STRIVE TO
GROW BEYOND
BOUNDARIES
FEHEE » B AA

INTERIM REPORT
2023/24 FHEIERE

(Incorporated in Hong Kong with limited liability)
(REBEMELNERAE)
Stock Code BA 5% : 2217

t J T .
INTERNATIONAL ﬁf?@ S

Tam Jai International Co. Limited
E(FBIRBRAE



CONTENTS
S

2

10

30

32

36

37

61

Corporate Information

rEER

Financial and Operational Highlights
MRS e

Chairman’s Statement

FRERE

Management Discussion and Analysis

(SR eSS

Independent Review Report to the Board of
Directors of Tam Jai International Co. Limited
R FRERER A EE B ERRE
Unaudited Consolidated Statement of Profit or Loss
FEBIZITEBmR

Unaudited Consolidated Statement of

Profit or Loss and Other Comprehensive Income
KB E R REMEERER

Unaudited Consolidated Statement of

Financial Position

REBIZIGREMHIRRR

Unaudited Consolidated Statement of

Changes in Equity

FEB IR B BER

Unaudited Condensed Consolidated

Cash Flow Statement
REEZBRGERSRER

Notes to the Unaudited Interim Financial Report
RSB ZP IR S

Corporate Governance and Other Information
EEAREMER




RATE INFORMATION

BOARD OF DIRECTORS
Executive Directors

Mr. Lau Tat Man (Chairman)

Ms. Chan Ping, Rita

Mr. Yeung Siu Cheong (appointed on 31 May 2023)

Ms. Lung Man Wai (resigned on 31 May 2023)

Non-executive Directors
Mr. Sugiyama Takashi

Mr. Tomitani Takeshi

Mr. Someya Norifumi

Independent Non-executive Directors
Mr. Lee Kwok Ming

Mr. Loo Kwok Wing

Mr. Yeung Yiu Keung

AUTHORISED REPRESENTATIVES
Ms. Chan Ping, Rita
Ms. Sin Man Yan

COMPANY SECRETARY
Ms. Sin Man Yan

AUDIT COMMITTEE
Mr. Lee Kwok Ming (Chairman)
Mr. Loo Kwok Wing

Mr. Yeung Yiu Keung

NOMINATION COMMITTEE
Mr. Lau Tat Man (Chairman)

Mr. Lee Kwok Ming

Mr. Loo Kwok Wing

Mr. Yeung Yiu Keung

REMUNERATION COMMITTEE
Mr. Loo Kwok Wing (Chairman)

Mr. Lau Tat Man

Mr. Lee Kwok Ming

Mr. Yeung Yiu Keung

COMPANY WEBSITE

www.tamjai-intl.com

BT
BITES
BERKEE (2/R)
EE 3 s

BLEXE W2 _=FHB=+—HEZMD
EXEZEz+ (WIZZ=FAB=+—H&MD

FRTES
ANE-F ik
EAREEE
RBRIPIEE

BIERITES
FEBRE
EEHRE
B E

EEAR
EE 3 s
PR L

YAGIE
PR L

BREEG
FEPKEE (2/7)
BESSEE
IR

REEET
BERSLE (2/7)
=EASEE
EEREE
IBIESRSCE

nHESE
ERREE (ZF)
BEREE
FEIPEE
IR

AR

www.tamjai-intl.com

2 TAM JAI INTERNATIONAL CO. LIMITED Interim Report 2023/24



REGISTERED OFFICE AND PRINCIPAL PLACE OF

BUSINESS IN HONG KONG
8th Floor of D2 Place ONE
No. 9 Cheung Yee Street
Cheung Sha Wan
Kowloon
Hong Kong

HONG KONG SHARE REGISTRAR
Computershare Hong Kong Investor Services Limited
Shops 1712-1716, 17th Floor

Hopewell Centre

183 Queen’s Road East

Hong Kong

PRINCIPAL BANKERS
Bank of China (Hong Kong) Limited
No. 1 Garden Road Central, Hong Kong

Hang Seng Bank Limited
83 Des Voeux Road Central, Hong Kong

Standard Chartered Bank (Hong Kong) Limited
32/F, 4-4A Des Voeux Road Central, Hong Kong

The Hongkong and Shanghai Bank Corporation Limited
1 Queen’s Road Central, Hong Kong

AUDITOR
KPMG
Public Interest Entity Auditor

registered in accoraance with the Accounting and Financial Reporting

Council Ordinance

STOCK CODE
2217

CORPORATE INFORMATION

AR AR

AMNEEREREEENSE

E

-

R E

R&EAE

D2 Place ONE 818

EFERPIBRERE
ERPRESBELEERAT
5B

EFKER1835
XLl
17181712-17165% &

EBERIRT
FREISRIT (B %) AIRAF
FB I EE 15

BERITHERAE
BBEHETS3NR

BITIRIT (B8) BRAE
BB EEIE P4-4ATE3218

EBLBESRITARAR
BEBERANETRIR

¥ BXET

EEAE SRR

B R HERBH T 22
AR it B AR AT

Rz {7 X5

2217

EFEEERAS  2023/24 PHRE 3



FINANCIAL AND

OPERATIONAL HIGHLIGHTS

PALH

nI

M RE&=EEE

REVENUE
Uy 5

HK$'000 F#& 7T

39.7%
48.6%
48.4% 42.9%
60.3%
51.6% 51.1% 51.4% 2
|
1H2021 1H2022 1H2023 1H2024
SR FR¥F DT oFPYF Do SF R CECMERYE
825,954 1,181,494 1,261,721 1,387,369

e Takeaway and delivery®

SNEBEERKREIRO

/ Dlne in /

PROFIT AND PROFIT MARGIN
FOR THE PERIOD
HA R @ ) B B R =

HK$'000 F# 7T

18.9%
11.7%
o
i’ 5.9%
1 H2021 1H2022 _ 1H2023 1H2024
—HFEHF DT oFEEF TS ERF CRCNEREE
156 232 137,871 82,775 81,629

orders fulfilled through online delivery platforms.

Takeaway and delivery comprises takeaway orders made at the restaurants and delivery

INTERNATIONAL RESTAURANT
NETWORK

Number of restaurants

29 38
7
184
179
1 150
| | |

EBEHE

1H2021 1H2022 1H2023 1H2024
SESFLEF CPo_FLEF SB-SFLYF SRSMELYE
131 157 208 222

¢ Mainland China and overseas markets

PEIAM KIS

¢ Hong Kong
N

Y /

EARNINGS PER SHARE (Basic earnings)
SREF @szm)

HK cents &1l

15.6
13.8
I 6.2 6.1

1H2021 1H2022 1H2023 1H2024
TECFLNF DT CFPYF DT SF LT CRCNFLEEF

1 BEREETIMNI EENIEREBELIETE
TSN EEIRETE o
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FINANCIAL AND

OPERATIONAL HIGHLIGHTS

MBEREERE

Six months ended 30 September

BEAA=THILAEAR

Change in
2023 2022 percentage
—E-=F 2T BALES)
HK$’000 HK$’000 %
FET FET
(Unaudited) (Unaudited)
(RREIX) (CRE&EZ)
Consolidated statement of profit or loss #ZFAaIEHER
Revenue & 1,387,369 1,261,721 10.0%
Profit before taxation BR#R A1 E A 101,622 101,413 0.2%
Profit for the period FAREF 81,629 82,775 —1.4%
Profit margin A= 5.9% 6.6%
Adjustment for non-HKFRS measure: TIEE B BRESER
FFEEHUTRE !
Less: Government subsidies L BT AR 181 50,589 -99.6%
Profit for the period excluding government  HBRS &R (i BREX AT
subsidies"® HERG) 0O 81,448 32,186 153.1%
Profit margin excluding government FIBE (MERET
subsidies®® HEAG) @O 5.9% 2.6%
Per share data (HK cents) SR EIE GB)
Basic earnings EAREF 6.1 6.2
Diluted earnings BERT 6.1 6.2
At At
30 September 31 March Change in
2023 2023 percentage
iy iy
s —— —F—=
AB=+H =HB=+—H Epalan=L)
HK$’000 HK$’000 %
FET FET
(Unaudited) (Audited)
(REBEZ) (2= Z)
Consolidated statement of financial FERBIKRAR
position
Non-current assets ERBEE 1,225,531 1,161,080 5.6%
Current assets MENEE 1,469,900 1,513,927 -2.9%
Non-current liabilities JEmEAaA 563,752 502,625 12.2%
Current liabilities mENAaE 650,144 630,534 3.1%
Capital and reserves BEAR K EE 1,481,535 1,541,848 -3.9%
Key financial ratios FTEMBLEE
Current ratio® TRENEEE® 2.3 2.4
Quick ratio® RENLEZEO 2.2 2.4
Return on assets® B EDHZEKO 6.1% 5.4%
Return on equity™ B FREO 10.8% 9.1%

E(FEEARAT 2023/24 RHARE
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FINANCIAL AND
OPERATIONAL HIGHLIGHTS
MHERECERE

Notes:

Profit for the period excluding government subsidies is a non-HKFRS measure, defined
as profit for the relevant period deducting government subsidies, which are
non-recurring income.

Profit margin excluding government subsidies is a non-HKFRS measure, calculated
based on our profit for the relevant periods excluding government subsidies divided
by our revenue for the corresponding periods and multiplied by 100%.

The use of non-HKFRS measure is helpful for investors to understand the Group’s
operating results. Same as other non-HKFRS measures used by the Group, the use
of such item has limitations as an analytical tool. For details, please refer to the
paragraph headed “Performance of restaurant operations — Non-HKFRS financial
measures — Operating profit and operating profit margin” on pages 17 to 19 of this
interim report.

Calculated based on our total current assets as at the end of the relevant periods
divided by our total current liabilities as at the end of the corresponding periods.

Calculated based on our total current assets less inventories as at the end of the
relevant periods divided by our total current liabilities as at the end of the
corresponding periods.

Calculated based on our annualised profit for the relevant periods divided by our
average total assets as at the beginning and the end of the corresponding periods
and multiplied by 100%.

Calculated based on our annualised profit for the relevant periods divided by our
average total equity attributable to our equity shareholders as at the beginning and
the end of the corresponding periods and multiplied by 100%.

HARE R (PR B 4B BS) Th SR B BB B S #E B 5t
B> EEAEMBEENINABAHEL > BIFEEN
L ON

FURE (MBRBUT AL THIFE B B IRS 2RI & »
TRHRAR A A IR F) (MBRBUT R PR BB B
FeLA100% 5T & ©

ERFEBYBREERNFEBENNREE THEE
ENEEER —WAERRBUEMIEEBHBR
SEAFE  ERZFHERBFEADNTIARER
IR FBEASZRAFHREEITE IR EREEXE
B - FEBYBREENFBHE — KEMNERE
EREE —R-

RIFERA BRI EERERUBRAROR
PBEGERE -

RIFER BRI B EERERF MR UBAH
RORBEEBETH -

R FARAHARI BV E 1L B FI R LU R B HA %) K BR R MO 715
EEBEBFRU100%tH ©

TR IR AB R AR B G A R LU 2 IR SR S R B AR e
ARG TR E BIRU100% 51 H
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AN'S
ENT

EMERGING STRONGER FROM PANDEMIC
Five years ago, | took the helm of Tam Jai International Co. Limited (“TJI”,
“Tam Jai International” or the “Company” and together with its subsidiaries,

» o«

the “Group”, “we”, “us” or “our”) with a clear vision in mind: to expand our
presence beyond Hong Kong and secure funding through an initial public
offering, enabling us to bring the distinguished home-grown “Tam Jai Taste”
all over the world. In the first chapter of our journey, we made significant

progress towards our goals.

We have not only weathered the perfect storm from the unprecedented
pandemic, but also emerged bigger, stronger and more resilient. Over the
past three years, even in the face of social distancing measures, we have
successfully grown our restaurant network to 222 restaurants as of 30
September 2023, with record-breaking revenue every year since 2019. This
success is a testament to our agile management and operations, effective
business strategies, and relentless dedication to innovation in every aspect of
our business.

The six months ended 30 September 2023 (“1H2024”) has been no
exception. We have sustained growth in both revenue and our restaurant
network, building upon the momentum generated in the fourth quarter of the
financial year ended 31 March 2023 (“FY2023”). In 1H2024, our Group’s
revenue rose by 10.0% as compared to the six months ended 30
September 2022 (“1H2023”) to HK$1,387.4 million with an expanded
2023,
representing a net increase of 14 restaurants year-on-year. Profit excluding

restaurant network of 222 restaurants as at 30 September
government subsidies (a non-HKFRS measure) for 1H2024 jumped by
153.1% year-on-year to HK$81.4 million. In Hong Kong, our operating profit
margin (a non-HKFRS measure), representing revenue less restaurant and
central kitchen costs and excluding costs attributable to headquarters and
office, stood high at around 20.2%. This achievement further solidifies TJI's
position as one of the leading players in the food and beverages (“F&B”)
sector in Hong Kong.

To share success with the Company’s shareholders, the board (the “Board”)
of directors (the “Director(s)”) of the Company has resolved to declare an
interim dividend of HKB.0 cents per share of the Company (the “Share(s)”)
for 1H2024 (1H2023: Nil), representing a payout ratio of approximately
49.2%.

FE e 1R - B
AANBERBEBTEARERAT (EFER %
rEAT  EFENEATRE S RE N R
) BEE TENASR  wAEEEBEREE
TEBERABEEEEES  ERMEREHE
{Fok) BB RS MRS - EEESENERE -
RMAEBRESENETERER

BT ERAELNBREIEES T &G 85 E
R BESFEENERF - BA=F > EEYH
R REE TR SR VPR > P AR B B AR AR AL
WERE222BERE (W _E_=ZFhLA=+H) >
WEZIE—NFE > SEFENKREHSERRMNS °
HE—mmpt R FIEEEENEE EREFREE
FEEBEHEBREIFAERE o

BE_ZE-—FNA=-+tHLEAER (ZEZWE
FHE) TEAN c KIERECS_=F=A=1
—HIEFBREE (ZEZZMREE)) FOEEMN
WINEAEE > AEBERIWE M B BEES T B IRFEY
o ZZIME L5 AEANKRGREZ T
“THEAA=HHIERER (ZEZ=FL4%))
BIN10.0%E1,387 48R B ERBEEIEER
22EE (M =FNLA=1H) > B FE
R14BERE - —T T UFE EXEMET GHBRERA
WAL (—EFSEM B REENFE) BB
153 1% E814EEE T  BEEEBNKLEFBHZ
(—IBFEARVBREENG2) BINRBEBRNF
RETE A B PR 48 30 R M B AR IR (S & R IR
STH) EH202% 8 m KT o thIBRIE— P B E
EBTEMRIEATBENERBLENHUA

AERANFRREZRR > ARFES ((EF) g
(TEEE) BRER_S_ME FHEENTERE
ERAATRRD (TRRH1) 3.08MW (ZEZ=F ¥
F ) IKEELNA49.2% o
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CHAIRMAN'S
STATEMENT
TREBS

STRENGTHENED FOUNDATION

Beyond Hong Kong, as we sought to replicate our successful model in other
regions, we encountered various challenges, both significant and minor ones.
These challenges encompassed increased competition in the mass market
segment, evolving consumer preferences, global inflation and a softening
economy. These factors have impacted our overseas expansion plans and
the pace of building brand awareness and making local adaptations in these
markets. Nevertheless, by overcoming these challenges, we have not only
developed capabilities in running a restaurant business in different cultures
and countries, but also strengthened our infrastructure, management team,
and international operating systems to equip us to fly higher and farther.

During our journey of growing beyond our home market, we have obtained
resounding affirmation of the huge growth potential through extensive market
research, strengthening our brand competitiveness. Our noodles, soup,
spiciness, services, and standardised operating model have demonstrated
remarkable adaptability in every market we operate in. We are improving
restaurant layouts and adjusting our menu to make our brand and culinary
offerings more appealing to local customers in Mainland China, which
remains our vital market. This model will serve as a blueprint for accelerating
our business presence in other overseas markets and expediting our
expansion into upcoming new markets.

SCALING NEW HEIGHTS WITH NEW BUSINESS
MODELS

As we reflect on our achievements, we are thriled to announce the
commencement of a new chapter, brimming with exciting possibilities.

In this new chapter, our strengthened management team empowers us to
explore different partnership approaches in our expansion plan. Firstly, our
primary focus is to realise our plan to enter the Australian market with a
fresh business model. To achieve this, we have established a joint venture
("JV”) and entered into a JV agreement with ST Group Food Industries
Holdings Limited (“ST Group”), a company listed on the Singapore Stock
Exchange and a renowned expert in the F&B business in Australia and New
Zealand. This strategic collaboration allows us to venture into this new
western market through the restaurants operated by the JV, with a potential
franchise model under negotiations. By leveraging the JV partner’s franchisee
network, established infrastructure and proven track record of our JV
partner, it is expected that we will be able to enter the Australian market at
lower initial investment and set up costs, as well as reduced risks. We
believe that not only would this partnership enable a faster expansion in
Australia, but it would also establish a solid foundation for future forays into
other western markets, propelling our mission to bring the “Tam Jai Taste”
to the world.

EEBHER

EEBLUOMITE > ERMASBRRRIERNERE
HitE sy - @B ARV E > 81X
WS EENHRIME HEESFEE « 238
MRABRACHERSS - WERREXBIRFIBBEIH
RS EIURERBENEENBINTG BRI
Tk BEWIL > RAOITEERILENE > R
HERBRXEREREEEREBNES » BE—
TEREAEENERRH EERRKBERCEE
R BHRAIKRREESER

THELEBEMPNERIEET > BBEZTH SN
0 BRT IR MEHRE S RPITEEAEERN R
BESEXRIERET - RABOKE 5 BE IR
BRRECAERAELENE T HMBH @B
FES] - M ENEBEBR RABREME » £RM
M R R B A K E B 25 E At R At R
BRRS| ] o IR TR B IEMEET BN
B BBRAENTHIENER -

MEBEABRAISIE

LB FIBEMRTHEE - RFIRAEMEFE
REMBBEINRE - Bne AIRBRIERE D -

EMEET  EEERKCIEARE )  BAEEER
EURRINE1ER UREMIBIRSE - KANEE
EBEERBEUEMERENEE NS o At
FPIELST Group Food Industries Holdings Limited
(TST Group] > PRI B HRZET LM AE U
FBEMNEHEREBNNEZER) RII—KE
ENE (TEERTF) T a8 S LEEEE
FERMESEEEARAKENERE kU ETEES
HEBERTCEREAERTRN — AERFREN
FaA MG o EEEERHNRTEEMA% BT
ROE R I & BB A48 » FAITERSE AR 9 4G
BE KRB A EE RIS > M FEE R o 3
HEE LB S ERER IR MM > 75
FARKEEREMASMSETEEEN  HHR
978 B (F bk BRI H RE MBI e o
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In Southeast Asia, we have made progress by entering into a memorandum
of understanding with BVCUISINE Inc.,
conglomerate, Suyen Corporation (“Suyen”), regarding the proposed entry

a subsidiary of the Philippine

into the Philippine market through potential franchising arrangement. With
Suyen’s extensive experience in operating five restaurant brands and their
well-established business network within their conglomerate, their profound
expertise in the local market will undoubtedly be an asset to our global
expansion plan.

In our core market of Hong Kong, we are embarking on a new venture with
a multi-branding strategy. Building on our success in providing store
management services for the Japanese udon noodle brand “Marugame
Seimen”, we have entered into a franchise agreement with a subsidiary of
Toridoll Holdings Corporation (“Toridoll Japan”), a controlling shareholder of
the Company, regarding operating restaurants under the brand name of
“Marugame Seimen” through franchise arrangement in Hong Kong. This
strategic partnership marks a significant milestone as we expand our brand
portfolio while leveraging synergies with our controlling shareholder.
Moreover, this pilot programme is expected to pave the way for further
exploration of brand portfolio diversification and driving overall business

growth for the Group.

