased b t21 6% 19.5% axd
17 6%trec fec'i e i I-t! eter, aerc ed P COyin ‘e $
’Q’ 2% % lfﬁ\f, he N&r h-Eas ery Chi " regify as
he q.‘ regify i‘th "e s s @re . \st res iy bq h 2018 ayd
2019, ayd saes iy ha regi%y f&r he ear decreased b

7.1%.

t t_t
Re ey eh%a regiq,fqr‘h% earisse § ‘Ube‘& :

The Easter, ChiQra agd .Ce ,t ra. ?,d Se tl;werw Chiga

regi®ys rte ~aiyed he &7 ge@gra ‘hica. c%s rib 'Uqrs ]

e en g %ge heracc® g ing & 61.3% [2018-t59 1"/%] f

%a re ey & The ¢ Gber &f re ai. s §res iy hecef L)

regi%es accq g ed 4 54.1% (2018: 54.0%) &f he \a
vber &f S @res,

Year ended 31 December

2019 2018 Chages

Regi%y RMB million % of revenue RMB wi-.i%y % & re ey € %
Nﬁr: hery Chiga' 290.7 7.9% 243.3 7.7% 19.5%
N&- h-Eas erq Chiga? 156.3 4.3% 168.2 5.3% -7.1%
Eas ery Chiya® 1,279.7 35.0% 1,045.7 33.2% 22.4%
Ceqpra-a Qg Se lf‘\er‘ Chiga * 960.6 26.3% 816.5 25.9% 17.6%
S tD-WeSterq Chiga® 647.8 17.7% 615.1 19.5% 5.3%
N& h-Wes erq Chiga® 323.4 8.8% 265.9 8.4% 21.6%
Subtotal of LILANZ 3,658.5 100.0% 3,154.7 100.0% 16.0%
0 hers — 13.2
Total of the Group 3,658.5 3,167.9 15.5%
1 N%rthefn Chigaigc. des Beijiyg, Hebei, Shax i, Tia ajin Cost of Sales and Gross Profit Margin

and I yrer M&pg@ia. CQS % sa.es iycreased b 20. 6%thMBZ 255.3 ~| %y
2 N&- h-Eas ery Chiga ixc: des Hei-®ygjiang, Jiriy and \ ear- q,‘- ear. As sa. eqt igcreased, lbcq,‘ rac i8g

Lia%ying. “charges ~ as “b 48.8% @RMB461.9 wi %y
3 Eas erg Chiga igc: dleq Jiangs , Zhejia 2g, Shagghai,

Agh iF j[p v Shaxd¥ag ard J'a'@l i Grass 'refi nargiy as 38.4%, qq nh 26 'erce.‘ age
4 Cew‘ra and S§ hery Chigairc: des Hegan H hei, g ts‘ ear-%y- ear. Thig as i wari. d %t% he

H 120G qu\qg G 3eg iandHaigay. reba es 'rg |ded & dis rib t'srs fqrfhe c.earaqyce 'sfthe
5 S84 fi-Wes erq Chiya inc: des Chang%ing, Sich . fa.. a.‘q |.‘ eriy en Qries a.‘dthe sa.es &f he 2018

G izh® , ¥ yranandTibe. it e., Wries & he swar cas 3 c4ecifpa aswa
6 N&r h-Wes erq Chiga igc: q‘es Shaaxy i, Gays " grqsst «rqﬁ nargiy. Gress vrqﬁ nargis & he c%re

Qi gghai, Nigg ia axd Xijia 8g.

c% . .ec i%y, bef@re reba es, as siwnirar § ha &f .as

\i
ear.
\
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Otther Netlncome R
O her ge ircne an® ged §RMBI15.8 wi iy,

ﬂaig‘ c\~’r|<|.‘g g% erymey grag s 'szMBt832
NiviG [2018 RMB744 NiviGg) ta,d ad{ s wneys &
anq.b 'aabe %s ﬂ"ertheu qﬁ'ebl qrdele!r

iss gs. The Gfrq Tse igibin
as  gC8%edi m.,a agd @’
N v
qu es.

f4 heg® eryney gray s
he discre i%y &f re.e ay

Selling and Distribution Expenses
Seing and dis rib i@y e e yses i.‘creasedtb ?{;%
% RMB409.7 wi-i%y, accq v ing fqr 11. 2% & he ®a
eer g q% «b 13 t'erce.‘ age '1|.‘ . Ad erisigg
e e nses and Ten® a 4y s bsidies |.‘creatsed b
RMB8.6 wi- %y QRI\QBKE‘?J{S NI Gy, accq yin9 f\r
X 3;% (2018: 10.4%) & he §a. re ey g i «atrl d e
& he igcrease iy ad er ising 2 e rses. Des € nGre
s §res beigg a.-9ca ed dis’ ga she. es f&r fqg ear

'r\d %sd r|,g he ear, \a ren® a iy s bfldlec
Ut t

decreased as here erefe er pe s qre (R v QS.

Ac f\r 'l her se..iyg axd dis rib |';.‘B e nses, ~%re

ra RS 8 a %y and cq r|erfn 'e,see ere igC rUred
as he §gige b cl.‘ess agd heb cl.,esc & hes mar
cas g c%.ec m.,)e 3 yded.

Adminis;trafltive ExPenses .
Ad wiyis rai e Tegses an® ¢ ed ‘g RMB103 9
Wi |\.‘* b RMB11.7 wi. 1%y § er. as ear,
q he c'sﬂ negce ney & he \'era %y ceger f%r
heqtuar cas g; c%.ec i%yiySha .,ghal el.,cet hef\ h
t.f g er & 2018 a,d he addi i%4a- e 'eqqec \ltm 'rq e
‘he wea. begefi s f§r s aff. Thee e rses acch g ed fqr
2.8% (2018: 2.9%) &f re ey &

'fl ~Na rI

Other Operating Expenses .
O'hetr q'eraisge ‘eyses wai r cqn 'rised chari ab.e
d%ya i%ys & RMB25.2 wi.i%s (2018: RMB12.7 i-i%4).

Proflt from Operatlons

Prqfl fregn \'era i%gs igcreased b 11. 1% % RMB979.8
NI Qe hlch as ~a|N dri e.‘b he |cheace iy
sa. etst 0 'era ing Narglq decreased’ b 1. O 'erce, age
'\a.‘ %26.8% as gr&ss o aargl.‘dr'ﬂ’ed.

