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FINANCIAL HIGHLIGHTS
MBRE

Total revenue for the six months ended 30 September 2025
of approximately RMB1,028.0 million (six months ended 30
September 2024: approximately RMB1,064.4 million), period-
on-period decrease of approximately 3.4%.

Profit for the six months ended 30 September 2025 of
approximately RMB133.2 million (six months ended 30
September 2024: approximately RMB115.5 million), period-
on-period increase of approximately 15.3%.

Basic earnings per Share for the six months ended 30
September 2025 of approximately RMB11.3 cents (six months
ended 30 September 2024: approximately RMB11.5 cents),
period-on-period decrease of approximately 1.7%.

The Board has resolved to declare an interim dividend of
HK4.6 cents per Share and a special dividend of HK3.4 cents
per Share for the six months ended 30 September 2025 (six
months ended 30 September 2024: Nil).
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEER W R

OVERVIEW OF PERFUMES INDUSTRY

Driven by China’s rapidly expending “olfactory economy”, perfume
is playing an increasingly important role in consumers’ daily
lives. According to Frost & Sullivan, the market size of perfumes
in China is expected to reach approximately RMB44.0 billion
in 2028, and maintain stable growth. Over the past few years,
the perfumes and related fragrance products have become
increasingly popular in the Chinese market. Usage occasions
have expanded from conventional social settings to a far
wider range of everyday spaces — homes, offices and travel
environments. Perfumes are shifting from discretionary luxuries
to daily necessities, now serving as a key medium for consumers
to express personal style and curate their ambient mood, thereby
continuously increasing product penetration. In particular, niche
perfumes houses — with their distinctive olfactory signatures,
limited availability and compelling storytelling — are winning
over consumers who value individuality and quality, while
simultaneously fueling rapid growth in adjacent segments such
as home fragrance.

Amid growing uncertainties in the global economy, competition
has intensified. Some competitors have adopted aggressive
promotions and pricing strategies to capture market share. This
has fueled a wave of price wars in the end market, compressing
profit pools across the industry in the short term and triggering
certain industry adjustments.

BUSINESS REVIEW

The Group, as a leading perfume group in China (including Hong
Kong and Macau), primarily engages in (i) sales and distribution
of products procured from third party brand licensors, from which
we generate our revenue, and (i) market deployment for these
brand licensors, such as brand management, and designing and
implementing customized market entry and expansion plans
for their brands, from which we generate no revenue. We have a
large and diverse portfolio of iconic brands of not only perfumes,
but also color cosmetics, skincare products, personal care
products, eyewear and home fragrances. The products involved
were primarily from Europe, Japan and the United States and
were sold by distributors, more than 8,000 online and offline self-
operated and retailers’ POSs in over 400 cities in mainland China,
Hong Kong and Macau.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEEBNWE DT

During the six months ended 30 September 2025, the Group
continued to solidify its leading position for perfumes in
China (including Hong Kong and Macau) by leveraging on its
long operating history, extensive knowledge in the perfume
industry and abundant resources for the distribution and
market deployment of numerous international perfume brands.
The operating profit and profit increased from approximately
RMB135.6 million and RMB115.5 million for the six months
ended 30 September 2024 to approximately RMB164.4 million
and RMB1838.2 million for the six months ended 30 September
2025, representing a period-on-period increase of 21.2% and
15.3%, respectively. Under the increasingly competitive market
landscape, the Group has taken proactive initiatives despite
the enormous pressure, and has strived to overcome the impact
of the market price war on the business of the Group through
decisive cost optimization, outstanding operational efficiency
improvement and resource allocation to high-growth businesses.
The Group remained steadfast in its mission to serve as a bridge
linking the Chinese (including Hong Kong and Macau) market
with the global cosmetics (including perfumes, skincare, color
cosmetics, personal care products), eyewear and home fragrance
industries, actively introducing diversified brand, fostering
sustainable industry growth and creating a better life experience
for consumers.

In addition to focusing on our core business operations, we
have also conducted in-depth market research and actively
participated in various industry events. These initiatives have
not only deepened our ongoing analysis of the industry but also
continuously enhanced our industry influence. In July 2025, we
organized the second International Perfume Festival in Hong
Kong, drawing numerous perfume enthusiasts; in August and
September 2025, we successfully released the 2025 Hong Kong
& Macau Fragrance Market Trends White Paper and 2025 China
Perfume Industry Research White Paper, and convened the
relevant marketing conference, both of which were widely covered
and republished by multiple mainstream media.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEBWWE DT
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEEBNWE DT

BUSINESS MODEL

We consistently adopt the “multi-brand + omni-channel”
business model, building an extensive sales network and
consumer touchpoints through sound brand management and
omni-channel sales services. As at 30 September 2025, the Group
had more than 2.5 million members.

Multi-brand Portfolio

Since introducing our first perfume brand from Paris in 1987,
we have progressively expanded the number of brands and
product categories. As at 30 September 2025, our external brand
portfolio consisted of 74 brands. Among the categories under
external brands, the number of brands offering perfumes ranked
first, reaching 53; followed by the number of brands offering
home fragrances and skincare products, which was 22 and
17, respectively; the number of brands offering personal care,
eyewear and color cosmetics was 10, 8, and 6, respectively.

In addition to managing external brands, the Group actively
develops its own brand, Santa Monica. Building on the existing
line-up, we launched five upgraded perfumes and two scented
candles - our first step into home fragrance - in 2025. This move
will further diversify the product offering of our self-owned brand,
Concurrently, the Group continues to participate in international
optical exhibitions. Through optimized retail channels, the Group
further improves the efficiency of its sales network and provides
consumers with higher quality, more personalized product
choices.

Santa Monica’s New Fragrances
and Candles Collection
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MANAGEMENT DISCUSSION AND ANALYSIS
BEBWWE DT

Under the diversified brand development strategy, the Group
continuously optimizes its brand portfolio by actively introducing
promising niche perfume brands to capture market growth
opportunities. Brands within our portfolio, such as PARFUMS de
MARLY, Dr. Vranjes, and ACCA KAPPA, have demonstrated growth
momentum during the six months ended 30 September 2025.
Leveraging their unique brand stories, exquisite craftsmanship
and clear-cut positioning, they precisely responded to market
trends favoring personalization and emotional value. This
strategy resulted in a significant 22.9% period-on-period sales

increase, from RMB78.2 million during the six months ended 30
September 2024 to RMB96.2 million during the six months ended
30 September 2025.

PARFUMS de MARLY Pop-up Store in
Shanghai Xintiandi
PARFUMS de MARLY /837K HRESIE

ACCA KAPPA Store in Ningbo K11
ACCA KAPPAZE)F K11 F9JE
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEWR DT

Omni-channel Development

We offer a comprehensive sales and distribution network
covering a large number of access points for perfumes, skincare
products, color cosmetics, personal care products, eyewear and
home fragrances in China (including Hong Kong and Macau). Our
products reach consumers via multiple channels, including direct
sales channels, retailer channels and distribution channels.
For the six months ended 30 September 2025, the overview of
channels was as follows:

Our direct sales channels consisted of online stores we operate
on e-commerce and social media platforms and offline stores/
counters we operate in shopping malls and department stores to
sell products directly to consumers. As at 30 September 2025, we
operated 146 self-operated stores in total, comprising 46 online
stores and 56, 39 and 5 offline stores/counters in mainland
China, Hong Kong and Macau, respectively.

PERFUME BOX is our self-operated retailer brand that covers
both online stores and offline sales channels. We primarily sell
perfumes and fragrance-related products directly to consumers
at our PERFUME BOX stores. As at 30 September 2025, we had
opened 7 PERFUME BOX offline stores nationwide, covering
strategic Chinese cities such as Shanghai, Shenzhen, and
Nanjing. The layout strategy focuses on core areas with strong
spending power and high fashion awareness, aiming to accelerate
brand image establishment and market penetration.

EREBRE
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AR RERXEESREDNASHER
o HMMERBRZEAREEEEEE -
BEEHEREE TERRERDHERE  #
F£2025F9A30RANEAAMBERIT

BAMEHERERE EEHREREEF
RELNR LGSR ARREEYHLER
ERRINGETPE S8 MEERHEERE
ETHEE - N2026F9H308 » T84
MFEHEAFA146K « HREEHEL6
R EREIARM - BB RBPIEERNE T
5/ BEHED R ALK - 39K MLRK °

PERFUME BOX (la5R&) ZRHRMBEENE
EmhE  REFLEFHEGTHERSE =
BHEPERFUME BOXPIERIHE S HEHE
HEXRESIEBER - R20259F9A308 -
BMEE2EEE N7 RKPERFUME BOX
(BEA2)ETME - BE2LE R /&E
REABEBERNTRET - MREREER
EHEBENARARKHE#MSNZOES - §1E
IR BB KB RTIHEE o

PERFUME BOX Store in Shenzhen Bay MixC Phase |l
PERFUME BOX #a AR & RY BB KK — HFIE

HEERERAT

“ECREHR



12

MANAGEMENT DISCUSSION AND ANALYSIS
BEBWWE DT

Retailer channels include online retailers and offline retailers.
Online retailers refer to retailers that purchase products
from the Group and directly sell them to consumers through
online platforms; offline retailers include operators of chained
cosmetics specialty stores, operators of individual stores for
cosmetics products, beauty salons, operators of brand boutique
stores, operators of home department stores and operators
of chained or individual eyewear stores (collectively, the “key
accounts”) and airports, airlines and downtown duty-free shops
(collectively, the “travel retailers”). As at 30 September 2025, the
Group had a total of 623 retail customers, of which the number
of online retail customers was 77, the number of key accounts
customers was 534, and the number of travel retailers customers
was 12.

The distribution channel refers to the customers who purchase
products from us and resell them to retailers. As at 30 September
2025, the Group had a total of 94 distributor customers.

FUTURE PROSPECTS

Despite the rapidly evolving market environment, the Group will
continue the orderly execution of its established business plan.
The specific arrangements are as follows:

Portfolio Optimization and Owned Brand Matrices Development

Our brand strategy will follow a dual-track approach. One
track involves expanding our international brand portfolio by
introducing more leading premium home fragrance and niche
perfume brands to reinforce our market leadership. The other
focuses on developing a systematic self-owned brand incubation
platform to cultivate competitive and diverse brand matrices.
This includes the further developing our self-owned brands such
as Santa Monica and acquiring or investing in external brands.
Through optimizing, broadening and diversifying our brand
and product portfolios, we will strengthen our market leading
position.

Expand network of directly-operated stores

We will continue to expand the coverage of our offline
self-operated stores by adding PERFUME BOX stores and our
other new self-operated offline stores/counters. This expansion
aims to broaden our consumer base and diversify our product
offerings aimed at consumers with differing characteristics and
preferences. As our proprietary brand store, PERFUME BOX will
enhance brand awareness and deepen the consumer experience
through various approaches, including thematic displays,
interactive installations, and professional shopping guidance.
By promoting innovative retail models and optimizing the brand
architecture, we aim not only to elevate the consumer scent
experience but also to establish PERFUME BOX as a leading
experiential space in fragrance retail. This strategy will further
consolidate our industry position in the premium perfume market
and lay a solid foundation for future business development.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEEBNWE DT

Accelerate digital transformation

We will further upgrade our digitalized CRM system, mid-office
systems and finance and operation systems, to gain a faster
and more comprehensive understanding and analysis of market
demand and to improve the efficiency and effectiveness of our
business operations.

Enhance the recognition and reputation

We will continually conduct our industry research and the
publication of research papers, organization of and participation
in industry-wide perfume conferences and other events,
steadily expanding our Group’s influence to drive overall market
competitiveness.

FINANCIAL REVIEW
Revenue, Cost of Sales and Gross Profit

The revenue of the Group decreased by approximately 3.4% from
approximately RMB1,064.4 million for the six months ended 30
September 2024 to approximately RMB1,028.0 million for the six
months ended 30 September 2025, which was mainly due to (i)
implementation of strict price control to maintain our competitive
positioning in response to the challenging market environment;
and (ii) disposal of subsidiaries to streamline operations and
sharpen the Group’s focus on core brand profile with greater
growth potential.

The cost of sales decreased by approximately 3.3% from
approximately RMB532.2 million for the six months ended 30
September 2024 to approximately RMB514.4 million for the six
months ended 30 September 2025. The decrease was mainly due
to a decline of approximately RMB20.6 million of cost of goods
sold, which was generally in line with the decline in the revenue
during the six months ended 30 September 2025.

The gross profit of the Group for the six months ended 30
September 2025 was approximately RMB513.6 million,
representing a slight decrease of approximately 3.5% from
RMB532.1 million for the six months ended 30 September
2024, which was generally in line with the decrease in revenue.
The overall gross profit margin remained relatively stable at
approximately 50.0% for the six months ended 30 September
2025 and 2024.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEBWWE DT

Selling and Marketing Expenses

The selling and marketing expenses of the Group decreased
from approximately RMB299.9 million for the six months ended
30 September 2024 to approximately RMB288.1 million for
the six months ended 30 September 2025, which was mainly
due to cost savings associated from disposal of subsidiaries
and discontinuation of less profitable businesses, recorded a
deduction of employee benefits expenses, expenses relating to
variable lease payments, expenses relating to short-term leases,
depreciation of property, plant and equipment and depreciation
of right-of-use assets during the six months ended 30 September
2025. Such savings were partially offset by an increase in the
advertising and promotion expenses, primarily because we
conducted more marketing and promotional activities for certain
external brands we managed to drive growth and enhance brand
visibility in the competitive market environment.

The selling and marketing expenses accounted for 28.0% of
the total revenue for the six months ended 30 September 2025,
representing a decrease of 0.2 percentage points from 28.2% for
the six months ended 30 September 2024.

Administrative Expenses

The administrative expenses of the Group increased from
approximately RMB102.7 million for the six months ended 30
September 2024 to approximately RMB107.3 million for the six
months ended 30 September 2025, which was mainly due to an
increase of approximately RMB7.7 million in the listing expenses
arising from the preparation for the listing of the Company. This
increase was partially offset by cost savings resulting from more
efficient operations, allowing us to maintain a balanced approach
to expense management.

(Provision for)/Reversal of Impairment of Financial Assets

The Group recorded reversal of impairment of financial assets
of approximately RMBO0.3 million for the six months ended 30
September 2024. The Group recorded provision for impairment
of financial assets of approximately RMBO0.2 million for the six
months ended 30 September 2025, primarily because we made
certain provision of impairment for other receivables during the
six months ended 30 September 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEEBNWE DT

Other Income

The other income decreased from approximately RMB1.7 million
for the six months ended 30 September 2024 to approximately
RMBO.4 million for the six months ended 30 September 2025,
which was primarily attributed to the non-recurring exhibition
support service income from external third parties during the six
months ended 30 September 2024.

Other Gains, Net

The Group recorded other gains of approximately RMB4.0
million for the six months ended 30 September 2024, primarily
reflecting the gains on disposal of assets classified as held for
sale arising from the gains on the disposal of a property during
for the six months ended 30 September 2024, partially offset
by the exchange loss of approximately RMB11.8 million which
primarily resulted from the sharp increase of the exchange rate of
EUR against HKD from June to September 2024, as we primarily
made payments denominated in EUR to a number of our brand
licensors based in Europe through our available cash in HKD,
which was then converted to EUR for payment settlement. The
Group recorded other gains of approximately RMB46.1 million for
the six months ended 30 September 2025, primarily reflecting the
gains on disposal of subsidiaries during for the six months ended
30 September 2025.