ACKNOWLEDGMENT

| 'am honoured to lead Tam Jai International, working alongside a dedicated
management team and workforce. Together, we will forge an even more
resilient, agile, and innovative company. | extend my heartfelt gratitude to our
valued customers, business partners, suppliers, employees, families and
friends. Your unwavering support, tireless efforts and trust have been
instrumental in enabling us to overcome challenges and embark on new and
innovative ventures. Hand-in-hand, we have achieved significant milestones,
and together, we will continue to explore new horizons, ensure sustainability,
and generate stable returns for all stakeholders. Thank you for your

continued support.

Lau Tat Man
Chairman of the Board and Chief Executive Officer
Tam Jai International Co. Limited

CHAIRMAN'S
STATEMENT
ETRES

AEBMIEEFEEMSTAER  BHEFRER
1 2 Suyen Corporation ("Suyen]) It B A S
BVCUISINE Inc. ph#t B B B sT A8 S R T B
BEDBI M FREETIE o SuyenRIFKE AEE
Mg CRYEE  HRebXEERNEATEX
B HEHEMHIENEENREREAER
S8 2HIERA B BERER ©

o) o

N

AERMNZOTE — &8 HAEUZREERRE
FE—IENER - BRERMADABRSLERMS
MR B SR IREEHEIERY > RASHAAEE
f% A% B Toridoll Holdings Corporation (T Toridoll H
A ]) N—FREM B A B LT R E W 0 BIRFET
RERAESELE TR REER o LI
BEFRSE—EEZERE | MR ERRKRER
B E LR R GEAES o i > RFHRZIIESLES
FrElAINAREEREASNL T EHEESARERDN
RS ETFIL R ©

IS 344

AANRKR=AERERFEIE > WHE—BFH T IE5
AN ERENE T EITH - SZROLWHS
RMEETE—HERH - BEREBRIENHNR
Bl RAEARBRE  EBBH HEF BT
EBRETREBUARHBERS - BH BTED
X5 EEMHRERMANEE > IR
8 B EZRIRANTBIIRIE - P T ILE > AT %
BEZERE > KRR EBR OB IRBIIER
R BRUFEERRAMAFHDESRRBEM
oo R BT WA !
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GEMENT DISCUSSION

\NALYSIS
N 5w S 0 AT

aliis

BUSINESS OVERVIEW

Entering the financial year ending 31 March 2024, the COVID-19 pandemic
became a bygone, with social distancing measures lifted and borders
reopened in Hong Kong and Mainland China. This created new opportunities
for F&B operators as well as the Group, which has successfully navigated
through the challenges and emerged stronger.

For 1H2024, the Group’s revenue reached HK$1,387.4 million (1H2023:
HK$1,261.7 million),
compared with 1H20283. The increase was mainly driven by the net additions

representing a 10.0% year-on-year increase as
of 14 restaurants into its network, along with comparable restaurant revenue
growth in Hong Kong. As of 30 September 2023, the Group operated an
extensive restaurant network of 222 restaurants, covering Hong Kong,
Mainland China, Singapore, and Japan.

In addition to the satisfactory performance in Hong Kong, it is also
noteworthy that the Group reported a narrowed operating loss at the
restaurant level, representing revenue less restaurant and central kitchen
costs and excluding costs attributable to headquarters and office, for the
combined markets outside of Hong Kong, down by 68.3% to HK$5.3
million, mainly driven by the improved business performance in Mainland
China and Japan.

On cost control, despite various geopolitical incidents exerting notable
pressure on the global supply chain, the Group was able to maintain a
relatively stable cost-to-revenue ratio for its cost of food and beverages
consumed. Such accomplishment was made possible through the Group’s
meticulous inventory control practices, standardised operations and agility in
procurement and supply chain management, which facilitated a reduction in
both food ingredient expenses and logistics costs as a percentage to
revenue. The Group also implemented initiatives such as strategic price
adjustment, product substitution and supplier network expansion, in order to
proactively address and minimise potential risks arising from the supply
chain.

E3 01
BABEZE_Z_NME=B=+—HILEFEFE > 1t
EEERCOVID-19ZIBMEIE - BEE T R EEREEH
ECH » RBIMIERRE > AEEAERTANEESR
R SRATIE  MAEE TR = RZIENPE
BRER-

RIZTWHF E¥F > REBNWGEIE387.488
BT (CE_=FFL¥E 1261.7HEBEBT) * 8
TR ZF FHEREMN10.0% - LIBEEFES
FEBMNEBREEFIEIN4EFES > IRERSE
BHAEREERGIEE - N IE=FLA=1+
B> AEEKEBER £5MAKBES S
FREI P ~ BTN R B A o

BT EBNEES NRESIN BR—RENZE > EF
Bt R AATSEBNEENSEEH T £&H
EEBLUIMNHSNEEHE (BEEm RNRE
BN REE N A RIMFES RN EERGERR
Bl as) TRUAE68.3% E5.3B B H T ©

PUAIER S E - BE S RUMGEUAE 4 H 2 IRHAE
BB ERS  MAEBENFER R AR
FEWE LR AIRFEE TR - 2EEBBE
ZIRFRERILEE > BEBENEFEERR
BRECKERA LB ENVRBEHEEEE > 1M
R BB R A SR B 2L o AEH
THERRBIEEERE  SRemEAnkiEfAE Mg
FEREEERE  URBREE KSR EHEEE
EREERR
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MANAGEMENT DISCUSSION

In addition, the Group effectively sustained stability in its team and
operational costs even in the face of challenges such as labour shortage and
the overall F&B changing dynamics. The Group has continued to enhance
staff productivity and efficiency through the implementation of smart rostering
system and streamlined production processes in restaurant kitchens,
benefitting from robust support from its central kitchen operations. As a
result, the staff cost-to-revenue ratio also remained stable, underscoring the
Group’s commitment to maintaining operational efficiency and cost control.
During 1H2024, the Group recorded profit for the period of HK$81.6 million
(1H2023: HK$82.8 million).

government subsidies (a non-HKFRS measure) increased by 153.1% vyear-

The Group’s profit for the period excluding

on-year to HK$81.4 million.

To share success with the Company’s shareholders, the Board has resolved
to declare an interim dividend of HK3.0 cents per Share for 1H2024
(1H2023: Nil), representing a payout ratio of approximately 49.2%.

Regional Analysis — Hong Kong
Despite emerging from the shadow of the pandemic, the catering industry
still saw a complex, dynamic, and challenging operating environment in
1H2024. Although social distancing measures were totally lifted during the
reporting period, the industry experienced slower-than-anticipated revenue
growth due to an obvious number of local residents traveling abroad, driven
by pent-up demand. Furthermore, there has been an increase in weekend
visitors to neighbouring cities in Mainland China. On the other hand, cost
inflation and labour shortage continued to burden restaurants alike.
According to data from the Census and Statistics Department of the Hong
Kong Government, the average nominal wages in Hong Kong reported an
increase of 3.5%, of which accommodation and food service activities rose
by 4.1% in June 2023 compared to a year ago.

Nonetheless, the Group demonstrated agile, resilient, and innovative
management, allowing it to maintain its prominent market position and attain
steady growth in the various phases surrounding the pandemic,
encompassing the pre-pandemic era, throughout the pandemic’s course, and
into the subsequent period. In the past five financial years ended 31 March
20283, the Group reported a compounded annual revenue growth of 12.0%
in Hong Kong, despite the severe impact of the COVID-19 pandemic and
In 1H2024,

continued with another set of stellar performance, with revenue from Hong

tremendous changes in the industry landscape. the Group
Kong increased by 8.2% year-on-year to HK$1,296.1 million, primarily driven
by the improvement in comparable restaurant revenue performance since the
fourth quarter of FY2023, where a year-on-year increase of 2.9% has been
recorded for 1H2024. Notable improvement was observed in the commercial
areas as a result of the growing number of commuters returning to their
physical offices after the pandemic.

AND ANALYSIS
EEESN® KD

5N > EE TR ARBERBET DG SBESFH
BT AERNEARMERFERREEMARE

BERPREEMNABAZE  URBBEMNEER
FIERIEHEREREEERE  AEEE L,G—*;%Ek

FETEENME  WE T AU LS
REFFRE f&é“ztx%%ﬁ &%%i?ﬁz%&ﬁk$?ﬂ
Ble RZZTZIUE ¥ F > REBBRSHBIER
&6%%%EL_7:_¢i¥¢ 82.8E BB
7o) o AEEEM AR AR (MPREFF R (—BIES
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MANAGEMENT DISCUSSION
AND ANALYSIS
EEEHN® KD

In terms of network, there were 2 net openings in Hong Kong in 1H2024,
with the total number reaching 184 restaurants as of 30 September 2023,
strategically located across residential and commercial areas, as well as
bustling shopping districts. The well-balanced footprint allowed the Group to
navigate the challenging market environment and deliver growth, while
playing a pivotal role in expanding its reach to capture an increasingly
diverse customer base.

To drive further growth on the enlarged revenue base and aiming at raising
the relatively lower average daily number of bowls served per seat during the
traditionally less busy periods, the Group strategically expanded its product
offerings with the introduction of afternoon tea set “Me More Tea Set” in
July 2023, which expanded its target customers to a wider base of
demographics. The strategy proves to be a success, contributing to the
increase in average daily revenue per restaurant during 1H2024.

Besides, the Group also extended the business hours of its restaurants,
launched attractive promotions, and engaged a new aggregator, KeeTa, to
grow its comparable restaurant revenue. The introduction of premium
toppings, new snacks, special drinks and adjusted menu pricing also
increased the average customer spending during 1H2024 slightly by 0.8% to
HK$61.6, the increase of which was partially offset by the lower average
spending for the afternoon tea sets as well as the impact from promotional
offers aiming to stimulate revenue due to weak consumption sentiment.
Thanks to the successful business strategies, enhanced operational
efficiency, and effective cost control, operating profit margin of the Group’s
Hong Kong business improved to 20.2% during the 1H2024, compared to

19.4% in 1H2028.

Regional Analysis — Mainland China

Beyond the initial surge in consumption, the Mainland China market

remained sluggish in general, with uncertain market conditions, softening
economy and high unemployment rates casting doubts on daily spendings.
In particular, urban unemployment rate has maintained at above 5% in
2023, with youth unemployment rate hitting record high of 21.3% in June

20283.
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MANAGEMENT DISCUSSION

During 1H2024,
restaurant revenue in Mainland China, primarily attributable to challenging

the Group encountered a slight decline in comparable

market conditions in Shenzhen, the location of the majority of the Group’s
comparable restaurants in Mainland China. The economic slowdown in
Shenzhen adversely affected consumption sentiment, leading to reduced
customer spending. Additionally, the intense competition in the region, where
our competitors offered more substantial discounts to customers, further
impacted our revenue performance. Recognising the need for a change in
store strategy, the Group took decisive action by closing three
under-performing restaurants in Shenzhen, and made a strategic shift to
redirect its expansion focus to Guangzhou and other second-tier cities in the
Greater Bay Area (“GBA”), capitalising on the lower operating costs and larger

domestic populations in the pursuit of scale and improved profitability.

During 1H2024, there were 7 new openings in Mainland China, primarily
and Zhuhai. As of
the Group had 24 restaurants in Mainland China,

located in Guangzhou,
30 September 2023,

among which,

Dongguan, Zhongshan,
the number of the Group’s restaurants in Shenzhen was
reduced to 10 after closing 3 underperforming restaurants during 1H2024,
with the remaining 14 restaurants located in other cities in the GBA. The
new restaurants demonstrated satisfactory financial performance. This did not
only contribute to a substantial increase in the Group’s revenue from the
Mainland China market during 1H2024, up by 58.6% as compared to
1H2023. Improved business performance also enabled the Group to narrow
its operating loss in this market.

The Group remains steadfast in investing in the Mainland China market, and
is expecting notable opportunities in the F&B sector as the economy
During 1H2024,
introducing local food offerings, streamlining the supply chain through local

recovers. the Group advanced localisation efforts,
sourcing, and implementing marketing campaigns on popular social media
platforms like TikTok and Xiaohongshu to increase brand awareness in

Mainland China.

AND ANALYSIS
EEESN® KD
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MANAGEMENT DISCUSSION
AND ANALYSIS
EEEHN® KD

Regional Analysis — Singapore

The F&B industry in Singapore has been hindered by the significant labour
shortage, which has been magnified by the increasing number of new market
entrants. As a result, the Group’s business in Singapore experienced a
decrease in comparable restaurant revenue performance during 1H2024,
primarily attributable to the understaffed operation. The Group scaled back
its expansion efforts and added only one new opening in 1H2024, bringing
the total number of restaurants in Singapore to 11 as of 30 September
2023. Overall,
Singapore market during 1H2024 as compared to 1H2023.

there was an increase of 38.8% in total revenue from the

The Group also focused on localising its menu and optimising its raw
material supply chain in order to drive better customer acquisition and
spending. Going forward, the Group will consider further openings after the
existing operation ramps up, taking into account the prevailing market
conditions and the ability to address the labour shortage challenges.

Regional Analysis — Japan
The Group’s business in Japan saw a year-on-year revenue growth of
22.2% during 1H2024, with similar growth in comparable restaurant revenue,
driven by the addition of delivery channels and enhanced operational
standards and efficiencies, as well

as a growing brand profile. Key

operational metrics, including the average daily number of bowls per seat
and average daily revenue per restaurant, also experienced significant

double-digit growth.

These improvements were led by the Group’s new local management team,
which successfully launched various localisation projects to highlight the
Noodle”.
remained at three during 1H2024, the Group collaborated with a new

positioning of “Hong Kong No.1 While the restaurant count
delivery partner, Demaecan, in June 2023. This collaboration expanded the
Group’s reach and generated incremental revenue, leading to an enhanced
average daily number of bowls per seat within its existing network. As a
result, combined with the revenue generated from Uber Eats, delivery
revenue in the Japanese market accounted for approximately 16.7% of the
total revenue in Japan in 1H2024. Benefitted from the increasing economies
of scale and stringent control on staff and food cost, the overall operating

margin in Japan recorded an uptick during 1H2024.
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MANAGEMENT DISCUSSION

SUSTAINABLE DEVELOPMENT

On top of business expansion and improving performance, the Group also
places a strong emphasis on sustainability to drive long-term development.
The Group made significant progress in phasing out single-use plastic cutlery
by implementing a new takeaway cutlery policy, where single-use cutlery is
only provided upon customers’ request starting in October 2023. In addition,
the Group replaced plastic cutlery with eco-friendly alternatives for takeaway
customers, in order to cut back on single-use plastic in its daily operation.

To go one step further on its commitment to reduce food waste, the Group
expanded its efforts to cover 40% of the Group’s restaurants in Hong Kong
in its food waste collection and recycling initiatives. Besides, in view of the
municipal solid waste charging policy, which is expected to take effect in
April 2024, the Group is actively exploring cost-effective measures to
mitigate other forms of solid waste. These initiatives should not only help the
Group to generate savings on waste management in the long-run, but also
align with its vision of a low-carbon business.

OUTLOOK AND STRATEGIES

In the future, the Group will continue to expand its business footprint in
existing and overseas markets. As for the Australian market, as disclosed in
the announcement of the Company dated 1 November 2023, the Group has
established a JV and entered into a JV agreement on 31 October 2023 with
ST Group, in Australia. TJI
indirectly holds a 49% stake in the JV, which is also currently under

an established F&B group headquartered

negotiations with the Group for a potential grant of master franchise rights of
the TamJai SamGor Mixian (F2{F =8FEK4R) (“SamGor”) brand in Australia and
New Zealand. Listed on the Singapore Stock Exchange, ST Group holds
exclusive franchise and license rights to nine internationally popular brands,
including “IPPUDQO”, “Gong Cha”, etc., with a total of 173 outlets across its
key geographical markets.

Australia marks the Group’s first foray into a western market. Comparing to
setting up self-operated restaurants, the adoption of JV and franchising
model would enable the Group to leverage JV partner’s expertise and local
market connections for market entry activities. ST Group’s support in supply
chain management, central kitchen and logistics support, identification of
restaurant premises and locations, liaison with local governmental entities,
application of all relevant licenses, and regulatory compliances, as well as
people management, will be instrumental in TJI's successful entry. The
adoption of JV and franchising arrangements reduces the Group’s capital
input, lowers risk and fosters a scalable business model for rapid expansion
and market penetration. The success of this model in Australia will serve as
a blueprint for the Group’s future expansion into other western markets.

AND ANALYSIS
EEESN® KD
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MANAGEMENT DISCUSSION
AND ANALYSIS
EEEHN® KD

The franchisee model facilitates the Group’s rapid expansion into new

geographies, including the Philippine market as disclosed in the
announcement of the Company dated 1 November 2023. In August 2023,
the Group entered into a memorandum of understanding and heads of terms
with a subsidiary of Suyen Corporation, a Philippine-based conglomerate, to
explore a franchise partnership, enabling the opening of restaurants under
the Group’s brands in the Philippines, leveraging Suyen Corporation’s strong

local presence in the fashion, retail, and F&B industries.

In Hong Kong, the Group will pursue a multi-brand strategy to diversify its
brand portfolio. On 13 November 2023, TJI Marugame Company Limited
(“TJI Marugame”), a wholly-owned subsidiary of the Company, entered into
a master franchise agreement with Toridoll Japan (a controlling shareholder
of the Company). This marks the Group’s inaugural entry into the franchising
model in Hong Kong, potentially opening up new brands, new possibilities,
and new growth drivers by leveraging its management expertise and local
knowledge.

For its hero brands, Tamjai Yunnan Mixian (;2{FZEfXK4R) (“TamJai”) and
SamGor in Hong Kong, the two major revenue contributors, the Group will
focus on introducing new product categories to expand its customer reach,
enhance its customer relationship management (CRM) system and regularly
implement value-for-money promotions and innovative food offerings to boost
consumer demand and strengthen customers’ engagement and brand
stickiness. Besides, the Group will actively explore new restaurant opening
possibilities, while using aggregators to extend its reach beyond traditional
restaurant radius, pivoting existing network to raise brand profile and revenue

leverage.

Outside of Hong Kong, the Group’s restaurants in Mainland China,
Singapore and Japan have entered into a second phase of growth. This
phase requires a greater emphasis on localisation and branding
enhancement to strengthen competitiveness, deepen market penetration and

prepare for the upcoming phase of rapid expansion.
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MANAGEMENT DISCUSSION

In the Mainland China market, in response to the economic slowdown, the
Group plans to decelerate its expansion in the rest of the financial year
ending 31 March 2024. New openings will primarily be focused on
in the GBA. The Group

advantage of this opportunity to enhance its competitiveness through local

Guangzhou and second-tier cities is taking
adaptation and the improvement of branding elements, including restaurant
design and food menu. The goal is to become the preferred choice among
local patrons while maintaining a lighter capital expenditure.

The Group’s businesses in Singapore and Japan will be prioritising organic
growth. In addition to local adaptation, the Group will concentrate on
nurturing brand awareness while enhancing operational efficiency. After
stabilising the management team and addressing the manpower shortage in
Singapore, the Group will resume new openings in this market, further
solidifying its role as a stepping stone for the Group’s expansion in
Southeast Asia.

PERFORMANCE OF RESTAURANT OPERATIONS
Non-HKFRS financial measures — Operating profit and
operating profit margin

To supplement the consolidated statement of profit or loss presented in
accordance with Hong Kong Financial Reporting Standards (‘HKFRSs”), we
also use operating profit and operating profit margin which are not required
by, or presented in accordance with, HKFRSs. These supplemental
measures will be helpful for the management, the investors and other
interested parties to assess the profitability of our business operation.
Although some of these financial measures are reconcilable to the line items
in our consolidated statement of profit or loss as reported under HKFRSs,
the use of the non-HKFRS financial measures has limitations as an analytical
tool, and shareholders of the Company and potential investors should not
consider them in isolation from, or as a substitute for or superior to analysis
of, our results of operations or financial conditions as reported under
HKFRSs. Furthermore, these financial measures may not be comparable to
other similarly titled measures used by other companies.