Nett Finance Income .

Ne fiyagce iyc® ~e decreased b tRI\tABw 2 Nivi%y §
RMB44.2 wi- iq‘f ear—qﬁ ear. th he cash ba.agce
and basn de qsi iyeres rae decreased d r| +g he

ear.
\

Income Tax ; '

The effec j e isc§ne B ra § as 20.7% fer 2019,
siwicar § ha't &f . ae" eartThe ‘Ad a,crted and N‘e.
Tech+% 8% Eqer 'rlee s a qf Gre & he Grg 'Js
PRC Q:ldlarlese fired a he end &f 2018 axg as
a"rq ed f@r reqe a in 2019 f% a 4% her hree ears l"
'42021.

Net Profit
o 1t
"rqfl‘

81°/g hich
'r'jfl

22.2%.

as RMB812.2 wi..i%y f qrthe ear, 5’@
dri eyb hel.‘creaeel.,ea

t

as naip ;
argl.,decn,edb T5 'erce.‘age ’§|.“; \

Earnlngs per Share
Earyings 'erchare ere RMB67.82 ce., zb 8.1%.
Final Dividend Co .
The B®ard recqw ne rded he "a ne .,'.qf a figsa:
di ide qd & HK21 ceq s (2018: HK21'cey s} er &rdigar
share agd a s fecia. figa: di idesd &f HK10 ceq s
(2018: HK10 cey s) er rdiqar share iy resec ¥
his fl.‘a.‘ua ear, naRigg he ®a. di ideqd "a nen
Qf a ”rﬂt| Na e HK$371.2 wiviqg (e¥ iatey &
a "rn inae RMB3328 i m,] The figa: di ide sd axd
s %ecia. fl.,a di idesd i be aid iy cash &g qr arq 1d
20 Ma 2t020 \sharehq ders h@%se yawesa’ Hear L
he reglc er & we wbers &f he Cqn «a, %: 8 Ma 2020.

BUSINESS REVIEW

Sales Channel Mtana ement ;

Thre qh LILANZ re ai. s ®res Q’era ed b d|': rib \rs,
“he Grq l"haf; es ab.ished a dis igC i e bra nd i nage
ad “ra ides 'rqfesqlha a.‘d a egqie re ai- ser ices

axd an % a.‘dlwg th'v’l.,gxe ’erle.,ce s§as &
b%es sa\es. A 'rece, , he Grg ’ad h®.esa.e
~®de. ®§se. isc@re ch.ec ify qdlc r|b \rs axd a

cOpsigy ney ~®de. f&§ he saes &f i | ss mar cas g
CH .ec i@y



I? ri.‘gthe ean he Grq L’c!,tl.‘ %d QE '?.,d
I's sa.es g qm axd 'rag naica. s "\r ed
dis rlbt\rq |t.¥1'e.,|., © s §res @r re. Qca |,,g)e ls ixg

res qbe er §ca |$.‘s M@re s Qre‘; ere Q’ewed
iy hesh M|,g Na. %aedlg’quua cafias
axd Trefec @ e e ciies. Wih nfe cqn Yrehe RSi e
faci.i ies, sheq "4 8g ~a.-s caybe ercaer fq§ he
chq”’i,g reed &f cﬁ.‘st pers, ga herigg arger

U?mer f.4 s & a.‘q a racisg i.,creatsed COrs "%,
res . ing qbe ers §re 'erfqr ~agce here.
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The f, fber &f s Qres iy she ¥ #g ~a.s igcreased \
ab® 780 b he eqd & Dece wber 2019 [31tDece ?ber
2018: 680] acch ying f4r rear, 28% of %a < g
cY v ayda "ra E e. 31% &f & a. re ai. .8 grea.

B hee.‘d'lfDece ~ber 2019, here asa \a 1f2815
LILANZ re ai- s §res qa |1Q |de re frese ing a Qe
increase &f 145 s @res d ring he ear; he tq? re ai
f.4r area i.‘cretased b 7.0% as c% Nf"é red Th heeqd
% 2018 4 ab® 406, 4[][]t s& re Ne ers [31 Decetﬂber
2[]18 379 90t0 G‘f 3re we etrc] Of hese, s %ecia. s ®res
f\r heswar cas g, c%.ec iyiycreased ! b 78 4290.

Chaggesi .‘the " Uber & st §res iy differe .,t regi%ys ereasf® @ s

Number of stores

As at Opened during Closed during As at
Region 1 January 2019 the year the year 31 December 2019
t

qut‘her.‘ (tJhi ra 278 50 29 299
N'grt h-Eas ery Chiga 207 24 32 199
an'ter., Chiga ' 764 158 112 810
Ceq ra: a,d Se her, Chiga 677 79 42 714
Se p—Westerw Ch|,a 482 65 42 505
qr h-Wes ery Chigsa 262 49 23 288
tha~ 2,670 425 280 2,815

T4 (her eghayce he brayd i nage §f LILANZ ayd

he shq g Terie yce & cOyys pers: he Greg ’ has
-a wched he se ey h .ge rera %y s ?re i nage f\r he
c8re % .eC %y %y a 1§ basisa is Re ~t—1'e red

tc qre‘: iy he sectq.,d ha.f &f he ear. Coysis e.,‘ ih
the fre % < 'rac ice, he Gr& 3 r® ided ~a eria.s f@r
he se ey ht gesera i%g s §re re @ a m., Gens e a
C8psisen s Qe inageagda hesane inesh® cace
tt ’r
a ~%re fashi®yab.e axd freqher bragd i nage % a ra
N?re cf s 1~ers The Gr a.sq ch i %d Qasels
dIS rib qrc iy Ugradl.,% in-S Te Trad % dis * a s axd
t
re ai: ser ices, agd Oy §red s §re saes and i |., ey \r

.t » ) .

ia he e.‘ter frise res%t rces "ranl +g (ERP) s e n.
Theiy ey & e e a heeyd & 2017 as s.igh.
: 1 tot !
higher hayi's arge, b e ~aiged bder o TR ¥