Finance Income

The finance income increased from approximately RMBO.4 million
for the six months ended 30 September 2024 to approximately
RMB3.3 million for the six months ended 30 September 2025,
primarily because we made additional short-term fixed bank
deposits for the net proceeds from the listing of the Shares on the
Stock Exchange during the six months ended 30 September 2025.

Finance Costs

The finance costs decreased from approximately RMB3.1 million
for the six months ended 30 September 2024 to approximately
RMB2.0 million for the six months ended 30 September 2025,
which was mainly due to a decrease of approximately RMB1.2
million in the interest expense on lease liabilities in line with the
drop of the number of our self-operated offline stores/counters
leased under long-term leases after the disposal of subsidiaries
and discontinuation of less profitable businesses. This decrease
was partially offset by an increase of approximately RMBO.1
million in the interest expense on bank borrowings, reflecting the
full-period impact of the borrowings.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEBWWE DT

Share of Loss of a Joint Venture

The Group recorded share of loss of a joint venture of
approximately RMB1.3 million for the six months ended 30
September 2024 and RMB2.1 million for the six months ended
30 September 2025, primarily because the joint venture was still
at an early stage of operation and launched direct sales channel
in Hong Kong during the six months ended 30 September 2025,
more marketing and promotional activities were conducted to
boost brand visibility.

Income Tax Expense

The income tax expense increased from approximately
RMB16.2 million for the six months ended 30 September 2024
to approximately RMB30.3 million for the six months ended 30
September 2025, primarily because the Group adopted transfer
pricing arrangement for certain subsidiaries since the six months
ended 30 September 2024 to ensure that an arm’s length level
of profit was earned by the mainland China subsidiaries for their
functions performed. Under such transfer pricing arrangement,
(i) during the six months ended 30 September 2024, the Group
utilized tax losses of the relevant mainland China subsidiaries
for the years ended 31 March 2023 and 2024; and (ii) during the
six months ended 30 September 2025, the Group only utilized tax
losses for the relevant mainland China subsidiaries for the six
months ended 30 September 2025, as their previous tax losses
have already been utilized and deferred tax assets arisen tax
losses were reversed. As a result, the decrease of income tax
expense resulted from the transfer pricing arrangement during
the six months ended 30 September 2024 was more significant
than that of the six months ended 30 September 2025.

Profit for the six months ended 30 September 2025

As a result of the foregoing, the profit of the Group increased
from approximately RMB115.5 million for the six months ended
30 September 2024 to approximately RMB133.2 million for the six
months ended 30 September 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEEBNWE DT

Non-HKFRS Measure

To supplement the consolidated financial statements of
the Group presented in accordance with HKFRS Accounting
Standards, we also use adjusted net profit as an additional
financial measure which is not required by or presented in
accordance with HKFRS Accounting Standards. We believe
this non-HKFRS measure facilitates comparisons of operating
performance from period to period and company to company by
eliminating potential impacts of certain items. We believe this
measure provides useful information to investors and others in
understanding and evaluating our combined results of operations
in the same manner as it helps our management. However, such
non-HKFRS financial measure may not be directly comparable to
similar measures presented by other companies. The use of this
non-HKFRS measure should not be considered as a substitute
for analysis of our business performance or financial condition as
reported under HKFRS Accounting Standards.

Adjusted Profit for the Period

We define adjusted profit for the period (non-HKFRS measure)
as profit for the period adjusted by adding back listing expenses,
non-recurring disposal gains and income tax from prior period
tax losses under transfer pricing arrangement. The following
table reconciles our adjusted profit for the period (non-HKFRS
measure) with profit for the period presented in accordance with
HKFRS Accounting Standards:

FEBMBHRELATE

REAAEEREREMEREER SFHE
ARANEAMBRE - RATRBERE
g MIE R IR BT - ZEEL IS
AUBREEMNGTEAREREERR -
HRRE - WIFBRABMBHREEAFERR
BEHFETHRENEEZE  ABRELL
EHEREARNKEERE - RARR/ - 1L
AEREENAREENEMATRHEERE
B MIREERRMEEBMERT A T
MEHERMIMGAEERE - AT HIFE
AU BREERNM B ERET - AJEEAE
Hp AR 2 BELIE R ER LR - %FEE
APBREERGFERTNER - TRES
RERREBM B RS ER G ER 2 HA
BPIE L REHI BRI

HREREEF

BAHBRERE DN CGERBY RS ER
AEER)ERS  BMREFZINE LT
X R EMHER RN REEEELRYT
FERZAFERBEBNMEHRHEZS -
TRIVREIAZL AR EN CGERBM B RmEE
AFtE351R) BREE BV ME LR T
RURCE=S:0bibap Rl oS

Six months ended 30 September

HZE9H30HLLAEA
2025 2024
2025 20244
RMB’000 RMB’000
AR¥ETT AREFIT
(Unaudited) (Unaudited)
(REEET) (REgEET)
Profit for the period B3 ) 133,236 115,457
Add: pilE
Listing expenses il 20,214 12,543
Income tax expense from reversal of deferred R T E LB TR .28
tax assets recognized for prior period tax FERBBENEEHRIEE
losses under transfer pricing arrangement EREEENEHRX 3,850
Less: VA
Gains on disposal of assets classified as held HEDBEABIELEN
for sale & EME - (14,759)
Gains on disposal of subsidiaries S B A Rl E (42,627) -
Income tax credit from utilization of prior FEEEELE T EAZA
period tax losses under transfer pricing FEBEBBEED
arrangement Frigiife - (4,407)
Adjusted profit for the period (non-HKFRS BN AR A (ER BB 5
measure) WEERIGTERE) 114,673 108,834
HEERARAT —E-HFDH
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MANAGEMENT DISCUSSION AND ANALYSIS
BEBWWE DT

Liquidity and Capital Resources

The Group mainly financed its capital requirements through cash
generated from its business operations and the net proceeds
from the listing of the Shares on the Stock Exchange. As at 30
September 2025, the available banking facilities amounted to
approximately RMB227.1 million.

Capital Expenditures

The capital expenditures for the six months ended 30 September
2025 mainly consisted of (i) purchase of property, plant and
equipment and (ii) purchase of intangible assets. The capital
expenditures amounted to approximately RMB18.4 million and
RMB6.8 million for the six months ended 30 September 2024 and
30 September 2025 respectively.

Our current capital expenditure plans for any future period are
subject to change, and we may adjust our capital expenditures
according to our future cash flows, results of operations and
financial condition, our business plans, market conditions and
various other factors.

Charge on Assets

As at 30 September 2025, the Group had no charges on assets.

Contingent Liabilities

The Group had no material contingent liabilities as at 30
September 2025.

Future Plan for Material Investments and Capital Assets

Save as disclosed in this interim report, the Group did not have
other plans for material investments and capital assets.

Significant Investments, Acquisitions and Disposals

Save as disclosed in Note 22 of this interim report in relation to
the disposal of subsidiaries in May 2025, there were no significant
investments held, no material acquisitions or disposals of
subsidiaries, associates and joint ventures, nor was there any
plan authorized by the Board for other material investments
or additions of capital assets during the six months ended 30
September 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEEBNWE DT

Foreign Exchange Risk Management

The Group’s sales and purchases for the six months ended 30
September 2025 were mostly denominated in Hong Kong dollars,
Renminbi, Euros, Japanese Yen and United States dollars. As
such, the Group has transactional currency exposures. At present,
the Group does not intend to seek to hedge our exposure to
foreign exchange fluctuations. However, the Group’s management
constantly monitors the economic situation and the Group’s
foreign exchange risk profile and will consider appropriate

hedging measures in the future where appropriate.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

DREAREMIR

SIGNIFICANT EVENTS AFTER THE REPORTING
PERIOD

The Group did not have any significant events after 30 September
2025 and up to the date of this interim report.

INTERIM DIVIDEND AND SPECIAL DIVIDEND

The Board has resolved the declaration of an interim dividend
of HK4.6 cents per Share and a special dividend of HK3.4 cents
per Share for the six months ended 30 September 2025 to
shareholders whose names appear on the register of members of
the Company on 15 December 2025. The interim dividend and the
special dividend will be paid on 30 December 2025.

CLOSURE OF REGISTER OF MEMBERS

The register of members of the Company was closed on 15
December 2025 for the purpose of determining the entitlement to
the interim dividend and the special dividend for the six months
ended 30 September 2025. On that day, no transfer of shares
of the Company was registered and no Share was allotted and
issued. In order to qualify for entitlement to the interim dividend
and the special dividend for the six months ended 30 September
2025, all transfer documents accompanied by the relevant share
certificates must be lodged with the Company’s branch share
registrar and transfer office in Hong Kong, Tricor Investor Services
Limited, at 17/F, Far East Finance Centre, 16 Harcourt Road,
Hong Kong for registration not later than 4:30 p.m. on Friday, 12
December 2025.

CORPORATE GOVERNANCE CODE

The Company is committed to the establishment of good
corporate governance practices and procedures with a view to
being a transparent and responsible organization which is open
and accountable to the Shareholders. The Company has adopted
the code provisions as set out in the Corporate Governance Code
as its own code of corporate governance practices.

Since the Shares were listed on the Stock Exchange on 26 June
2025, the Corporate Governance Code was not applicable to the
Company prior to the Listing Date. Throughout the period from the
Listing Date up to 30 September 2025, the Company has complied
with the code provisions as set out in the Corporate Governance
Code.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

TEEAREMER

MODEL CODE FOR SECURITIES TRANSACTIONS BY
DIRECTORS OF LISTED ISSUERS

The Company has adopted the Model Code as its code of conduct
regarding securities transactions by the Directors. Since the
Shares were listed on the Main Board of the Stock Exchange on
26 June 2025, the Model Code was not applicable to the Company
prior to the Listing Date. After making specific enquiries to all the
Directors, each of them has confirmed that they have complied
with the Model Code throughout the period from the Listing Date
up to 30 September 2025.

AUDIT COMMITTEE AND REVIEW OF INTERIM
RESULTS

The Company established the Audit Committee with written
terms of reference in compliance with the Listing Rules. The Audit
Committee comprises three members, namely, Mr. Tao Chi Keung,
Mr. Nagy Guillaume Nicolas Sébastien and Ms. Chan Soh Cheng,
all of whom are independent non-executive Directors. Mr. Tao Chi
Keung is the chairman of the Audit Committee.

The Audit Committee has reviewed the Company’s unaudited
consolidated interim results for the six months ended 30
September 2025 and considered that the Company has adopted
applicable accounting policies and made adequate disclosures in
relation to preparation of relevant results.

PURCHASE, SALE OR REDEMPTION OF THE
COMPANY’S LISTED SECURITIES

Neither the Company nor any of its subsidiaries has purchased,
sold or redeemed any of the Company’s listed securities (including
the sale of treasury shares (as defined under the Listing Rules))
from the Listing Date up to 30 September 2025. The Company
did not hold any treasury shares during the six months ended 30
September 2025.
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CORPORATE GOVERNANCE AND OTHER INFORMATION
EREBRHMER

CHANGE OF INFORMATION OF DIRECTORS EEEREH

In accordance with Rule 13.51B(1) of the Listing Rules, the R EMHRANE13.51B(N)IE » AARBEAR
Company is required to disclose changes in information of A& N7 HENFEERFHRE (UREE
Directors in the next published annual or interim report of the AY)FFEEEZEETERNES) - BiE EMRA
Company (whichever is earlier). Changes in the information of the %13 SIBMKEETERENESERZEE
Directors required to be disclosed pursuant to Rule 13.51B(1) of ZAT :

the Listing Rules are set out below:

Name of Director Details of change

BEEpE 2HFE

Ms. Lau Wing Yin Appointed as the chairman of the environmental, social and governance committee of the Company on 28 November 2025
BB L R2025F 11 A28 BEZARADARE HEBRERZEGER

Mr. Lau Kui Wing Appointed as a member of the environmental, social and governance committee of the Company on 28 November 2025
BEREE 12025F11 A28 AEZARARARE HERERZEEHKE

Ms. Lam King Appointed as a member of the environmental, social and governance committee of the Company on 28 November 2025
mHZL R2025F 11 A28 RERERALRFTRE  HERERREEME

Save as disclosed above or otherwise set out in this interim B EXAEEES AT IAREMETEN 2
report, there is no other change in information of the Directors ~EEKHEERAERE FTHRAIFE13.51B(1E
which are required to be disclosed pursuant to Rule 13.51B(1) of ZBFIHTEH H &) o

the Listing Rules.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

TEEAREMER

USE OF PROCEEDS

On 26 June 2025, the Shares were listed on the Stock Exchange,
with 333,400,000 Shares issued at an offer price of HK$2.88 per
Share. The net proceeds from the listing of the Shares on the

Stock Exchange (after deducting underwriting fees and other

related expenses) amounted to approximately HK$881.7 million

(the “Net Proceeds”).

The following table sets forth a summary of the utilization of the

Net Proceeds as at 30 September 2025:

FREFRERAZR

R2025F6 A26H @ ARABRMD BT
™+ #177333,400,0000% * BEE AR
2.8878 7T o AN R PR AT P LT PTG X
BFE (KR HER REMERERAZ®E)
/881 7EEE T ([FBRIEFED -

TEREH|F 202599 A30H WS I8 558
HERRE

Approximate Utilized Unutilized
Percentage Amount Amount up to Amount as at Expected
of the ofthe 30 September 30 September Timeline
Purpose of the Net Proceeds Net Proceeds Net Proceeds 2025 2025 for Utilization
FrERE 8220255 #2025%
R FREFE 9A30A 9A30R M
FERERERE BOELE k] EEkika:] *BALHE TR E R
HK$ million HK$ million HK$ million
BEET BEET BEET
Further develop the self-owned brands of the Group and
acquire or invest in external brands 15% 132.3 0.9 131.4 31 March 2028
E—FERASEEEME  TREIREIND R 202853 A31H
Develop and expand the direct sales channels of the Group 55% 484.8 5.8 479.0 31 March 2028
BRIBAREENEHEE 2028%3A31H
Accelerate the digital transformation of the Group 10% 88.2 1.4 86.8 31 March 2028
MEAREEHNHFEL 202853 A31H
Enhance the recognition and reputation of the Group 10% 88.2 3.5 84.7 31 March 2028
RAAEENAZERER 202853 A31H
Working capital and general corporate purposes to support
the business operation and growth of the Group 10% 88.2 - 88.2 31 March 2028
AR HASEERRERERNEELS R REERE 202853 A31H
100% 881.7 11.6 870.1

The expected timeline to use the Net Proceeds is based

on the Directors’ best estimation, barring any unforeseen

circumstances, and it may be subject to change based on the

future development of market conditions.