AND ANALYSIS
EEESN® KD
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MANAGEMENT DISCUSSION
AND ANALYSIS
EEEHN® KD

The following table sets forth the reconciliation of the Group’s operating T 7% %! & 7s 5 BB A4S & | B8 R 45 & K B R BR AU 5%
profit and operating profit margin, which provide additional information of our 15> HARGSHMAEERE@EENIEINERREBR
restaurant-level performance and are non-HKFRS financial measures: IFEBATBRESELTFFE

Six months ended
30 September

BEAA=+HLKEAR Change in
2023 2022 percentage
ZEI=F I CE BEEH)
HK$’000 HK$’000 %
FHET FET
Revenue 6 1,387,369 1,261,721 10.0%
Restaurant and central kitchen BERPREEEERE
operating costs:
— Cost of food and beverages — FifEAEmKRER AR
consumed (327,793) (802,083) 8.5%
— Staff costs" — BT RAD (359,720) (827,154) 10.0%
— Depreciation of right-of-use — FRREETE -HES
assets, rental and related Fe A8 RARE 52
expenses! (255,479) (234,170) 9.1%
— Consumables and packaging — EMkaE (32,504) (41,109) -20.9%
— Utilities expenses — KEMZ (45,181) (35,488) 27.3%
— Handling charges — FEEH (45,207) (40,582) 11.4%
— Advertising and promotion — BEREE (22,754) (25,230) -9.8%
— Cleaning expenses — BRERAX (12,200) (10,839) 12.6%
— Repairs and maintenance — HERRE (10,346) (8,451) 22.4%
— Other expenses!” — HMhpazo (19,166) (21,128) -9.3%

Operating profit S EIbE 257,019 216,487 19.3%

Operating profit margin EEF R 18.5% 17.1%

Note: M5t -

1) Represent relevant costs attributable to our restaurants and central kitchens and (1) IEEERTAREERGERAE > FNEIERI RIS
exclude any costs attributable to headquarters and office. For details, please refer to BV EAAERI AR A © ¥ 1552 M T KEE — 8
the paragraphs headed “Financial review — Staff costs”, “Financial review — ThAl ~ T81%50lEE — FEREEERE « HeREk
Depreciation of right-of-use assets, rental and related expenses” and “Financial review M KR #%ERE — EtBzI &K -

— Other expenses”.
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MANAGEMENT DISCUSSION

AND ANALYSIS
EEESN® KD

Six months ended 30 September

BENA=+HLAER Change in
2023 2022 percentage
—E=H =S Epalse-I3)
HK$’000 HK$’000 %
FET FET
Operating profit/(loss) by IR0 B B DRI E
geographical location wH 7 (B518)
Hong Kong 5B 262,366 232,357 12.9%
Mainland China and overseas HR B P9 3t B s b T 5
markets (5,347) (16,870) —-68.3%
Total “ast 257,019 215,487 19.3%
Operating profit margin by IR (i B 8 5 RS
geographical location FE=
Hong Kong 58 20.2% 19.4%
Mainland China and overseas HR B P9 3t B s b T 5
markets -5.9% -26.6%
Overall B 18.5% 17.1%

The operating profit margin of our restaurant operations increased from

17.1% in 1H2023 to 18.5% in 1H2024, mainly due to (i) the decrease in our
consumables and packaging expenses as a percentage of revenue owing to
the decrease in the volume of our takeaway and delivery orders; and (i) the
decrease in cost of food and beverages consumed as a percentage of
revenue as a result of price adjustment and product substitution.

EREEFNCENBXERA S _ZFL¥EN
17A%BIMEZS ZIUFE EFFWN18.5% > FEH
ROFEMREERZERENEDEL > FRA
SNEBEREIFFTESER L ; RiFIEAERK
R ARG EN B AR > ERABKRAERK
EmEfe
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MANAGEMENT DISCUSSION
AND ANALYSIS
EEEHN® KD

Restaurant network BEAE

As at 30 September 2023, we had a total number of 222 self-operated W_ZT_=FAA=+H > ZFANESE - PERA
restaurants located in Hong Kong, Mainland China, Singapore and Japan. In i ~ i R HAB G H220 EEEE - R &
1H2024, we recorded revenue amounting to HK$1,387.4 milion. The P4 ¥4 > HFFENOUWNEA1,3874FEE
following table sets forth the number of restaurants by geographic location 75 o F&RFIEK IR B EREHIBMN BRI DB ES

as at the dates indicated: H:
Number of SamGor restaurants Number of TamJai restaurants
=HEEHE EFERHE
at 30 September at 30 September
RhAB=+H RhAB=+H
2023 2022 2023 2022
—EC=F == —ET=F —E_—

Number of restaurants &EZHE

Hong Kong 548 92 90 92 89
Mainland China FR [ P dth = - 24 17
Singapore Fanig 11 9 = -
Japan H4x 3 3 - -
Total 485 106 102 116 106
Revenue W =

Our revenue increased by 10.0% from HK$1,261.7 milion in 1H2023 to FHFMNKGER _E_=F ¥ FHN1,261.78 B
HK$1,387.4 million in 1H2024. The increase was mainly due to the increase TTIEN10.0%E _Z_N4F F¥ 41,387 4888
in the number of restaurants in operation and the increase in comparable 7T e EMATERANEEEBEHBL MRS HBNT
restaurant revenue in Hong Kong. LEREBEEWGEBIEE
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MANAGEMENT DISCUSSION
AND ANALYSIS
EEESN® KD

Revenue by geographic location Feith 3B 01 B B 2RI UR E
The table below sets forth the overall revenue of our restaurants by FERFIEFFrRAARIIZHIRAL B 8] DB BRI
geographic location for the periods indicated: [

Six months ended
30 September
BEAA=+HLNER

Change in
2023 2022 percentage
—E-= = B
HK$’000 HK$’000 %
TET FET
Hong Kong 58 1,296,102 1,198,391 8.2%
Mainland China and overseas FR[ P dth Kz 8 S T 35
markets 91,267 63,330 44.1%
Total 4Bt 1,387,369 1,261,721 10.0%
— Dine-in == 60.3% 51.4%
— Takeaway and delivery®™ — HEBEEKIIRO 39.7% 48.6%
Note: MIEE -
1) Comprises takeaway orders made at the restaurants and delivery orders fulfiled through (1) BIENREETINIEENIEREBHELIEFE

FERBVINEEIFETE o

IR B 81 5 RO P LB R R Ml i
TR AR R R BRI DR P LB E

sz
=<

geographic location for the periods indicated: e

online delivery platforms.

Comparable restaurants revenue by geographic location
The table below sets forth the revenue of our comparable restaurants™ by

Six months ended
30 September
BEAA=+HLSER

Change in

2023 2022 percentage

—=E-= =2 Ao tEH

HK$’000 HK$’'000 %

FET FET

Hong Kong &8 1,096,009 1,065,177 2.9%
Mainland China and overseas HR B P 3t B s b T 5

markets 38,131 40,449 -5.7%

Total 4ast 1,134,140 1,105,626 2.6%
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MANAGEMENT DISCUSSION
AND ANALYSIS
EEEHN® KD

Note:

(1) Comparable restaurants are defined as restaurants in full operation throughout the
periods under comparison, which exclude restaurants that are newly-opened, closed
or renovated for a period over 30 days during the periods concerned. Comparable
restaurants of Mainland China and overseas markets are located in Mainland China,

Singapore and Japan.

Key performance indicators of our restaurants

The table below sets forth the overall key performance indicators of our

restaurants by geographic location for the periods indicated:

M ALBRERRAEARBALBAE —E2EEENE
B TEEAMABANMR - ERBAIEEBESI0
REVEFE o FPEL P 8 50 i 35 B9 BT EE BB R A 1S P
B P93 ~ #N3R B AN o

BRI EMAMIER
TR AR ZHBUER DN EBERE

BEMIER

Six months ended 30 September
BEANA=+HLER

2023 2022
ZEI=F B F
Average spending per customer (HK$)® BEEANHE (B)®
Hong Kong 58 61.6 61.1
Mainland China R[] P it 41.5 49.1
Singapore EINIIE 88.8 82.7
Japan HZ 65.7 64.1
Overall Eg 61.3 61.2
Average daily number of bowls BigErEA St
served per seat®
Hong Kong 548 6.1 6.0
Mainland China A B g 82 3.1
Singapore NI 3.1 4.4
Japan H4x 5.5 5.2
Overall 2he 5.8 5.9
Average daily revenue per AEgEmBRE (B @
restaurant (HK$)®
Hong Kong 5B 39,137 38,581
Mainland China R B P 3t 10,017 11,540
Singapore N 19,970 25,511
Japan Hz& 22,020 20,265
Overall 2 35,015 36,213

22 TAM JAI INTERNATIONAL CO. LIMITED Interim Report 2023/24



MANAGEMENT DISCUSSION

Notes:

(1) Calculated by dividing the revenue generated from our restaurants by the total number
of customers served. We use the number of bowls of mixian sold as a proxy for the
number of customers served.

2) Calculated by dividing the total number of bowls served (including dine-in, takeaway
and delivery orders) by the total seating capacity calculated with reference to the
number of seats in the respective floor area of our restaurants by total operation days
divided by the total number of restaurants.

()] Calculated by dividing the revenue generated from our restaurants by the total
restaurant operation days.

FINANCIAL REVIEW

Revenue

Our revenue increased by 10.0% from HK$1,261.7 million in 1H2023 to
HK$1,387.4 million in 1H2024. The increase was mainly due to the rise in
the number of restaurants in operation and the increase in comparable
restaurant revenue in Hong Kong.

Cost of food and beverages consumed

Our cost of food and beverages consumed increased by 8.5% from
HK$302.1 million in 1H2023 to HK$327.8 milion in 1H2024, which was
mainly due to the expansion of our restaurant operation. Our cost of food
and beverages consumed as a percentage of revenue was 23.9% and
23.6% in 1H2023 and 1H2024, respectively.

Other net income

Our other net income in 1H2024 mainly represented the interest income from
bank deposits. There was a significant decrease from HK$50.6 million in
1H2023 to HK$0.2 million in 1H2024, which was primarily attributable to the
absence of government subsidies in 1H2024. These subsidies were provided
to the Group to alleviate the impact caused by COVID-19 in 1H2023.

Staff costs

Our overall staff costs (including restaurant, central kitchen and headquarters
and office staff) increased by 7.8% from HK$405.2 million in 1H2023 to
HK$436.9 million in 1H2024, which was primarily due to the increase in
restaurant headcount due to the expansion of restaurant network. Our staff
costs as a percentage of revenue were 32.1% and 31.5% in 1H2023 and
1H2024, respectively.

AND ANALYSIS
EEESN® KD

M 5E -

© REBFIEEWEHFUBHTEZQUSE - RAAE
HREORAR B A RPIRBZHET AR -

@) RELQME (BEEe  INEIEKRIFETE) BRI
SERFEAERMSEENECSE St EE A
BRUMEXHMRERMEE -

@) REBFAEEN@EBUBERQEXEHE -

B4 %5 [l B8

6

RFBUEEE BT = F FE N 261 7EHE B
TTHEIN10.0%E ~ % “PUGE 1,387 4T 8B

oMb EEANEEERHBEMKEENA
LERERKEBFER -
Ff € FA & o Be GRS A 2

HPIRFTERE MR AR —E - =ZF ¥ F
H302. 1 BB AT ME.6%E S _NF EFFHN
7 8EBAT NEZHNAMEREREE
A TETZFEFERTETNFE EFF o HIR
FifE & m R AR B A (5 I BY B 90 EE 3 Bl 2%
23.9%F223.6% °

HithYg A B 58

FAN S - EE EHFENEMRA S ETZIER
TEZFHMERA - HR-ZS - =4 F¥F8950.6
EEATARAVEZSINE F¥FEN02ESR
B DEEHPIEZNE EYFAFEBTME
8o ZEMAEERENHBMETRE S -=F
EFFCOVID-198E B BB £ o

BTRE

KMNERETHAN (BIEERE  PAEE KBS
UEWERET) H- S =4 L4 FM405.285
BITIBIN7 8% EZSTIUF FHFEMN436. 9B 8B
T BEEHRNBREEMAKERNEEASIEM o
RIS Z=F FHFERZZTNF FHEF > BN
BTIMAMKAENE DDA A32.1%kK31.5% °
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MANAGEMENT DISCUSSION
AND ANALYSIS
EEEHN® KD

The following table sets forth a breakdown of our staff costs by function for
the periods indicated:

NERTIEP PR AR AE R 0B B T AU ASERAR ¢

Six months ended 30 September
BEAA=+HLKER

2023 2022
=== ===
HK$’000 % HK$’000 %
FET FET
Restaurant staff BEEET 345,333 79.0% 314,665 77.6%
Central kitchen staff FREREET 14,387 3.3% 12,489 3.1%
Headquarters and office 423 & iEEE T
staff 77,184 17.7% 78,092 19.3%
Total 4Bt 436,904 100% 405,246 100%
Depreciation of property, plant and equipment ME - BB REHEINE

Our depreciation of property, plant and equipment remained comparable in
1H2023 and 1H2024 at HK$59.7 million and HK$60.2 million, respectively.

Depreciation of right-of-use assets, rental and related
expenses

Our depreciation of right-of-use assets, rental and related expenses
increased by 9.0% from HK$241.7 million in 1H2023 to HK$263.6 million in
1H2024, mainly attributable to the increase in the number of our restaurants
and expansion of headquarters and office.

BANYE  EESRREFTENRN S _=ZF L¥F
TEPUE FHEERFAEKE  DRIAS.TE
BAETKRE0.2BEETT

ERAEEERE - HERMERAMX

BMNERAREENE  HeREBEETH-ZZ
=F ¥ FEWN2.7TEEBITIEMNIO%REZZS M
FrH¥FER263.6ERET TEAREEHEE
MMANAE IR IFERIETR ©
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MANAGEMENT DISCUSSION

The following table sets forth a breakdown of our depreciation of right-of-use
assets, rental and related expenses for the periods indicated:

AND ANALYSIS
EEESN® KD

TRIVENFIRRBNERREERE « B2 &IA
oAl sz BRAA

Six months ended 30 September

BEANA=+HLEAEA

2023 2022
—¥_-= -
HK$’000 % HK$’000 %
FHET FExT
Depreciation of right-of-use  ZEEH T EIERIE
assets, rental and related FRHEERE
expenses attributable to: TR -
— Restaurants — & 248,412 94.3% 227,860 94.3%
— Central kitchen — FREE 7,067 2.7% 6,310 2.6%
— Headquarters and — B RIRER
office 8,073 3.0% 7,577 3.1%
Total 4Bt 263,552 100% 241,747 100%
Consumables and packaging EMRai
Our consumables and packaging decreased by 20.9% from HK$41.1 milion FHFWEMREBER_ S _=F F¥EN41188

in 1H2023 to HK$32.5 million in 1H2024, mainly attributable to the decrease
in the volume of our takeaway and delivery orders. Our consumables and
packaging as a percentage of revenue was 3.3% and 2.3% in 1H2023 and
1H2024, respectively.

Utilities expenses

Our utilities expenses increased by 27.3% from HK$35.5 million in 1H2023
to HK$45.2 milion in 1H2024, mainly attributable to the increase in the
number of our restaurants. Our utilities expenses as a percentage of revenue
was 2.8% and 3.3% in 1H2023 and 1H2024, respectively.

Advertising and promotion
Our advertising and promotion expenses decreased by 9.8% from HK$25.2
million in 1H2023 to HK$22.8 million in 1H2024. Our advertising and
promotion expenses as a percentage of revenue was 2.0% and 1.6% in
1H2023 and 1H2024, respectively.

BT/ 209% E Z TN FFFENR5FHEE

7T IEEETJG%EEHE&EI Fsl8HERL -

SEF¥ERITINE EYE  RANES
%Tﬁ”yﬁﬁmg DD B %3.3%K%2.3% ©

KEMZ

RPN KENSH_E_=F L ¥FN365088

r_ctﬂu273%i:$_mfﬁt¥ﬁm452?ﬁ%ﬂé
EHREEHEEM RIS =F L¥F

Ez TTOF EHF - BANKERIZGRENE

DEED B A2.8%5%3.3% °

EERER
EMNESREEHIH S =4 F4FM25.2
BEEABTHSNE_T _IUE FHEN228ETHH
BT -RIB=F LH¥FER-ZZTMF 5
EMNESKEEHIZHRENE D LD F]A2.0%
521.6% ©
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MANAGEMENT DISCUSSION
AND ANALYSIS
EEEHN® KD

Other expenses

Our other expenses increased by 21.1% from HK$31.9 million in 1H2023 to
HK$38.6 million in 1H2024, mainly attributable to the headquarters and office
expansion.

The following table sets forth a breakdown of our other expenses by
function for the periods indicated:

Hithpiz
RENEMBEXHA S - =F LHFH319TEH
TTIEMN2IA%E Z S ZIUE F ¥ F 1386888
T FERREIBRINEEER

RIS AR R BRI DY E MBS BRA

Six months ended 30 September

BEAB=THIAEAR

2023 2022
—E= —_=EFE__
HK$’000 % HK$’000 %
FET FET
Other expenses KEUTEENE
attributable to: ulEEEa
— Restaurants® — &EO 9,459 24.5% 13,176 41.3%
— Central kitchen® — HRRERE® 9,707 25.1% 7,952 24.9%
— Headquarters and — HE K
office® HEFEO 19,467 50.4% 10,785 33.8%
Total #Est 38,633 100% 31,913 100%
Notes: Bz
(1) Mainly consisted of insurance expenses and point-of-sale system maintenance costs. (1) FTEOEREBHINENIHETERRNEENAE
©) Mainly consisted of logistics expenses. ) FECREYREE -
®3) Mainly consisted of service fees provided by Toridoll Holding Limited and Toridoll Japan,  (3) TEEIFRF L IZERE R A B KToridoll B 2512 4 BIAR

professional fees and other miscellaneous expenses.

Finance costs

Our finance costs increased by 22.2% from HK$9.0 million in 1H2023 to
HK$11.0 million in 1H2024, which was the effect of the increase in interest
on lease liabilities recognised in accordance with HKFRS 16 associated with
our leases as a result of the expansion of our restaurant network during
1H2024.

Income tax expense

Our income tax increased from HK$18.6 million in 1H2023 to HK$20.0
million in 1H2024, which was attributable to the increase in the assessable
profits in 1H2024.

BE - EEBRRAMMIERS -

R E R 4

RANRMEN AR S _=F F¥FENI0EER
TIEMN222%E U E ¥ FH1.0E8 8B
T HEREMAR S INFE F ¥ FRAEER
o HHREE BN BRESEA SRR EAE
ERINEE S EF SIE MR 2ZRE

FRiSTR R

RPN S _=F ¥ FM186BEET
BINEZTZNF EFFH20088 87T THAR
TETNFE EFERERREAE M o
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MANAGEMENT DISCUSSION

Right-of-use assets

Our right-of-use assets increased from HK$768.6 million as at 31 March
2023 to HK$858.3 milion as at 30 September 2023 as we entered into
more tenancy agreements for our restaurants and offices.

Inventories

Our inventories mainly consist of our food ingredients and beverages
consumed in our restaurant operations, including meat, meat balls, offal,
vegetables and mixian. Our inventories remained stable from HK$23.2 million
as at 31 March 2023 to HK$23.7 million as at 30 September 2023. Our
inventory turnover days increased from 11.5 days for the year ended

31 March 2023 to 13.1 days in 1H2024.

Trade and other receivables and deposits and
prepayments

Our trade and other receivables and deposits and prepayments mainly
included (i) trade balances with our customers with smart card settlement; (i)
cash-in-transit pending to be deposited into our bank accounts held by a
secured logistics service provider; (iii) rental deposits to our landlords and
utilities deposits; and (iv) prepayments for purchases of fixed assets and
insurance. Our trade and other receivables and deposits and prepayments
remained stable at HK$215.1 million as at 31 March 2023 and HK$213.8
million as at 30 September 2023.

