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製造

澳門 中國 泰國外商獨資企業 加工廠 合約安排

零售

九興
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Clarks Deckers ECCO Rockport Timberland Wolverine

Cole Haan Kenneth Cole Guess Nine West

Celine Christian

Lacroix Donna Karan New York Emilio Pucci Enzo Angiolini Givenchy

Kenzo Loewe Marc by Marc Jacobs Marciano Paul Smith Sigerson

Morrison Via Spiga

Stella Luna What For
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1999

2004
Celine Christian

Lacroix Donna Karan New York Emilio Pucci

Givenchy Kenzo Loewe Marc by Marc

Jacobs

1995
Clarks Rockport Timberland Wolverine

2007
47,700,000

937,200,000

67 6 Stella Luna
10 What For

What For

1991
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2006
Stella

Luna

2003

1998

1982

2000
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2006 2007

收入
千美元

2004 2005

股東應佔純利
千美元

2006

91,374

20072004

52,769

2005

85,422

779,346

937,164

575,353

668,926

114,695
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2007

美國

歐洲

亞洲（除中國外）

中國（包括香港）

其他

男裝鞋履 女裝鞋履

2007

按業務劃分的收入

按地區劃分的收入

休閒

時裝

私人標籤

休閒

時裝

其他

其他

3.2%
4.3%

3.7%

60.4%
28.4%

3.73%

0.35%

1.17%
0.72%

30.42%

27.27%

3.39%

32.95%

鞋履零售

鞋履零售
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779,300,000 20.3% 937,200,000

91,400,000 114,700,000

25.5%

0.6
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Stella Luna

80 Stella Luna 70

Stella Luna

28 10

Stella Luna

What For

17 What For
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13

Stella Luna What For

25





20.3% 25.5%
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937,200,000

20.3% 25.5% 114,700,000

4,000,000

30% 118,700,000 5.8% 0.165

47,700,000

43,400,000 9.9% ASP 19.3

17.8 8.4%

221,000,000 33.4%

23.6% 2.3

10.9% 11.5%

33.5%

30.5% 27.5%

3.8% 3.5% 10,900,000

1.2% 3.2

60.4% 28.4%

3.7% 4.3% 3.2%

0.6 0.3

0.9
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23.6%

ASP
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73 Stella Luna 67 22

10 What For

Stella Luna What For

10,500,000 400,000

Stella Luna

What For
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4.4%

1,200

40% 60%

160 380

200

What For

Stella Luna

What For



20

1,800,000,000

230,000,000
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15.50

195,000,000

15.50

29,250,000

3,357,000,000

407,000,000 73,700,000

686,900,000

408,300,000 123,600,000

123,700,000

5.6
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23,200,000 21,000,000

2,200,000

25,000

24,254
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8,000

Timberland

38,000

33,630

50

Clarks
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SBS 1

75%

(i) 2

(ii)

(iii)

1

2
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(iv)

(v)

A. 

A.1 

•
•
•
•
•
•
•
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A.1.1

 

A.1.2

✓

(1) 2/2
2/2
2/2
2/2
2/2

2/2

2/2
2/2
2/2

(1)

(2)
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A.1.3

14

A.1.4

A.1.5

A.1.6

A.1.7

A.1.8

✓

✓

✓

✓

✓

✓

14
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A.1.9

A.1.10

A.1.1 A.1.8

✓

✓

A.1.1 A.1.8

A.2

•
•
•
•
•
•
•

•
•
•
•
•

•
•
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A.2.1

A.2.2

A.2.3

✓

✓

✓

A.2.4

A.2.5

A.2.6

✓

✓

✓
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A.2.7

A.2.8

A.2.9

✓

✓

E

A.3 

A.3.1

✓
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A.3.2

A.3.3

✓

✓

A.4 

(i)
(ii)

A.4.1

A.4.2

✓

✓

(i)
(ii)

(iii)

A.4.3
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A.4.4

A.4.5

A.4.6

A.4.7

A.4.8

✓

✓

✓

✓

SBS

SBS

100%

(i)
(ii)
(iii)
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A.5 

A.5.1

A.5.2

(a)

(b)

(c)

(d)

A.5.3

✓

✓

✓

100%
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A.5.4

✓

A.5.5

A.5.6

A.5.7

A.5.8

✓

✓

✓

✓

A.5.3

A.5.3
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A.6 

A.6.1

A.6.2

A.6.3

✓

✓

✓

A.6.2
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B.1.1

B.1.2

✓

✓

100%

(i)
(ii)
(iii)
(iv)

(i)

(ii)

(iii)

B. 

