
2025 5 27

2024/2025 



2

02

07

0401

05

Ǎ

03

08



01



4

o 5.5%Ǎ 3.7%

o

o

o

o

o



5

(1) 2025 3 31 ̢

142
 4.8%

106 
 5.5% 

70
 4.6%

2.72
 3.7%

63.3
 9.6% 

3.6%
(2024 3 31 : 3.8%)

 A 

2,260 

2024/2025

 6.6%

21.5%
(2024 3 31 : 19.5%)



02



7

Ǎ

Ǜ
24

2005 2011 2015 2017 ï 2018 2019 ï 2020 2022 2023 Now

100

20242014 2021

50%

2016

 

2013

̣ Ǐ
̤

 2004  2014 2024 

 1.0  2.0  3.0 
 



 : 130 ǜ  : 1,700  

8

 

2.5%

20.4%

52.2%

(3)

(2)

75.1%

11.0%
3.8%

7.2%

13.9%

: 6 Ǎ1 Ǎ5 ǜ  : 310

1.0%

2.1%

10.8%

̘ ̘  : 5 Ǎ7 ǜ  : 250

 (1)

Ǜ

(1) 2025 3 31 ̘ 100% Ǎ 49.9% ̙ 

(2) ̙

(3) đ ̙

2,260 

81% 19%



9

Ǜ Bloomberg; 2025 5 26 ̙ 
(1) 2014/2015 2021/2022 ̙
(2) 2005/2006 13.42 ̙
(3) (i) ̘(ii) ̘(iii) (iv) ̙
(4) 2024/2025 ̙

F
Y

0
5
/0

6

F
Y

0
6
/0

7

F
Y

0
7
/0

8

F
Y

0
8
/0

9

F
Y

0
9
/1

0

F
Y

1
0
/1

1

F
Y

1
1
/1

2

F
Y

1
2
/1

3

F
Y

1
3
/1

4

F
Y

1
4
/1

5

F
Y

1
5
/1

6

F
Y

1
6
/1

7

F
Y

1
7
/1

8

F
Y

1
8
/1

9

F
Y

1
9
/2

0

F
Y

2
0
/2

1

F
Y

2
1
/2

2

F
Y

2
2
/2

3

F
Y

2
3
/2

4

F
Y

2
4
/2

5

19%

81%

27%

18%

56%

 
106.2

70.3

 
8.1

4.7

2,260  

5.7

(3,4)

10.9% 
ǉ+5.9%Ǌ
ǉ+3.1%Ǌ

(2)

9.1%

(1) ( ) & (%)



10

57

20.8% 

Ǜ
(1) 2010 ̙
(2) 2024 ̙

470

154

2,260

11.7%
(2)

44%
(1)

5.19
(1)

1,800  

>1.5

1,800+

103 

18.0% 

6.2% 

ǉ 56 Ǎ 7 Ǌ

3,000+

11.7%



11

2024/25 

Ǜ

(1) Ǎ 2025 3 31 ̙

̘

Á

Á

Á

Á

Á

Á

Á

Á

Á

Á

Á

Ǎ

Á

Á

Á

Á ̘

Á

Á

Á



03



13

1.5%Ǎ

2.8%

28.6% 27.5%

Ǎ

Ǎ

21.5%Ǎ

3.6%

6.6%



2024/25 2023/24 %

14,223 13,578 4.8

(3,604) (3,508) 2.7

10,619 10,070 5.5

(915) (766) 19.5

(1,872) (1,768) 5.9

(16,280) (7,361) 121.2

 (2) - (463) -100.0

(564) (1,548) -63.6

(419) (627) -33.2

568 480 18.3

(8,863) (1,983) 346.9

15,888 8,701 82.6

7,025 6,718 4.6

14

2024/25

19.5%

5.9%

Å ̘

Ǎ Ǎ

6.9%

Å ǉ

Ǌ

7.4%

Å ǜ

Ǎ

4.6%

Ǜ
(1) Ǎ 2025 3 31 ̙
(2) 2024 3 31 Ǎ4.58 ̘ Ǎ 500 ̙ 

Å

Å Ǎ

1.4%Ǎ



( ) %

2025

3 31

2024

9 30

2025

3 31

2024

9 30

 -3.4%

117.7 122.2 3.7% - 4.9% 3.5% - 4.8%

46.0 47.1 3.0% - 5.0% 2.8% - 4.9%
(1)

5.7 6.3 3.8% 3.5%

-7.0%

22.8 24.6 5.0% - 5.5% 4.8% - 5.3%

4.4 4.6 5.2% 5.0%

 2.1 2.3 5.6% - 5.8% 5.4% - 5.6%

-0.8%

0.5 0.5 5.3% - 5.5% 5.3% - 5.5%
(2)