Trade and other payables and accruals and deposits
received

Our trade and other payables and accruals and deposits received mainly
included

() trade payables for the purchase of food ingredients and

beverages for restaurant operations; (i) accrued operating costs of our
restaurants, offices and central kitchens; (i) contract liabilities arising from
the loyalty programme and coupons distributed; and (iv) deposits received
from the logistics service provider. Our trade and other payables and
accruals and deposits received decreased from HK$238.4 million as at

31 March 2023 to HK$206.2 million as at 30 September 2023.

Lease liabilities

Our lease liabilities increased from HK$787.8 million as at 31 March 2023 to
HK$881.6 million as at 30 September 2023, which was mainly due to new
tenancy agreements for restaurants entered into by us during 1H2024.

AND ANALYSIS
EEESN® KD

EHEEE

BRANEREEER _S_Z5=-"A=+—0K
768 6EEAETEME_SE_=ZFEAB=1+HMN
858. 3B BB NHREMABERNAETIL
TELZHERS -

=8
EMNEETZOERMANERESEMEARRK
Bkl BIEREE ~ AL~ IR S BRERORAR o FAM
NEEHEFR S _=F=A=+—HM2328E
BLTEZ=FNA=+HN23.78RETHNT
BIRE ZEREXSHBEE T =F=/A=1
—HIEFENNMSREME_SNF L¥FEN
131K °

B 5 REMBWKRIEU RS RAMRE

BN E S R EMEWEIBEN R E S RTBARIEE
ZRENVRUEAREENERANEZHEER ; (i)—
RRLYRIRFBHEE A N R FAKFIIRITIR
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e (iv) PR BRI HEmM EWESE - ZFNE S
REMEMRIBURESERRERZEH ST
CEZRB=Zt+—HM2384BEBTRLVE_S
—ENB=+HM206 288 BT °

HEaH
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MANAGEMENT DISCUSSION
AND ANALYSIS
EEEHN® KD

Liquidity and financial resources

We principally fund our working capital from internally generated cash flows.
As at 30 September 2023, our cash and cash equivalents (representing the
cash and bank balances) were HK$1,339.0 million (31 March 2023:
HK$1,375.7 million). The majority of the bank deposits and cash were
denominated in Hong Kong dollars.

As at 30 September 2023, we did not have any interest-bearing bank and
other borrowings (31 March 2023: Nil). Accordingly, the gearing ratio is not
provided.

Pledge of assets
As at 30 September 2023, we had no pledge of assets (31 March 2023:
Nil).

Foreign currency exposures

The Group’s revenue and costs are mostly denominated in Hong Kong
dollars, Renminbi, Singapore dollars and Japanese Yen. The fluctuations of
Renminbi, Singapore dollars and Japanese Yen against Hong Kong dollars
may affect the Group’s results. The Group does not have any currency
hedging policy and has not entered into any hedging or other instrument to
reduce currency risks. The Group will continue to closely monitor the foreign
currency exposure and take appropriate measures to mitigate the risk when
necessary.

Capital commitments
As at 30 September 2023, we had capital commitments of HK$3.6 million
(81 March 2023: HK$2.3 million).

Contingent liabilities
As at 30 September 2023, we did not have any significant contingent
liabilities.

Significant investments held by the Group
There were no significant investments held by us as at 30 September 2023.

Material acquisitions and disposals by the Group
There were no material acquisitions and disposals of subsidiaries, associates
and joint ventures in 1H2024.

RBEERUBER
BATELUABEENRESFTEAEEESRE -
ATEI=FAR=1TH > HMNRERREEE
Y (J5IRE K IRTTASER) 51,330.08 88T (T2
EE—E—+—B-wm7E%%nM iR
TEARRIREUBTHE ©

RIZBZ=FNAB=+H EfLEEFEHHE
RITREMER (CE_=ZF=A=+—H &) -
HIt » RERHERGFLE -

BEEM
RIBC=FAAZ+E RMEEEERR (C
T_=F=A=+—H 8-

518 mLBR

FEENWERAAERZLET - AR ~ #INK
T BEFE - AR ~ HKT Rk BERETH
RBREGLEAEEANESE - FEEYRIAE
MR > IMEREAEPHEMTAEUERS
TR - RERREEZTEEINERRRN M E
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MANAGEMENT DISCUSSION

Future plans for material investments

We will continue to focus on our business strategies as set out in the
prospectus of the Company dated 23 September 2021 (the “Prospectus”).
As at the date of this interim report, save as disclosed in the Prospectus, we
have no plan for any other material investments or capital assets.

Employees, remuneration policy and pension scheme

As at 30 September 2023, we had 3,406 employees. The remuneration
package of our employees (including full-time and part-time employees)
generally includes basic salary, discretionary bonus and incentives, and equity
settled share-based payments (eligible employees only). The basic salary is
generally based on the particular employee’s work experience, academic and
professional qualifications (if relevant) and the prevailing market salary levels.
The discretionary bonus and incentives are generally based on, among other
things, the financial performance of the restaurant(s) which the particular
employee is responsible for (or the financial performance at group-level if he/
she assumes a group-level position), the mystery shopper scores of the
restaurant(s) which he/she is responsible for and his/her work performance
(e.g. punctuality). The equity settled share-based payments are to motivate
and retain eligible employees to optimise their performance efficiency for the
benefit of the long term growth of the Group.

We also provided frontline restaurant staff with training in various aspects,
such as operational procedures, customer services, cleaning and sanitation,
food safety and work safety. Our operations management teams will monitor
and supervise our new staff in terms of quality of food and services, hygiene
and manpower planning. We also provided our managerial staff with various
types of on-the-job training in relation to, among other things, cost control,
complaints handling, human resources, environmental, social and governance
and legal issues.

AND ANALYSIS
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INDEPENDENT REVIEW REPORT TO
THE BOARD OF DIRECTORS OF

TAM JAI
NEBFRHRKRBRADEEZE

Independent Review Report to the Board of Directors of Tam Jai
International Co. Limited
(Incorporated in Hong Kong with limited liability)

INTRODUCTION

We have reviewed the interim financial report set out on pages 32 to 60
which comprises the consolidated statement of financial position of Tam Jai
International Co. Limited (the “Company”) as of 30 September 2023 and the
related consolidated statement of profit or loss, statement of profit or loss
and other comprehensive income and statement of changes in equity and
condensed consolidated cash flow statement for the six month period then
ended and explanatory notes. The Rules Governing the Listing of Securities
on The Stock Exchange of Hong Kong Limited require the preparation of an
interim financial report to be in compliance with the relevant provisions
thereof and Hong Kong Accounting Standard 34, Interim financial reporting,
issued by the Hong Kong Institute of Certified Public Accountants. The
directors are responsible for the preparation and presentation of the interim
financial report in accordance with Hong Kong Accounting Standard 34.

Our responsibility is to form a conclusion, based on our review, on the
interim financial report and to report our conclusion solely to you, as a body,
in accordance with our agreed terms of engagement, and for no other
purpose. We do not assume responsibility towards or accept liability to any
other person for the contents of this report.

INTERNATIONAL CO. LIMITED
BIUBERBKS
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INDEPENDENT REVIEW REPORT TO
THE BOARD OF DIRECTORS OF

TAM JAI

INTERNATIONAL CO. LIMITED

NETFEHRBEEATIESTEHILIBTRABRS

SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong Standard on
Review Engagements 2410, Review of interim financial information performed
by the independent auditor of the entity, issued by the Hong Kong Institute
of Certified Public Accountants. A review of the interim financial report
consists of making enquiries, primarily of persons responsible for financial
and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted
in accordance with Hong Kong Standards on Auditing and consequently
does not enable us to obtain assurance that we would become aware of all
significant matters that might be identified in an audit. Accordingly we do not

express an audit opinion.

CONCLUSION

Based on our review, nothing has come to our attention that causes us to
believe that the interim financial report as at 30 September 2023 is not
prepared, in all material respects, in accordance with Hong Kong Accounting
Standard 34, Interim financial reporting.

KPMG

Certified Public Accountants
8th Floor, Prince’s Building
10 Chater Road

Central, Hong Kong

13 November 2023
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UNAUDITED CONSOLIDATED
STATEMENT OF PROFIT OR LOSS

AEBEREETED

for the six months ended 30 September 2023 (Expressed in Hong Kong dollars) # % — & — Z# /1,5 =+ H 1 18 5L BT FT)

Six months ended 30 September
BEAB=+HLAKEAR

2023 2022
T = —_=FE_
Notes $000 $’000
B 5 T Tt
Revenue & 4 1,387,369 1,261,721
Cost of food and beverages consumed FT & B B dh A Bk Bl A (827,793) (302,083)
Other net income HMMW A F 5B 5 20,551 51,039
Staff costs BTRA (436,904) (405,246)
Depreciation of property, plant YD B RREBITE
and equipment (60,217) (59,651)
Depreciation of right-of-use assets, rental FTREBEETE Mtk
and related expenses AR (263,552) (241,747)
Consumables and packaging EMEEE (32,504) (41,109)
Utilities expenses KERE (45,181) (35,488)
Handling charges FEEHR (45,207) (40,582)
Advertising and promotion EE R IEE (22,754) (25,230)
Cleaning expenses ARREX (12,200) (10,839)
Repairs and maintenance HERFRE (10,346) (8,451)
Other expenses HitBasz (38,633) (31,913)
Finance costs & A 6(a) (11,007) (9,008)
Profit before taxation PR AR F 6 101,622 101,413
Income tax expense i8R 7 (19,993) (18,638)
Profit for the period HAR i F 81,629 82,775
Earnings per share (cents) SREF () 9
— Basic — HA& 6.1 6.2
— Diluted — #E 6.1 6.2

The notes on pages 38 to 60 form part of this interim financial report.
Details of dividends payable to equity shareholders of the Company are set

out in note 8.

N NEIL:

E38EC0RAIMEERBA AP FHHREMN—EED ©
IR ST IEE I MIEES o
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UNAUDITED CONSOLIDATED STATEMENT OF
PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

AEEZEGED

Ji

for the six months ended 30 September 2023 (Expressed in Hong Kong dollars) &

HtezE W=

FIET=

&=

FAB=AH1E1E B ETIT)

Six months ended 30 September

BEANAZ=THLEAEA

2023 2022
e —— —EZ
$°000 $'000
T Fr
Profit for the period HARE & F 81,629 82,775
Other comprehensive income for the period HMEMEERE
ltem that may be reclassified subsequently to HEnsEEmDBEAERNER
profit or loss:
— Exchange differences on translation of — BMBEEBIRINTE AR
financial statements of subsidiaries outside PHERERELENER
Hong Kong (with nil tax effect) =i (ERBEE) (3,205) (9,417)
Total comprehensive income attributable to HMAATERRREGEE
equity shareholders of the Company for the gt rr]
period 78,424 73,358

The notes on pages 38 to 60 form part of this interim financial report.
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UNAUDITED CONSOLIDATED

STATEMENT OF FINANCIAL POSITION

RAEBEZGES BRI R

at 30 September 2023 (Expressed in Hong Kong dollars) * — &~ =&/, 5=+ HLETST)

At At
30 September 31 March
2023 2023
RIEZ=F A=
hWB=+H =B=+—H
Notes $’000 $'000
B 5 F Tt
Non-current assets ERBEE
Property, plant and equipment YD B RERE 10 217,233 243,665
Right-of-use assets EREEE 10 858,322 768,627
Deposits and prepayments BERBARIB 12 122,269 123,648
Deferred tax assets IRERIEE E 27,707 25,140
1,225,531 1,161,080
Current assets REBEE
Inventories 75 11 23,746 23,176
Trade and other receivables 85 e HE A E WIS 12 30,522 27,880
Deposits and prepayments B RIENRIE 12 61,036 63,532
Current tax recoverable AJUg Bl B AR 18 15,564 23,689
Cash and bank balances B RIRTTAEER 13 1,339,032 1,375,650
1,469,900 1,513,927
Current liabilities Bt =R
Trade and other payables and accruals 85 MEMEN IR ER
# A 14 205,952 238,238
Deposits received BizE 14 200 200
Lease liabilities HEAaE 388,170 351,590
Current tax payable FE{TENHREIR B 29,838 13,867
Provisions B 15 25,984 26,639
650,144 630,534
Net current assets MEEEFEE 819,756 883,393
Total assets less current liabilities WEERTSERE 2,045,287 2,044,473
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UNAUDITED CONSOLIDATED
STATEMENT OF FINANCIAL POSITION
AREBEBZEGYMHKRE

at 30 September 2023 (Expressed in Hong Kong dollars) }*—F — Z# /1 H =+ AL E T IT)

At At
30 September 31 March
2023 2023
BZEZ= T ==
AB=+H =A=+—H
Notes $°000 $°000
MisE Tt F
Non-current liabilities EREEE
Lease liabilities HEaE 493,472 436,212
Provisions BE 15 50,792 45,832
Long service payment obligation EHERBEEE 16,197 15,493
Deferred tax liabilities RIERIEEE 3,291 5,088
563,752 502,625
NET ASSETS BHERE 1,481,535 1,541,848
Capital and reserves BARRKG#EE
Share capital [N 16 1,116,399 1,116,189
Reserves i 365,136 425,659
Total equity attributable to equity EATIERGRE(G AR
shareholders of the Company 1,481,535 1,541,848
The notes on pages 38 to 60 form part of this interim financial report. F38EC0E MM AP HBIA B IR S —2Z 5 ©
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UNAUDITED CONSOLIDATED
STATEMENT OF CHANGES IN EQUITY
FEBREAREBD R

mrLT Wi ([
for the six months ended 30 September 2023 (Expressed in Hong Kong dollars) &%=

TE = FAA=FHIESNEBLETST)

Shares held  Share-based
Share for share  compensation Other Merger Exchange Retained
capital award scheme reserve reserve reserve reserve profits Total
]
HEREN  URRAER
[z Bt zMEHE Hitrfkte BffE ERfEE REER ekl
Notes $'000 $000 $000 $'000 $000 $000 $'000 $000
Mgk T T T T T T T T
Balance at 1 April 2022 RZEZZEMA—-AK
& 1,115,972 = 4,525 34,921 (6,193) 1,386 402,756 1,553,367
Changes in equity for the six months ~ H#Z-F-"FhAA=+H
ended 30 September 2022: LEABRMERES .
Profit for the period HBERH - - - - - - 82,775 82,775
Other comprehensive income Ht2EWaE - - - - - (9,417) - (9,417)
Total comprehensive income 2ENELE - - - - - (9,417) 82,775 73,358
Issue of shares under share option BB B TRG
scheme 53 - - - - - - 53
Dividend approved and paid in respect ~ BBAEERLERS TN
of the previous year & 8(b) - - - - - - (152,417) (152,417)
Equity settled share-based transactions ~ WEBREEHMRNAER
kg - - 3,761 - - - 189 3,950
Balance at 30 September 2022 RZFZZEARZHEN
g8 1,116,025 - 8,286 34,921 (6,193) (8,031) 333,303 1,478,311
Balance at 1 April 2023 RZE_=£mA—-AK
& 1,116,189 = 7,103 34,921 (6,193) (5,149) 394,977 1,541,848
Changes in equity for the six months ~ H#Z-F-=FhAA=+H
ended 30 September 2023: EABRMERES .
Profit for the period R = = = = = - 81,629 81,629
Other comprehensive income Ht2EWaE = = = = = (3,205) = (3,205)
Total comprehensive income EEWEAT - - - = = (3,205) 81,629 78,424
Issue of shares under share option BB R TRG
scheme 16 210 - - - - - - 210
Dividend approved and paid in respect  SEBEEEHERZIH
of the previous year & 8(b) = = = = = = (140,584) (140,584)
Equity settled share-based transactions ~ WEREEHMRNAERE
025 17 - - 864 - = = 73 1,637
Balance at 30 September 2023 RZFZZEARZHEN
g8 1,116,399 = 7,967 34,921 (6,193) (8,354) 336,795 1,481,535
. The amount is less than $1,000. * +%8/0541,0007T ©

The notes on pages 38 to 60 form part of this interim financial report.
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)ITED CONDENSED

>LIDATED CASH FLOW STATEMENT

/IE_E% Eﬂ N El EE {} P E %%

for the six months ended 30 September 2023 (Expressed in Hong Kong dollars) &2 — & — = F /1, 5=+ H1F 18 BLLETST)

Six months ended 30 September
BEARA=+HLER

2023 2022
Notes $°000 $’000
[z Tt Tt
Operating activities SRR
Cash generated from operations K ER2 IR S 339,171 412,380
Hong Kong Profits Tax paid BNEEFER (392) —
Net cash generated from REREFRISIRE PR
operating activities 338,779 412,380
Investing activities KEEE
Payment for purchase of property, BB « B RREBNNR
plant and equipment (36,866) (106,889)
Proceeds from disposal of property, HEYZE MBREREN
plant and equipment Fr18FRIE 28 4
Interest received B WF 2 19,403 3,516
Net cash used in investing activities BREEHFAREFE (17,435) (103,369)
Financing activities BB EED
Capital element of lease rentals paid BENEERENELRED (206,581) (188,557)
Interest element of lease rentals paid BENEERENNEED (11,007) (9,008)
Dividends paid to equity shareholders BENAQABERRERE
of the Company 8(b) (140,584) (152,417)
Proceeds from issue of shares under TR ST B BT DY
share option scheme FrigsRIB 210 53
Net cash used in financing activities BB EENFTAIRE P 4E (857,962) (349,929)
Net decrease in cash and cash equivalents R&RIFEEZEYR /L F8E (36,618) (40,918)
Cash and cash equivalents at REMNIRERIREEEY
the beginning of the period 1,375,650 1,365,237
Cash and cash equivalents at REERMNIRERINEEEY
the end of the period 13 1,339,032 1,324,319

The notes on pages 38 to 60 form part of this interim financial report.
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T0
AUDITED INTERIM
Z R 5l 5 M AR

FINANCIAL REPORT

(Expressed in Hong Kong dollars unless otherwise indicated) (5 FE55M 588> Z Bl L 7T F1T)

BACKGROUND INFORMATION

Tam Jai International Co. Limited (the “Company”) is a limited
company incorporated in Hong Kong with its ordinary shares listed on
the Main Board of The Stock Exchange of Hong Kong Limited. Its
immediate and ultimate holding companies are Toridoll Holding Limited
and Toridoll Holdings Corporation respectively. Toridoll Holding Limited
is a private limited company incorporated in Hong Kong and Toridoll
Holdings Corporation is incorporated in Japan with its shares listed on
Tokyo Stock Exchange.

The Company and its subsidiaries (together, the “Group”) are
principally engaged in the operation of restaurants.

BASIS OF PREPARATION

This interim financial report has been prepared in accordance with the
applicable disclosure provisions of the Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited, including
compliance with Hong Kong Accounting Standard (“HKAS”) 34, Interim
financial reporting, issued by the Hong Kong Institute of Certified
Public Accountants (“HKICPA”). It was authorised for issue on
13 November 2023.

The interim financial report has been prepared in accordance with the
same accounting policies adopted in the 2022/23 annual financial
statements, except for the accounting policy changes that are
expected to be reflected in the 2023/24 annual financial statements.
Details of any changes in accounting policies are set out in note 3.

The preparation of an interim financial report in conformity with HKAS
34 requires management to make judgements, estimates and
assumptions that affect the application of policies and reported
amounts of assets and liabilities, income and expenses on a year to
date basis. Actual results may differ from these estimates.

This interim financial report contains condensed consolidated financial
statements and selected explanatory notes. The notes include an
explanation of events and transactions that are significant to an
understanding of the changes in financial position and performance of
the Group since the 2022/23 annual financial statements. The
condensed consolidated interim financial statements and notes thereon
do not include all of the information required for a full set of financial
statements prepared in accordance with HKFRSs.