B.1 
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B.1.3

 

(a)

(b)

(c)
(d)

(e)

(f)

B.1.4

B.1.5

✓

✓

B.1.6

B.1.7

✓

X

77%
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B.1.8

C.1 

C.1.1

C.1.2

C.1.3

✓

✓

✓

49 69

C.1.4

45 ✓



41

✓

C.1.5

C.2.1

✓

C.2 
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C.2.2

(a)

(b)

(c)

(d)

(e)

C.2.3

C.2.4

C.2.5

✓

✓

✓

C.2.2

C.2.1

C.2.1

C.2.1
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C.3 

SBS

100%

(A)
(i)
(ii)
(iii)
(iv)

(B)
(i)

(A)
(i)
(ii)

(B)
(i)

(i)
(ii)
(iii)
(iv)
(v)

601,000
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C.3.1

C.3.2

(a)
(b)

C.3.3

(a)
(b)
(c)

C.3.4

C.3.5

C.3.6

✓

✓

✓

✓

✓
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C.3.7

(a)

(b)

D. 

✓

C.3.7

D.1 

A.1

D.1.1

D.1.2

✓

✓

A.1
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D.1.3

D.1.4

✓

✓

D.2 

D.2.1

D.2.2

✓

✓

A.4.5 B.1.1 C.3.3 E.1
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E. 

E.1 

SBS
SBS

100%

(i)
(ii)
(iii)
(iv)

E.1.1

 

E.1.2
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E.2 

E.2.1

13.39(4)

5%

13.39(3)

E.2.2

E.2.3

(a)

(b)



49







52

57

25

Cordwalner Bonaventure Inc. Stella International Marketing Company

Limited

56

25

Cordwalner Bonaventure Inc. 

47

22

Cordwalner

Bonaventure Inc. N.O.I. Holding Company Limited N.O.I. (Macau)

Company Limited Stella Luna Sol Limited Stella Services Limited

50

25

Cordwalner Bonaventure Inc. 

Stella Footwear Inc.

36

12 Cordwalner

Bonaventure Inc. 
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56

University of Cincinnati

( )

Cordwalner Bonaventure Inc. 

76

KPMG International

20

55

25 Macquarie Securities Asia

JPMorgan Chase  Jardine Fleming AT&T

Citibank, N.A. Motorola
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SBS 69

Marco Polo Developments Limited Joyce

Boutique Holdings Limited Realty Development Corporation Company Limited

50

University of Bath

51

24 Selena Footwear Inc.
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47

21

46

22

38

14 San Diego State University

51

22

48

14

51

13

47

21





57

22

38

71

0.6

62,400,000

183 17 1712 1716
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15

27

28 29

722,600,000

439,300,000

SBS
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86(3)

87

36
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3.13

XV XV

7 8

352

Cordwalner Bonaventure Inc. 139,307 13.93% ( 1)

Cordwalner Bonaventure Inc. 113,694 11.37% ( 2)

Cordwalner Bonaventure Inc. 76,000 7.60%

Cordwalner Bonaventure Inc. 37,506 3.75%

Cordwalner Bonaventure Inc. 23,125 2.31%

Cordwalner Bonaventure Inc. 6,536 0.65%

1. Cordwalner Bonaventure Inc. 6.33%

XV

2. Cordwalner Bonaventure Inc. 3.77%

XV

XV 7 8

352
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336 XV

2 3

Cordwalner Bonaventure Inc 585,000,000 72.29%

336 XV 2 3

36

1

30%

Cordwalner Bonaventure Inc.