1.4 1.4 5.4% - 6.8% 5.4% - 6.9%

+0.8%

2.4 2.3 3.8% - 4.5% 3.8% - 4.5%

+0.6%
(3) 0.2 0.2 9.0% 9.0%

15

Ǜ
(1) Ǎ ̙
(2) 49.9% ̙
(3) The Cabot ̙
(4) The Cabot ̘ Ǎ 49.9% ̙

2,200
(4) 

4.7%

1 2 ǰ



16

Ǜ
(1) 2025 3 31 Ǎ 51 Ǎ 36 ̙
(2) Ǎ 2025 3 31 ̙

 

3.6%21.5%
5.0x

66.9% 2.8 

(1)

87

50% 70%
Ǎ

5
1,700 Ǎ



Ǜ
(1) Ǎ 2025 3 31 ̙

1.0 1.2

6.2

1.0 0.7

5.93.3
0.2

6.3

11.0

10.8

3.3 2.2

0.4

25/26 25/26 26/27 27/28 28/29 29/30 30/31 

6.3

2.9

7.5

17.2

15.1

16.0
(30%)

3.3
(6%)

34.2
(64%)

1.6
(3%)

30.7
(57%)

6.3
(12%)

1.9
(4%)

13.0
(24%)

( ) 

17

24/25

52

A 

A2 

A 

/  
( )

 
( )

1.2
3.3

35.8
(67%)

17.7
(33%)



04



1
9

/2
0

2
0

/2
1

2
1

/2
2

2
2

/2
3

2
3

/2
4

2
4

/2
5

19

 +1.5%
63.3

97.8% -2.2%

 ť 

Ǜ

(1) ̙

(2) ̘ ̘ ̘ đ ̘ ̘ ̘ ̘ ̘ ̘ ̙

(3) ǉ Ǌ ̙

(4) Ǎ 2025 3 31 ̙

(1) (3)

14.2%

13.0%

13.0%

12.1%

(2)

1.1% -1.7% 5.1%4.0%

-3.0%

0.2%

-3.4%
-5.5%

-7.0%

-0.9% -1.7%

-10.6%

-15%

-10%

-5%

0%

(2)



Ǜ

(1) ̘ ̙

Cross-selling Brands from 
Mainland China to Hong 
Kong

20

2024/2025 

600
(1)

( 210 390 )

 ť 

 80%
 
(1)

2025 3 Ǎ

Å Å

Å  Å

Å



Ǜ
(1) / ̙

(2) Ǎ 2025 3 31 ̙

 3,391 +1.7%  734,000 

 1.6%  1.3%

21

451 561 601 634 657

1,432
1,517 1,587 1,629 1,643

52
207 207 207

2020/2021 2021/2022 2022/2023 2023/2024 2024/2025

1,883
2,130

2,395 2,470 2,507

(1)



-0.7%95.9%

Ǜ
(1) ǉ Ǌ ̙
(2) Ǎ 2025 3 31 ̙

Á Ǎ

7.6%

Á24/25 300 Ǎ

Á Ǎ

22



17.8%

99.6%

99.0%

Á Ǎ

Á Ǎ 0.8%ǜ

Á

Á ̙

Ǎ

Á 7.7%Ǎ

Á 4.7%

23

Ǜ
(1) ǉ Ǌ ̙
(2) Ǎ 2025 3 31 ̙
(3) ̘ ̙

4.3%

The Galeries



 ť 

 (1)

85.5%

97.4%

Á Ǎ

Á

Á2025 2026 Ǎ

Á

Á

Á

24

151 Clarence Street

Ǜ
(1) 49.9% The Cabot̙
(2) Ǎ 2025 3 31 ̙



25

1.8
( )

 23
( ̘

)

3,109 121

(1)

7,800 19.6%

Ǜ
(1) 58 Ǎ 4,508 Ǎ 2,116 Ǎ 47%̙ ̙



26

11.7%

27.0%
/

(  20.2%)

Ǎ

Ǜ
(1) 2018/2019 Ǎ ̙

21.0%
(1) 



05



28

 



29

Ǎ ǍǍ
Ǎ



 3.0 
30

o

o

o

o

o

Ǻ +ǻ



31

Ǎ Ǜ

Å

Å

Å Ǎ Ǜ

o

o

o

Å 2025/2026 



2025 8

2024 10 1  ï 2025 3 31

2025 6 17

2025 6 18

2025 6 20  ï 2025 6 25 

( )

2025 6 25

2025 6 26 ï 2025 7 10

( )

2025 7 18

( 4:30 )

2025 8 4

32



06



07