AREH

EFEEBERAR ((RAT) AEEBHTM
MINERAR  HEBRNEBHERS
FIAMRAR LT HEEEREKZERATD
B 2 B 2 1% Bg A PR~ B] Kz Toridoll Holdings
Corporation e BF| ZERBR AR ANRES
AR INFAABRAE > MToridoll
Holdings Corporation® H AN AR iz - H A
PRERFBSXZAT L -

AATREMBAT (78 A EE) THi
FEEEE-

RANEE

TR FREDRBEEEMOZZAR
AEIFES LHARR BRI B (R8T
EBENg (ERGHAAE)) B2
BEGHER ((EBEHER)) H3458147
HERS) MRS TEERER _T_=F
+—RA+=gH#-

FHARBREDRE S "=FEH
BREARBZAEAR S BRER - RN
TR/ CNFEMBRRRBRZ G
REFRI - BRGSABRETESHZF1B
HIMIFES ©

EUF ST EGHERE4% IR
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B~ 55 R AR o BH A RO ARILE S
HAEFRR o
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BEREREBEBUHREEGREENBR
KFTBEWFTEER ©
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NOTES TO

THE UNAUDITED INTERIM FINANCIAL REPORT

MEZTHYHRS W

(Expressed in Hong Kong dollars unless otherwise indicated) (5t IESSF #5685 Z Bl L E T ZIT)

BASIS OF PREPARATION (continued)

The interim financial report is unaudited, but has been reviewed by
KPMG in accordance with Hong Kong Standard on Review
Engagements 2410, Review of interim financial information performed
by the independent auditor of the entity, issued by the HKICPA.
KPMG’s independent review report to the Board of Directors is
included in pages 30 and 31.

In addition, the interim financial report has been reviewed by the
Company’s Audit Committee.

The financial information relating to the financial year ended 31 March
2023 that is included in the interim financial report as comparative
information does not constitute the Company’s statutory annual
consolidated financial statements for that financial year but is derived
from those financial statements. Further information relating to these
statutory financial statements disclosed in accordance with section 436
of the Hong Kong Companies Ordinance (Cap. 622) is as follows:

The Company has delivered the financial statements for the year
ended 31 March 2023 to the Registrar of Companies as required by
section 662(3) of, and Part 3 of Schedule 6 to, the Companies
Ordinance.

The Company’s auditor has reported on those financial statements.
The auditor’s report was unqualified; did not include a reference to any
matters to which the auditor drew attention by way of emphasis
without qualifying its report; and did not contain a statement under
section 406(2), 407(2) or (3) of the Companies Ordinance.
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REES R FE 24105 B804 L 12 BLFT#
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= +—HLMBEENMZEL (FALRE
B TR B RB R ZVREE 2 EEFE
FEMBRE EEREZRTVBRE-A
MRS EEMBREZIE—SERARRBE
BEBIE 622 B/ BN E B H 43615 IR E YN
T

AT BB R EMRGIE662(3) 1R K HI&6%H
BEZIEE > MARAMEERZEERET
T=F=ZR=1+—HLEFEZWHBRE -

RABZHENEMZEMBERRIFHIRS ©
ZEEIRE T MERERR 5 W HIE M 816D
FRERSEHRBEZRNER FUEBN
FREFFIENEFAEE ; TAREEREL
SHEBIEE406(2) ~ 407(2)8 (B)IREH BIFR I o
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NOTES TO

THE UNAUDITED

xR

MEZTHYHRS W

INTERIM FINANCIAL REPORT

(Expressed in Hong Kong dollars unless otherwise indicated) (5 FE55M 585 Z Bl L 7T F1T)

CHANGES IN ACCOUNTING POLICIES

New and amended HKFRSs

The HKICPA has issued the following amendments to HKFRSs that are
first effective for the current accounting period of the Group:

— HKFRS 17, Insurance contracts

— Amendments to HKAS 8, Accounting policies, changes in
accounting estimates and errors: Definition of accounting

estimates

— Amendments to HKAS 1, Presentation of financial statements and
HKFRS Practice Statement 2, Making materiality judgements:
Disclosure of accounting policies

— Amendments to HKAS 12, Income taxes: Deferred tax related to
assets and liabilities arising from a single transaction

— Amendments to HKAS 12, Income taxes: International tax reform

— Pillar Two model rules

The Group has not applied any new standard or interpretation that is
not yet effective for the current accounting period. Impacts of the
adoption of the amended HKFRSs are discussed below:

HKFRS 17, Insurance contracts

HKFRS 17, which replaces HKFRS 4, sets out the recognition,
measurement, presentation and disclosure requirements applicable to
issuers of insurance contracts. The standard does not have a material
impact on these financial statements as the Group does not have
contracts within the scope of HKFRS 17.
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H . E-XGELEERERIIER
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—  BBGHERFE129% (BIIX) » 7
% EERAINE — SRR
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THE UNAUDITED

NOTES TO

INTERIM FINANCIAL REPORT

MEZTHYHRS W

(Expressed in Hong Kong dollars unless otherwise indicated) (5t IESSF #5685 Z Bl L E T ZIT)

CHANGES IN ACCOUNTING POLICIES (continued)
New and amended HKFRSs (continued)

Amendments to HKAS 8, Accounting policies, changes in
accounting estimates and errors: Definition of accounting
estimates

The amendments provide further guidance on the distinction between
changes in accounting policies and changes in accounting estimates.
The amendments do not have a material impact on these financial
statements as the Group’s approach in distinguishing changes in
accounting policies and changes in accounting estimates is consistent
with the amendments.

Amendments to HKAS 1, Presentation of financial
statements and HKFRS Practice Statement 2, Making
materiality judgements: Disclosure of accounting policies
The amendments require entities to disclose material accounting policy
information and provide guidance on applying the concept of
materiality to accounting policy disclosure. The Group has revisited the
accounting policy information it has been disclosing and considered it
is consistent with the amendments.

Amendments to HKAS 12, Income taxes: Deferred tax
related to assets and liabilities arising from a single
transaction

The amendments narrow the scope of the initial recognition exemption
such that it does not apply to transactions that give rise to equal and
offsetting temporary differences on initial recognition such as leases
and decommissioning liabilities. For leases and decommissioning
liabilities, the associated deferred tax assets and liabilities are required
to be recognised from the beginning of the earliest comparative period
presented, with any cumulative effect recognised as an adjustment to
retained earnings or other components of equity at that date. For all
other transactions, the amendments are applied to those transactions

that occur after the beginning of the earliest period presented.
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xR

MEZTHYHRS W

INTERIM FINANCIAL REPORT

(Expressed in Hong Kong dollars unless otherwise indicated) (5 FE55M 585 Z Bl L 7T F1T)

3 CHANGES IN ACCOUNTING POLICIES (continued) 3 EstBIRES) (&
New and amended HKFRSs (continued) MeTRRETERMBREERN (&
Amendments to HKAS 12, Income taxes: Deferred tax EEDHERF 125 (15577F) » FFfg
related to assets and liabilities arising from a single B E—XBHELEEREENIEM
transaction (continued) IBERRIA (i)
Prior to the amendments, the Group did not apply the initial REZAEFTARR > REBW KRBV IATHERE R
recognition exemption to lease transactions and had recognised the FERRHEERS  LERDAMELRIE
related deferred tax, except that the Group previously determined the EARERAAREFERAREEREHREES
temporary difference arising from a right-of-use asset and the related BEENE—XZFNEE ) RFEEERT
lease liability on a net basis on the basis they arise from a single THERAREEREMREEEEESENEFY
transaction. Following the amendments, the Group has determined the ERoNZEBI AR AEBDAEE T H
temporary differences in relation to right-of-use assets and lease FREREERTEEEENEREERE -
liabilities separately. The change primarily impacts disclosures of ZEHTEREFEYBRRPELRIES
components of deferred tax assets and liabilities in the annual financial ERBEAMISNIRE  EFALERGH
statements, but does not impact the overall deferred tax balances BIRR R FROE R EILERIBAE R » HIR
presented in the consolidated statement of financial position as the BEAGFERF129 > BARIELERIELER
related deferred tax balances qualify for offsetting under HKAS 12. RREI|BEIRM o
Amendments to HKAS 12, Income taxes: International tax EBEERFE 1255 (155T7) > FFfg
reform — Pillar Two model rules R EFRASE — SHZHREE
The amendments introduce a temporary mandatory exception from ZEITAHABHNARESFEEBAEAR
deferred tax accounting for the income tax arising from tax laws (MR &M EHN T ZRAESAME |
enacted or substantively enacted to implement the Pillar Two model HNEE SEANRIERBURBIFTEIR (R &
rules published by the Organisation for Economic Co-operation and MR EABRBNFAERUTEBATEEZRE
Development (“OECD”) (income tax arising from such tax laws is 1) NIEERIBETEERE T —BRRR
hereafter referred to as “Pillar Two income taxes”), including tax laws HIMER R BEBHZSRATREENES
that implement qualified domestic minimum top-up taxes described in EMREREHREBINRE o« ZIB]EIRE
those rules. The amendments also introduce disclosure requirements HARILEER U (BIE G EAENSZ TR
about such tax including the estimated tax exposure to Pillar Two BH1) BB E K 2B T A— &L Bl 4%
income taxes. The amendments are immediately effective upon Mo MEBBHER
issuance and require retrospective application.
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NOTES TO

INTERIM FINANCIAL REPORT
BIZP RS M

(Expressed in Hong Kong dollars unless otherwise indicated) (5t IESSF #5685 Z Bl L E T ZIT)

4 REVENUE AND SEGMENT REPORTING

(a)

(b)

Revenue
The principal activities of the Group are the operation of
restaurants. The restaurants trade in the name of “TamJai” and
“SamGor”.

The Group manages its business as a single unit and,
accordingly, the operation of restaurants is the only reporting
segment and virtually all of the revenue and operating profits are
derived from this business segment. The financial statements are
already presented in a manner consistent with the way in which
information is reported internally to the Group’s most senior
executive management for the purposes of resource allocation
and performance assessment. Accordingly, no separate business
segment information is disclosed.

Revenue represents the sales value of food and beverages and
excludes value added tax or other sales taxes and is after
deduction of any trade discounts.

Geographic information

The following table sets out information about the geographical
location of (i) the Group’s revenue from external customers and
(i) the Group’s property, plant and equipment and right-of-use
assets (“specified non-current assets”). The geographical
location of customers is based on the location at which the
services were provided or the goods were delivered. The
geographical location of the specified non-current assets is
based on the physical location of the asset, in the case of
property, plant and equipment and right-of-use assets.

4 WKk ERERES

(a)

(b)
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MHERECHEANBRAFAER RS
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SHMERR—HHNET - AL > W
WEBINEBDEER

Wamts R mARRIREEE 1T E
BB ERNEMIBER > TREHRER
B4 -

IBEE
TRIF A ERREIBDEF B @
R (i) =S B 2L ~ 128 e s DU fiE
REEE ((HEIRRBEE)) AIMIE
UEER - BRI EHIRER M
BRI AT BRI BEFETE © FFEIFR
BEE (H2aME -~ HBERREBURE
RAREE MMBUEEREENS
PROIE o

Revenue from Specified
external customers non-current assets
REIIBERBUE HEERHEE
Six months ended At 30 At
30 September September 31 March
BHENAA=+HIEAREAR 2023 2023
2023 2022 RIEBEI=ZF RIZT=F
=== ZEIHF hB=+H =B=+—H
$°000 $'000 $000 $000
T T T Tt
Hong Kong (place of &8 (FrfEith)
domicile) 1,296,102 1,198,391 928,750 845,588
Mainland China and AR Y3 K g A T 35
overseas markets 91,267 63,330 146,805 166,704
1,387,369 1,261,721 1,075,555 1,012,292
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5

MEZTHYHRS W

INTERIM FINANCIAL REPORT

OTHER NET INCOME 5 HtUAREE
Six months ended 30 September
BEAB=+HLAKEAR
2023 2022
ZEI=F B F
$°000 $'000
T Tt
Bank interest income RITFIEUA 19,403 3,516
Government subsidies (Note) BT AL (B EE) 181 50,589
Management fee income BIEBEWA 1,396 955
COVID-19-related rent concessions COVID-1918RIE & &R = 210
Loss on disposal/write-off of property, plant and &  Hifi# ¥ - B &
equipment and right-of-use assets, net BEUREREEE
518 > FEE (890) (345)
Exchange loss, net PERESIE » JFEE (1,791) (6,110)
Others HAth 2,252 2,224
20,551 51,039

Note: During the six months ended 30 September 2023, these mainly represented
government subsidies to the Group for the employee benefit. During the six
months ended 30 September 2022, these mainly represented subsidies
provided by governments of the Hong Kong Special Administrative Region
(“‘HKSAR”) and Singapore to the Group for the purpose of easing the impact
caused by COVID-19. There were no unfulfilled conditions attaching to these
government subsidies.

t RBEZZR_=FAA=1+HLAXER  HE

BERFAAEEREUBEREE®FNNE
e MBE_Z-_"_FAA=+HIER"
HFBIEHEBEHITRE (FB5E)) &N
WERT A T 4F4ECOVID-19iE i 7 2 m A&
ER MR o ZEBUN RN BIR4RETT
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NOTES TO
INTERIM FINANCIAL REPORT

=R AR B RS MY

(Expressed in Hong Kong dollars unless otherwise indicated) (5t IESSF #5685 Z Bl L E T ZIT)

PROFIT BEFORE TAXATION

Profit before taxation is arrived at after charging/(crediting):

6 FRIATEF

FRISATEFI BN GTA) TIRE

Six months ended 30 September
BENA=+HLAER

2023 2022
—¥=-= -
$°000 $'000
Tt T
(a) Finance costs (@) REERLAS
Interest on lease liabilities HMEaENE 11,007 9,008
(b) Other items (b) EHMIEE
Cost of inventories (Note 11) EFAA (sE11) 327,793 302,083
Depreciation e
— property, plant and equipment — M RBRERE 60,217 59,651
— right-of-use assets — FREEEE 215,562 204,513
Variable lease payments, net of COVID-19- 0ERCOVID-19/8REFE &
related rent concessions, not included in BRBENEEAEN
the measurement of lease liabilities Mo AstAHEAaR
HstE
— variable lease payments — AEHEENR 4,129 3,351
— COVID-19-related rent concessions — COVID-1918FA &
B - (2,234)
Impairment loss on property, plant and M~ AR R B U
equipment and right-of-use assets EREEENRE
518 3,325 1,757
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(Expressed in Hong Kong dollars unless otherwise indicated) (5 FE55M 585 Z Bl L 7T F1T)

7 INCOME TAX EXPENSE 7 FiRIRAX
Six months ended 30 September
BEAB=+HLAKEAR
2023 2022
—E=F =Sl 5
$°000 $'000
T Fr
Current tax — Hong Kong Profits Tax BNERRRIE — HFAMER
Provision for the period FAfS BB 24,488 20,549
Deferred tax IEERIE
Origination and reversal of temporary differences 4 B % 0] & b5 = 28 (4,495) (1,911)
19,993 18,638
The provision for Hong Kong Profits Tax for the six months ended HEZZ="FNA=1THILREANEE
30 September 2023 is calculated at 16.5% (six months ended FIEREETL G STERR AN 16.5% (&
30 September 2022: 16.5%) of the estimated assessable profits, ECETFENBZ+HHIEAER 1 16.5%)
except for one qualifying entity (the “Qualifying Entity”) of the Group e EAEE-—BAERER ((ABRE
that is under the two-tiered Profits Tax rate regime. B8 ZRBRMARGIFE o
For the Qualifying Entity, the first $2 million of assessable profits are HREERBER  EmaatERRENN
taxed at 8.25% and the remaining assessable profits are taxed at RFE48.25% » BF MERIR AT A2 16.5% =
16.5%. The provision for Hong Kong Profits Tax for this entity was RoZBERR -2 _ENEENEREHE
calculated at the same basis in 2022. The profits of group entities not ThiZ RN EEAE o ARTEFER MRS
qualifying for the two-tiered Profits Tax rate regime will continue to be NEBRTEN RN FERIZ16.5%NHK—R
taxed at a flat rate of 16.5%. IR o
Taxation for subsidiaries outside Hong Kong is charged at the SRBIINBRBINMAIL BRI A EEIR
appropriate current rates of taxation ruling in the relevant jurisdictions. THBEEREFW AREAEEREEZS
No provision for tax outside Hong Kong has been made as the Group TEFERIZEITFEAAR=THIEAREARAL
did not have any assessable profits generated by these subsidiaries for MEHZEWBRBEELENERERRET
the six months ended 30 September 2023 and 2022. WAL EHR B BIR MR IEE A o
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DIVIDENDS 8

(a)

(b)

THE UNAUDITED

NOTES TO

INTERIM FINANCIAL REPORT

=R AR B RS MY

(Expressed in Hong Kong dollars unless otherwise indicated) (5t IESSF #5685 Z Bl L E T ZIT)

Dividend declared and payable to equity (a)
shareholders of the Company after the interim
period:

g2

R EERREMEQT
R RIRS

Six months ended 30 September
BENA=+HLSRER

2023 2022
—E-= B
$°000 $'000
T T
Interim dividend declared and payable after A HIEARI & Bk KR EHY
the interim period of 3.0 cents per share FREARS B & 2 3.01L
(2022: Nil cents per share) (ZEZZF . 5EZEW) 40,167 —

The interim dividend has not been recognised as a liability at the
end of the reporting period.

Dividend payable to equity shareholders of the (b)
Company attributable to the previous financial

year, approved and paid during the interim

period:

AR BN RS ARIL RS AEE -

B £ —BA B A 5t R EAHA RS
EHMERIZHGHNEGEAREDS
RS :

Six months ended 30 September
BEAA=+HLER

2023 2022
$’000 $'000
T T
Final dividends in respect of the previous T E—TEREENRBRE
financial year of 10.5 cents per share (2022: 1051 (ZE 22
11.4 cents per share) F8211.410) 140,584 152,417

In respect of the final dividend for the year ended 31 March
2023, there were a difference of $27,000 between the final
dividend disclosed in the FY2023 annual financial statements
and amount approved and paid during the interim period which
represented dividends attributable to new shares issued upon
the exercise of share options, before the closing date of the
Register of Members.

RBE_Z_=ZF=F=+—HLEF
ENFRBREMES  —S_=MHEE
FEMBREMWBHORARSER
PHMBE M OE R EEEE
27,0007 > s EREIER HEHIER N
WA BT EBHR » RiTEREREM
BITHMROEERE -
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MEZTHYHRS W

INTERIM FINANCIAL REPORT

9 EARNINGS PER SHARE 9 HSkEN
(a) Basic earnings per share (a) SREXERP
The calculation of basic earnings per share based on the profit R ERERRE » BEREABATIREBEAR
attributable to ordinary equity shareholders of the Company of Bl E B R R ERESRET 281,629,000
$81,629,000 (six months ended 30 September 2022: TEEEIZFABR=THIEAE
$82,775,000) and the weighted average of 1,338,819,000 B 182,775,0007t) UK B E#ETEER
ordinary shares (2022: 1,336,966,000 ordinary shares) in issue 0 4 I 9 $11,338,819,0000% (& —
during the interim period, is as follows: —4F 1 1,336,966,000 2% iEAR) stE W
B
Weighted average number of ordinary shares BiBRINE 98
Six months ended 30 September
BENA=+HLAKER
2023 2022
—E-= —_=E_—
000 000
TR T A&
Issued ordinary shares at the beginning of HI# B3 17E @&
the period 1,338,638 1,336,955
Effect of share options exercised BITEERENTE 181 11
Weighted average number of ordinary BAR Z B R INAE 1981
shares at the end of the period 1,338,819 1,336,966
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(Expressed in Hong Kong dollars unless otherwise indicated) (5t IESSF #5685 Z Bl L E T ZIT)

9 EARNINGS PER SHARE (continued) 9 EREME
(b) Diluted earnings per share (b) SkREEERH
The calculation of diluted earnings per share based on the profit ERESRIIREA DT ERESR
attributable to ordinary equity shareholders of the Company of f% B B (L& F 281,629,000 7T (B E—
$81,629,000 (six months ended 30 September 2022: E_"FABAB=Z+THIUEARNERBS
$82,775,000) and the weighted average number of ordinary 82,775,0007T) MU K & i@ A% o # F
shares of 1,341,253,000 shares (2022: 1,341,691,000 shares), Y9 881,341,253,0000& (& — =
calculated as follows: 1,341,691,0000%) st E T :
Weighted average number of ordinary shares ZiBRINE T8 (1#:5)
(diluted)
Six months ended 30 September
BENA=+HLAER
2023 2022
’000 000
T T A&
Weighted average number of ordinary AR HEHEREABTIGH
shares at the end of the period used in By 18 B I #E T ¥5 85
calculating basic earnings per share 1,338,819 1,336,966
Effect of deemed issue of ordinary shares  Z</A &) yfﬁj‘ﬁﬁ%b FHEITRIE
under the Company’s share award BT ERNEE
scheme 1,772 3,378
Effect of outstanding share options EARITEERENTE 662 1,347
Weighted average number of ordinary AR E BRI I8
shares (diluted) at the end of the period (#53%) 1,341,253 1,341,691
EFEREARAT 2023/24 FHAKE 49
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(Expressed in Hong Kong dollars unless otherwise indicated) (5 FE55M 585 Z Bl L 7T F1T)

10 PROPERTY, PLANT AND EQUIPMENT AND
RIGHT-OF-USE ASSETS

(a)

(b)

(c)

(d)

Property, plant and equipment

During the six months ended 30 September 2023, the Group
acquired items of plant and machinery with a cost of
$36,866,000 (six months ended 30 September 2022:
$106,889,000).