S RIB RN AREARENEREEN
REMBFHIE - EAFREMNTAIERE
S BRIRE @ RIBR RSN B R M
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CORPORATE GOVERNANCE AND OTHER INFORMATION

TEELREMBER

EMPLOYEE REMUNERATION AND RELATIONS

As at 30 September 2025, the Group had a total of 1,115
employees (1,133 employees as at 31 March 2025). The total
staff cost for the six months ended 30 September 2025 was
approximately RMB173.8 million, comparable to approximately
RMB173.9 million for the six months ended 30 September
2024. The remuneration packages of the Group’s employees are
determined with reference to individual qualification, experience,
performance, contribution to the Group and prevailing market
rate. The Group remunerates its employees with basic salaries
as well as performance-based cash bonuses. The Group has
also granted and plans to continue to grant share-based
incentive awards to the employees in the future to incentivize
their contributions to our growth and development. The Group
participates in various employee social security plans for our
employees that are administered by the local governments,
including housing, pension, medical insurance, maternity
insurance and unemployment insurance, and the Group made
contributions to employee benefit plans for its employees as
required by local authorities in accordance with applicable laws
and regulations in all material respects.

DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS
AND SHORT POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES

As at 30 September 2025, the interests and short positions of the
Directors and the chief executive of the Company in the Shares,
underlying Shares and debentures of the Company or any of its
associated corporations (within the meaning of Part XV of the
SFO) which have been notified to the Company and the Stock
Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO
(including interests and short positions which they were taken
or deemed to have taken under such provisions of the SFO), or
which were recorded in the register required to be kept pursuant
to section 352 of the SFO or as otherwise notified to the Company
and the Stock Exchange pursuant to the Model Code were as
follows:
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CORPORATE GOVERNANCE AND OTHER INFORMATION

TRERRAEMER

Approximate
percentage of

Number of shareholding in
Name Capacity/Nature of interest Shares™  the Company®
KA B REN
i By REMEE RHEHEEM BRBED
Mr. Lau Kui Wing Interest in a controlled corporation® 1,000,000,000(L) 73.72
BISEESE R A R ©
Interest of spouse®® 697,000(L) 0.05
BB RR O
Ms. Lam King Beneficial owner® 6,380,000(L) 0.47
MFIZL L BmEAAC
Ms. Lau Wing Yin Beneficial owner® 3,189,000(L) 0.24
BIsaB A+ EmfEAAO
Mr. Chu Wai Tsun Baggio Beneficial owner® 1,282,000(L) 0.09
REESISEAE ERBEBAC
Notes: Mzt

(1) The Letter “L” denotes long position in the Shares.

(2) The percentages were calculated based on the total number of 1,356,508,000
issued Shares as at 30 September 2025.

(3) Eternal Beauty International Limited is owned as to 90% by Mr. Lau Kui Wing
and 10% by Ms. Chan Wai Chun, the spouse of Mr. Lau Kui Wing. By virtue of the
SFO, Mr. Lau Kui Wing is therefore deemed to be interested in all the Shares in
which Eternal Beauty International Limited is interested in.

(4) Ms. Chan Wai Chun is the spouse of Mr. Lau Kui Wing. By virtue of the SFO, Mr.
Lau Kui Wing is deemed to be interested in all the Shares held by Ms. Chan Wai
Chun.

(5) These Shares represent the Shares that have been issued and/or are to be
issued upon the exercise of options granted under the Pre-IPO Share Option
Scheme.

Save as disclosed above, as at 30 September 2025, none of
the Directors or the chief executive of the Company had or was
deemed to have any interest or short position in the Shares,
underlying Shares or debentures of the Company or its associated
corporations (within the meaning of Part XV of the SFO) that was
required to be notified to the Company and the Stock Exchange
pursuant to Divisions 7 and 8 of Part XV of the SFO (including
interests and short positions which they were taken or deemed
to have taken under such provisions of the SF0O), or required to be
recorded in the register required to be kept under Section 352 of
the SFO, or as otherwise notified to the Company and the Stock
Exchange pursuant to the Model Code.

(1) FEILIEREONFE

(2) ZZEDLLTIRR 202599 A30 BB ETRHEH
1,356,508,000 %514 -

() ERERERAFIAEELLEETI0% RABIEL
FEMNEBRED 2B 10% © RIEFHFLBAEK
Bl - BIERRE LRI WERARERBEBRERARES
TE2S B PTG AR D AR S #E Ak o

(4) REELZTAZIELEENER - REFHFRBEK
Bl BUEREAWRARREL LT HBENMARD
PR R

(5) EZ%H%’MEI*Eﬁféxkﬂﬁ%%ﬁl‘ﬁﬁ%’éﬁgﬂﬁﬁE’U
BERERITEMEBTR, T ERITHRG

Br EXXCETIETRE SN - 7R2025F9 4301 « #
MEERANAEEZTBABRARARIRHE
AR (TR RBEHRAEBKROIEXVED) &
Bin - BRGNS ERES  BEIWRR
BBEEMREESFRAEKRIIEXVHBET R
SAEAME AN A R RS SAR
(BERERIEES RE iﬂ'ﬂﬁ”ﬁ'ﬁ?}rﬂxX?ﬂi
EEIRAEENERRAR)  HATLRN
RIEFES KRR 15!@3521'7%2 FTHEENE
s SR BRI AE ST A B A1 AN A R) R B X
B TAE ©
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CORPORATE GOVERNANCE AND OTHER INFORMATION

TEELREMBER

SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND
SHORT POSITIONS IN SHARES AND UNDERLYING
SHARES

Interests and short positions of the substantial Shareholders in
the Shares and underlying Shares of the Company

As at 30 September 2025, to the best knowledge of the Directors,
the following persons (other than being a Director or chief
executive of the Company) had interests or short positions in
the Shares or underlying Shares which fall to be disclosed to the
Company under the provisions of Divisions 2 and 3 of Part XV of
the SFO as recorded in the register required to be kept by the
Company pursuant to section 336 of the SFO:

FERRRRD RAEER G ERER

KRB

FERRRRORADAEEROIOERR
KR

MR2025F9 A30H  BEEMA © THAL
(WIHBZHARREBITHAL) REEH K
FEER DA RIEES KRB EXVE
FE2RIDEMIEAMARRHEL B &L
RARRIRIEES R EKRHEI36IKAT
GFEMECLMANESSAER

Approximate
percentage of

Number of shareholding in
Name of substantial shareholder Capacity/Nature of interest Shares”  the Company®
RAA B REN
TERREE, BB B MY RHEHEEM BHBED L
Eternal Beauty International Limited Beneficial owner 1,000,000,000(L) 73.72
FERBERERAR] EnliB A
Ms. Chan Wai Chun Beneficial owner® 697,000(L) 0.05
B2+ BEnEAAY
Interest of spouse® 1,000,000,000(L) 73.72
[t
Notes: M

(1) The Letter “L” denotes long position in the Shares.

(2) The percentages were calculated based on the total number of 1,356,508,000
issued Shares as at 30 September 2025.

(3) These Shares represent the Shares that have been issued upon the exercise of
options granted under the Pre-IPO Share Option Scheme.

(4) Ms. Chan Wai Chun is the spouse of Mr. Lau Kui Wing. By virtue of the SFO, Ms.
Chan Wai Chun is deemed to be interested in all the Shares held by Mr. Lau Kui
Wing.

Issue of Shares

Save for the issuance of 23,108,000 new Shares at the offer
price of HK$0.1 per Share pursuant to the exercise of the options
granted under the Pre-IPO Share Option Scheme, no new Shares
were issued during the six months ended 30 September 2025.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

TEEAREMER

PRE-IPO SHARE OPTION SCHEME

We have adopted the Pre-IPO Share Option Scheme with a view
to recognizing the contributions by certain eligible participant(s)
and to giving incentives thereto in order to retain and motivate
them for the continual operation and development of the Group;
and attracting suitable personnel for further development of the
Group by providing them with the opportunity to acquire equity
interests in the Company. The principal terms of Pre-IPO Share
Option Scheme are set out in “Statutory and General Information
— E. Pre-IPO Share Option Scheme” in Appendix IV to Prospectus.

Details of movements during the six months ended 30 September
2025 of share options granted under the Pre-IPO Share Option
Scheme are as follows:

BRARBERERES

B HRAERRFAEEABRESS - A
ERIFOEERZEEFELHOMHR - LB T
HE - B8 B RESAEENFEL
ERERELER  ARAREFREHEEER
NEIRENEE - W SENAT - KEME
EREEE TR - AEARRBEAER
R B X 2R E N AR BN ST DX
ER—RER —E BRLRBESHBRE
£V

RIBHRAFZE R BAE B KA BBAR
REBZE 202559 A30H [E/5 M A B oy &
HIBEWT

As at Granted  Exercised  Cancelled Lapsed As at 30
1April  duringthe duringthe duringthe duringthe September
Name or category of grantees Date of grant 2025 period period period period 2025
R20255 R20255
RRARERER R AE 4A1H BRR BrfTE BRE#E BREAX 9A30H
Directors
Ms. Lam King 8 July 2024 - 6,380,000 6,380,000 - - -
AL 2024%7A8H
Ms. Lau Wing Yin 8 July 2024 - 3,189,000 3,189,000 - - -
BFER L 2024%7A8H
Mr. Chu Wai Tsun Baggio 8 July 2024 - 1,282,000 512,000 - - 770,000
KBl x A 2024F7A8H
Other senior management and employees 24 June 2024 - 8,900,000 8,900,000 - - -
Ht R ERBRIES 20246 A 248
8 July 2024 - 6,443,000 4,127,000 - - 2,316,000
2024F7A8H
Total: - 26,194,000 23,108,000 - - 3,086,000
FEE
Except as set out above, no other options have been granted, FR_EFETEESIN - B ZE 202599 A30H 1L

exercised, lapsed or cancelled under the Pre-IPO Share Option
Scheme during the six months ended 30 September 2025.

EA - HEEEREREE X FEEEA
FERUERT IR - 1718 - RIS

HBERARAT —E-RFHR
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CORPORATE GOVERNANCE AND OTHER INFORMATION

TRERRHEMER

SHARE OPTION SCHEME

We have adopted the Share Option Scheme to give the eligible
participants an opportunity to have a personal stake in the
Company and help motivate them to optimize their future
contributions to the Group and/or to reward them for their
past contributions, to attract and retain or otherwise maintain
on-going relationships with such eligible participants who are
significant to and/or whose contributions are or will be beneficial
to the performance, growth or success of the Group, and
additionally in the case of an employee participant, to enable the
Group to attract and retain individuals with experience and ability
and/or to reward them for their past contributions. The Share
Option Scheme has a maximum period of 10 years commencing
on its adoption date. The principal terms of the scheme are set
out in “Statutory and General Information - F. Share Option
Scheme” in Appendix IV to the Prospectus.

At the adoption date of the Share Option Scheme and the end of
the six months ended 30 September 2025, the number of share
options available for grant under the Share Option Scheme were
107,146,000 and 107,146,000, respectively. No share options
were granted, exercised, cancelled or lapsed under the Share
Option Scheme during the period from the Listing Date to date of
this interim report.

CONTINUING DISCLOSURE OBLIGATION PURSUANT
TO THE LISTING RULES

Save as disclosed in this interim report, the Company did not
have any other disclosure obligations under Rules 13.20, 13.21
and 13.22 of the Listing Rules during the six months ended 30
September 2025.
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF
COMPREHENSIVE INCOME
IR S EE KSR

For the six months ended 30 September 2025 &£ 2025 % 9 A 30 B EA

Six months ended 30 September

HZE9A30HILAEA
2025 2024
20254 20245
RMB’000 RMB’000
AR¥T T ARETT
Notes (Unaudited) (Unaudited)
B EE (REEST) (REEEET)
Revenue WA 5 1,028,011 1,064,377
Cost of sales SHE R AR 6 (514,387) (532,244)
Gross profit EF 513,624 532,133
Selling and marketing expenses SHE M IR X 6 (288,101) (299,863)
Administrative expenses TR 6 (107,343) (102,681)
(Provision for)/reversal of impairment of SRVEERE (BE),
financial assets o] (218) 335
Other income EH A 412 1,694
Other gains, net H g R EE 7 46,074 3,997
Operating profit LSRR 164,448 135,615
Finance income BTSN 3,250 396
Finance costs B TE PR AR (1,998) (3,060)
_Finance income/(costs),net MBRA /() F8 1282 (2664)
_Shareofloss of ajointventure AETREBERBR (2133) (1.271)
Profit before income tax R P 15 84 Al E= R 163,567 131,680
Income tax expense FriSFiF 38 (30,331) (16,223)
Profit for the period H =R 133,236 115,457
Other comprehensive (expense)/income Hn2 | (Fx) R
Item that may be subsequently RN LIN=:8 s W=k
reclassified to profit or loss: HEF :
Exchange differences on translation of TEINETS IR RTE K =
foreign operations (12,843) 8,123
Item that has been reclassified to profit BB S EAEmAEE
orloss:
Exchange reserve released upon the L E B A RA B R &Y
disposal of subsidiaries bE 5 22 94 -
Total comprehensive income for the HMAZEBALE
period 120,487 123,580
Earnings per share attributable to ARBAEEAELEERER
owners of the Company
Basic (expressed in RMB cents per share) EX(UAERARBSZ75) 9(a) 11.3 11.5
Diluted (expressed in RMB cents per e (UABRARESZ7)
share) 9(b) 11.2 1.5

The above interim condensed consolidated statement of

comprehensive income should be read in conjunction with the

accompanying notes.

VA = HA R BR AR & 2 T Wi 2 5% B S BB Y PR 7
—HFBIEE -

HBRERARAT —E-RFHR
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF

FINANCIAL POSITION

AR B AR & B B AR L 2R

As at 30 September 2025 A 2025 € 9 A 30 H

As at As at
30 September 31 March
H9H30H M3H31H
2025 2025
20254 20254
RMB’000 RMB’000
AR¥T T ARET T
Notes (Unaudited) (Audited)
B sE (RECEST) (ae==E)
Assets BE
Non-current assets ERENEE
Property, plant and equipment LE YN 12 12,524 17,196
Intangible assets mAE 7,199 8,761
Right-of-use assets EREEE 13(a) 44,740 72,221
Investment in a joint venture KRER—REEDRE 4,817 7,105
Deposits, prepayments and other B - AN REREAER
receivables FIE 14(b) 3,720 9,399
Deferred tax assets BEERIIRE B 20,242 25,189
93,242 139,871
Current assets REVEE
Inventories FE 450,937 434,059
Trade receivables & S M GRIE 14(a) 237,708 250,399
Deposits, prepayments and other %o T FIE R EA R
receivables RIE 14(b) 161,958 83,617
Amounts due from related companies FE UK BB N B 5RIE 1(e) 3 43,006
Amount due from a joint venture Bl —RE & ERIE 3,259 4,161
Financial asset at fair value through profit  Z R BETTABRH
or loss TREE 3.2 1,940 -
Cash and cash equivalents ReERREEEY 1,005,463 255,998
1,861,268 1,071,240
Total assets mEE 1,954,510 1,211,111
Equity and liabilities EEREE
Equity =
Share capital %N 15 1,238 *
Reserves (5] 1,542,266 690,990
Total equity MR 1,543,504 690,990
* The amount as at 31 March 2025 is below RMB1,000. 202543 A31 BME&BIER AR 1,0007T °

Eternal Beauty Holdings Limited Interim Report 2025



INTERIM CONDENSED CONSOLIDATED STATEMENT OF

FINANCIAL POSITION

IR AR S M AR AR

As at 30 September 2025 4 2025 &£ 9 A 30 H

As at As at
30 September 31 March
MR9H30H M3 A31H
2025 2025
20254 20254
RMB’000 RMB’000
AR¥T T ARBT T
Notes (Unaudited) (Audited)
B 5E (RECEST) (4&25T)
Liabilities =F
Non-current liabilities ERENEE
Provision for long service payment REARRTS B 18 2,063 2,127
Lease liabilities HEAE 13(b) 14,364 20,416
Total non-current liabilities FRBEERE 16,427 22,543
Current liabilities REIEE
Trade payables B S ENFRIA 16 175,801 119,505
Contract liabilities aHEE 5 10,733 13,353
Accruals and other payables FEETE A R E A ER 5RIE 17 96,137 118,741
Provisions B 18 12,045 10,144
Income tax payables FEATFR1SEL 37,379 27,236
Amount due to a director ER—RESHIE 21(d) - 116,281
Bank borrowings RITHER 19 25,651 33,183
Lease liabilities HEAE 13(b) 36,833 58,507
Financial liability at fair value through EBRREBEABRD
profit or loss TRIAE 3.2 - 628
Total current liabilities FEBEEAE 394,579 497,578
Total liabilities mes 411,006 520,121
Total equity and liabilities HERREE 1,954,510 1,211,111

The above interim condensed consolidated statement of financial
position should be read in conjunction with the accompanying
notes.