14A.14

312,000

500,000
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2

50% 50%

940.18

( )

472,000

676,920

3

50% 50%

5,400,000
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4

50% 50%

14A.14

2,157,000

2,600,000

5

50% 50%

14A.14

3,383,000

3,900,000

( ) 6

50% 50%

14A.14
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25,975,000

32,800,000

7

1

14A.14

16,693,000

16,800,000

8

2

14A.14

7,927,000

11,900,000

9

50% 50%

14A.14

7,181,000

17,300,000
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1 14.07

0.1% 14A.33(3)

2 5 2 3 4 5

14A.45 14A.47 6 9 14A.45

14A.47 14A.48

2 9 14A.42(3)

14A.38

14A.37
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67

(i)

(ii)

(iii) 21

30%

242,775,000 12

1%

12

(i) 0.1% (ii)

5,000,000
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17.1% 59.9%

6.0% 20.6%

5%
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71 121



70
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7 937,164 779,346

(716,149) (613,686)

221,015 165,660

8 15,911 15,007

(38,549) (31,666)

(45,750) (28,876)

(33,025) (26,403)

(89) —

9 (297) (91)

119,216 93,631

10 (4,593) (2,257)

11 114,623 91,374

114,695 91,374

(72) —

114,623 91,374

13 251,241 21,787

  14 0.165 0.156
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15 158,165 144,647
  16 8,527 9,452

17 1,911 —

1,197 584

169,800 154,683

18 97,888 77,908
19 174,119 127,976

  16 239 228

20 — 78,653
21 7,129 —
22 — 49,850

23 595 —
24 406,960 73,673

686,930 408,288

25 115,553 105,563
26 — 15,083
23 343 —

7,714 3,004

123,610 123,650

563,320 284,638

733,120 439,321

27
10,350 —

722,647 439,321

732,997 439,321
123 —

733,120 439,321

71 121
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28 29

— 45,440 — — 7,618 322,960 376,018 — 376,018

— — — — (6,284) — (6,284) — (6,284)

— — — — — 91,374 91,374 — 91,374

— — — — (6,284) 91,374 85,090 — 85,090

— — — — — (21,787) (21,787) — (21,787)

— 45,440 — — 1,334 392,547 439,321 — 439,321

— — — — 200 — 200 — 200

— — — — — 114,695 114,695 (72) 114,623

— — — — 200 114,695 114,895 (72) 114,823

13 (45,440) 45,427 — — — — — —

2,494 384,084 — — — — 386,578 — 386,578

374 57,612 — — — — 57,986 — 57,986

7,469 (7,469) — — — — — — —

— (15,688) — — — — (15,688) — (15,688)

— — — — — — — 195 195

— — — 1,146 — — 1,146 — 1,146

— (251,241) — — — — (251,241) — (251,241)

10,350 167,298 45,427 1,146 1,534 507,242 732,997 123 733,120
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119,216 93,631

15,284 13,006

(96) (197)

— 504

297 91

(10,089) (4,450)

— 2,346

89 —

(252) —

241 961

301 226

1,146 —

1,632 291

127,769 106,409

— (360)

(21,612) (12,891)

— (9,580)

(46,143) (13,389)

— (19,696)

4,231 11,035

(15,130) (10,337)

49,115 51,191

10,089 4,450

96 197

(22,575) (23,891)

(2,000) —

(7,129) —

(1,197) (584)

424 1,749

(22,292) (18,079)
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444,564 —

120,000 —

195 —

(15,688) —

(122,738) (21,787)

(120,000) —

(297) (91)

306,036 (21,878)

332,859 11,234

73,673 63,167

428 (728)

406,960 73,673

364,539 51,784

42,421 21,889

406,960 73,673
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1.

Cordwalner Bonaventure Inc. Cordwalner

38 17

2.

Cordwalner Stella

International Limited Stella International N.O.I. Holding Company Limited Stella International

Marketing Company Limited Stella Luna Sol Limited
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3.

1

7

  7 29

  8 2

  9

  10

1 7

32 1

7

1 1

23 1

27 2

2 1

3 2

8 1

  11 2
3

  12 4

  13 5

  14 19   
4

1 
2 
3 
4 
5 
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4.



79

4.



80

4.



81

4.



82

4.
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4.

•

•

•

•

•

•
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4.

30

90



85

4.



86

4.

5.
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6.

6a.

— 49,850

566,347 266,983

252 —

111,048 120,498

6b.
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6.

6b.

34,639 30,682 36,288 17,941

31 — 231,609 7,724

402 — 3,758 4,250

5%

5%

5%

5% 5%

82 (637)
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6.

6b.

50

50

2,026,000 363,000

(i)

(ii)
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6.

6b.

5%

387,000

•

• 35
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6.

6b.

0-30 31-90 91-365

51,895 55,756 3,397 111,048 111,048

— — 343 343 343

- — — (15,838 ) (15,838 ) (15,838 )

- — — 15,243 15,243 15,243

— — (595 ) (595 ) (595 )

41,713 41,475 22,227 105,415 105,415

— — 15,083 15,083 15,083

41,713 41,475 37,310 120,498 120,498
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6.