Right-of-use assets

During the six months ended 30 September 2023, the Group
entered into a number of lease agreements for use of properties
as its restaurants, and therefore recognised additions to
right-of-use assets of $316,840,000 (six months ended

30 September 2022: $309,366,000).

Disposal/write-off of property, plant and
equipment and right-of-use assets

ltems of plant and machinery and right-of-use assets with a net
book value of $5,021,000 were disposed/written off during the
six months ended 30 September 2023 (six months ended
30 September 2022: $349,000), resulting in a loss on disposal/
write-off of $890,000 (six months ended 30 September 2022:
$345,000).

Impairment losses

During the six months ended 30 September 2023, management
identified restaurants which were under-performed and estimated
the recoverable amounts of property, plant and equipment and
right-of-use assets of these restaurants.

Based on management’s assessment, impairment losses of
$3,325,000 (2022: $1,757,000) were recognised in
expenses” on property, plant and equipment and right-of-use

“other

assets of certain restaurants.

INTERIM FINANCIAL REPORT

10 ME- -HEBEREREAESE

(a)

(b)

(c)

(d)

ME - R REE

HE_ S _=—FhAB=1+HLEXER
ANEEE LU A<36,866,0007t (B EZZ
T ZTHEAB=Z+HIEXREA:
106,889,0007T) UK i a8 R i IB o

EHEEE

HE_ S _=—FhAB=1+HLEXER
NEBMERMEEABRIIUET
HEmZE WEIREAEEERE
316,840,000t (BEZZ - "F 1A
=+RHLEER : 309,366,0007T) ©

HE MEEE - R KREEU
REBESE

BRI F 15,021,000 7T HY A4 23 K 14 il L
REAEEEBENEEC
NA=+HIEANEAHE E (BE
ZEZZFAARA=1+HILEAEA:
349,0007T) * EE L E M EE
890,000 (BE-_ZE-__F A=+
B 1E/NE A : 345,0007T) °

= _ =

RS H
BE_T_=FNA=+HILNEAR
EREAEERENER > L
SRBOME - BBRRBURERE
BENTRERE -

RIBFEIEENTE > BETEENYE

AR EURERAREEENRERS
3,325,000 (Z & Z Z &F .
1,757,00070) BT MEAMEAsE | FRHEss o
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11 INVENTORIES 11 EF&8
Inventories in the consolidated statement of financial position represent REMBERARANEEIEERKAEE -
food and beverages.
The analysis of the amount of inventories recognised as an expense BRARST R AGEEERANGEESEE
and included in the consolidated statement of profit or loss is as DT
follows:
Six months ended 30 September
BENB=1tHL~ER
2023 2022
—EZ=fF St
$’000 $'000
Tt Tt
Carrying amount of inventories sold EEEFEEREA 327,793 302,083
12 TRADE AND OTHER RECEIVABLES AND 12 BHRHMEWRIEREE KA
DEPOSITS AND PREPAYMENTS g
At At
30 September 31 March
2023 2023
RZEZ=%F N2 =
hB=+H =A=+—H
$°000 $'000
Tt T
Trade receivables, net of loss allowance B S EWRIE » MNBRESIEEHE 20,251 17,822
Other receivables Hih U wIE 10,271 10,058
Trade and other receivables B 5 REMmENIE 30,522 27,880
Deposits & 159,825 157,540
Prepayments FEITRIB 23,480 29,640
213,827 215,060
Represented by: R :
Non-current portion JERNERER 122,269 123,648
Current portion BDER &R 91,558 91,412
213,827 215,060

THE UNAUDITED

NOTES TO
INTERIM FINANCIAL REPORT
AEBEZPHY B RS M

(Expressed in Hong Kong dollars unless otherwise indicated) (5t IESSF #5685 Z Bl L E T ZIT)
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NOTES TO

THE UNAUDITED INTERIM FINANCIAL REPORT

REBZPHBMB RSN

(Expressed in Hong Kong dollars unless otherwise indicated) (5 FE55M 585 Z Bl L 7T F1T)

12 TRADE AND OTHER RECEIVABLES AND 12 B REMEKRFIERRERTES

DEPOSITS AND PREPAYMENTS (continued)
As of the end of the reporting period, the ageing analysis of trade
receivables, based on the invoice date and net of loss allowance, is as

follows:

irAIE (/IE

R|ERR > BZRRRBENEZBHR
MBI FHRARE DT T ©

At At
30 September 31 March
2023 2023
R-E_=F AT =4
hWB=+H —B=+—H
$000 $’000
Tt Tt
Less than 30 days DRAB0K 19,875 17,776
31 to 60 days 31E60K 371 21
61 to 90 days 61ZE90K 5 25
20,251 17,822
The Group’s trading terms with its customers are mainly on cash and AEFEREEFNRZBEREZMIRESRE
smart card settlement, except for well-established corporate debtors BER&EN > FRIEAFZ i%ﬁi‘k/\ » BlEE

for which the credit term is generally 30 days.

The amount of the Group’s deposits and prepayments expected to be
recovered or recognised as expense after more than one year are
rental deposits of $122,269,000 (31 March 2023: $123,648,000). All of
the other trade and other receivables, deposits and prepayments are

BRIEE A30K °

REFRERRR —FRKEINEDAEEN
B&RFEAHIE £122,269,0007t (ZF
—HE=ZHA=+—H:123,648,0007t) W&
Be -FIEHMB S REMEWRIE Ee
K FEARIBTERA R —F A UKD SR 24 5

expected to be recovered or recognised as expense within one year.

13 CASH AND BANK BALANCES

% o

13 RERPITHR

At At
30 September 31 March
2023 2023

RIEZ=% RIZEZ=
AB=+H =—BA=+—H
$000 $'000
Tt Tt

Cash at bank and on hand in the consolidated 4 &M AR REABIIRITR

statement of financial position FERE 1,339,032 1,375,650
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14 TRADE AND OTHER PAYABLES AND ACCRUALS

NOTES TO

INTERIM FINANCIAL REPORT

REBZPIBMB RSN

(Expressed in Hong Kong dollars unless otherwise indicated) (5t IESSF #5685 Z Bl L E T ZIT)

14 ESREMEBARERESERR

AND DEPOSITS RECEIVED =85
At At
30 September 31 March
2023 2023
RIEZ=% A ——
hB=+H =B=+—H
$°000 $'000
T T
Trade payables B3N IE 55,762 56,440
Other payables and accruals HthEARIBR B EE 146,012 179,554
Contract liabilities aH8E 4,178 2,244
Trade and other payables and accruals B 5 nEMENRIBRERT
&H 205,952 238,238
Deposits received BizE 200 200
206,152 238,438
As of the end of the reporting period, the ageing analysis of trade RE|BERF > BFEMMNBEBENEREHAN
payables, based on the invoice date, is as follows: IRECDITEAT -
At At
30 September 31 March
2023 2023
MIEZ=F N2 =
hB=+H =B=+—H
$°000 $'000
T T
Less than 30 days DIRB0K 55,566 56,422
31 to 60 days 31E60K 196 13
61 to 90 days 61E90K = 5
55,762 56,440

All of the trade and other payables and accruals and deposits
received are expected to be settled or recognised as income within

one year or are repayable on demand.

RERMEIE o

PREBS hEMBNRERESER KRB
RERARN —FERNEN DS WAHA
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NOTES TO
THE UNAUDITED INTERIM FINANCIAL REPORT
REBZPHBMB RSN

(Expressed in Hong Kong dollars unless otherwise indicated) (5 FE55M 585 Z Bl L 7T F1T)

15 PROVISIONS 15 13fE
At At
30 September 31 March
2023 2023
MRIEZ=F i ———
hB=+H —A=+—H
$°000 $'000
T Tt
Provision for unused annual leave RENVAFREH 12,550 11,732
Provision for reinstatement costs 18 R Bl A #55 64,226 60,739
76,776 72,471
Less: Amount included under “current liabilities” & @ st A DRBI& &I NS EE (25,984) (26,639)
50,792 45,832
16 CAPITAL 16 B
Issued share capital eRITRE
Number of shares Amount
VRS =] &%
$'000
T
Ordinary shares, issued and fully paid: BERTRBREER
At 1 April 2022 R-ZE-—F#mA—A 1,340,484,740 1,115,972
Shares issued under share option scheme  FtEE IR T BI2E1TRIRR 1D
(Note (i)) (B sE() 255,630 217
At 31 March 2023 and 1 April 2023 WZE-=%=H=+—H
kR_E_=FHA—H 1,340,740,370 1,116,189
Shares issued under share option scheme  FtEE IG5 82217 RY B 19
(Note (i) (B 2 (i) 246,920 210
At 30 September 2023 RIZZ2EZ=FnB=+H 1,340,987,290 1,116,399
Note: M -

(i) During the six months ended 30 September 2023, share options were
exercised to subscribe 246,920 ordinary shares (year ended 31 March
2023: 255,630) of the Company at a consideration of $210,000 (year
ended 31 March 2023: $217,000) credited to share capital under the
Company’s share option schemes detailed in note 17(b).

BE_Z-_=FhAA=+HINER  BiRE
RATIERIEE GEBRMWEE17(0) 1TERER
RELLERAE246,020 R AN B EBR (HEZZZ
=F=A=+—HLFE 255630/ > K&
#4210,0007t (BE_Z-_=F#=-A=+—A8H1I
FE 1 217,00070) » BERERAE o
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(Expressed in Hong Kong dollars unless otherwise indicated) (5t IESSF #5685 Z Bl L E T ZIT)

17 EQUITY SETTLED SHARE-BASED TRANSACTIONS

(a)

Share award scheme

On 25 March 2021 and 9 August 2021, a total of 2,024,000
and 3,000,000 share awards (the “Awarded Shares”) were
respectively granted to certain selected employees (including but
not limited to directors, executives, officers and other
employees, whether full-time or part- time, of any members of
the Group) at no consideration under the Company’s Pre-IPO

Share Award Scheme.

30% of the total number of the Awarded Shares granted to the
grantee will vest from the date on which dealings in the shares
first commence on the Hong Kong Stock Exchange (the “Listing
Date”); 30% of the total number of the Awarded Shares granted
to the grantee will vest from the date immediately after the 1st
anniversary of the Listing Date; and 40% of the total number of
the Awarded Shares granted to the grantee will vest from the
date immediately after the 2nd anniversary of the Listing Date.
The selected employees must also remain a director or an
employee of the Company or its subsidiaries as at the vesting
date.

During the six months ended 30 September 2023, a total of
149,600 Awarded Shares were lapsed and no Awarded Shares
were vested or cancelled.

17 MEZGENURGSERNZS

(a)

B {7 32 Eh 5+ 21

N B —F=RB-+HHKRZZEC
—FENANB » ARERBERARE
ERRMIZEISTE > MERETEER
8 (BIEEFRRRAEETAKE AT
NEE - ITHAE 2B E R EME
B FmEEFER 2R TFEH
2,024,0000% 523,000,000 0% f& 15 #% [&h
(TEZENAZ1R 1)

ERNER TR E IR (5 48 8I8I30%
RERNDBERMRNEBHIPIES
H(EHmBH)ERE; ARAE
H%Eﬁi%ﬂﬂxfﬁﬁ!%{ﬁﬁ%%ﬁ%ﬁﬂ X [E
LT HB—BFRIA RS kX
BB T B SR AR 0 48 BAY40%11E
EE XME LT HEAMEF R H LR
o EERENRE B MU AN AEE
ZIK NBIHEMNBABNEFNES °

%Z:I:_v—_ghﬁ +E|JJ:/\1IE ’
& 3£149,600 8% FE BN AL 9 238 B g
10 BB 57 B S AR T 8 o
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(Expressed in Hong Kong dollars unless otherwise indicated) (5 FE55M 585 Z Bl L 7T F1T)

17 EQUITY SETTLED SHARE-BASED TRANSACTIONS 17 URESHNURGAERNZS
(continued) (&
(a) Share award scheme (continued) (a) BRIDIZENETEN (22
Movements in the number of Awarded Shares granted but not ERFTESRGBHNRERHEEE
yet vested are as follows: E LI
Number of

Awarded Shares
granted but not

yet vested

ERFEEKRER

HYEZEN RS (7 8 B

At 1 April 2022 R_E__FMHB—H 3,424,400

Share awards lapsed during the year RER KBRS EEED (74,800)

Share awards vested during the year REREF BRI EEED (1,428,000)
At 31 March 2023 and 1 April 2023 ACEC—HE-A=+—AK

—E-=4MB—H 1,921,600

Share awards lapsed during the period TR ERR 34 B9 AR 1 B2 B (149,600)

At 30 September 2023 RIEZ=FhA=+H 1,772,000
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(Expressed in Hong Kong dollars unless otherwise indicated) (5t IESSF #5685 Z Bl L E T ZIT)

17 EQUITY SETTLED SHARE-BASED TRANSACTIONS
(continued)

(b)

Share option schemes

Share options were granted to certain selected employees
(including but not limited to directors, executives, officers and
other employees, whether full-time or part-time, of any members
of the Group) under the Company’s share option schemes,
namely “Pre-IPO Share Option Scheme” and “Post-IPO Share
The Pre-IPO Share Option Scheme and
Post-IPO Share Option Scheme offer the grantees options to

Option Scheme”.

subscribe for new ordinary shares of the Company at an
exercise price of $0.85 and $2.638 respectively.

Pre-IPO Share Option Scheme

According to the terms of the Pre-IPO Share Option Scheme,
subject to the following vesting dates, any options granted under
the Pre-IPO Share Option Scheme may be exercisable at any
time prior to the expiry of 10 years from the acceptance date of
the grant: () 30% of the total number of share options granted
to such grantee can be exercised from the Listing Date; (i) 30%
of the total number of share options granted to such grantee
can be exercised from the date immediately after the 1st
anniversary of the Listing Date; and (i) 40% of the total number
of share options granted to such grantee can be exercised from
the date immediately after the 2nd anniversary of the Listing
Date.

Under the Pre-IPO Share Option Scheme, a total of 150,000
and 246,920 share options granted to certain employees of the
Group were lapsed and exercised respectively during the six
months ended 30 September 2023.

During the six months ended 30 September 2023, no share
options were cancelled.

17 MEZGEENURGSERNZS

G-

(b)

FERG eSS
$E$FZIK NI RER ST R (BN B R FE
ErEREAEILATERARES
ﬁﬁﬁﬁyffgﬁi‘ ) ERTETEERE
(BEEARRRAEEBTRHEE QTN
EETHRAE - SHREBEKHEMIE
B Tim sl R B o EZX’&
MEErBREEI RE R ARKE
BRERESTBGT R AERE ﬂ
A TE{E0.8570 &2 2.638 L8 A
BIEEAR o
EXXHZERBRIENE
RIFE RS AR ST 8B %
PO EUTHRBBINSRRT > REE
RARIEE R ST BT M
ERENNE TEMBEES10FE
ATERIE BT (\AZARART
B RS R REAB 81 0930% ] B £ B A
17185 () REZ AR AR TR BB R REAR S
H30% A BEME Lt HBA—EFEZN
HEFREITH ; (i@ ZATBAETH
EEICREAE H40% 1] B 2208 £ H A
MBS B HRITE -

R X AMEERBRETS - 5E
TECFAA=FHINER > &
150,00019 % 246,920 % F A E @&
FRENERED DKM RITRE

HEZZET-_FNA=THILAEAR
BB IR A 58 o
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Bt 15 W 5 MY 5

17 EQUITY SETTLED SHARE-BASED TRANSACTIONS
(continued)

(b)

Share option schemes (continued)

Post-IPO Share Option Scheme

In accordance with the terms of the Post-IPO Share Option
Scheme, subject to the following vesting dates, an option may
be exercised at any time after the date upon which the option is
deemed to be granted and accepted and prior to the expiry of
10 years from that date: (i)
25 March 2023; (i)
2024; and (i) the remaining 40% of the options will vest on
25 March 2025.

30% of the options will vest on
30% of the options will vest on 25 March

Under the Post-IPO Share Option Scheme, a total of 936,000
share options granted to certain employees of the Group were
lapsed during the six months ended 30 September 2023.

During the six months ended 30 September 2023, no share

options were cancelled.

Movements in the number of outstanding share options are as
follows:

INTERIM FINANCIAL REPORT

17 DEZGHENOURGAERNRZS

(&
(b)

MR (2
BXAMREEBRES
RIBEERAFMEEBERES 2K
O ELUTHEHRNRET - B
ARERERRAEETLEZMNZ
H&EBZBE0ERRAIERT
DUATfE  ()30% BRI — ==
F=BZ+HHEB ; ()30% N ERKE
BR_BE_NE=ZRB_+LHRE,;
KR F40%EBRERN S _H &
—BZt+HHEE -

BREERAFEERBRESS > 8
“EC=FAR=THLEARER  GH
936,000 % T A EEE TREMNBER
HER -

BETZET=_FNA=+THLXEA
7 455 B AR HE A RE B o

HWARITEBRENHEEHUT !

Number of
share options

RS
Outstanding at 1 April 2022 RIZEZZTFMA—HERTE 8,454,660
Lapsed during the year FRKXM (488,800)
Exercised during the year FRITE (255,630)
Outstanding at 31 March 2023 and RIZE __fE B=+—8B&

1 April 2023 TEC-FUB—HBEKRTE 7,710,230
Lapsed during the period AP (1,086,000)
Exercised during the period RAWITREE (246,920)
Outstanding at 30 September 2023 A _E_=FNA=+tHEKXTE 6,377,310
Exercisable at 30 September 2023 A B —FNA=Z+HAFIE 2,010,770
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THE UNAUDITED

NOTES TO

INTERIM FINANCIAL REPORT
S

MEZTHYHRS W

(Expressed in Hong Kong dollars unless otherwise indicated) (5t IESSF #5685 Z Bl L E T ZIT)

CAPITAL COMMITMENTS

Authorised and contracted capital commitments outstanding at
30 September 2023 not provided for in the interim financial report
were as follows:

18.

BAHIE
R-B-=#AAZ+H > HREFHYE
BEHREBNAEBEEEERRINNE
AAYEMT

At At
30 September 31 March
2023 2023
RZEZ=%F S
AB=+8 =B=+—-H
$°000 $’000
Fit Fit
Contracted for [EHES 3,593 2,276
FAIR VALUE MEASUREMENT OF FINANCIAL 19 EMITAMNAFEAE

INSTRUMENTS

The carrying amounts of the Group’s financial assets and liabilities
carried at cost or amortised cost were not materially different from
their fair values as at 30 September 2023 and 31 March 2023.