VA = 5 5 BR AR & B 765 A 0 5% B 2 B Y PR 3

e

HEZRARDR

—ERCHERE
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY
FHIERGEERZE R

For the six months ended 30 September 2025 &% 2025 4 9 A 30 B/~ @A

Share Share-based
capital Share Translation  Statutory compensation  Retained
(Note 15)  premium reserve reserve (Note 11) earnings Total
URAEH
A B HEH
(1) RBE ERRE  iERE (K1) RERAF @it
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
ARBTT AR®Tn AR®Tn ARETx ARBTLT AR®BTT AR%®Tn
At 1 April 2025 (Audited) 20254818
(&=st) * - (47,945) 4,782 26514 707,639 690,990
For the six months ended #HZ22025F9A30H
30 September 2025 LERfEA
Profit for the period iyl - - - - - 133,236 133,236
Exchange differences on translation  ESNEKIHEM
of foreign operations ERER - - (12,843) - - - (12,843)
Exchange reserve released upon the  HEHBAREEDA
disposal of subsidiaries R - - 9% - - - 9
Total comprehensive income forthe  BiRZ2EMALE
period - - (12,749) - - 133,236 120,487
Transactions with owners: HER NETNR S
Capitalisation issue BRET 913 (913) - - - - -
Issuance of shares upon listing EmEETRR 304 876,583 - - - - 876,887
Share issuance costs BRI - (26,954) - - - - (26,954)
Issuance of shares from share REERERTRN
options 21 26,297 - - (24,224) - 2,094
Dividends declared and paid in REFESRRIKM A
respect of the previous year B8 (FizE10)
(Note 10) - = - = - (120,000)  (120,000)
Total transactions with owners A NETTH
R54EE 1,238 875,013 - - (24,224)  (120,000) 732,027
At 30 September 2025 (Unaudited) 7202549 A30H
(K& 1,238 875,013 (60,694) 4,782 2,290 720,875 1,543,504

*

Eternal Beauty Holdings Limited

The amounts as at 1 April 2025 are below RMB1,000.

Interim Report 2025
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY
IR SRR ER

For the six months ended 30 September 2025 &% 2025 4 9 A 30 B~ EA

Share Share-based
capital Share Translation  Statutory compensation Retained
(Note 15)  premium reserve reserve (Note 11) earnings Total
AR R
R R HE
(Wzt1e)  BOEE  EREE  ETRE (MzE11)  RERA &5t

RMB'000  RMB'000  RMB'000  RMB'000 RMB'000  RMB'000  RMB'000
ARETT ARETT ARETR ARETT  AR%TT ARETR ARET:

At 1 April 2024 (Audited) R2026F4 518
(F=3t) f - (53,361) 4,782 26514 480,610 458,545
For the six months ended HZ2024F9A308
30 September 2024 LE~EA
Profit for the period Lilayag = = - - - 115,457 115,457
Exchange differences on translation /M ERE
of foreign operations EHER = - 8,123 - - - 8,123
Total comprehensive income forthe  BiRZ2EMALE
period = = 8,123 = = 115,457 123,580
At 30 September 2024 (Unaudited) ~ R2024%F9A30H
(REEE:) & = (45,238) 4,782 26514 596,067 582,125

The above interim condensed consolidated statement of changes LA AR HARGRAAR & 4 25 & B 5% 8 EREE P PO

in equity should be read in conjunction with the accompanying —#fF%E -

notes.

*  The amounts as at 1 April 2024 and 30 September 2024 are below RMB1,000. *  FR2024F 418 KR2024F9A30BMERBIERAR
¥1,0007T ©
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF

CASH FLOWS

FHEASRERERER

For the six months ended 30 September 2025 &% 2025 4 9 A 30 B/~ @A

Six months ended 30 September

BZE9A30HEAEA
2025 2024
20254 2024
RMB’000 RMB’000
AR¥T T AREFT
(unaudited) (unaudited)
(RECEST) (R#EEZEET)
Cash flows from operating activities KETHRERE
Cash generated from operations WEELENRS 105,499 192,237
Income tax paid, net B FEEFEE (11,030) (4,281)
Net cash generated from operating activities KEEB TSI €5 94,469 187,956
Cash flows from investing activities RETBHRSRE
Purchase of property, plant and equipment BEYE - BB R&E (6,149) (17,154)
Purchase of intangible assets EEmEE (257) (3,851)
Proceeds from disposal of property, plant and HEWME - BE RBEEBRIE
equipment 452 1,581
Proceeds from disposal of assets classified as HEDBEARBIELENEENMSE
held for sale FRIE - 17,169
Proceeds from disposal of subsidiaries HENB AR TS RIE 69,277 -
Interest received [EALEIN 3,250 396
Repayment from related companies BN A RIER 43,003 3,505
Net cash generated from investing activities KREEESMBRESFHE 109,576 1,646
Cash flows from financing activities METHRESRE
Interest paid EfFE (525) (389)
Draw down of bank borrowings IREVRTT & K - 41,296
Repayments of bank borrowings EEBIRITER (6,780) (2,106)
Payment of interest element of lease liabilities YNEEEERN S (1,473) (2,671)
Payment of principal element of lease liabilities YRNHEAERSE S (29,771) (35,841)
Gross proceeds from issuance of ordinary shares W& 31T EBIRFTISRUBREEE
upon listing 876,887 =
Proceeds from exercise of share options IEARRE R TE TS 308 2,094 =
Dividends paid B E (120,000) (64,444)
Advance from a shareholder —HBREBK - 272
Repayment to related parties (BB RN 5 8 - (7,510)
Advance from a director —HREERBN - 46
Repayment to a director BE—REEHIE (116,281) (212)
Payment of listing expenses EmASAR (45,812) (5,060)
Net cash generated from/(used in) financing BMEEEE (AR FE
activities 558,339 (76,619)
Net increase in cash and cash equivalents RERBESEEYIZMFE 762,384 112,983
Effect of foreign exchange rate changes SNIE P SR A B ) 2o 28 (12,919) 10,851
Cash and cash equivalents at beginning of the MR MIReEBY
period 255,998 150,929
Cash and cash equivalents at end of the period MARBEERRESEEY 1,005,463 274,763

The above interim condensed consolidated statement of cash

LA b BIRGBAAR & 3 & R 8 5% FE R RE I P R

flows should be read in conjunction with the accompanying notes.  —#R% o

34 Eternal Beauty Holdings Limited Interim Report 2025



NOTES TO INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION

AR B AR S B 35 B R B RE

1 GENERAL INFORMATION 1 —RER

Eternal Beauty Holdings Limited (the “Company”) was
incorporated in the Cayman Islands as an exempted company
under the Companies Act, Cap 22 (Law 3 of 1961) of the
Cayman Islands with limited liability on 9 January 2024. The
address of the Company’s registered office is Cricket Square,
Hutchins Drive, PO Box 2681, Grand Cayman, KY1-1111,
Cayman Islands.

The Company is an investment holding company. The Company
and its subsidiaries (together, the “Group”) are principally
engaged in retail, wholesale and distribution of perfumes,
skincare products, color cosmetics, personal care products,
eyewear and home fragrances in the People’s Republic of
China (“PRC”) including Hong Kong and Macau.

The ultimate controlling shareholder of the Company as at
the date of this report is Mr. Lau Kui Wing (“Mr. Lau”) and Ms.
Chan Wai Chun (“Mrs. Lau”). The ultimate controlling company
of the Company as at the date of this report is Eternal Beauty
International Limited which was incorporated in the British
Virgin Islands on 8 January 2024 and is wholly-owned by Mr.
Lau and Mrs. Lau.

The shares of the Company have been listed on Stock
Exchange since 26 June 2025.

The interim condensed consolidated financial information is
presented in Renminbi (“RMB”) and all values are rounded
to the nearest thousand (RMB’000) except when otherwise
indicated.

BBERARRAR ([ARA]) ThRR2024
FIAIRREBERSHB(RATIE) (F22
B 1961 FEIFER) ER S SEM
RV ERRERBEMERR o AR B M
PAEHUE ACricket Square, Hutchins
Drive, PO Box 2681, Grand Cayman,
KY1-1111, Cayman Islands °
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2 BASIS OF PRESENTATION

The unaudited interim condensed consolidated financial
information for the six months ended 30 September 2025
has been prepared in accordance with Hong Kong Accounting
Standard (“HKAS”) 34, “Interim Financial Reporting” The
interim condensed consolidated financial information should
be read in conjunction with the annual financial statements
for the year ended 31 March 2025 (“Annual Financial
Statements”), which has been prepared in accordance with
HKFRS.

The unaudited interim condensed consolidated financial
information has been prepared under the historical cost
convention, except for financial asset/liability at fair value
through profit or loss (“FVPL”), which is measured at fair value.

Taxes on income in the interim periods are accrued using the
tax rate that would be applicable to expected total annual
earnings.

2.1 Amendments to standard adopted by the Group

The Group has applied the following amendments to standard,
for the first time for their annual reporting period commencing
on 1 April 2025:

Amendments to HKAS 21 and HKFRS1 Lack of Exchangeability

The Amendments listed above did not have any material
impact on the amounts recognised in prior periods and are not
expected to significantly affect the current or future periods.
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
IR EAAR & M S E R

2 BASIS OF PRESENTATION (CONTINUED) 2 E2HEE(E)

2.2New and amendments to standards not yet adopted by the 2.2 ZR&E[E & R R 4R B9 37 2 Bl )2 ZE BIERT 2R
Group

Certain new standards and amendments to standards have B THEAREABITAD BHER
been published that are not mandatory for the financial year 20254 4 A1 B FtA 8 B B FE 3 R 58
beginning 1 April 2025 and have not been early adopted by R AEERRTEBAGHSE BT E
the Group in preparing the interim condensed consolidated BHRF P AR P A AN a4 SR Bl R REET
financial information: R

Effective for annual periods
beginning on or after

REAT B sk 2 2 FIt6EY

FEBMER
Amendments to HKFRS 9 and HKFRS 7 Amendments to the Classification and 1 January 2026
Measurement of Financial Instruments
BBMEREERF N R E B HRELEA TR TESBRTE 2 EF] 20261 A1H
EWLACTIPN
Amendments to HKFRS 9 and HKFRS 7 Contracts Referencing Nature - 1 January 2026
dependent Electricity
FRM B REEAFE S B BU RS2 HRIKREEARERNEINE L 202641 A1H
EVLACTIPN
Amendments to HKFRSs Annual Improvements to HKFRS 1 January 2026
Accounting Standards - Volume 11
BBV BREERNET AR BB RE LR GHERRFEICE — 20261 A1 R
111
HKFRS 18 Presentation and Disclosure in Financial 1 January 2027
Statements
BB EHREERE 1857 MR 25| LR ER 202741 A1H
HKFRS 19 Subsidiaries without Public 1 January 2027
Accountability: Disclosures
BRMBRELRZE 1955 TEEAHZAEECHBAT  HE 202741 A1R
Amendments to Hong Kong Interpretation 5 Presentation of Financial Statements — 1 January 2027
Classification by the Borrower of a Term
Loan that Contains a Repayment on
Demand Clause \
BEREESRIERIA MmE 2 25 — ERAHBMEREK 20271818
BRGEHZ EHER 2 HE
Amendments to HKFRS 10 and HKAS 28 Sale or Contribution of Assets between To be determined
an Investor and its Associate or Joint
Venture \ . )
BEMBREERE105% REBGTAER REERHABENFRALELEZMNEE fFE
F285FEFTA HEXHE
The Group will adopt the above new standards and AL BRI RRAERERT
amendments to existing standards, interpretation and an AR R R RO A R AN ASR AR
annual improvement when they become effective.
The new standards, amendments to existing standards, FEA - RERASFT A - RERFER
interpretation and an annual improvement are not expected EFRTERARARRRSE HRYARE
to have a material impact on the Group in the current BELBAYE MTEHAFELRER
or future reporting periods and on foreseeable future SELTEATE  HEBUBREENT
transactions, except for HKFRS 18 which will mainly impact 8RB ERXELEARGRRACRE
the presentation in the statement of comprehensive income ROET - ARENEFERABTERH
and statement of cash flows. The Group is still in the process BEENF18HANTE -

of evaluating the impact of adoption of HKFRS 18.

HBRERARAT —E-RFHR
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3 FINANCIAL RISK MANAGEMENT

3.1Financial risk factors

The Group’s activities expose it to a variety of financial risks:
foreign exchange risk, cash flow and fair value interest
rate risk, credit risk and liquidity risk. The Group’s overall
risk management program focuses on the unpredictability
of financial markets and seeks to minimise potential
adverse effects on the Group’s financial performance. Risk
management is carried out under policies approved by the
directors. The directors provide principles for overall risk
management.

The interim condensed consolidated financial information
does not include all financial risks management information
and disclosures required in the Annual Financial Statements,
and should be read in conjunction with the Annual Financial
Statements.

There have been no changes in the risk management policies
since the year ended 31 March 2025.

Liquidity risk

Liquidity risk is the risk that the Group is unable to meet its
obligations when they fall due, resulting from amount and
maturity mismatches of assets and liabilities.

The Group employs projected cash flow analysis to manage
liquidity risk by forecasting the amount of cash required and
monitoring the Group’s working capital to ensure that all
liabilities due and known funding requirements could be met.
In order to meet their liquidity requirements in the short and
longer term, the Group may adjust the amount of dividends
paid to shareholders and drawdown available bank facilities.
Furthermore, management performs monthly review of
receivables and payables ageing analysis to ensure the Group
is able to maintain sufficient financial resources to meet
its liquidity requirements and to follow up on any overdue
balances.
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

IR S M IS E R

3 FINANCIAL RISK MANAGEMENT (CONTINUED)
3.1Financial risk factors (Continued)
Liquidity risk (Continued)

The tables below analyse the Group’s financial liabilities into
relevant maturity groupings based on the remaining period
at the end of the reporting period to the contractual maturity
date for:

(a) All non-derivative financial liabilities; and

(b) Net and gross settled financial liability at fair value
through profit or loss financial instruments for which the
contractual maturities are essential for an understanding

of the timing of the cash flows.