T8 eqs rt‘ethe highest ¢ %rif .qf ~agage ﬂe..,t axd
(s %res, he Gr§ "clyiy ed & 'rq ide./
raiging % dis rib \rc Iy J ‘~U 2019, he Grg J
%rgayized a .arge- scae raiging se nigariy S Ahq fqr
dis rib \rs & dee 'e.‘ helr Tderc agdlwgqf ‘e re ai:
de e Q’Ne.‘ ayd char;e, heir It” e, q‘r ayd saes
'ersq”e nayage ney and C g @nercare serice
SRivs

ser icea is
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Th*? Gr? 'S’ha':fectab ished s ttab e re. atiqh ith
dis rib  @rs. A.. he c8re c§ ec Ih dis rib  @rs ha e
Naig al.,ed b siyess re.a iqyshi s S ih he Grq 'er
& er a decade. Aq a 31 Dece Fbert2019 LILAI\{Z hatd 78
dlst rib ‘s and 768 s kbdlc rib Brs. As dltq rlbt &rs

& he c\re C%.ec i%y 4’ red mqre direc -re'ai. s \rec

stardard ~ayage ﬂet.‘t axd gi G;\.‘that a- t res the
swar cas g ctq ec m., are §'era ed b dlc rib qr

he y pber&fs ?res L] 'erated bt d{c rlb &rs i .‘creased
"81,663. The re.a ed 'ercet.‘ age & 1a qre cY has
a.s§rie ' risigg, refilec igg he Gro l'ﬁ 9% |.,g foqg h'sd
iy firs - a,dtsec\.‘d ier nafe s andin ry ing re ai:

hiie sqwe s Q-dis rib  @rs c.§sed st Sres |th s h-  nasagewey.
31 December 2019 31 Dece ~ber 2018
Number of Number of N Ubet:r N Ut%er &
distributors stores d|c rib s s §res
o t
Se.f-§era ed s §re — 1 1
Dis rib t'uqrst 78 1,663 77 1,470
S b-dis rib  &s 768 1,151 808 1,199
t
tha~ N ﬁber & S @res 2,815 2,670
t
St reet S Gres axd St §res
iy Shq”’i v Ma-s 2,509 2,354
She v s Gh!'@ f
iy De 'ar neg S Gres 306 316
Tqa N nber & S &res 2,815 2,670
. ot
New Retail Development cw abﬁra ing | h Bald U'Qb'm c s Grerf® s 5 Iy
Ne re ai. re waiys §qe Qf he Gre thq” —”riqrities fdic gras Yecia. 'rq Nq Ih has bee.‘ he. d %, he
erf rl(F b qlnesc de e. l;v,.4eR The Gre ’ 3q,qqteq th kie Eie ex Oqige ShQ"l.,g Fes'i a., agd saes &y
he b s| RESS qf i's LILANZ c?re C.eC iy a.,d s Nart ha da |.,creasedtc|g |f|ca., § er.as ' ear. This hac
cas g cq ecifeb aci & in egra ing §nine ser |c$c q's 'l‘ he. %ed dis rib &rs Qdes &, b a\sqbQQs ed

ih &ff.ige ig-s \re}e ’erle,ce"; hice §7iniziggis
.&gis ics ser ices.

Oqtl R S qres ha e bee 4 cet '\, Naj®r §pige SaES
ta fﬁr ~s fqr b® h he LILANZ cqre c® .ec |\, axd
s a?r cas a cq ec i%y. The Grq 'a sq 'rq |%ie':
o qtNer re. a i%ss ~agage ne.‘ :er ices ia h$
WeCha ’E%f‘l’ﬂ D rl.‘ he ear, he Grg 'hacs'e.,
~n&re eff§rs iy dri igg he gr\ h &f \.‘ ine ctsu?
f\% s ard %rgayized ari ~'5 \,a aciiies

inc: ding he .a gch & .iwi edtedl %y 'r?d s Q. |t,e,
c.’n NISSIQQIf xg inf L grcers q rqnqe T ¢S
facigg ad erise neg s @y req® sed eb ‘4 as axd

NEer

Q'r

cs \Nerfﬁ

Product Design, Development and Supply
Chain Managefment ;
The Grg 'cq.‘ i gd Qe.‘ha.‘ce he 'e;cq.‘a Ao
h$ ~ed a.‘d &rigisa: design &f i s A 6 g |de
be er a. e for- Nhe axd dlffere.‘ iaeiseffr§n
t

i's feers. The 'rq 'Tth, &f erlglwa -desig yed
Trad %S, ~naiyaiged @ he arge e e \fab'}t 70%
a uhg 'er ¢S a ai-ab.e f®r sa.e |, 2019 Of hese
t t t ot

he 're'qr thqf Trag %S l|}|A|,g e ar fabfrlcs
de e.q'ed b heGry l: r§se gearer & he arge &f
50%. ’



I.‘ res’ ’!,cetqiwcreasi,g c®pcery abq,r ey iy ne .,t
Tqec i%y, he Gre ’ has e ydea qred qca e egerg
a.,d red as e d rl.,g he t'rqd e desiqy axd
frqd c LT Yrecess. S t{‘se‘f & % he |., r&d Cu("" &f

ba mbqqflber agen ir%y Ne., a, —frle .‘d ~a eria

fqr shir 'red ¢ % he Grﬁ “\a gch a,
t » !

en i@y neqa, -friegd. jeays c .ec |q,|.‘|s2020

st fg and s buer c%'ec i%gs. S P Jea S afre ~ade

i h b.egded fabrics &f c% § ar.‘at,d ’1 eser ary
¥ rac ed frogn rec ced Yasic b® .es. O.,a erage

each_ “air \fJea.‘s Jes se en 'actlc b's ‘€S, ay
effetC| § @ &dis ’qce a,d rec cea &f
’faq ics. BeS|dtes, he Gre v has a.s§ adﬁ’ ed he
\a es, ashl.,g echﬁ!g |.‘ he ashiyg Tracess &f
cqﬁe &f ‘he jeays trad CUS q':ate ab®r a.‘dte,erg
cq.‘st f 7%y hich red ceg aercles a'i%y p
ab® - 20%. ’

t
[ 4 additi“, ‘he Gr4 ¥ has igcreased he Ty "sr %y
t o Ut t

&f ceacqr.‘e Ja ’Qcti ¢SS %h as -igh elgh qq 8
jachie s, jeags agd shirs &f r her red ce he i N 'ac
4f e rewng ea her @y sa ec agd | W 'r's & era
sa.es 'erfqr nagce. A n®yg hese i e ws, 'he sa.es
o rfayr nagce &f f4%  ear frad q s has beey faric an
% candiyg.