MATERIAL RELATED PARTY TRANSACTIONS

(@) Transactions with key management personnel
Remuneration for key management personnel of the Group,
including amounts paid to the Company’s directors and senior
management of the Group, is as follows:

20

RIZEZ=FNARB=+ARZZE_=F=A1
=+—H > FEBEERAEER AT RS
TRHEENEBRNREERAATELES
RER -

EXMBSERZS

(a) HRFEBEEABNRS
AEBTBEEABNFH (QEFZH
FAADHEERFEABRELE
RIB) MF

Six months ended 30 September
BENB=1+HLKER

2023 2022

$°000 $’000

Tt Tt

Short-term employee benefits HREEEN 10,054 12,647
Retirement scheme contributions RIREEIMHR 145 175
Share-based payments UGS AER A 1,021 2,499
11,220 15,321
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20 MATERIAL RELATED PARTY TRANSACTIONS

MEZTHYHRS W

(continued)
Transactions and balances with other related

(b)

parties

(b)

INTERIM FINANCIAL REPORT

20 EAMAERS (&

BLE AT B3 5 R A5 ER

Six months ended 30 September
BENB=1+HL~ER

2023 2022
—E=HF -
$°000 $'000
Srom F7
Management fee to immediate holding TN FEEERATN
company =i 612 1,632
Management fee to ultimate holding company %4 && TR AT
EEE 363 582
Management fee from immediate holding WE B BEFERATN
company EBE (442) (955)
Management fee from fellow subsidiary WEBERZKEBATN
company EIEE (954) —
Procurement service fee to ultimate holding St FRELIZER AT
company RIBIRF & 1,803 -
Licensing fee from immediate holding WE B BEFERATN
company FAE (138) (66)

At 30 September 2023, amount due from immediate holding
company amounted to $308,000 (31 March 2023: $12,000),
which is unsecured, interest-free and recoverable on demand,

and is included in other receivables (Note 12).

At 30 September 2023, amount due to ultimate holding
company amounted to $281,000 (31 March 2023: $8,729,000)
respectively, which is unsecured, interest-free and repayable on

demand, and are included in other payables (Note 14).

ATECZFENAZ1R EREEET
IR AT FIEAS08,000c (ZE =4
=B =+—H :12,00070) > ZFEHE
BEIEE - RERERERKE > 5A
Hpgusia (fisE12) o

ATECZENAZTR 0 BIRRKRE
IR A B FIESD B %281,0007t (ZE
—E=ZH=4+—H:8,729,0007T) * #
EREBEIRE - RERBRERE
B s AEMESTRIE (MEE14) o
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INFORMATION
Kk H A E

CORPORATE GOVERNANCE INFORMATION

The Company is committed to maintaining high standard of corporate
governance to safeguard the interests of the shareholders of the Company
and to enhance corporate value and accountability. Throughout 1H2024, the
Company has applied the principles of good corporate governance and
complied with all the code provisions as set out in Part 2 of the corporate
governance code (the “Corporate Governance Code”) contained in Appendix
14 to the Rules Governing the Listing of Securities (the “Listing Rules”) on
The Stock Exchange of Hong Kong Limited (the “Stock Exchange”), except
for the following deviation:

According to code provision C.2.1 of Part 2 of the Corporate Governance
Code, the roles of chairman and chief executive should be separate and
Lau Tat Man
(“Mr. Lau”) is currently the chairman and chief executive officer of the

should not be performed by the same individual. Mr.

Company. In view of the fact that Mr. Lau has been assuming the
responsibilities in the overall management and supervision of the daily
operations of the Group since October 2018, the Board believes that it is in
the best interest of the Group to have Mr. Lau taking up both roles for
effective management and operations. Therefore, the Directors consider that
the deviation from such code provision is appropriate. Notwithstanding such
deviation, the Directors are of the view that the Board is able to work
efficiently and perform its responsibilities with all key and appropriate issues

discussed in a timely manner.

Compliance with the Model Code for Directors’ Securities
Transactions

The Company has adopted the Model Code for Securities Transactions by
Directors of Listed Issuers (the “Model Code”) as set out in Appendix 10 to
the Listing Rules as the standard for securities transactions by the Directors
during 1H2024. Following specific enquiry made by the Company with each
Director, all Directors have confirmed that they have complied with the
guidelines contained in the Model Code during 1H2024.

EXEREH

KRB NERBKFNEREER  LURERRQF
IREFmREAEEEBENBEET - R 2T
MEEFFEAABERARFEEEGNFRAIKE
SEBMERZARAR (TH3ZFR)) E5 iR
) (T Em#RA ) Mg+ Em e s AT (Th
FEBTR) STE D PRERIPRE TRIMEST » 1
TREESE ARSI

RBEXEARTRIE B HC21FTAMEX
IRRTBEHNACREED > TARH—AR
B FRfE o FiERSLE (TRI%E)) BAIREERBE
ERATHABE - ENREREB T —/\F+HEX
EAEERORZENBREENEERE  EF9
DA BAEERREEZNERBTSRERN
REMND ERENEEREE -ALL > EFR
A REZTIEXBEE - BEFTZRE &
ERD EFESWER > FFHBE > kRS
ERRNEENEIE -

BFERETEFXBNRETA

R TETE EHE > RRTERM EATRAK E
TRIEH EHETAESETREFRZRETE]
(TRESFR) (FABEFETIESF I ZNRE - KK
AEMBEZRFLERFEEHE  2REFOES
RER _Z_NF EFFEBTRETRIFFRME
3le
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Share Option Schemes

L.

Pre-IPO Share Option Scheme

On 25 March 2021, the Company adopted the pre-IPO share option
scheme (the “Pre-IPO Share Option Scheme”). The purpose of the
Pre-IPO Share Option Scheme is to (i) motivate the eligible participants
to optimise their performance efficiency for the benefit of the Group;
and (i) attract and retain or otherwise maintain relationships with the
eligible participants whose contributions are or will be beneficial to the
long term growth of the Group. Subject to the following vesting dates,
any options granted under the Pre-IPO Share Option Scheme may be
exercisable at any time prior to the expiry of 10 years from the
acceptance date of the grant: () 30% of the total number of Shares
under the options granted to such grantee can be exercised from
7 October 2021; (i) 30% of the total number of Shares under the
options granted to such grantee can be exercised from 7 October
2022; and (i) 40% of the total number of Shares under the options
granted to such grantee can be exercised from 7 October 2023. The
principal terms of the Pre-IPO Share Option Scheme are set out in
“Statutory and General Information — D. Share Incentive Schemes —
2. Pre-IPO Share Option Scheme” in Appendix IV to the Prospectus.

A total of 37 eligible participants were offered options to subscribe for
an aggregate of 2,848,400 Shares at an exercise price of HK$0.85 on
25 March 2021.

The Pre-IPO Share Option Scheme was automatically terminated upon
the listing of the Shares on the Stock Exchange (the “Listing”) on
7 October 2021 (the “Listing Date”). Save for the options granted prior
to the Listing, no further options shall be or have been granted under
the Pre-IPO Share Option Scheme.

During 1H2024, the Company allotted and issued 246,920 Shares in
connection with the exercise of options by certain eligible grantees,
with the weighted average closing price of the Shares on the dates
immediately preceding the dates of exercise of 28 April 2023, 4 May
2023, 15 May 2023, 17 May 2023, 25 May 2023, 31 May 2023 and
12 July 2023 and at HK$1.97 per Share.

R st 2l

A

BXRAFREFERE S
AZET—F=AZ+HH AREEME
RAFABEERERESE (BRAREER
R - BERAMEEAERES
ENR)SEEEESHEARERT T
BIEERBHE ; R(i)R3IRREBEERS
MEFUEMA XN FERGG > MEE
KETSHEENERDE IR EAEERNRE
BERBMN EUTHBHBPNRRT > R
BERAREEAERETEE BN
& #E BT B A H 2 BRRE ST 10 @ m AT E A
BEEITE (M ZARARENERETH
R BEMB0% B -2 - —F+AtHie
T (EZEARARENERETHORD
WYHB0% I E B _F+BtHBTE;
Re (iii) B 3% A% A\ 9% O BE ARG HE T 19 AP 48 81
BH40% I B S -_=F+8tHiTE &
TN ERTERES BN FEERENE
RERRMRN DEAER—RER — D&M
EhEtEl — 2 BRAHBERIBRESTE o

NI —E=-B"+hHH > GHITREE
B2EEEREBRE > LURTHEE0.85%8
TCEREE & 112,848,400 B2 15 °

BRAMSERBEREAIERGR IS
—F+AtHLHHEB)REXRMET
(TE)) B BEERIE - B EHRIIR BB
BN ARG ERBEE R MEEE
RERE ST B — S IR B AR A o

AT TOE FHE ) ARBERETEER
AR ANITERE IR MACEE & 3517246,920 5% B
7o REBTHEHR-Z-=FMAZ+AN
B _=ZFERANB-_Z2 =514
+RBA-ZE2=FR/F+tH 2=
FEERAZ+EH -ZEZ=FE/=+—H
ERZEZ=FtA+IZHNET—H > BRHH
IR ERER1.978TT -
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Details of the movement of share options granted under the Pre-IPO AZETNFEEHF REBEERAKHEER
Share Option Scheme during 1H2024 are as follows: EBREAERENBRESEEBENT
Exercise Outstanding
price Outstanding Granted Exercised Lapsed Cancelled as at
Category and per share asat  during the  during the  during the  during the 30 September
name of participants  Date of grant (HK$) 1 April 2023 period period period® period 2023
7 ?
B —E-=E —EBCCE
e mA—H hB=+H
SEEERRESR REAH (B W RITE AR BRI LIPS (U T Ed | WK 1TE
Directors
B
Mr. Lau Tat Man 25 March 2021 0.85 200,200 - 85,800 - N/ATEFR 114,400
HEREE R -F
=AZ+1H
Ms. Chan Ping, Rita 25 March 2021 0.85 138,600 - 50,000 = N/ATE R 88,600
B¥t T
=BZ+EH
Mr. Yeung Siu 25 March 2021 0.85 44,000 - - - N/ATE R 44,000
Cheong?
BLELER “2T-F
=BZ+&H
Employees 25 March 2021 0.85 1,314,430 - 111,120 150,000 N/ATEFR 1,063,310
&8 “BT-F
=BZ+%H
Total 1,697,230 - 246,920 150,000 N/ATE R 1,300,310
st
Notes: BT -
1) 150,000 share options lapsed as the employees ceased to be employees of 1) 150,000 EREESERY > FRAZERE
the Group. EfrBALXEEES -
) Mr. Yeung Siu Cheong was appointed as an executive Director with effect from @) BLEREESEANTES B2 T=F
31 May 2023. REA=+—HBER-
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1.

Post-IPO Share Option Scheme

On 25 March 2021, the Company adopted the post-IPO share option
scheme (the “Post-IPO Share Option Scheme”). The purpose of the
Post-IPO Share Option Scheme
participants to optimise their performance efficiency for the benefit of

is to (i) motivate the eligible
the Group; and (i) attract and retain or otherwise maintain an on-going
business relationship with the eligible participants whose contributions
are or will be beneficial to the long-term growth of the Group. The
Board may, at its discretion, offer to grant an option to the following
persons:

(i) any full-time or part-time employees, executives or officers of our
Company or any of our subsidiaries;

(i) any directors (including independent non-executive directors) of
our Company or any of our subsidiaries;

(i) any advisers, consultants, suppliers, customers, distributors and
such other persons who in the sole opinion of the Board will
contribute or have contributed to our Company or any of our
subsidiaries.

Upon acceptance of the option on or before the relevant acceptance
date, the grantee shall pay HK$1.00 to our Company by way of
consideration for the grant.

The maximum number of Shares in respect of which options may be
granted under the Post-IPO Share Option Scheme and under any
other share option schemes (including the Pre-IPO Share Option
Scheme) of the Company must not in aggregate exceed 134,003,200
Shares, representing approximately 9.99% of the total number of
Shares in issue as at the date of this report. The total number of
Shares issued and which may fall to be issued upon exercise of the
options granted under the Post-IPO Share Option Scheme and any
other share option schemes of our Company (including both exercised
and outstanding options) to each eligible participant in any 12-month
period up to the date of grant shall not exceed 1% of the Shares in
issue as at the date of grant.

1.

BEXRAZE&IBRIEE
RIEZ—F=BZ+AaH > ARBHEME
RAMBERBRESS (BERAFAEER
FERRIESHED) - BENAMEERBRESTE
BERNE()HBEERSHERARERFNEM
BIEERRWNE  RHR3IRIGBEERKS
HEFUHAMSTARARERFFEERTH
B MZSKECSRENERMDE Y
FEBRNREZERAN - EFETIHEDU
TALETFERE:

() FRBHAERBEFNEREBIEMA
ERIFRMES SHBEHEEA

=,

(i) ARBHEABEFMERBBER
EF (BEBIIFNTES) ;

(i) EIERR ~ FEAA  HERE - BERD
HEAUREFZLEISREREL
HEARBDHKMNERWELSFEL
BERBVEMAL -

ERRZEME AR AT AR IRER - AR
NEBEBARABZA1.0087T > EARHER
HERHME -

BEERAREERBRES B REATME
AEMBRES B (BEERAREERRER
RESTE)) FIBER BB IRIERT S MBI # B
EIR > &H15#818134,003,200/2 815 > B
RARE BB ETRMEEA.99% ° /£
BERLHBENEA12E88R > REEXRX
NHREERBRESE AR EHEME
REAENEZAERSHERDNERE
(BREEBTERHERITENERRE FUTE
Bf P 31T K P B T EITHIR D AB 8L > 15
BaEERTYBRERTRMONI%
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The subscription price of a Share in respect of any particular option
granted under the Post-IPO Share Option Scheme shall be such price
as the Board in its absolute discretion shall determine, save that such
price must be at least the higher of:

(i) the official closing price of the Shares as stated in the Stock
Exchange’s daily quotation sheets on the date of grant, which
must be a day on which the Stock Exchange is open for the
business of dealing in securities; and

(i) the average of the official closing prices of the Shares as stated
in the Stock Exchange’s daily quotation sheets for the five
business days immediately preceding the date of grant.

An option may be exercised in accordance with the terms of the
Post-IPO Share Option Scheme at any time after the date upon which
the option is deemed to be granted and accepted and prior to the
expiry of 10 years from that date. The period during which an option
may be exercised will be determined by the Board in its absolute
discretion, save that no option may be exercised more than 10 years
after it has been granted.

The Post-IPO Share Option Scheme shall be valid and effective for a
period of 10 years from the Listing Date. As at the date of this report,
the Post-IPO Share Option Scheme has a remaining life of
approximately 7 years and 11 months.

The principal terms of the Post-IPO Share Option Scheme are set out
in “Statutory and General Information — D. Share Incentive Schemes
— 8. Post-IPO Share Option Scheme” in Appendix IV to the
Prospectus.

A total of 65 eligible participants were offered options to subscribe for
an aggregate of 6,394,000 Shares at an exercise price of HK$2.638
on 25 March 2022. These options are valid for a period of 10 years
from the date of grant and will be vested in three tranches: (i) 30% of
the options will vest on 25 March 2023; (i) 30% of the options will
vest on 25 March 2024; and (jii) the remaining 40% of the options will
vest on 25 March 2025.

OTHER INFORMATION

tEEAKREME R

REERAMEERBRESEIRENER
BEBREMIRBRONEBERAESTS
2RIBERENER > EZEBRRDES (XU
Re&ERE) !

() ROKELEBH CERBFRATEE
BHENEF) EMRFIES HREXRFT
BIEXWHE; &

i) BOREEEHOMESEEEEAE
Bt <2 FF 45 ] 3R 2% B o I 24 M 1 B
I o

BRETNBERENGSCEELERZRZ
AREEZBES10FERAT > BRERES
RARBERBRESBIBFRTLUTE -
AUTEERENARRESTE2ENGEE
E o EBRE-ETNERERE10ERITRE -

BRAREERBRESBRBE LT A
10FRNAMKREN - BEXRBRSHH > R
NHREERBREFSENTGRMRNSTE
11{EA °

ERAFEERBRESNBNEIZHRNEN
BEREENEDN DEER—RER — D&M
HEYStE — S ERAHEERBRESE)

NI ZE=BZ+hHH > &H5REE
E2HERIRSEIRE  LUZITHE(E2.63878
TLERIE 536,394,000 B2 17 © % ERERL Y
BB AR A10F > o=t
B ()30%BREKN _E_=F4=-A"+5
HEE ; ()30%EREFNR S _MF=A
ZHHRHERE ; iR T40%ERERRZ
E_AFE=RB_+HBERE-
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The number of options available for grant under the Post-IPO Share AR =FOBR—BARIZEI=FNAZ
Option Scheme as at 1 April 2023 and 30 September 2023 was +8 - IREER MAESRERETEIR
127,990,200 and 128,926,200, respectively, representing HIER#ESE B 9D 5] 4127,990,20015 &
approximately 9.54% and 9.61%, respectively, of the total number of 128,926,20017 » D RMEFA AR S HEFE 517
Shares in issue as at the date of this report. BEAR 4B E1499.54% 2 9.61% ©
Details of the movement of share options granted under the Post-IPO RIEZMOFE L5 REERHEER
Share Option Scheme during 1H2024 are as follows: BRETEEHNERELE BT
Exercise Outstanding
price Outstanding Granted Exercised Lapsed Cancelled as at
Category and per share asat  during the  during the  during the  during the 30 September
name of participants  Date of grant (HK$) 1 April 2023 period period period® period 2023
Bk RIZZ=#H RIBZ=F
e mA—H hB=+H
SHEERRIREE BHEH (Bm) W RITRE HREL HRiTE LiE S (U Gl W RITRE
Directors
5%
Mr. Lau Tat Man 25 March 2022 2.638 525,000 - - - N/ATREF 525,000
EREE “2ICE
=AZ+4H
Ms. Chan Ping, Rita 25 March 2022 2.638 315,000 - - - N/ATREF 315,000
Yzt R E
=AZ+&A
Mr. Yeung Siu 25 March 2022 2.638 210,000 - — - NATRBAE 210,000
Cheong?
BOELEN “ECCE
=AZ+AAH
Employees 25 March 2022 2.638 4,963,000 - - 936,000 N/AFRE 4,027,000
B8 “BICE
=AZ+4H
Total 6,013,000 - - 936,000 N/ATEF 5,077,000
1@t
Notes: M5t -
1) 936,000 share options lapsed as the employees ceased to be employees of 1) 936,000 EREE S RN RARZERE
the Group. EfEANERES -
©) Mr. Yeung Siu Cheong was appointed as an executive Director with effect from ) tBLEREEZETEARTES B2 =
31 May 2023. AB=t+—BHEEM-
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Share Award Scheme

A share award scheme (the “Share Award Scheme”) was adopted by
the Company on 25 March 2021. The purpose of the Share Award
Scheme is to () motivate the eligible participants to optimise their
performance efficiency for the benefit of our Group; and (i) attract and
retain or otherwise maintain relationships with the eligible participants
whose contributions are or will be beneficial to the long term growth of
the Group. Those eligible participants to participate in the Share Award
Scheme include any senior management employee, including without
limitation any director, executive, officer and manager-grade employee,
whether full time or part time, employed by a member of the Group
from time to time; and any consultant employed by the Group, who
the Board considers, in its absolute discretion as a grantee. The Share
Award Scheme shall be valid and effective for a term of 10 years from
the adoption date. As at the date of this report, the Share Award
Scheme has a remaining life of approximately 7 years and 2 months.

For the implementation of the Share Award Scheme, the Tamjai
International Employee Trust was established on 25 March 2021 with
Trident Trust Company (HK) Limited acting as the trustee thereof (the
“Trustee”). The Trustee shall hold the awarded Shares on behalf of the
grantees until they are vested in the grantees in accordance with the
rules of the Share Award Scheme. The Trustee shall then cause the
awarded Shares to be transferred to such grantees on the relevant
vesting date subject to the confirmation by the Company. On
25 March 2021 and 9 August 2021, 2,024,000 Shares and 3,000,000
Shares were allotted and issued to Blessing Keen Investing Limited
(“Blessing Keen”), a direct wholly-owned subsidiary of the Trustee, for
the purpose of the Share Award Scheme, representing approximately
0.15% and 0.22% of the total number of issued Shares as at the date
of this report, respectively.

As at 30 September 2023, a total of 5,024,000 Shares (representing
approximately 0.37% of the total number of issued Shares as at the
date of this report) were granted to certain selected employees on
25 March 2021 and 9 August 2021, respectively.