As at 30 September 2025 (Unaudited)

3 MBERER (&)
3.1 AR M E X (M)
RBEER ()

TREUTRARBRBEHREAOE
BB

HRMFSR ARG AEEN R
IR ERREEER -

(a) FTEEITESRAE &

(o) EAXNBBEH THREREFHE
REZNRAABEFABENCHE

BEERMABEFREMER -

M 202599 308 CR&E)

On Within 1to 2to
demand 1year 2 years 5 years Total
182F 2E54F
EER2E 1FEREH R EH A Z A st
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
AREBTT AR¥TR AREBTRT AR¥®TR ARETR
Trade payables B SR 3RIE - 175,801 - - 175,801
Accruals and other payables FEETE R R EMFER
IR = 53,553 - 53,553
Bank borrowings RITEN 25,651 - 25,651
Lease liabilities and interest HEBBERMENK
payments - 38,263 11,502 3,302 53,067
25,651 267,617 11,502 3,302 308,072

Where the loan agreement contains a repayable on demand
clause which gives the lender the unconditional right to call
the loan at any time, the amounts repayable are classified in
the earliest time bracket in which the lender could demand
repayment. Based on the internal information provided by
management, it is expected that the lender will not exercise
its rights to demand repayment. The expected cash flows with
reference to the schedule of repayments set out in the loan
agreements are as follows:

(BEENTEANE RS RIE S ON ZoF 3
BRIV RERIBE RS BB R E R ERKEK
AR - AMEIE 2 SRIRIRE A R EE K
NRFPRERBRDE - RIBEEEE IR
WEEH - FRERAL T FITEEERN
AESREIERIA - R2EERIBHAEE
REFHEE - BHRSREWT

Within Tyear 1to2years 2to5years Total

1R 1225 R 2E5F R st

RMB’000 RMB’000 RMB’000 RMB’000

ARBTRT AR®BTR AR¥TRx AR%Tx

Bank borrowings RITER 16,132 13,441 - 29,573
HBRERARAT —E-RFHR
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
TR EAAR & M S BRI

3 FINANCIAL RISK MANAGEMENT (CONTINUED)

3.1Financial risk factors (Continued)

Liquidity risk (Continued)

As at 31 March 2025 (Audited)

3 MBEBRER (&)
3.1 A M E X ()
RBERER ()

M20253 A318 (K&F:t)

Within 1to 2to
On demand 1 year 2 years 5 years Total
1224 2ELF
FEEREIE 1FAEIEH A EIHA A2 H “aEt
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
ARBTT AR®TRT ARBTT AR®TT ARETT
Trade payables B S ERIA - 119,505 - - 119,505
Accruals and other payables FEETE R R EA
JEAS TR IR - 70,649 - - 70,649
Amount due a to director AN 116,281 = = = 116,281
Bank borrowings RITIER 33,183 - - - 33,183
Lease liabilities and interest HEBERMEMK
payments = 60,979 17,457 3,574 82,010
149,464 251,133 17,457 3,574 421,628
Within 1to 2to
On demand 1 year 2 years 5 years Total
1824 2ZE54F
JEZSREE 1 FREHE EEs e st
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
ARETT ARKETT ARBTT ARETT ARETT
Financial liability at its RAARBEFEN
fair value SRIEE
Gross settled (foreign EAEEER
currency contract) (INEEEHY)
- Inflow — A - 18,916 - - 18,916
- (Outflow) — (R = (19,544) = = (19,544)
= (628) = = (628)

Where the loan agreement contains a repayable on demand
clause which gives the lender the unconditional right to call
the loan at any time, the amounts repayable are classified in
the earliest time bracket in which the lender could demand
repayment. Based on the internal information provided by
management, it is expected that the lender will not exercise

I EREE AR -

its rights to demand repayment. The expected cash flows with

reference to the schedule of repayments set out in the loan

agreements are as follows:

INE KA N A EERA R AR &

RN RIRADEE

ERAZFRAIEREENRH - RIFEE
BRI ER - RHRERALTETT
(B EAERNIA B SKABEFOR
HTEERRRER  AHRRSRENT :

R2EGR

Within 1 year  1to 2years 2 to Syears Total

1R 1226 R 2ELFRN st

RMB’000 RMB'000 RMB'000 RMB’000

ARBFT ARETRT ARETT AREBTT

Bank borrowings RITIER 15,095 15,095 5,026 35,216

Eternal Beauty Holdings Limited
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IR S M IS E R

3 FINANCIAL RISK MANAGEMENT (CONTINUED)

3.2 Fair value estimation

The carrying values of trade receivables, deposits and
other receivables, amounts due from related companies,
amount due from a joint venture, cash and cash equivalents,
trade payables, accruals and other payables, amount due
to a director, bank borrowings and lease liabilities are a
reasonable approximation of their fair values, and financial
asset at FVPL and financial liability at FVPL are stated at
fair value. The fair value of financial liabilities for disclosure
purposes is estimated by discounting the future contractual
cash flows at the current market interest rate that is available
to the Group for similar financial instruments.

« Inthe principal market for the asset or liability; or

« In the absence of a principal market, in the most
advantageous market for the asset or liability

The principal or most advantageous market must be
accessible by the Group.

The fair value of an asset or a liability is measured using the
assumptions that market participants would use when pricing
the asset or liability, assuming that market participants act in
their economic best interest.

A fair value measurement of a non-financial asset considers
a market participant’s ability to generate economic benefits
by using the asset in its highest and best use or by selling it
to another market participant that would use the asset in its
highest and best use.
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3 FINANCIAL RISK MANAGEMENT (CONTINUED)

3.2 Fair value estimation (Continued)

The Group uses valuation techniques that are appropriate
in the circumstances and for which sufficient data are
available to measure fair value, maximising the use of relevant
observable inputs and minimising the use of unobservable
inputs.

All assets and liabilities for which fair value is measured
or disclosed in the consolidated financial statements are
categorised within the fair value hierarchy, described as
follows, based on the lowest level input that is significant to
the fair value measurement as a whole:

« Level 1 - Quoted (unadjusted) market prices in active
markets for identical assets or liabilities

+ Level 2 — Valuation techniques for which the lowest level
input that is significant to the fair value measurement is
directly or indirectly observable

+ Level 3 — Valuation techniques for which the lowest level
input that is significant to the fair value measurement is
unobservable

For assets and liabilities that are recognised in the
consolidated financial statements at fair value on a recurring
basis, the Group determines whether transfers have occurred
between levels in the hierarchy by reassessing categorisation
(based on the lowest level input that is significant to the fair
value measurement as a whole) at the end of each reporting
year.
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IR S M IS E R

3 FINANCIAL RISK MANAGEMENT (CONTINUED)
3.2 Fair value estimation (Continued)

The level within which the financial asset/(liability) is
classified is determined based on the lowest level of
significant input to the fair value measurement. The financial
asset/(liability) measured at fair value in the interim
condensed consolidated statement of financial positions are
grouped into the fair value hierarchy as follows:

MHEERERE (&)

2 A EEMRE (&)

EREE /(BB NDBRFZBRELR
REEFERELNERHABRORE °
AR A MR R PR A EER
EBNEREE (8B RAAEBERS
EHmT

Level 1 Level 2 Level 3 Total
E—® -t B st
RMB’000 RMB’000 RMB’000 RMB’000
ARET T AR¥T T AR®T T ARET T
As at 30 September 2025 7A2025%9H30H
Liability afE
Financial asset at FVPL BANEBERFABZ
TREE 1,940 - 1,940
Level 1 Level 2 Level 3 Total
E—R B B #Et
RMB’000 RMB’000 RMB’000 RMB’000
AREBT T ARET T ARET T AREBT T
As at 31 March 2025 A202563H831H
Liability &
Financial liability at FVPL BAABE ABZRD
TRAE (628) - (628)

During the six months ended 30 September 2025, there were
no transfers between levels of the fair value hierarchy, and
also no changes in valuation techniques (six months ended 30
September 2024: Same).

HE2025F9AH30BIEAEA © ARE
BEESzHEITEER - BHEERMTINE
EHH) (HZE2024F9 A30B IE/NAA : 4
@) o
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4 CRITICAL ACCOUNTING ESTIMATES AND

JUDGEMENTS

The preparation of interim financial information requires
management to make judgements, estimates and
assumptions that affect the application of accounting policies
and the reported amounts of assets and liabilities, income
and expense. Actual results may differ from these estimates.
In preparing the interim condensed consolidated financial
information, the significant judgements made by management
in applying the Group’s accounting policies and the key
sources of estimation uncertainty were the same as those
that applied to the consolidated financial statements for the
year ended 31 March 2025.

REVENUE AND SEGMENT INFORMATION

The chief operating decision maker (the “CODM”) has been
identified as the executive directors of the Company that make
strategic decisions. The CODM regards the Group’s business
as a single operating segment and review consolidated
financial statements accordingly. As the Group has only one
operating segment qualified as reporting segment under
HKFRS 8 and the information that regularly reviewed by the
executive directors for the purposes of allocating resources
and assessing performance of the operating segment is the
consolidated financial statements of the Group, no separate
segmental analysis is presented in the interim condensed
consolidated financial information.

Since all of the Group’s revenue and operating profit are
generated from the PRC (including Hong Kong and Macau)
during the six months ended 30 September 2025 and 30
September 2024, no geographical information is presented.
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

IR S M IS E R

5 REVENUE AND SEGMENT INFORMATION

(CONTINUED)

As at 30 September 2025 and 31 March 2025, all the Group’s
non-current assets are located in the PRC (including Hong

Kong and Macau).

During the six months ended 30 September 2025 and 30
September 2024, no customer individually contributes 10% or

above of the Group’s total revenue. Accordingly, no analysis of

major customers was presented.

The revenue recognised during the six months ended 30
September 2025 and 30 September 2024 is as follows:

5 WARZBHER (&)

HZE 20259308 K% 202543 A31
B AEBEWAMEIEREEEHVURFEH
(BIEEBRIRP) -

HZ=2025F9 A30H K% 2024%F9AH30H
IEAEAR  BERFEBEFEMASE LB
ABIN10% A E - EHft - WEZHEE
BT o

HZ=2025F9 A30H K% 2024F9A30H
LERME A RO WAT

Six months ended 30 September

HZ9H30HIAEA
2025 2024
20255 20244
RMB’000 RMlB'OOO
AR¥T T ARETT
(Unaudited) (Unaudited)
(RECEET) (RE&EET)
Sales of goods, net of sales rebates, HEE M - MREERM
discounts and returns WIkRE 1,019,870 1,064,223
Service and management fee income RS R EEBIRA 8,141 154
1,028,011 1,064,377
Timing of revenue recognition WA BE R I
— At a point in time — TR (ER 2 1,019,870 1,064,223
- Over time — BEEREER 8,141 154
1,028,011 1,064,377

The Group has recognised the following liabilities related to

contracts with customers:

AEECDHEAUNTEEFAOBEENE

& :

Six months ended 30 September

HBZE9A30BIAEA
2025 2024
20254 20244
RMB’000 RMB’000
ARETR ARETIT
(Unaudited) (Unaudited)
(REEES) (RAEZEET)
Contract liabilities (Note) AHEE () 10,733 9,730

Note:  Contract liabilities are recognised by the Group when the customer
pays consideration but before the Group sells the goods to the

customer.

izt . AREREPXNREERAKERARESH
EERAERANALE -
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5 REVENUE AND SEGMENT INFORMATION

(CONTINUED)

The following table shows the revenue recognised during the
six months ended 30 September 2025 and 30 September 2024
related to carried-forward contract liabilities.

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
TR EAAR & M S BRI

WAR D RBEFR (&)

TRIIREZE 202599 A30H Kk 20244
9A30HIEAEAERNELELSNEE
BRAMUA -

Six months ended 30 September

HZ9H30HL~EA
2025 2024
20254 202445
RMB’000 RMB’000
ARBTT ARETFTT
(Unaudited) (Unaudited)
(RigEst) (REgFE=)

Revenue recognised that was included HUETAGRNBENES #R
in the contract liabilities at the WA

181353 16,307

beginning of the period

The Group has elected the practical expedient for not to
disclose the remaining performance obligation because the
performance obligation is part of a contract that have an
original expected duration of one year or less.

Eternal Beauty Holdings Limited Interim Report 2025
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
IR EAAR & M S E R

6 EXPENSES BY NATURE 6 EMESENMAX

Six months ended 30 September

HZ9H30HIEAEA
2025 2024
20255 2024%F
RMB’000 RMB’000
ARBET T ARETT
(Unaudited) (Unaudited)
(REBER) (RE&EET)
Cost of inventories sold BEEFEKA 501,769 522,330
(Reversal of)/provision for impairment FERE (BR),  #iE
of inventories (2,517) 50
Employee benefit expenses EERFIFAX 173,800 173,853
Advertising and promotion expenses, BEREERY - IKRE
net of reimbursement received W R 58 & FR 91,466 82,718
Expenses relating to variable lease HAEHENHEENRX
payments (Note 13(c)) (FF5E13(c)) 14,896 26,386
Expenses relating to short-term leases HEBHEEEENMAYT
(Note 13(c)) (PI=E13(c)) 4,887 11,097
Depreciation of property, plant and Y - BB MEETE
equipment (Note 12) (FF5E12) 6,812 11,551
Amortisation of intangible assets B A EY 1,596 810
Depreciation of right-of-use assets EREEERE
(Note 13(c)) (PIzE13(c)) 27,080 35,567
Provision for impairment of property, Y% - R &R ERERE
plant and equipment (Note 12) (FF5E12) 656 1,145
Provision for impairment of FREEERERE
right-of-use assets (Note 13(c)) (MI3E13(c)) 3,629 1,537
Auditors’ remuneration ZEEME S
— audit services — B R = =
- non-audit services — EEA R = -
Warehousing and logistic expenses R ubilba 25,121 13,996
Travelling expenses ZIRFX 5,523 5,107
Office expenses FENE Y 3,655 7,665
Listing expenses R 20,214 12,543
Others HAh 31,244 28,433
Total cost of sales, selling and HBIHEKA - HE REHFAX
marketing expenses and ARATIR R 32
administrative expenses 909,831 934,788

HBRERARAT —E-RFHR
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

IR S M I E R

7 OTHER GAINS, NET

7 Hibas FEE

Six months ended 30 September

HZ9H30HIEAEA
2025 2024
2025 2024%F
RMB’000 RMB’000
ARBETT ARETTT
(Unaudited) (Unaudited)
(REERT) (REsEET)
Exchange gains/(losses), net bE H Ues  (B518) ¥ 58 447 (11,783)
Gains on financial asset/liability at FVPL BAABETABRNSRE
iz /Bl 2,576 776
Gains on disposal of property, plant HEYE - BE RZBEKE
and equipment 424 245
Gains on disposal of assets classified HENBEAKIELHENEE
as held for sale Eopirg - 14,759
Gains on disposal of subsidiaries k=N =N ey
(Note 22) (HzE22) 42,627 -
46,074 3,997

8 INCOME TAX EXPENSE

The amount of income tax charged/(credited) to the interim

condensed consolidated statement of comprehensive income

represents:

8 FBHiRX

AA(ER) R HEREE 2ERER
HIFTIS T 58 4s

Six months ended 30 September

HZE9A30HIEAEA
2025 2024
20254 2024
RMB’000 RMB’000
AR¥T T ARBT T
(Unaudited) (Unaudited)
(REEEST) (REEEET)
Current income tax BNERFTIS R
- Hong Kong profits tax — BENEH 19,575 12,253
- PRC corporate income tax — PR EMEHR 3,366 8,887
(Overprovision)/underprovision of ERIFERIE (BRERE)
tax in prior year BETR
- Hong Kong profits tax — BEMST (363) -
— PRC corporate income tax — AR EMER 2,850 (1,935)
Deferred income tax REFTISH 4,903 (2,982)
30,331 16,223
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

IR S M IS E R

8 INCOME TAX EXPENSE (CONTINUED)

The Group is primarily subject to the Hong Kong profits tax
and PRC corporate income tax (“CIT”).