t
The Grq 'f':tl.‘ er,a i%ga. agd &ca reeearch axd
tdee\we., eansha eclyiy cd Qrice” Tabreas &
the ‘47 ar regds iy heiyeryai%ea warie . Wih
he @bjec i e &f w~ee |.¥g fashi%y seeds &f w~aiy.aqd
Chl.‘acc\ﬁ fers, he ea ns de5|g, a. elfqr- N%ge
t t

~e§s ear Trad Qs ha are cmfe e fachlq,abe
ins e argefl.,g differey w~arfe Segweg s Gf he
c®ré apgd s nar cas g; C%-ec iQgs. There are c rUre.,

ab® 440 s aff Ne Nbers in he Gro 'c research
ayd de e \'Ne.‘ de far Nte.‘ e.‘gaged iy areas
s (ih as ’rqd S deeld.‘, naterla de e ’Ne, axd
sante crea %y, a \s' riing Qigcrease he § era.

ot Y
qnteii eyess §f i s Trad QS

Brand Management and I?rotmotion
Chiya L| a,g‘q xS and Q'era es rtme LILANZ bra .‘d axd
art 'rad clq |,‘ % cs. ec m,c
he c%re cq ec i%y and hes Natr %as .Y ec i%y.
LESS IS MORE  has beey added & he %re 19% &f
he sw~ar cas g Cc% ec %y f';r |dteq |f|tca %y v “ '!see
The c®re c% .ec i%y, i nCi- 'a arge igg ci,c pers

C rre,‘ sew Ne‘
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be eey he ages &f 25 axd 4? htac bee“ e.-recei ed
iy radi i%ga. hlrd axd fqt rh- |er ci  warfe s axd
|etgrad a‘ a vding in qflrs - a’ d sec®yd- .ier
ci narﬂe stThe tmar cas g c%.ec iy, arge ing
C%ps [«erq be eey he ages qf 20 and 30 igfirs - axd
cecq,d ier CI Nar"«e s, cqwfrises were c. assw -
s wed ‘rad Q& hay hec%re c%.ec iy

1

'
The Grq 'c brta xd w~a .‘agte NE g naig flC ses Qg

'rqd CUS a.‘d e | nage q 'rq ~® e Pra ad i ﬂage
D rl.‘g he ear, he Grg '.a gched het‘;e ex h-
ge era |\.‘ re i nage er he c%re c® .ec i%y §4 a

AN baclc It' is e —Q’efged s §res. Usigg higher
Y a}\i‘t ~na eria.s dg i'h"a N§re fatshiq.,atbe
dec's:‘a %y axd deS{g v he "(_/:].Tade ains ®creaea
sinhe agd cOnf®rab.e sh§7iyg e., ir%e neq and
high-igh” "he dis iyg ished fashi® e &f he brasd.
Mege hie, he Grq 'cq.‘l.‘ ed q \a gch arge ed
bra fd ad er |?| 8g axd 'rq.uqn, caw 'alg, inC: d) PYs)
'acug ad erise ney ? L) he Beulqg Sha ,gha{ High
S feed Rgiv a axd s!f ad erise ne., iy radi i%ya:
’rl.‘ ~edia a.,d etb ‘4 as, ay e-as sharigg i -
a.‘d Nta ch fashi®y i%s a.‘d |., ?d ch,,g ‘e seas®ya:
'r\d cqq.‘ he WeCha 'afqu %3 rac f&. q ers.

D (jg 2019, thfe G ! ame ih he Acade
Af ardqu Ad er |c|.‘g Fe‘"}rl a. &f Chiyese C% .ege
S dens SQICI hici ’a.,c asd ideas f&r i s
bra.‘d.a.,d Trad cistfr'sn c% .ege s y s. The
Gr\ Jrectel ed tﬂ\rte hay %00 000 s tbﬂissiq.,q iy
" q~:q ItCI ixg acf‘ i iies. |y he hetne \f LESS IS
MORE , he regis ered bragd s \ga v hes i xge e.,

s qeessf tqny ed 's prand hi. 'ss\’h f LESS IS
MORE Qc\ ege, s qe., s. B e.{cﬂ ragl.,g e.‘
Q)e ercise crea [ | Qdqu,, 'rl.‘, |de'sa.,d e ads

f&r se era. IP ctrQSSQer Trag CU‘:- & be reteaqed b he
Grg '|.‘2020 hea s freen he.%ed he Grﬁ o L]
f rher es ab.ish a s§ '!;d bra.,da aregess a n%yg he
\ 1 19 COrs perde n¥gra’ hic.

|y addl |1.‘, hetGrq “has cqw nissi®ged ce. ebrl |es
QOttn 'r'sd % ’hﬁ}sa d iaf grsers foyr *rad c[
ad erise Ne.,e sediy radi |\,a 'rl., nediaayd eb
‘& a.s. S ecia edl |q., Trag c § o 5%.a .[ched LT
he "J 1€ 18 Shqw,g Fema & igcrease c s Wner
fi% sandeghagceisbrasde Tas e Qyine.
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Awardts

D rixg he ear, he Gre ’ra(\edanhg he “Te* 500
Bra,ds iy Chlqa a he Thlrd Chiga Brasd Iy 4% a i%4
Canfereyce (O bpooogoo 00) agd gargered
‘he ‘Chiga (led 5r1Q g Ea 3i%sC&dA ard
2019 (DOOOOOMOOODOOO0).

'y additiq.,,tULAN; as grayed he ‘Be er Li iyg
Fashi C -, e Cy rib [#sA ard (D000 000
DDt[ID]b heNe Weeﬁ [[]DDEIE] The Grey 'acq
&y he Aifish Iys®ai é Marﬂetl.‘g qu.,eerA ard
[DDDDDDDDDD] iyrestec &fis Trqanig,
can'alg.‘fqr he The L%g¢ etc Da Iy Chasg’ ag (0D
O000)cregsss er 'rsd @S ha | .a .bched

PROSPECTS

LQT‘IRQ |, % 2020, eer hq g}h Ctha apd he U,l ed
S a es ha e reached he firs' -s age rade agree «e.‘ ,
gcer ainies @ er he ariffs &f he =~ 4 c§ b ries
ha e 4% beey e.i niga ed. Besides, here are qtl
C®pcerys & er Chiga's ecHpy@ nic s, \ qq yard a:s% he
ransf®r na %y & re ai- chagye |5)e 'ec ed QCQQ iy &
The iycreasigg & Uber 'sl; Ch\"l "g waus dis Yerses
cqgs 0 f f.q s Sy ~aligg he 4 %era ing en iTQy ey
& he re ai. sec §r ~Qre cha. e..‘gy xg. The |.‘d v,
c%ys% ida m., is herefqren fec ed 9s'eed V.

t u
COpset earier 'a ers . die 2@ d he
(Wrsed qne . he i 5 e % an

s %rgey |"~ s rie, egqab |.,g c1~ eiie bra.‘ds L]

t %t u t

sangd § UAsa e {ee ab.ished neys eare.‘ ertrise,

Chiga Li-agg has dis iqc i e ad axages | b h \rlglqa
s.The Grq ’

desig .‘ca.‘d & t%tfqr— NMe & i s 'rqd,r
is cq.,ﬂde., ha i i c'h ive %9
i xd s ’ Yeers.