OTHER INFORMATION

tEEAKREME R

Rz {7 82 =+ &1
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B2EEFUEMBL ABRERITAE > M
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BRHEEFZEREBEA BELKATE
HoM _B_—F=A-_+HAEK_FT_—
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STEANBEREZEE2EWE A BBlessing Keen
Investing Limited (TBlessing Keen ) fig 3 %
££172,024,0008% B% 15 52 3,000,0008% B& 15 >
ER AR E BB EITRDAEEAN0.15% K
0.22% °
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The awarded Shares shall vest on the following dates:

(1) 30% of the total number of awarded Shares granted to the
grantee will vest from 7 October 2021;

(2)  30% of the total number of awarded Shares granted to the
grantee will vest from 7 October 2022; and

(8)  40% of the total number of awarded Shares granted to the
grantee will vest from 7 October 2023.

The maximum number of awarded Shares which may be granted to
the eligible participants under the Share Award Scheme is no more
than 10% of the issued share capital of the Company immediately
upon completion of the Global Offering i.e. 134,003,200 Shares,
representing approximately 9.99% of the total issued Shares of the
Company as at the date of this report, but excluding the awarded
Shares which have been lapsed in accordance with the Share Award
Scheme and all Shares which may be issued upon the exercise of
options granted or to be granted under the Pre-IPO Share Option
Scheme and the Post-IPO Share Option Scheme. The maximum
number of Shares which may be allotted and issued by the Company
under the Share Award Scheme in any financial year is no more than
3% of the issued share capital of the Company immediately upon
completion of the Global Offering (as defined in the Prospectus), i.e.
40,200,960, representing approximately 3.00% of the total issued
Shares of the Company as at the date of this report.

The number of awarded Shares available for grant under the Share
Award Scheme was 129,146,400 and 129,296,000 as at 1 April 2023
and 30 September 2023 respectively, representing approximately
9.63% and 9.64% respectively, of the total issued Shares as at the
date of this report.

The principal terms of the Share Award Scheme are set out in
“Statutory and General Information — D. Share Incentive Schemes —
1. Share Award Scheme” in Appendix IV to the Prospectus.

HERROBIRUTHRRE !

(1) BEEERAREERRDEEBI30%
RE-ZE-_—F+ATtHERE;

(2 MEERARDHNRERDEH30%
BEZEZZZF+BtHERE &

(B MAEABRARLWEBRDEHN40%
BE-ZE_=—F+BtHERS -

R D EE S I EFEERSBENE
BN DHE LIRATBBRERIKEE TR
BANBEEITIRAN10% > B1134,003,200
BERED > BENRAREHBEAATBEITR
D HEERA99.99% » M N B FE AR 3 AR 17 B2 D
SR BRI RS KETEREERA
HEEABREA S RERAMEERER
TE 5T B B35 B ol T 15 W B9 B I 7 BT Al B
THRMBRG - X AR EAMBFEERE
AR 1D B2 Eh ot B AT B 88 R B 1THIIRID 8L B L BR
ANBARATNEREHREE (TERBR
ER)EMBEEITREANI% B
40,200,9608% B2 15 > MER AR EHHAELA
BB 81T ID A2 20493.00% o

N B =HFNA—BRIZEZI=FNAZ=
+H > AIRE D B FT 8T H AV B AR 15
B DR A129,146,400 % K 129,296,000
i DRIEENRARE BB EITRMEE
#99.63% 529.64% ©
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Details of the awarded Shares outstanding and their movements

during 1H2024 are as follows:

OTHER INFORMATION
TEERAKREMEH

STETNE E¥E S HRITENRBRG
RHEHFBWT :

Outstanding
Outstanding Granted Vested Lapsed Cancelled as at
Category and asat  during the  during the  during the  during the 30 September
name of participants Date of grant 1 April 2023 period period period period 2023
RZEZ=%f RZEZ=%F
mE—A hB=+H
BHEEEIRER BB WK AT HRET BAER R XM By R ATE
Directors
=
Mr. Lau Tat Man 25 March 2021 and 905,600 - - - NATER 905,600
9 August 2021
HERELE “E_-F=RB°+HHK
“ZZ-FN\BAH
Ms. Chan Ping, Rita 25 March 2021 and 452,800 - - - NAFRER 452,800
9 August 2021
B¥it Z_-H=RBZ+HAK
“ZZ-FEN\BNH
Mr. Yeung Siu Cheong® 25 March 2021 44,000 - - - N/ATER 44,000
B ELRLER “_Z”_-H=FB”+1H
Senior management 25 March 2021 44,000 - - - N/AREH 44,000
BREER S -F5=fBZ+HH
Employees 25 March 2021 475,200 - - 149,600  N/ATER 325,600
=1 “E-—-5=A”+AHH
Total 1,921,600 - - 149,600  NATEF 1,772,000
st
Notes: F 5
1) 149,600 awarded Shares lapsed as the employees ceased to be employees of 1) 149,600 BN EE XM RRAZERE
the Group. BEFABALXERES -
@) Mr. Yeung Siu Cheong was appointed as an executive Director with effect from @) BLEREESEARTES BTS2 T=F
31 May 2023. ABE=+—HiEEM-
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General information

During the 1H2024, no options or awards were granted under the Pre-IPO
Share Option Scheme, the Post-IPO Share Option Scheme or the Share
Award Scheme and therefore the number of Shares that may be issued in
respect of options and awards granted under all schemes of the Company
divided by the weighted average number of Shares in issue is not
applicable.

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

As at 30 September 2023, the interests and short positions of the Directors
and 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), or which were required, pursuant to
Section 352 of the SFO, to be entered in the register referred therein, or
which were notified to the Company and the Stock Exchange, pursuant to
the Model Code, are set out below.

Interests in the shares and underlying shares of equity
derivatives of the Company

—RRER

RIZZNF E¥F > IBERBEERARLEERE
IRESHE] s BERAMEERBRES B TRM R
StEIR H AR E SR - FIL - AIRLARBPR
BEtERH ﬁ%ﬁﬂ%&ﬁ%ﬂﬁ‘ﬁ?‘ﬁﬁ’]ﬁxf AU
BT RPN T IR E

ESRESTHRASKRRG RAEMRG
B 2 e 3%

R_ZF_=ZFAA=Z+TH  FRBEFRRBITH
ABRFABHEEMBEEZE (E&REHF R
E1RBISEXVERD BIRM ~ BRAR M RERETES
IR 55 M A S 1R B 55 3521F HC A AR Fﬁa“mﬂ
el EREARE T RIIE AN AA B R B 3 P Ay
MEHEIIWMT -

REQE RN RIS LTETRNBERMARG
A

Percentage of
shareholding in our

Number of Company as at
Name of Directors Nature of interest Shares interested™ 30 September 2023
RIEZ=
AWB=+H
EEREH
EEHF EmME BERERERNRMAEBM FRRE AL
Mr. Lau Tat Man Beneficial owner 1,530,000 (L) 0.23%
EREE Bm#EBA 905,600 (L)@
639,400 (L)®
Total: 3,075,000 (L)
fast
Ms. Chan Ping, Rita Beneficial owner 788,600 (L) 0.12%
RS+ ERBEEA 452,800 (L)@
403,600 (L)®
Total: 1,645,000 (L)
st
Mr. Yeung Siu Cheong® Beneficial owner 136,000 (L) 0.03%
=Y el Bm#EBA 44,000 (L)@
254,000 (L)®
Interest of spouse 15,000 (L)
BoBiEm
449,000 (L)

e B
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Notes:
(1) The letter “L” denotes the person’s long position in the Shares.
2) These Shares are the Shares granted by the Company pursuant to the Share Award

Scheme on 25 March 2021 and/or 9 August 2021. Prior to vesting on the respective
vesting dates, these Shares are held by Blessing Keen on trust for the grantees
under the Share Award Scheme.

) These Shares are in the form of share options of the Company granted pursuant to
the pre-IPO share option scheme and the post-IPO share options scheme both
adopted by the Company on 25 March 2021.

(4) Mr. Yeung Siu Cheong was appointed as an executive Director with effect from 31 May
2023.

Interests in associated corporation
Name of associated corporation: Toridoll Holdings Corporation

OTHER INFORMATION

tEEAKREME R

() FETLEZATRRONEE o

) ZERNAEATDNNR _E_—F=B_+HAKR/=®
T2 —F N\ANHRERMDEREEERKRG o
PIERER B HERRR B 2 AT 0 % E IR {7 HBlessing Keen
MUt ARMDRE B TREARRARE °

@) ZERDAERBDREBEERAMESHIBREST B K
BERAFBERBRESZRLOBERE 228N
TR —FZA-+HHRMZMIEE -

(@) BLEBREEZARNTEE B _=FHA=
+—HREXK -

HEBER D
1 EEZ#8 : Toridoll Holdings
Corporation

Percentage of
shareholding in

associated

Number of corporation as at

Name of Directors Nature of interest Shares interested 30 September 2023

A=

hWB=+H

TEME B R B RY

EENRSE EmiE mEEDNRNEE BB

Mr. Sugiyama Takashi Beneficial owner 13,693 0.00%
ANE b BH#EAA

Mr. Tomitani Takeshi Beneficial owner 300 0.00%
EARESEE Bm#EAA

Save as disclosed above, as at 30 September 2023, none of the Directors
and chief executive of the Company had any interests or short positions in
the Shares, underlying Shares or debentures of the Company or any of its
associated corporations (within the meaning of Part XV of the SFO) as
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.

PREXPRIIEEEN W_BE_=FNB=+H> =K
RAEBFRESITHRAEBER R AT RE MR
BorE (E& REFKIAGRGIEXVED) BIRM ~ 18
RN BEERFEECARBES RAGRMISE
2R AT FENELMARBRETRRENEK
NE RGP E SR A o
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SUBSTANTIAL SHAREHOLDERS’ AND OTHER
PERSONS’ INTERESTS IN SHARES AND UNDERLYING
SHARES

As at 30 September 2023, so far as was known to the Directors and the
chief executive of the Company, the persons or companies (other than the
Directors and chief executive of the Company) who/which had interest or
short position in the Shares or underlying Shares of the Company, which
would fall to be disclosed under the provisions of Divisions 2 and 3 of Part
XV of the SFO, or which would be required, to be entered in the register
required to be kept by the Company pursuant to Section 336 of the SFO
were as follows:

FERRRAEMA LR SHAERARG
O &

R TEC=ZFNA=TH BEFERFREERST
WAEPH > UTFALTHAT (ARBEERITH
BHERIN RAERB RO NBRERN FHEAREE
R G IRBIEXVERE 2R3 BIR X B T B
AR AR RBIRERF R ERAIFEI36IFETF
ERNELMERIRE

Long positions in the shares
and underlying shares
Shares held as at 30 September 2023

R RIERERGHTFE
RZZE_=FhB=+HMERH
Number of Approximate
Name of substantial shareholders Capacity Shares (L)" percentage
FTERREE 2B 515 B EE L B4 B o LE
Toridoll Holding Limited Beneficial owner®@ 1,000,000,000 74.57%
R ZERERAE BmEAAQ
Toridoll Holdings Corporation Interest in controlled corporation®® 1,000,000,000 74.57%
Toridoll Holdings Corporation K2 EBE N RO
Mr. Awata Takaya Interest in controlled corporation® 1,000,000,000 74.57%
EHEMSTE RREEENE R
Mrs. Awata Toshimi Interest of spouse® 1,000,000,000 74.57%

RHEFELL

B
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Notes:
(1) The letter “L” denotes the person’s long position in the Shares.
2) Toridoll Holding Limited is wholly-owned by Toridoll Holdings Corporation, which was

in turn owned as to approximately 31.67% by Mr. Awata Takaya as at 30 September
2023. By virtue of the SFO, each of Toridoll Holdings Corporation and Mr. Awata
Takaya is deemed to be interested in the Shares held by Toridoll Holding Limited.

()] Mrs. Awata Toshimi is the spouse of Mr. Awata Takaya. By virtue of the SFO,
Mrs. Awata Toshimi is deemed to be interested in the Shares in which Mr. Awata
Takaya is interested.

Save as disclosed above, the Directors are not aware of any other persons
or companies (other than the Directors and the chief executive) who/which
had interests or short positions in the Shares or underlying Shares of the
Company, which would fall to be disclosed under the provisions of Divisions
2 and 3 of Part XV of the SFO or were required to be entered in the
register required to be kept by the Company under Section 336 of the SFO.

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

During 1H2024, neither the Company nor any of its subsidiaries had
purchased, sold or redeemed any of the Company’s listed securities.

EVENTS AFTER THE REPORTING PERIOD

Saved as disclosed in this interim report, subsequent to 30 September 2023
and up to the date of this interim report, the Group had no significant
events occurred which have a material impact on the performance and the
value of the Group.

INFORMATION REQUIRED TO BE DISCLOSED
PURSUANT TO RULE 13.51B OF THE LISTING RULES
As at the date of this report, the Directors confirmed that no information was
required to be disclosed pursuant to Rule 13.51B(1) of the Listing Rules.

OTHER INFORMATION
TEERAKREMEH
GER

() FETLEZATRRONEE o

@) RIZE_=ZFENA=+H RFZEREBRAFH
Toridoll Holdings CorporationZ & # % » i Toridoll
Holdings Corporation H3EHE e BB H31.67% ©
TREE 5 R HAE M > Toridoll Holdings Corporation£d
RHENELEZBREANENZSIERBRABFASF
BHRMDPESER

@) RRMEZ L HEASMRENELR - RFEEF R
BIFf > REMELEIRAANRAS O AEEEE
TR R o

bR EXPRIREESN  EELAHMBBEREMAL
FRE (BEERESTHRAERIN REARFRM
SHARRAR D T A RIEE S R EFRAIEXVEE2
RIDEIFX BT IMBERBLARRBREEFK
HIE AR 336 IR BT HFERNB S MAIEEIULE o

BRE -« LENWEI S AT LhEsF

ROBIME LG AAFREEANEATE
FME  ERWEARATER LHES o

BEMEEE
RIS ERRREFRREESN  —E=FABS+
BRREEFATHREDS AEELRBEEA
FEMHFEENERRABERE

2.4
=

B L H RS 13.51BEEFIREZE
*lsl-
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13.51BMN)EBFIHEZER ©
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REVIEW OF INTERIM REPORT BY THE AUDIT
COMMITTEE

The audit committee of the Company (the “Audit Committee”) currently
comprises three independent non-executive Directors, namely Mr. Lee Kwok
Ming, Mr. Loo Kwok Wing and Mr. Yeung Yiu Keung. Mr. Lee Kwok Ming is
the chairman of the Audit Committee, who possesses appropriate
professional qualifications as required under Rule 3.10(2) of the Listing Rules.
The interim results of the Company for the six months ended 30 September
2023 were unaudited, but have been reviewed by the Audit Committee. The
Audit Committee have also reviewed the accounting principles and practices
adopted by the Company as well as internal control and financial reporting
matters.

INTERIM DIVIDEND

The Board has resolved to declare an interim dividend of HK3.0 cents per
Share for 1H2024 (1H2023: Nil), representing a total payout of approximately
HK$40.2 million (1H2023: Nil),
shareholders whose names appear on register of members of the Company

payable on Friday, 15 December 2023, to

at the close of business on Friday, 1 December 2023, being the record date
for determining shareholders’ entitlement to the interim dividend.

CLOSURE OF REGISTER OF MEMBERS

The register of members of the Company will be closed from Wednesday,
29 November 2023 to Friday, 1 December 2023 (both days inclusive), during
which period no transfer of Shares will be effected. In order to qualify for the
Interim Dividend, all transfers accompanied by the relevant share certificates
must be lodged with the Company’s Hong Kong share registrar,
Computershare Hong Kong Investor Services Limited, at Shops 1712-1716,
17th Floor, Hopewell Centre, 183 Queen’s Road East, Wan Chai, Hong Kong

no later than 4:30 p.m. on Tuesday, 28 November 2023.

USE OF PROCEEDS FROM INITIAL PUBLIC
OFFERING

The Company successfully listed its Shares on the Stock Exchange on
7 October 2021 and issued a total of 335,008,000 Shares by way of share
offer at the offer price of HK$3.33 per Share. The net proceeds from the
Global
underwriting fees,

Offering (as defined in the Prospectus), after deducting the

commissions and related expenses payable by the
Company, amounted to approximately HK$1,051.0 million (the “Net

Proceeds”).

BRESTHPABRSHER
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RUBHREEH °
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EEmERMBARER
ARBERZZE_=F+—BZ+NH (B2 =
TEI-F+ZH—H (28R (BEFEEMA) Y
FIRERMIBRER  TIARS TS RIER7S
EFE - AREERELETHERE  FIERMEARS
XHERERBREERN 2 -_=F+—A=-+/\8
(2D THFHR=+29REX AR ENEBRN
BABREEBTRBSELERAD (MitAE
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The Company intends to use the Net Proceeds for the purposes as set out
in the Prospectus. As at 30 September 2023, an analysis on the utilisation of
the Net Proceeds is as follows:

Unutilised Net

OTHER INFORMATION
TEERAKREMEH

RABERASEHRIAFEBFEEREZMENA
oM B =ZFNAB=1H  FREREFENE
RERDAEHETIWT

Utilised Net
Proceeds during Unutilised Net

Proposed use Proceeds as at the period ended Proceeds as at
of Net Proceeds as Approximate % of 1 April 30 September 30 September Expected timeline
set out in the Prospectus Net Proceeds Net Proceeds 2023 2023 2023 of full utilisation
RZBZ= REZEZF-= RZBZZF
EFEMIERE mE—BEAER AA=Z+HILHE AAZ+HEHKXE
BREEMEMSRESEREAR BOEAL FRFRIERE FIEMERE CRAMBRERE BMERERE  TUERBHERER
(HKS million) (HKS million) (HKS million) (HKS million)
(BB (BE#ET) (BE#ET) (B8#ET)
Expansion of the restaurant network "¢l 57.4% 603.3 388.0 21.7 366.3 Before 31 March 2024
RABREEE T T ME=R=+—H#A
Expanding the central kitchen in Hong Kong and 9.4% 98.8 93.3 0.2 93.1 Before 31 March 2024
establishing new central kitchens in Mainland
China, Singapore and Australia
BREBNPREERATENMY  FINEK T ME=R=+—H#A
ENRIFOFRER
Refurbishment of the restaurants and enhancing 10.5% 110.4 76.7 11.6 65.1 Before 31 March 2024
the operating equipment
DNEBERREACERE T ME=R=+—H#A
Implementing a customer relationship 51% 53.6 414 1.7 39.7 Before 31 March 2024
management system, a voice ordering system,
an enterprise resources planning system and
upgrading the information and technology
infrastructure
ETERMAEERR ESTRAR  0XER T ME=R=+—H#A
RERS > URRARMNEARB AR
B
International brand building and new market 7.8% 82.0 34.1 8.5 25.6 Before 31 March 2024
entry promotion
BRRERRREAT TSR T ME=R=+—H#A
General corporate purposes and working capital 9.8% 102.9 - - - N/A
—REERRREEES TER
Total 100% 1,051.0 633.5 43.7 589.8
@3t

Note: The use of Net Proceeds under this category has been changed from expansion of
the restaurant network comprising self-operated restaurants only to include the
opening of restaurants in selected overseas markets through joint venture and/or
franchising arrangements. For details, please refer to the announcement of the
Company dated 1 November 2023.

Wizt BUILEERIMFERIESEARE RIET B EEE (28
SEEER) ENABEBEBAE R WISHFEE 2
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The expected timeline for the usage of the unutilised Net Proceeds is made
based on the Directors’ best estimation, which is subject to the current and
future development of the Group and market conditions.

APPRECIATION

| would like to take this opportunity to thank our customers, business
partners and shareholders for their continued support to the Group during
the period. | would also like to thank my fellow members of the Board and
all staff for their hard work and contribution to the Group.

For and on behalf of the Board

Tam Jai International Co. Limited

Lau Tat Man

Chairman of the Board and Chief Executive Officer

Hong Kong, 13 November 2023
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