(a) Cayman Islands income tax

The Company is incorporated in the Cayman Islands and is not
subject to corporate income taxes.

(b) British Virgin Islands income tax

The Group’s subsidiaries incorporated in the British Virgin
Islands are not subject to corporate income taxes.

(c) Hong Kong profits tax

Hong Kong profits tax is calculated at 16.5% of the estimated
assessable profits during the six months ended 30 September
2025 and 30 September 2024, except for one entity that is
qualified under the two-tiered profits tax rate regime, under
which the first HK$2 million of its assessable profits are taxed
at 8.25% and the remaining assessable profits are taxed at
16.5%.

(d) PRC corporate income tax

PRC corporate income tax is calculated at 25% on the taxable
profits of the relevant PRC entities during the six months
ended 30 September 2025 and 30 September 2024.

8 FEBiFx< (&)
AEETFEHMNTEANEHREAHBRERAA
B3 ([EEMBR]) -

FRERSHEN

ARRNFSEHSEMKL B BAZHE
EFTEH -

—
QD
-

KBRZEHSHEH

REBRUESEMAZN A BB R
RIEBHMEEMEH -

—~
O
=

FBNEHR

BEEFEBRIIZEE2025F9 8308 &
202459 A 30 H LE/SE A A {d 5T FERREL
wA16.5%tHE - HRHEHMARGIET
FEEBH—REERIN - BIRZTH -
B2BA 8B T ERER F128.25% KR
KU - H AR R FIZ16.5% M X
B

—
(¢
NS

Bl TSR

FRECEMSHEDIZEETREEESE
202549 A30H k202459 A30H IE/~
&8 A By pE R B m F 25% 5T & -

a
&
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
TR EAAR & M S BRI

9 EARNINGS PER SHARE 9 BRER

(a) Basic earnings per share (a) BRERZER
Basic earnings per share are calculated by dividing the profit BRERBIRARRHES AEERFBR
attributable to the owners of the Company by the weighted LA B B B 217 & B AR N e 39 BiGT
average number of ordinary shares in issue for the respective & o
periods.
In determining the weighted average number of ordinary EETEBE2024F9H308 E/RE A
shares deemed to be in issue during the six months ended 30 WAR A EITH T B AR N T IH 8 -
September 2024, 999,999,998 ordinary shares, after taking LEE2025%6 A26HETHE A3
into account the capitalisation issue that took place on 26 771 + 999,999,998 R E MR & B
June 2025 were deemed to have been issued since 1 April 2024F 4 A1 BRBEETT - 25 S
2024. Details of these events were stated in the Note 15 of BEEN A ARG RAR & IS KR MI7E15 o

this interim condensed consolidated financial statements.

Six months ended 30 September

HZ9H30HIEAEA
2025 2024
20255 2024%F
(Unaudited) (Unaudited)
(REBERT) (REsEET)
Profit attributable to the ordinary equity RATEBBRIEE ARG RT
holders of the Company (RMB’000) (AR®ETIT) 133,236 115,457
Weighted average number of ordinary BETERRINEFHE
shares in issue 1,183,737,486 1,000,000,000
Basic earnings per share BEEABT (ASR
(expressed in RMB cents per share) AREBHZ25) 11.3 11.5
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
IR EAAR & M S E R

9 ZBRAR (&)
(b) BRHERF

9 EARNINGS PER SHARE (CONTINUED)

(b) Diluted earnings per share

Diluted earnings per share is calculated by adjusting the
weighted average number of ordinary shares outstanding
to assume conversion of all dilutive potential ordinary
shares. The Company has one category from share option
of potentially dilutive ordinary shares (six months ended 30
September 2024: Nil).

For the six months ended 30 September 2025, the
calculation of diluted earnings per share was based on the
profit attributable to equity holders of the Company and
the adjusted weighted average number of ordinary shares
outstanding assuming the conversion of all potentially dilutive
ordinary shares, which was calculated as follows:

For the six months ended 30 September 2024, for diluted
earnings per share is the same with the earnings per share
because the share options are conditionally exercisable upon
the completion of the capitalisation issue and the listing of
the Company.

BREERFNRBRRCERMABTEE
TEAR - BBFARDEITEIMNI L @AM
BEFHHETE - NARME —ERE B
RERETEE S BAR (8220249 A30
HiERN@EA : &) -

HZE2025F9 A30HIENER - T
SERFDDERR R el E=EE ARG R
RIS E BT L AR NE F 8 (fRER
FrE B e BRE s SrEMT

HZE2024F9A30HIENER - I E
SERNEGRATIER  REEERESR
FARRBIERNEABITR ETEAAA
RAFATHE

Six months ended 30 September

HZ9H30HIEAAEA
2025 2024
20254 2024
(Unaudited) (Unaudited)
(RESEST) (REE&EET)
Profit attributable to the ordinary equity RAEERRFEE ARG
holders of the Company (RMB’000) (ARETT) 133,236 115,457

Weighted average number of ordinary
shares in issue

BEEITEBINE T

1,183,737,486

1,000,000,000

Adjustment for share options PRI R 4,901,989 -
Weighted average number of ordinary METHEREE RN BT
shares in issue for diluted earnings T AR A 9 2K

per share

Basic earnings per share
(expressed in RMB cents per share)

BREREN UAGKR
AR Z25)

1,188,639,475

11.2

1,000,000,000

11.5

HEZRARDR

—ERCHERE
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10DIVIDENDS

(a) Final dividend

On 18 May 2025, the Company has declared the payment of a
final dividend of HK$129,120,000 (equivalent to approximately
RMB120,000,000) for the year ended 31 March 2025 and has
paid such dividend during the six months ended 30 September
2025 (six months ended 30 September 2024: Nil).

(b) Interim dividend

The Board of Directors declared an interim dividend of
HK4.6 cents per ordinary share, in the aggregate amount of
approximately HK$62,468,000 (equivalent to approximately
RMB56,379,000) for the six months ended 30 September 2025
on 28 November 2025 (six months ended 30 September 2024:
Nil). The aggregate amount of the interim dividend includes
payments to 1,492,000 shares issued for share options on 9
December 2025. The interim dividend has not been recognised
as a liability at the period ended 30 September 2025.

(c) Special dividend

The Board of Directors declared a special dividend of
HKS3.4 cents per ordinary share, in the aggregate amount of
approximately HK$46,172,000 (equivalent to approximately
RMB41,671,000) for the six months ended 30 September 2025
on 28 November 2025 (six months ended 30 September 2024:
Nil). The aggregate amount of the special dividend includes
payments to 1,492,000 shares issued for share options on 9
December 2025. The special dividend has not been recognised
as a liability at the period ended 30 September 2025.

11 SHARE-BASED PAYMENTS

The Group has approved and adopted a Pre-IPO share
option plan (“Pre-IPO ESOP”) under Eternal BVI pursuant to
a shareholder’s resolution passed in 2019. Share options
were granted in 1 December 2019 and 31 March 2024 to
attract, retain and motivate the grantees to strive for future
developments and expansion of the Group.
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10 IR 2
(a) REIIRE

202558138 + ARAREIREE 2025
F3A3NBIEFERRAAKE129,120,000
BIT(HHERLHARE120,000,0007T)
WEREZE 202599 A30H L/ E AHAR
K2 A% B(E Z= 2024 F9 A308 1/~ @
R

(b) FEAR S

EEEMN2025F11 A28 RER
20259 A30HIEANEAMF R ES
fEE @A 4. 6785l - & 462,468,000
7T (HBE R ARKS6,379,0007T) (BZE
2024F9H30BIENER « £) - FHIAR
BHEEAER2025F 12 A9 B B E
E1THY1,492,000 A A0 MO 3K o %P HA
R B ARREE 202599 A30H 1-HARM
HRAEALE -

(c) HBHIRE

EEEN2025511 A28 RERE
20259 H30H LB A M ERIRES
AR E B34 - & F£K46,172,000%
T (BERHAREL1,671,0007T) (B2
2024F9H30BIENER : &) - 1R
BEHEERIER2025F12 Ao H BB
E1THY 1,492,000 BRAR 0 BT 3R © 3245 R
BB AN EE 202599 A30 H 1R
WRAERIE -
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REBERER2019F BBHRERZ
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

IR S M IS E R

11 SHARE-BASED PAYMENTS (CONTINUED)

M URGRERNNTR (&)

On 1 December 2019, share options of 17,294,000 were
granted to a total of 10 grantees, which include certain
directors and employees of the Group with no vesting
condition. The exercise price of the share option is HK$0.1 per
share. The vested share options are exercisable upon listing
and 40% of the exercised shares are only saleable one month
after the listing of the Group, 30% are saleable 1 year after
the listing of the Group and the remaining are saleable 2 years
after the listing of the Group.

On 31 March 2024, share options of 8,900,000 was further
granted to a total of 8 grantees, which include certain
employees of the Group with no vesting condition. The exercise
price of the share option is HK$0.1 per share. The timeline for
these share options to be exercised are similar to the share
options granted in 2019.

The grantee needs to inform the Company 28 days before they
exercise their share options. The Group does not have a legal
or constructive obligation to repurchase or settle the options
in cash.

The fair values of services received in return for share options
granted are measured by reference to the fair value of share
options granted. The range of fair value of options granted
determined by using the Binomial model and significant inputs
into the model were as follows:

R2019F 12818 » B&HE108EE
AN BEEASEETESREER)BE
17,294,000 153 1M 85 57 B8 (& 14 &0 BE AR
o BRENITEBARERNEIT - B
FEBREATN ETETE  ER40%
WETEROERAEE LM —EAER
AHE S0%ETEROAINRASEE L
MIFER/REE - MATEITERG ATRA
EE EH2EBHE -

MR2024F3A31H - E—FMmAHS
ZEBRA(BEAEBEETEE)BEY
8,900,000 17 NPt 75 57 B8 R (4 A B AR o
BRENTEEASR0IET - 258

ARt TR R R B2 201 9 F % I 0 B i e
FEL o

ERNBEITEEBRER 28 HBAA
DA NEE A TR B O S EE R
REVEE R EERT

R R M S ARG R BETD
REZFEHNBRENDAEENE &
A-EABRYETNDROBRENAR
EBESEAMELOEANGABENT

Share options as at grant date

AR B BRI RE
1 December 31 March
2019 2024

2019F12A1H 2024%F3H31H

Fair value of Pre-IPO ESOP granted
(RMB)

(AR¥ETT)
Expected volatility (Note) TEEDR i (f9EE)
Expected option life (years) TERTEEAR AR A (F)
Dividend yield RE=

Risk-free rate 498 [ B ) 2R

ERLERAREEMES
BRES SN A RBEE

12,835,000 13,595,000
50.07% 52.13%

10 10

0% 0%

1.82% 3.70%

Note:  Expected volatility is assumed to be based on historical volatility of
comparable companies.

BYEE :  FEER R T0 R IR AT L B &Y B S 0K 1R 1 R

HBRERARAT —E-RFHR
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11 SHARE-BASED PAYMENTS (CONTINUED)

The variables and assumptions used in estimating the fair
value of the share options were the directors’ best estimates.
Change in subjective input assumptions can materially affect
the fair value.

On 18 June 2024, the Company adopted a Pre-IPO share
option scheme (“Cayman Option Scheme”) in exchange for the
surrender of the Pre-IPO ESOP under Eternal BVI. The options
grantees previously granted under the Pre-IPO ESOP were
granted the options under Cayman Option Scheme on a one-
on-one basis for the surrender and cancellation of the Pre-IPO
ESOP.

During the six months ended 30 September 2025, options
exercised resulted in 23,108,000 shares being issued at share
price of HK$2.13 (six months ended 30 September 2024: Nil).

The number of share options outstanding as at 31 March
2025 and 30 September 2025 are 26,194,000 and 3,086,000,
respectively.

No expense was recognised in the interim condensed
consolidated statement of comprehensive income for the six
months ended 30 September 2025 for share options granted
to directors and employees of the Group (six months ended 30
September 2024: Same).
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
IR EAAR & M S E R

12 PROPERTY, PLANT AND EQUIPMENT 129% - BERRE

Air-
Leasehold Office conditioning  Computer Motor  Furniture
improvements  equipment plant  equipment  vehicles and fixtures Total
HENERE HLERE  SRHRE  HEHRE B HFAREE @t
RMB'000  RMB'000 RMB'000 RMB'000  RMB'000 RMB'000  RMB’000
ARETT ARMTR ARMTR AR%TR AR¥TR AR®TR AR%TR
Six months ended 30 September EHZ2025%9A30H
2025 (Unaudited) E~fER
(REEH)
Opening net book amount BEREFE 11,386 248 611 3,252 1,393 306 17,196
Additions NE 5,167 32 23 213 1,145 10 6,590
Impairment (Note 6) 8 (Fit3E6) (656) - - - - - (656)
Disposals irt (23) - (4) (1) - - (28)
Disposal of subsidiaries (Note 22) LENHBAR
(firzE22) (3,245) () - (378) - - (3,629)
Depreciation charge (Note 6) FEER (fitio) (5,315) (31) (98) (694) (598) (76)  (6,812)
Exchange difference EFER (55) (4) (1) (32) (39) - (141)
Closing net book amount HREmFE 7,259 243 521 2,360 1,901 260 12,52
At 30 September 2025 #2025%€9A30A
(Unaudited) (RISELT)
Cost R 76,032 3,539 1,848 28,267 6,085 3,889 119,660
Accumulated depreciation and St MERAE
impairment (68,773) (3,296) (1,327) (25,907) (4,184) (3,649)  (107,136)
Net book amount REFE 7,259 243 521 2,360 1,901 240 12,524
Air-
Leasehold Office conditioning ~ Computer Motor Furniture
improvements  equipment plant  equipment vehicles  and fixtures Total
HEMERE BAERE  LREE  HEERE B BAREE &5t
RMB'000  RMB'000 RMB'000 RMB'000  RMB'000 RMB000  RMB'000
ARBTT ARETT ARMTT ARETR ARETR AREBTT ARETE
Six months ended 30 September HZ202459A30H
2024 (Unaudited) E~fER
(REEH)
Opening net book amount HEmFE 12,271 291 659 3,925 1,966 449 19,561
Additions AE 16,633 24 73 410 = 14 17,154
Impairment (Note 6) A (Hi3E6) (1,145) - - - - - (1,145)
Disposals e (1,13) = = (173) = (50 (1,336)
Depreciation charge (Note 6) FEER (fitio) (9,913) (35) (80) (769) (665) (89)  (11,551)
Exchange difference EizR (29) ) ) %) 9) - (52)
Closing net book amount BREEFE 16,704 278 647 3,386 1,092 324 22,631
At 30 September 2024 (Unaudited) R2024F9830H
(REE:T)
Cost R 81,398 3,816 1,834 28,553 5,678 3,819 125,097
Accumulated depreciation and ZtMERAE
impairment (64,694) (3,5637) (1,187) (25,167) (4,386) (3,495)  (102,466)
Net book amount EHE 16,704 278 647 3,386 1,292 324 22,631
HEBEEZERARLT —Z-RFPR



NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
TR EAAR & M S BRI

13LEASES 13E&
(a) Right-of-use assets (a) EREERE
As at As at
30 September 31 March
A9 HA30H M3A31H
2025 2025
20254 20254
RMB’000 RMB’000
AR®T T ARET T
(Unaudited) (Audited)
(RE&EE) (5&E5T)
Offices WRE 11,025 19,877
Warehouses BE 964 1,934
Shops and counters PR R EAE 32,028 49,508
Copy machines FTEN# 723 902
44,740 72,221
Additions to the right-of-use assets were approximately BHZE2025F9A30RIEANEA @ FHE
RMB17,965,000 for the six months ended 30 September 2025 BEMNEHNBARE17,965,0007T (B
(six months ended 30 September 2024: RMB37,453,000). £2024F9H30HIEANEA : AR
37,453,0007T) °
(b) Lease liabilities (o) HEERE
As at As at
30 September 31 March
A9 HA30H HR3A31H
2025 2025
2025%F 20254
RMB’000 RMB’000
AR¥T T ARET T
(Unaudited) (Audited)
(REES) (& #+t)
Current portion BN D 36,833 58,507
Non-current portion JEmENE S 14,364 20,416
51,197 78,923
The total cash outflows for leases including payments of #HZE2025F9A30HIENEA - HER
short-term leases, variable lease, leases liabilities and ShRbeE(BEEHAENT  JEH
payments of interest on leases for the six months ended 30 ENR - HEABENRRBEEN SRR
September 2025 were approximately RMB51,027,000 (six HEBAREES1,027,0007T (B E 20244
months ended 30 September 2024: RMB75,995,000). 9A30HIEAEA : AR¥75,995,000

o) @
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

IR S M IS E R

13LEASES (CONTINUED) 13718 (48)

(c) Amounts recognised in the interim condensed
consolidated statement of comprehensive income

(c) RHHIERGRS 2 HRERTPEANSHE

Six months ended 30 September

BZE9H30HLLAEA
2025 2024
2025%F 20244F
RMB’000 RMB’000
ARBTT ARBFIT
(Unaudited) (Unaudited)
(REBES) (RiesEst)
Depreciation of right-of-use assets (Note 6) {FREEEITE (Hi:E6) 27,080 35,567
Provision for impairment of right-of-use EREEERERERE (H76)
assets (Note 6) 3,629 1,537
Interest expense on lease liabilities HEAEMNERX 1,473 2,671
Expenses relating to variable lease E A E N HE ENR
payments (included in selling and (GTASHE R E M%)
marketing expenses) (Note 6) GED) 14,896 26,386
Expenses relating to short-term leases B EMRE A ENMY
(included in selling and marketing (GTABE R EHAZ)
expenses) (Note 6) (HIzE6) 4,887 11,097

Some of the property leases which the Group is the lessee
contain variable lease payment terms that are linked to sales
generated from the leased shops and counters. Variable lease
terms are used to link lease payments to store cash flows and
reduce fixed cost. The variable lease payments depend on
sales and consequently on the overall economic development
over the next few years.

AREBERARANBIMEHERSH
HEPYE R BEELHHERH B A 2HE
ENHRIGER - 2R ERFARBHEEN
RELPIEIR 2R B AN IR D ETE KA o
A E#FEENREURNIHE - BIBURK KR
REFHNBEEEHEER

HBRERARAT —E-RFHR
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(a) Trade receivables

14 TRADE AND OTHER RECEIVABLES

14 B 5 K EAb FRUYK

(a) EZEWIEA

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
TR EAAR & M S BRI

As at As at

30 September 31 March

A9H30H M3A31H

2025 2025

20254 20254

RMB’000 RMB’000

ARET T ARET T

(Unaudited) (Audited)

(REEEST) (a2

Trade receivables B ZEURIA 238,208 251,062
Less: Loss allowance B B R (500) (663)
Trade receivables, net B 5 e WGk R 5 237,708 250,399

The ageing analysis of the trade receivables based on invoice

HENBREM2INNE HRYGIRRER D

date is as follows: N

As at As at

30 September 31 March

R9H30H MR3A31H

2025 2025

20254 20254

RMB’000 RMB’000

ARET T ARBT T

(Unaudited) (Audited)

(REEET) (aez=s)

Within 30 days 30HA 131,630 199,076
31 - 90 days 31290H 91,099 39,778
Over 90 days 0B E 15,479 12,208
238,208 251,062
Less: Loss allowance o EEERE (500) (663)
Trade receivables, net E Z WK FRE 237,708 250,399
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IR EAAR & M S E R

1485 K EAbRUYUGK (&)
(a) EZ BUWHIE ()

E%J‘&“H& IEE’JHEETE R REER
cARE-RETEIEFPTFIHI0ZE

14 TRADE AND OTHER RECEIVABLES (CONTINUED)
(a) Trade receivables (Continued)

The carrying values of trade receivables approximate their fair

values. The Group generally allows an average credit period of

30 to 90 days to its trade customers.

The carrying amounts of trade receivables are denominated in

the following currencies:

9OEIEI’J SEH -

B 5 RWFANREER N8

BaHE

As at As at
30 September 31 March
M9 H30H M3A31H
2025 2025
20255 20254
RMB’000 RMB’000
ARET T ARBFIT
(Unaudited) (Audited)
(REBES) (g2
HK$ BT 80,662 65,984
us$ e 49,039 65,450
RMB AR # 108,007 118,965
237,708 250,399
(b) Deposits, prepayments and other receivables (b) &2 « FASRIBE R H M FEKFRIE
As at As at
30 September 31 March
A9A30H M3A31H
2025 2025
20255 20254
RMB’000 RMB'000
ARBTT ARETT
(Unaudited) (Audited)
(REBERT) (geE=E)
Prepayments for inventories and other FEREMEERZH
operating expenses SEANE e 60,878 21,528
Prepayments for non-financial assets S REEMTENFKIE 1,560 2,001
Prepayments for corporate development, PEERE - FTHAIRE
listing expenses and other expenses Eﬁﬂﬁﬁiﬂ’ﬁﬁiﬁﬁlﬁ 27,248 6,608
Other receivables oA e W5k 28,305 22,203
VAT tax recoverable Tu&@iﬁ'ﬁm 28,745 14,941
Deposits birecra 18,942 25,735
165,678 93,016
Less: Non-current deposits o ERENIES (3,720) (7,398)
Less: Non-current prepayments B IEmEN A SRIA - (2,001)
Current portion RENER D 161,958 83,617
FERERERAT —ZE-AFPR
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TR EAAR & M S BRI

14 TRADE AND OTHER RECEIVABLES (CONTINUED) 14ES R EMEWF (E)

(b) Deposits, prepayments and other receivables (Continued) (b) &% « FAARBERHMERFRIE (&)
The carrying amounts of deposits, prepayments and other & - ANFEREMERFIANREE
receivables are denominated in the following currencies: BT EEEHE

As at As at
30 September 31 March
MH9H30H M3A31H
2025 2025
20254 20254
RMB’000 RMB’000
AR¥T T ARETFIT
(Unaudited) (Audited)
(REEET) (F&&at)
HK$ BT 82,204 21,408
RMB AR 72,514 50,921
uss$ el 5,102 10,858
EUR BT 5,858 9,829
165,678 93,016
The carrying amounts of deposits and other receivables e REMEBRFIBENREEREEALE
approximate to their fair values. BEiEE -
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15SHARE CAPITAL 15 R4
Equivalent
Number of Nominalvalue nominal value
ordinary of ordinary of ordinary
shares share share
EBEREE EEREE EZBEREEZE
HK$’000 RMB’000
TER AR¥T T
Authorised: EE
As at 1 April 2024 and 31 March 2025 M2024F 481 B K&2025%
3H31H
- Ordinary shares of HK$0.001 each — FA%0.001 BT E B 380,000,000 380 347
Increase in authorised ordinary shares of 202546 A6 HERME{E0.001 BT
HK$0.001 each on 6 June 2025 (Note a) HETE AR o (Fizta) 6,620,000,000 6,620 6,046
As at 30 September 2025 7202599 A30H 7,000,000,000 7,000 6,393
Issued: B8T:
As at 1 April 2024 M2024F 4818 1 W W
Issue of ordinary share on 18 June 2024 RIEEHR2024F6818H
pursuant to the Reorganisation EITEBR 1 * *
As at 31 March 2025 M2025%3A31H 2 W s
Capitalisation issue (Note b) BT (FiisEb) 999,999,998 1,000 913
Issuance of shares upon listing (Note c) EEREITRG (Misc) 333,400,000 333 304
Issuance of shares from share options AR AT D 23,108,000 23 21
As at 30 September 2025 1202599 A30 8 1,356,508,000 1,356 1,238
*  The amounts as at 1 April 2024 and 31 March 2025 are below HK$1,000/ * 2024541 H&2025F3 A31 HRNEREER
RMB1,000. 1,0007%7C,/ AR¥1,0007T °
Notes: BfiaE -
(@) On 6 June 2025, the authorised share capital of the Company was increased (@) M2025F6A6H @ ARAHEERAKIE ME

to HK$7,000,000 (equivalent to approximately RMB6,393,000), comprising
7,000,000,000 shares of HK$0.001 each.

Pursuant to the resolution passed by the shareholder on 6 June 2025, a
total of 999,999,998 shares of HK$0.001 each were allotted and issued to
the shareholder of the Company whose names appear on the register of
members of the Company as at 6 June 2025 on a pro rata basis by way of
capitalisation of HK$1,000,000 (equivalent to approximately RMB913,000)
from the Company’s share premium account on the listing date. The
capitalisation issue was completed on 26 June 2025.

On 26 June 2025, pursuant to the listing on Stock Exchange, the Company
issued a total of 333,400,000 ordinary shares at a price of HK$2.88 per
share for a total gross proceed (before related share issuance costs) of
HK$960,192,000 (equivalent to approximately RMB876,887,000).

333,400,000 ordinary shares with par value of HK$0.001 each are
issued and HK$333,000 (equivalent to approximately RMB304,000) was
credited to share capital, and remaining amounts, after netting of listing
expenses directly attributable to the issue of new shares amounting to
RMB26,954,000, was credited to share premium.

7,000,000 T (HERLHOARY6,393,000
JT) ° B$%7,000,000,000 i FAXEI{E0.001 77T
HIRRD °

(b) RIFARFEN2025F6 A6 HBBRRZER - B
AR A B £ B EAR AR (7 & E R+ 1,000,000
BT GHERHARY913,0007T) BAL « KLt
Bl A 202546 A6 B &4 A 7R R & i ) 2=
AR R R ELEE K3 1TA 999,990,008 K B E
fB0.001 BRI - BEAMEEEITE R 202556
H26 H5ERK °

(c) M202546A260  REBEBIHMH LML
B NRATETTA $£333,400,000 LB - =
P fB4% 2.88 87T + TS SR IE 458 (FNRR AR S
ZEITRANAT) /960,192,000 T (HHERHAR
#876,887,0007T) °

B.%17333,400,000 iR B AR E(E0.001 BTAE
AR - 333,000/ (AEERLIARE304,000
T0) BETARA - SRR EE R BN EITHR
K EHY AR 26,954,0007T1% + B ARD

HBRERARAT —E-RFHR

61



NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
TR EAAR & M S BRI

16 TRADE PAYABLES 16 B 5 BT RRE

As at As at

30 September 31 March

HA9H30H M3A31H

2025 2025

20254 2025%

RMB’000 RMB’000

AREBTT ARBFIT

(Unaudited) (Audited)

(REEET) (f&&aT)

Trade payables B S ENRIA 175,801 119,505
The ageing analysis of the trade payables based on invoice ERBEZAMZTNE FRENFIBERRD

date is as follows: T

As at As at

30 September 31 March

HA9H30H M3A31H

2025 2025

20254 20254

RMB’000 RMB’000

AR¥T T ARBT T

(Unaudited) (Audited)

(REEE) (fE&sT)

Within 30 days 30HA 85,306 59,060
31 - 90 days 31290H 53,801 31,565
Over 90 days 0B KAk 36,694 28,880
175,801 119,505

The carrying amounts of trade payables are denominated in B S RNFIENREER T E%1E

the following currencies:

As at As at

30 September 31 March

M9A30H M3 A31H

2025 2025

20254 20254

RMB’000 RMB’000

ARET T ARBT T

(Unaudited) (Audited)

(REEEST) (&&E5T)

EUR BT 112,934 94,279
RMB AR 43,632 16,341
USs$ 7T 11,697 1,654
JPY S| 6,431 5,960
HK$ BT 1,107 1,271
175,801 119,505
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

IR S M IS E R

17 ACCRUALS AND OTHER PAYABLES

17 BB AR H M ENRIEA

As at As at

30 September 31 March

A9 HA30H HR3A31H

2025 2025

20254 20254

RMB’000 RMB’000

ARET T ARBET T

(Unaudited) (Audited)

(REEEST) (&&5T)

Accruals for advertising and promotion B AR SHERT & A 33,832 56,076
Accrued staff cost e B TR 39,822 34,555
Other payables and accruals E b B 5RIE R EET B 17,700 9,843
Other tax payables HthERHiIA 2,762 13,537
Accrual for listing expenses EhAXEREA 2,021 4,730
96,137 118,741

Other payables are recognised initially at fair value and

subsequently measured at amortised cost using the effective

interest method.

The carrying amounts of accruals and other payables are

HitENRBUOFRAABERR - BE
PAB BRI LR B P ANGTE

et & R M A AR SRIAM ARE B T

denominated in the following currencies: BHEE
As at As at
30 September 31 March
A9H30H M3 A31H
2025 2025
2025 20254
RMB’000 RMB’000
ARBETT ARETT
(Unaudited) (Audited)
(REEFET) (8&F#5T)
HK$ BT 16,293 9,247
us$ e 4,491 2,796
EUR BT 1,801 1,452
RMB AR 73,552 105,246
96,137 118,741
18 PROVISIONS 18 1

As at As at
30 September 31 March
HA9H30H HR3A31H
2025 2025
20254 20254
RMB’000 RMB’000
AR%T T ARBT T
(Unaudited) (Audited)
(REEEST) (&5

Non-current JERNHA
Provision for long service payment RHARG 2 &E 2,063 2,127
2,063 2,127

Current BNHA

Provision of unutilised annual leave RIRF B 8,472 6,991
Other provisions HAb 3,573 3,153
12,045 10,144
14,108 12,271
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IR S M I E R

19 BANK BORROWINGS AND BANKING FACILITIES

19RITERRBRITHE

As at As at
30 September 31 March
HA9H30H HR3A31H
2025 2025
20254 20254
RMB’000 RMB’000
ARET T ARET T
(Unaudited) (Audited)
(REEEST) (a2
Bank borrowings with repayment on B 55 e 2 SR 38 R Y
demand clauses IRITIER 25,651 33,183
As at 30 September 2025, the Group’s bank borrowings were R20259F 9 A30H » "EEMEEEIR
repayable as follows: TERAT :
As at As at
30 September 31 March
H9H30H M3H31H
2025 2025
20254 20254
RMB’000 RMB’000
ARETT AREFIT
(Unaudited) (Audited)
(REEET) (aez=sE)
Within 1 year 156K 13,709 13,758
Between 1 and 2 years 15826 11,942 14,451
Between 2 and 5 years 2E54F - 4,974
25,651 33,183

All the borrowings as at 30 September 2025 and 31 March
2025 are denominated in HK$. The weighted average
effective interest rate per annum for the six months ended 30
September 2025 was 3.52% (six months ended 30 September
2024:5.53%).