’erfqr N 1 her Vi

The & 'prear & 'he E fide wic has ha'ed w ch &
he ecq, sicaci i iy Chigasiyce ae #aw 3" - In
res’ ’q.ﬁe % heg |de \iyes a.,d et |5te negs wade b
re.e ay ®ca g!er.‘ne.‘ de’ 'ar neySsand Qens rle
‘he hea. h asd safe, &f ewn '1 ees, dIS rib \rc axd

\Ners, ~®s &f he LILANZ s &res farici 'a ed iy
'|de NIC C%y %5 aad ea'qrarl c.%sed. As here are

9(% irg sigys ha heE Yide wic is Tder C8y r% a,d
ec®s® ~ic ac i | is grad 3 res ning, abQ 70% &f
LILANZ s ®res ha e res FEd 4 %era %9y b «ld March

based &y -%ca. hea. h c¥sdi i%ss axd |.‘ acc®rdagce

ihg§eryney "\iciec Desfieas §ng .bbef\re
‘he Chigese Ne Yeariy Jag 3gr tqta re ai. sa.es &f
LILANZ ‘red G s far he firs “ grerise feced &
deciigeb @ erd0% ear-8y- ear.

he retal |.,d

The & tlhreaﬂ \fthe E fide wic has h| t
ri ,,g "rad % s

hard asd re ai. sa.es & he 2020 s
ha e beey ?a eria, aIfec edtas ares - The Grq ;

i redt e he 'rﬁd G 1%y & he 2020 fa.. ‘rqd %s
qfaehi a e he des ‘S"‘ikg & he s ’rlwg chat”e
in e.,'!riets. 1t'he Gr4 1 i a.s®cysider graning
sa.es reba es &dis rib &re h&are ~&s affec e:i as

95|d|te< f&r disc® o C. tea ragce sa.es &f he s'rigg
'r\d G S . The Grg ' es t| ~a es ha he figqagcia:
Torfqr na nce f&r he firs ha.f &f he ear i be
ad erse. affec ed.

e t

I-tq e er, he Gre ’be ie es fha helu fac qf he
E ‘ide wic @ i'sb sn,ess - be etu’\rar ayde ‘ecs
b sigesg i res pe o8 na: q'%ra m.,sb a |, finand

iy era ‘he s&8yes , hich are he Tean ceaqq.‘rc fr
he a ”arte re a[| sec \r A h% gh he re ai. 4'era i9ys
iy he hrs,r gy erand 'lcclb‘t he cfechd ¢ ar erare
2 'ect: tec{ qbe se ere. affetc edb hekE ’|de NiE, he
arge ®a. reai sa es 9% h qf LILANZ 'r1d clsfqr
“he sec's.‘d ha.f & he earis se a 2% ess hag wid
Sigg-e- d|g| . :

. hd ebcwiqeratiq, far s sacia.
trec"/qﬁibi [ he Gre t' d®ga ed RMBB 0 ~|“|q
% Chiga Charl Federa i%y iy Jag 3r ?'z J'qr
"h&se iyfec ed a.,d helr fa Ntl |e': The G* "‘ as a ?'l
%re & he firs gr qf eyer Yrises ¢ % ib .,g i's
nag f3 fac rl.‘? reeq rceqa.,d 'r\d eda %a thZD 000
ses 'lf 'rQeC| eY f| s f&s ”qr |.‘g ~edica: s aff &y

he fréy .iges.

0.
rirs

t
As agepye

a3



Agal.ﬁ he ab\ & bacridre?, iy 2020, Cthl.‘a Li. ang,
adt\' a ' qe.,‘ stra eg axd f'sct %y he &7 Nna |'h
qf he e is igg qtqre t qr"« he|~'rQe~e., \f
re aix Narage weg a ds &re ‘erfgr na rCe. The Gre '
iu cﬁ; iy %, \fau iaedis rlbfqrs \\'e.' s 'lrec
%I she ' ®g ceqers for be ers §re eff|C|e xC -
I-Lq e ér, cYpsiderigg ha cergrn.‘ !der T rfar wed
dis rib qrte qrt\qt eff|<:|et.,5: s ree s Qreg i be
& ?sed he arge s §re c® y e naigs @ a e e siwiar
q he e yd &f 2019.

Fer 'he c%re c§. e,g:ti\ "he Grt\ 5 i\c\,tiw tq
ewcﬁ rage dis frlb &s q q'%rae we direc -re afi~

qrte': and f tr her in Ty e chayge: wa rage we r -
F&r he s wNar cas % C% .ec %y, he Grg MINGEE

% e %ace hec rre., cq.ﬁlg.,,«e.‘ NQde iha
direc -re ai: n\de ina |, pn2020 ‘t reng het.,
aFI\ S, Narage ue., areas s Cuh acfl., ew\ na e

e a ,clﬁn, bragd w~arfie igg agd raigigg ﬁ.f re'ai\
t"ersqnte.l., he wedi 5% q.,g erw, \"erati,g
he s wnar cast (t:Q ec |q., en '1 |.‘g he dlrtec -re ai.
~®de. ise ec ed qin'qe he Gr's ’s o ab||

| ¢ 2020, heGrq"‘ i C‘QIQ%\B ’a.‘dl s wNar
t ot

cas g CY ecifyin 'rﬁlqua ca '|a-, %h as

Zheggih § ,UX| ay, Hefei, Chaggsha, G |Ua *g axd

Nagchagg. Whereas iy Haggzh , We.,ihq S ihe

Na yji g, Ql.‘gdaQa.‘d Tiagjin, s %reg q.,‘ be
'e.‘edl Re sh "|.‘g arteas Iy Beljl.,g Shawghtala.‘d

qherflr‘;- ier ciies, iys ead Qf%'e.,l.,g Re ‘;%re@

S
S

"he Gre o f4c 5 8y brayd 'rq.«q iy @5 ”';r
b suessde e'a'ae, in%her Narﬁe

tt . t
F&r be frerl.‘ en O na.,age:«e.,, he Grg 'hats

red ced he Jerce y age, &f Yre-arders {4 he s war
cas g c%.ec i®y sigce he 2019 fa.. rade fair. This
neas, g iwbex egded & he c8re c§ .ec i\,s arisg
fr§n he 2020 fzfa “rade falr Whi- etred Cll *J 're !rder
e es s ff|C|e~ t'er %lq, ca ’aC| _be 're'ared
f&r re- e.,lch NE g .qrder': Ugder hl‘; .‘e 're-'tsrder
3 he Grg 'a:'s’a.,s \reeace‘f%rer‘~
Te '@ s @ re ai. ‘erf@r nagce igs ead &f rade fair
daaiy 2020 §be errefiec is § era. b cl.‘e
Torf r ~agce. I,ad(gi'ih & ad] S igg he 're §rder
e e. §red (& i en rtrisf« he Grq .'a sq 'ags 9
'e, quecqreel,q e mavsagddefar mey s Qres
sar |t.‘g iy 2020 qfagr:l \lae he ceaying '5# chagge:
iy en@riesiga nfe ine

§se~

LER ¥ SIN
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MANAGEMENT DISCUSSION AND ANALYSIS (conminuen)

Y

"he 2020 s

Regardig the Re retai b Qi,,e the Greg ”t i
c\.,l.‘ ¢ ®Wdri e §ypigesaeshb f cher b\\q i®g

s Wner f\®% s, ircreasing q, ine ﬂarfie ing axd
~.a ﬁchtl BYs| 's, ige s fecia. edi i%ys agd IP chSts\ er
red QS The firs ba ch &f IP crssq er "rad Qs fQr
s ' #g ayd s [ nerchoec i%ys has beey
:a gched ayd c@rres’ ’q,,di,g Nnarfe igg aci iies are

.bder !a.

As fay brayd * hici . 'he Gra ¥ i Agayize a rayge
& aci iies hr& gh arlq cha"e s 9 ’Wuﬁe i's
bra.‘d i addi %y QCQ.‘l, % 5 braxd ’Wm%lq.‘
hrq gh Baid , Micr®@B.&g asd Ti% TV« Megqy hi: et he
se e., h-gesera |?, s §re | nage f§r he cYre c® .ec iy

+ be tr\ -ed \ v % 100 200 e |st|.‘g st\re Sin
dlffere, detc\ra | e Naterla S s b‘J qdlffere "
~arfe '15| i%¢ & he s §res, @ achie e be er cOs
efficie xc .

0 t ot t ot
AS f&r 'r\d ¢ t!@l LYY 'g‘t hi.e he s ra eg &f

’r\ idi ng 'rqd Qs qfe ce e.,t a. efqr m%.‘e i
be cQrin ed, he Gr\ ‘ans Qe.‘ha rce he fachlt\,
awd desi weev«eg tﬁf he s ar cas g cf\ eCc %y §
|~t’rf\ e he 'rlcug cL e & he c! ectl':: Theqe
igiiai es |~qq ecrehe'r\d i
\wrder ‘gal.‘ c" f'h':erc"fa :r b tU i ;qu ;Le v q
i N 'rq e he 'r\fl ab| ! qfthe bra d.

l l

~

The c\.‘s'r |§.‘ Qf he ge head‘f abr ersiyF Jba ¢ has

beewc1~ ‘e ed ayd he reﬁa 1% qrﬁtm iy 'ngress

I ise Yeced & begiy Q’e;a |1.‘ he, ear-eqd.

C&gs r % & he ge .Qgis ics 'arﬂ CQN ne .‘ce(ii iy

Dece wber 2019 agd Phase | is arge ed QQ’e.‘ b he
exd & 2021,

s he 4yg © y Chiya Liaxg i ajyis n bra,d
s ra eg , as i egdea s @ s reyg heyis ’rq}d %
cqn i eqess ard a . 93 f@r- ~qpe & f " her

cq.,swidate i's eadigg - QS| i%y iq he Ne.‘s ear
i nd tSQ‘rt in Chiga ayd reaiize s g aiyab.e Qag-ern
g;\t h %re a;dlqshareh\ders, affagd sU\ruers

f§r heirs ’ 'qr
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MANAGEMENT DISCUSSION AND ANALYSIS (conminuen)

LIQUIDITY AND FINANCIAL RESOURCES

Cash and Bank Balances and Cash Flows

As at 31 December

2019 2018

RMB million RMB wi. %y

AnG .[ S 'edged as sect r&t f&r biv.s ,? ab.e 8.9 15.2
Cashagdcashe¥ iaegs ) 1,750.6 1,842.9
th a. cash axd ba g ba.agce 1,759.5 1,858.1

As at 31 Dece wber 2[]19,the Grg 3’stqta~ cash ayd
bas™ ba.agcg as waiy dey@wiga ed iy Req wigbi
(97.7%) axd Ht“tg K8ag D& ars (1.4%). Therp ere 1§
bas™ ®ass § 5 andigg as a 31 Dece nber 2019 aqxd
2018.