The banking facilities made available to subsidiaries of the
Group are as follows:

20259 A30H & 202563 H31HHA
FRE B FIE B TTEHE « BIE 202559 A
0B IENE A MEFHERFEN RS
3.52% (B = 20249 A30R LE/NEA ¢

5.53%) o

AEAEBENB AR AORITREEMN

T

As at 30 September

As at 31 March

7A9H30A M3A31H
2025 2025
2025%F 20254
Available Facilities Available Facilities
facilities utilised Facilities utilised
ABAmE CEBARE UHARE EEARE
RMB’000 RMB’000 RMB’000 RMB’000
AR¥TR AR®BTR ARETT ARBTE
(Unaudited) (Unaudited) (Audited) (Audited)
(REEST) (RBEET) (FE&at) (f&at)
Banking facilities granted to a BRYAEE KB
subsidiary of the Group NAIKIRITRE 227,066 44,501 232,775 45,587
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IR EAAR & M S E R

19 BANK BORROWINGS AND BANKING FACILITIES 19#R{T{ERRIBITHE (&)

(CONTINUED)

The Group’s banking facilities as at 31 March 2025 were
secured and/or guaranteed by unlimited personal guarantees
from a controlling shareholder and such guarantee was
substituted with corporate guarantees since 11 July 2025.

The bank borrowings have certain covenants and undertakings
over Eternal Far East. These financial covenants include:

« Total liabilities and contingent liabilities should not exceed
two times the tangible net worth of Eternal Far East.

« Net gearing ratio, at all times, should not exceed 0.3 times.
The Group was in compliance of these covenants and

undertakings during the six months ended 30 September 2025
and the year ended 31 March 2025.

20COMMITMENTS

Short-term lease commitments

The Group had future aggregate minimum lease payments
under short-term, non-cancellable leases in relations to rental
for office premises and warehouses as follows:

AREMMM2025F3 431 HHRITRE A
—RIERIR IR A R A A BIRIERK
W HER - ZEIRBE2025F7 A 11
BB AR RIHERAE -

BRABRIARAABEITSBRBRBER
BREERENMLE

. FEEABHIREMABERHTEE
iB0.31E o

REZE2025F9 A30H IENEA MER
202563 A3 HILFE  "EBE BT
% E R R EGE o

20 7&E

REEEAE

REBERBHRATYERAEOEHT
TR EE T AR RERE R AR
o -

As at As at
30 September 31 March
MR9H30H M3 H31H
2025 2025
20254 20254
RMB’000 RMB’000
AR®ET T ARBT T
(Unaudited) (Audited)
(RE&HEST) (4 Z5T)
No later than 1 year TEBB—F 6,200 15,700
FERERERAT —ZE-AFPR
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TR EAAR & M S BRI

21 RELATED PARTY TRANSACTIONS 2"BHARS
Parties are considered to be related if one party has the fii— 75 B 1) B F ok R 45 Il 55 — 5 o ¥
ability, directly or indirectly, control the other party or exercise S AR B RS EORE R BN E K
significant influence over the other party in making financial & - NEFERAEE T o XHEREZES
and operation decisions. Parties are also considered to be &SRB - AEENFEE
related if they are subject to common control. Members of key BEKE REFTBRE TR R

management and their close family members of the Group are

also considered as related parties.

(a) The directors of the Company are of the view that the following  (a) X ATEERE > U T L ATAE

parties/companies were related parties that had transactions £2025F9830H K 2024F9H30H 1t
or balances with the Group during the six months ended 30 RNEAEAEEERZ AR

September 2025 and 30 September 2024:

Name of related parties

Eolicpap e
Mr. Lau

25%%

Mrs. Lau

ZIRXK

Mr. Lau Andy Wing Hang

FFREEE
Ms. Lau Wing Yin
Lo

Glasworld International Limited

= ERBEERAR
Gold Vision Limited

Land Pacific Investment Limited

TIBIREFRAT]

Hainan Xiayi Industrial Co., Ltd.

Relationship with the Company

BRI RA R

Chairman, executive director and controlling
shareholder

IR TES RIERIR

Mr. Lau’s spouse and controlling shareholder

B4 2 P B IR ARBS R

Mr. Lau’s son and director of subsidiaries of the
Group

Btz FRASENBARES

Mr. Lau’s daughter and executive director

Bl E K ERTES

Controlled by Mr. Lau

X85t Al

Controlled by Mr. Lau Andy Wing Hang

X 85515 55 A

Controlled by Mr. Lau and Mrs. Lau

F B4 R BIAKIES

Controlled by Mr. Lau

BEEREXARAT X85l

Shanghai Xiayi International Trading Co., Ltd. Controlled by Mr. Lau

LEEERRESERAR X855 A el

Eternal Beauty International Limited Controlled by Mr. Lau

ABEERER AR =BT A el

B&E China Holdings Limited Joint venture

AEPEZERERLDA BEMHE

The English names of certain related parties represent the R TN RANEHARN AR ESE S
best effort by the directors of the Company in translating their BEEREBEAGE  REAZSEES

Chinese names as they do not have official English names.

Eternal Beauty Holdings Limited

Interim Report 2025
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
IR EAAR & M S E R

21 RELATED PARTY TRANSACTIONS (CONTINUED) 21TBEH ARG (E)

(b) The following transactions were carried out with related (b) EZEEEE HETHRZAUT -
parties:

The following significant transactions were carried out RELE 202599 H30H & 202449 A 30
between the Group and its related parties during the six HIEAEAA - NEEEE R #EITT
months ended 30 September 2025 and 30 September 2024. INTEARS - NRARIESERE  %EH
In the opinion of the directors of the Company, the related RSN AR XGRS F R
party transactions were carried out in the normal course of B AR T R D AT o

business and at terms negotiated between the Group and the
respective related parties.

The following transactions were carried out with related HRAEE BT ST ¢
parties:

Six months ended 30 September

BZ9H30R1E<EA
2025 2024
20254 20244
RMB’000 RM/B'OOO
AREBTT ARBFIT
Salaries paid to related parties MBS N EF S 698 702
Rental paid/payable to related parties mIREES T S R R & 7,745 7,809
Sales and management fee income RE—REELENHERE
from a joint venture BEBUA 3,648 3,330
Sales to related companies MR AR E 23 18
The transactions are conducted in the normal course of ZER SR ABEBRIRPIRASEE
business at prices and terms as agreed between the Group B T 15 TE MO BAE IR AR FGETT o

and the related parties.
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TR EAAR & M S BRI

21RELATED PARTY TRANSACTIONS (CONTINUED) 21B@BHA RS (&)
(c) Key management compensation (c) TEEEEHM
The directors of the Company is considered to be the key AR ESWRARNRBINEEERE -

management of the Company.

(d) Amount due to a director (d) B¥—BESHNIE
As at As at
30 September 31 March
HR9H30H M3A31H
2025 2025
20254 2025%
RMB’000 RMB’000
AR¥T T ARETFTT
(Unaudited) (Audited)
(REGEET) (F&at)
Amount due to a director — Mr. Lau BN —REEHIE — 2E4E - (116,281)
As at 31 March 2025, balances to a director of the Group were M2025%3H31H ' ENASE—KE
unsecured, non-trade in nature, interest-free and repayable EMNEHRAEER  FEHHE  2ER
on demand and approximate their fair values. The balances BIREREER  WHHEAAEERS - H
with a director were denominated in HK$ and RMB. EENERUBTRAREE -
(e) Amounts due from related companies (e) FEUR RS N BIFRIE
As at As at
30 September 31 March
HR9H30H M3H31H
2025 2025
20254 20254
RMB’000 RMB’000
AR®T T AREFT
(Unaudited) (Audited)
(RBEET) (a3
Amounts due from related companies JE W A ESE N B FRIE 3 43,006
As at 30 September 2025 and 31 March 2025, non-trade 7202549 A30H K% 2025%3H31H -
receivable from related parties are unsecured, interest-free FE SN RIEAEER  RER
and repayable on demand. The carrying values of the balance BERERER - BHNEREEEEAAEE
approximate their fair value. The balances with related parties e o BRAR T AR T R AR ST
are denominated in HK$ and RMB. ER0
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IR S M IS E R

22 DISPOSAL OF SUBSIDIARIES 22 HENMB AT

On 22 May 2025, Eternal Holdings Limited, a direct wholly- R2025F5H822H © KRR EEEZEHK
owned subsidiary of the Company, entered into a sale and EAR]Eternal Holdings Limited E2¥g7
purchase agreement with Kering Beauté SAS (“Kering”), an % =7 Kering Beauté SAS ([Keringl)
independent third party, to dispose 100% issued share capital FIVEEHSZ  UWEAREOVDARK
of E & C Holdings Limited and its subsidiaries (“E & C Group”), 100,686,000 THEE & C Holdings
at a total consideration of approximately RMB100,686,000 Limited R BB AR ([E & CERE ) K
(“Disposal?). 2HEETRA(THESIE]) -

Upon completion of the Disposal on 30 May 2025, E & C Group FEHESRBEMR2025F5 A30HEME @ E

ceased to be subsidiaries of the Group.

&CREETBRASENMEAT -

Six months ended

interim condensed consolidated statement of financial position.

30 September
HZE9H30H
1ER{EA
2025
20254
RMB’000
AR®ET T
(Unaudited)
(RESEST)
Cash consideration (Note) BE&RE (F:E) 100,686
Carrying amount of net assets disposed HENFEERAE (56,103)
Exchange reserve released upon the disposal o 65 FRF 48 B B0 B 4 (94)
44,489
Less: professional fee paid and indirect transfer tax B SR EEE R KRR A EE
accrued #IA (1,862)
Gain on disposal of E&C Group HEE & CEEA Kz 42,627
Analysis of assets and liabilities over which control was TSN EERABEDIT
lost
- Property, plant and equipment — M - BEKF 3,625
~ Intangible assets —EmAE 216
- Right-of-use assets — [FRREEE 13,922
- Inventories - 78 22,729
- Trade receivables — B EUGIR 12,973
- Deposits, prepayments and other receivables — &S - AN HEREMEWRKIE 9,602
- Cash and cash equivalents —BekREEEY 21,480
~ Provision for long service payment — REIBRF SRt (12)
- Lease liabilities —HEaE (15,003)
- Trade payables — B SR FIE (6,287)
- Accruals and other payables — FEETE R R E M FRIE (2,887)
- Income tax payables — R ETEHE (4,255)
Net assets disposed HERNFEE 56,103
Cash consideration received BEWRSRE 90,757
Cash and cash equivalents disposed HENRERFACEEY (21,480)
Net cash inflow on Disposal for the period HRNEHEFHEEANRSRAFE 69,277
Note:  RMB9,929,000 remained outstanding as at 30 September 2025 and MizE : R202599A30H + AR#9,929,0007T 4
was recognised in “deposits, prepayments and other receivables” in the RUE - ZRIAEAE A B AR A B AR

R [1RE - AN R R E AR | g

e
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
TR EAAR & M S BRI

23 EVENTS AFTER THE REPORTING PERIOD 23 EHRSER
There were no significant events after the reporting period and BREBHEBREARREBEH WERAESKA
up to the date of this report. EIH ©
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DEFINITIONS
B

“Audit Committee”
[EZEEE

“Board”

E3-

“China” “mainland China” or
“the PRC”

[FRE ] sk [ R E A ]

“Company”

ZAVNCTN

“Corporate Governance Code”

[ ERTA

“Director(s)”

[E=%]

“Group”
[AEHE ]

“HKFRS”

[ BB RS 2ER ]

HHK$”
(&)

“Hong Kong” or “HK”
[H%5]

“Listing Date”
[ £ B A

“Listing Rules”

[ EmRA

the audit committee of the Board

EFEeERLES

the Board of Directors of the Company

ZAUNCTE & 44

People’s Republic of China, but for the purpose of this interim report and
for geographical reference only and except where the context requires
otherwise, references in this interim report to “China” and the “PRC” do not
apply to Hong Kong, Macau and Taiwan

REEARLME - ERAPHRERNIZLZEENME ABRNXESBFTIEIN -
R E S [HE ] iRt MERARNES  RFIRAEE

Eternal Beauty Holdings Limited (F#BIZRAR A F]), an exempted
company incorporated in the Cayman Islands with limited liability on 9
January 2024

BERERAERDGR - —KR2024F1 AR EHRSHST MR EREER

NG|

corporate governance code contained in Appendix C1 to the Listing Rules

LR RIS C1 B B E AT Rl

the director(s) of the Company
KRREE

collectively, the Company and its subsidiaries

ZAYNCIDSE )= PN F it

Hong Kong Financial Report Standards, as issued by Hong Kong Institute
of Certified Public Accountants

BREF AR R MO BH GRS LR

Hong Kong dollars, the lawful currency of Hong Kong

BERAEEREET

the Hong Kong Special Administrative Region of the PRC
P EEBRRIITHER

26 June 2025
202596 A26H

The Rules Governing the Listing of Securities on the Main Board of the
Stock Exchange
B PT EIRE S L AR A

HBERARAT —E-RFHR
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DEFINITIONS
B

“Model Code”
SN

“POS”
[POS |

“Pre-IPO Share Option
Scheme”

[BRAREBEERERETS

“Prospectus”

[ B =R ]

“RMB”
AR

“Share(s)”
[H17 |

“Share Option Scheme”

[FERrERt &l

“Shareholder(s)”
[ |

“Stock Exchange”
[ B 22 T
“subsidiary(ies)”

(M~ E

woy”
[%]

Eternal Beauty Holdings Limited

the model code for securities transactions by directors of listed issuers as
set out in Appendix C3 to the Listing Rules
FTRAIMSRCIFTE LT EITAE R ETRE SR HHIFETA

point of sale, a time and place at which a retail transaction is completed
HER - TREER FHHRHE KB

the pre-1PO share option scheme approved and adopted by the Company
on 18 June 2024
RATF2024F 6 A 18 B AW ERANH) B IR A5 2 & i g AT &

the prospectus issued by the Company dated 18 June 2025
AR B A2025F6 A18 AMBRETE

Renminbi, the lawful currency of the PRC

FEIEEEEARE

ordinary share(s) of HK$0.001 each in the share capital of the Company
RARIRAPGREE.001 T BBk

the share option scheme approved and adopted by the Company on 6 June
2025
RARIAR 202596 A6 B &I SR e B Rt ]

the shareholder(s) of the Company
RARIRE

The Stock Exchange of Hong Kong Limited
BEEBMAR I AR AT

has the meaning ascribed to it under the Listing Rules

HA EMARRAETRRE

per cent
Btk

Interim Report 2025
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