Cash ayd cash e® i,a e.,t ba.ayce decrsased b
RMB92 3 wi-i%y. Maj%r cash f, \ ~% eneysd iy g
he egr ereasf®§.§ s:

b b
Ne' cash get.‘era ed frgn §'era i 8g actl |t|es
ang !l.,g 4 RMB609.2 wi-i%y. The w~aj&r
t t
recq Civing | ens be eey he re @ ~NG % &f
Q'eral,,g cash isf @ and he ge “rafi f4c he
‘ ear &f RMB812.2 wi.i%y ereiycrease iy rade
“axd biv retcel abes b RMB1348 NI %y agd
decrease iy frade axd b| 'S ’a ab- eqb RMB89.4
i |1.‘%er he ear. Thel.‘creaqel.‘ rade ayd
bi..s recei ab. e: as .arge. d e & heiscrease
tl.‘ re ey %er he ear. Ac f®r he ba. a,,cet\f
rade agd bi-s 'é ab ‘eg, hiecredi erns ih
UL
s l”lerq re Nalqed siwiraras iy 2018, he .arge
ba.agce a he eqd &f 2018, d & ' he iscrease
&f c!.‘fsig.‘ﬂe iy ex ries &f he s war cas 3;
Y. ec'iq., in he fq ¢h Y grer asse .ed
d ting he ear.

tNe cash sediyiy ecfl.,g actl rlesaﬁq .bl.‘g

\RMBétBS 2 NGy, CON ’rlcl.,g ~a|.‘ ca’ '| a
)et'e.,dl e % a..iyg RMB136.9 wi.'i%y, \ess
in eres incY ~ne §f RMB51.7 wi..i%y recei ed
d rd.‘g'he‘ ear.

Ne caqh 1 £\% s fré&w figancing acfl |t|e<
ang &l.‘g q RMBé16 9 Wi %y, CHN 'r|5|.‘
ﬁati v he "a neg s Offiga  di idends iy res fec
& fie figajgcia ee%rt2018 agd heigerin
di ide yds f& he ‘ear §a.isg RMB611.6 wii%y.
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MANAGEMENT DISCUSSION AND ANALYSIS (conminuen)

Trade Working Capital Turnover Days
Year ended 31 December

2019 2018

. t ot
Aeragetl., er rU.,\etrd‘a s 111 98
A erage, rade récei abes i@ erda s 78 72
A erage rade ’? ab.es Ta®%er dg S 91 92

Inventory turnover days

The Gr %sa erage iy en @ "x® er da as 111
(Vh ge in "1 o V v

dg S.

[y e.'tq‘r ba. a,ce5|gh igcreased b RMB128
Niv %y, Iab\( 1.9%, \RM8689 2 Nlt i9y. C\., % 1 er
C®psigyney iy ey Qries f® he s nar cas q, c%. ec %y
has i n'r§ ed sigce he Grq ¥ red Gedis 'erce., age
& 're-qrders s ar ing fr&~ he 2019 fa.. rade fair.
k cessieiy ey ®ries br§ gbh f’r ard fr& « 2018 had
beey s®@d d rixg he ear f&r cearayce saes §yire
and a: s'sl.‘dlcc's Y S \reQQ'eratedb dis rib &rs.

Trade receivables turnover days

The Grg 's a erage rade asd bi rece| ab.es
meer d‘a § as78 da s. This c% w 'ared \72 da s
fer 2018.

Trade aqd bivs recei ab.es ba.agce iycreased b 16.4%

% RMB957.3 wi- |'s.,tas e ey el.,creasted b T5 5% for

he ear. Re 'a ney s fr@§a ceraigdis r|b &rs i he

05 r h ¢ A er had beey s.igh . affecedb he S\% er
t

hag}e Yec ed re ai-saesd e he wigd “iqer

Trade payables turnover days ;

The Grg 35 a erage rade axd bivs ’;a ab.es ' ruﬁ er
da s as91das. The neer da s based §y he ear
e'wd ba.ayce as8ida s. ’ ’
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MANAGEMENT DISCUSSION AND ANALYSIS (conminuen)

PRINCIPAL RISKS AND UNCERTAINTIES

D ri g he ear, he C%wn "a., CcYnd cUed aye ercme based q,, he ERM Fra e [ TicH ats ce q |., he 'aragra *h
headed Rw'&tMa rage ney a.,d Iy erqa COy 45 iy he Cor ®rae G ergagce Re oy LT 'ages 32 %41 tf his
Arn 3 Re o qre je . assess ayd cOy & he idey ified risiis faciyg he G “ The Gre "s ﬂe rishe e res

ares w narized as f4.§ s:
t
S rategic Risfs (i)
(ii)
o T . .
0 ‘era iqqa- RisRs (i)

(ii)
(iii)
Fiya gcia. RisRs (i)
(ii)

Hazard Risfs (i)

t .
S\% 4% + % he ecq.‘q? and clgs per s'e +di g
Deteriqratiq.‘ & marfiet c%a"’etitiq,
t ) . L
I,effecti e ~arage ey thhe retai~ Q’eratl's,s &f dlst rib tU\rs

t
MI‘;j qdge Ne., &f fachm., re Edc % chayges iy cOys pers’ de wand & fai. re @
res’ 'q.,d %s chchaggesiya ing nageer

. ) . L . t St ) t ot
I.‘effeC| e bragsd e ﬂ'}l\ aci iies §rfai. re § maig aiyagd Tqnqe he

¢ . .U . L . 5 L] LU
bra ,d Jaric FANL he firs -and secqyd- ier ciies here he Grq 7'arges §
e 'a,d

bt , L
Dis rib l’srs credi risks

[y e., 4 rlsﬂq arisigg fre ~ he}e % ASi%y qf he s Nart cas g c\uecti\., LT}
CMSIg,ﬁe, basis

t
B siress s sce!ibe %e ' re ne @7 pseas@eab.g eather cq.,ditiq.‘s angd a5
he receq & prean & he COVID-19 efide wic



ENVIRONMENTAL POLICIES AND
PERFORMANCE

The Gry ’ is cHn Nlt ed achie ing ey 7%y ne ,ta~
s q alaabl i asd |,c\r ‘ara ing i |Q dal 's"/era'i\,s. !
De ai-s &f "he Grg 's ey ir9y Nte" a’ 'sicies and

’erfqrna.‘ce are s " Narnedl., he Ey ir®%y ney a.,
Secia. axd G‘er.,a.,ce Re '@ &, 'ageq 22 %31 & he
Axn 3; Re"gr.

FINANCIAL MANAGEMENT POLICIES

The Grq ¢ c\, in €s QCQ 'r\ figagcia: fISW% in
a %e, nayrer The f pci®ea c uene qf he
Cen ’a., |': he H%.‘tg Kq.‘g D& .ars agd he C&w ”a‘., 's
fl.,a.,ua & a enegs are ratn,s a.ed iy § Regwigbi
for re 'qr ing and CHgsKida %y 't r '?qes F&reigy
e chagsge dlffere rces arisigg erN he rags-a %y &
figa ,ua. a enegsare dlrec \ rec\g ,ued iye¥ i\u
asase’arae Jeser e. As he Gr's 'gq,d qsb si wetss
raysac i%ss i .,C| 'a |f., Re s nigbi, her chasge rae
risha heGrg 's Q'era i%ga e e is 4@ siggificay .

HUMAN RESOURCES

Aq a 31 Dece ~ber 2019, he Gr? 'had 2 ,570 s aff.

t t Ut t
T'sa caffc!sm‘qr he earan~$ med Qa"rﬂmae
RMtB23U7 NI |h [2[]18 RMB193.7 wi..i%4). De ai's
&f he Grg 'f: Tq.icies %y h pmay res§ rces are
S W Narlqed |., the E., ir§yneya, S8cia. agd
G ert.,a.,ce Re ‘o L1 'agee 22 %31 \f he Ayr 3
Re ' .

CLOSURE OF REGISTER OF MEMBERS

The regls er ?f e Nber§ . be c Gsed fro NfFrlda ,
24 A% 2020}r QV\fed resda 2;? A% 2020 (b h dd s
inc si e) f4r he ¥« Yqse 'gf de er nlt.,l 8 sharehqders

hQare exied §a eqdand §ea he 2020 agy 3
gesera. ~ee ing t[‘202[]t AGM ). |y §rder § & 3 if far
a e.,dl.‘g ard %igga he 2020 AGM a
accqn ' vied b he ree ag share cer ‘ifica e 5 be
‘%dged ih he Cen 'aw 's share regis rarasd ra ster
&ffice, Cn ' Ler'zhare H®%yg K§rg | ¢ es &r Ser |tce':
Liwieda She's 171t2 1716, 17/F., HQ'e e Cte.‘ re,
t183 Q ge .e R®%ad Eas , Wa .,chal.’ H®%xg K\.,g ' aer
hay4:30 . ~. 4 Th rUsde , 23 A 'ri. 2020.

ra R‘qfe rs
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MANAGEMENT DISCUSSION AND ANALYSIS (conminuen)

Iy addi iy, s bjec. &' he atirq a & ‘he g fased
figa. di ideyd agd he s Yecia fira. di idegd b he
Qharehqdersa he 2020 AGM, "he regis er & w~e'wbers

. be c.®sed frq~ Th rcda .7 Ma 2020 & Frlda ,
8 L\Aa 2020 (b& h da s .,c “si el farthe ¥ «;se of
de €' wiying chareh\deric, he ¢ aulf f4 he 'rq'qsed
figa: di ided a,d Tecia. figa  di‘ideyd. |y Grder '§
Y Ellf f4 he e 'qsed figa: di |de.,d agds s %ecia. fl.,af
di idexd, ta raysfers accn a yvied b he re. eay
share cer ificae ~ g be .@dged ih he C&n 'a.‘ ‘s
share reglct rar agd ragsfer &ffice, C‘N v tersha re
H%rg K%ag | & es §r Ser |(t:eq Li nied a Sh\’q 1712t
1716, 17/F., H\'e e Ce.,tre t’l83O een’s R\ad Eas,
Wa gchai, H\qg K®yg 8% @ er hay 4:30 7w LT
Wed .,esd‘a 6 Me 2020.
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

(A) ENVIRONMENT
t

The Grg l’lc cH N ~| ed Qachle ing €y i"%y Ne:a elt‘al.,abltl‘ axd |.,c1r 'qra ixg | iy dai: q”eratiq.,s
igsric c§N '|a.‘ce ih he Egiryneya PtrQec %y La & h;e Peqe’s Re '’ thC \fChl,a (he "PRC J,
he Everg C@pser a IM l‘a & he PRC axd qher re.a ed treg \a Hqs As he Gr1 Yis H .'ctzl 'a e}gaged
iy he desigy, ~ay fac)r ing axd saes \f a "are Trag QS |tc 's’era iggacii |ec dg 8 gewera eap

e nissi%es & as es hg Q dee ere s e heey ir®g ney .

This ret "sr c§ ers he Gre 's head‘r aUr ers iy Jigjiang C| , F Jba, Pr& igce [ he "Head% ¥ ers ) a.,d |
rad ¢ 19y faciiiesig W I.‘d s, rfia Parm, F Jba Prg |t,,ce ( he Pax ). The Head‘r qrers cqn Trises
\fflce 're nises, fabric reseatrch awd de e. "New ansd esigg ce 'rec ? qrﬂsh\'fqr sa wtes agd s

'r!d culq.‘ \rgerc fagtchl s @&res, s aff d&§r ~i §ries (igc CU nJ Cay eeys, a cYffee she?a nd a g ~) agd a cﬁ
he ex ¢ f& he hree radefairshe.de er ear

Aspect A1: Emlssmnts ; " ;

The Greg 'hac f4r 8 ed a 'rad culq.‘— 'a, ~ayage Ne.‘ Nay g, se iy @ , Neas fes s %h asa f. v
discharge Qf §e age, red cl %y &f ajr e ulssmf b SI rg Ceay e,erg f&r he b\| er agd red cul'a, & 2 %y-
hazard4 s 5 as es ge,era edd r| xgd he Trag %uq, 'r'xeqc

Air a,dtgree rh& segase N{SSI‘QS ge .‘etrat ed b he Gr 'c \’eratl.,g actl |t|ee are . |t~| ed. Thte ?rq
dQes .,q ) 1 eltncefee he rass ' a m,tq]‘ ra N? er|a s agd 'r\d gsarea. L) sq rced % hird-
t'ar 'ra RS "er a iy ser ice ry |der< [y addl It“ e.ec "ICI c!.‘q fed b b\h htta Head'f 3 ers axd
heW bPaw is s ’ tiedb ah dftﬁ’ﬁf er 'aR H dr'l’\ er'ra,cf'lf ~s he ’\eq @ gnerg ‘f aer
|hq S ing a‘, f'rsel f %S,I is “herefqre ide. ch?ldered as aceagegerg ha nge w'l e Ni
ay gree h& se gasés s ¢h as carb®y dis ide (CO2) a.,d Ne ha e (Ché). tS ar |.,9 frgan Se e Nber 2017,
ra @ gas |=:t ced iys ead &f c%a. {4 he b@ierig heW bP ax qu aer §sean-ir@ya "ares. Thlts
has elg .,n‘lca . red (ied air etmssm.‘e Reg arre fairs ayd Nal.‘ 1a nCe L Iig} f\rthe be. etr is carried & v
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