6c.

•

•

7.
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7.

323,335 602,900 10,929 — 937,164
— 4,239 — (4,239) —

323,335 607,139 10,929 (4,239) 937,164

50,016 129,566 (465) — 179,117

15,911
(75,515)

(297)

119,216
(4,593)

114,623

227,750 196,396 15,587 — 439,733
1,319 592 — 1,911

415,086

856,730

55,631 56,508 270 — 112,409
11,201

123,610

10,747 10,262 2,150 — 23,159
8,466 6,524 294 — 15,284

61 240 — — 301
73 168 — — 241
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7.

350,259 426,486 2,601 — 779,346
— 1,567 — (1,567) —

350,259 428,053 2,601 (1,567) 779,346

50,713 80,674 (1,327) — 130,060

11,017
(47,355)

(91)

93,631
(2,257)

91,374

189,095 188,883 4,843 — 382,821
180,150

562,971

48,660 47,666 2,664 — 98,990
24,660

123,650

15,783 9,729 128 — 25,640
7,946 5,044 16 — 13,006

77 149 — — 226
245 716 — — 961
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7.

566,242 485,520

266,428 221,153

34,346 25,703

39,794 22,923

30,354 24,047

937,164 779,346

90%

8.

9,543 1,619

546 2,831

10,089 4,450

96 197

1,495 —

11,680 4,647

— 3,700

252 —

3,735 3,723

— 1,360

244 1,577

15,911 15,007
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8.

9,543 1,619

2,137 3,028

11,680 4,647

9.

297 91

10.

4,593 2,257

12%

12%
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10.

33%

Stella International Selena Footwear Inc.

33%

63

33%

25%

119,216 93,631

12% 14,306 11,236

1 5,726 8,006

2 (15,226) (14,169)

— (2,816)

(213) —

4,593 2,257

1.

2. Stella International

Stella International
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11.

12 3,060 3,329

118,301 105,218

1,113 —

1,262 733

123,736 109,280

1,632 291

— 504

601 1

714,517 613,395

15,284 13,006

2,840 —

— 2,346

241 961

740 476

301 226
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12.

SBS

32 32 32 32 32 32 32 32 32 288

 77 77 69 62 62 — — — — 347
 638 821 436 348 136 — — — — 2,379
 4 4 3 — 2 — — — — 13

— — — 33 — — — — — 33

751 934 540 475 232 32 32 32 32 3,060

SBS

— — — — — — — — — —

 92 92 51 54 32 — — — — 321
 1,667 1,006 31 152 152 — — — — 3,008
 — — — — — — — — — —

1,759 1,098 82 206 184 — — — — 3,329
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12.

 432 657

 2 —

 294 —

728 657

13.

30 31,241 —

Stella International i — 21,787

ii 220,000 —

251,241 21,787
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13.

i. Stella International

ii. 220,000,000

60

14.

114,623 91,374

693,906,164 585,000,000

585,000,000

584,000,000
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15.

66,228 85,657 6,923 4,488 10,036 173,332

1,435 1,153 82 56 255 2,981

1,337 17,183 2,288 671 4,161 25,640

9,446 1,670 113 — (11,229) —

— (4,378) (353) (462) — (5,193)

78,446 101,285 9,053 4,753 3,223 196,760

3,939 3,199 274 135 172 7,719

1,494 12,545 3,746 303 5,071 23,159

1,730 3,721 1,123 — (6,574) —

(316) (483) (111) (585) — (1,495)

85,293 120,267 14,085 4,606 1,892 226,143

11,008 25,212 2,995 1,936 — 41,151

102 283 30 24 — 439

3,169 8,049 1,198 590 — 13,006

— (1,851) (266) (366) — (2,483)

14,279 31,693 3,957 2,184 — 52,113

379 857 106 69 — 1,411

3,640 9,359 1,665 620 — 15,284

(39) (468) (102) (221) — (830)

18,259 41,441 5,626 2,652 — 67,978

67,034 78,826 8,459 1,954 1,892 158,165

64,167 69,592 5,096 2,569 3,223 144,647
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15.

20

5 10

5

5

11,523,000 11,957,000

16.

239 228

8,527 9,452

8,766 9,680

2,060,000 2,115,000

1,461,000 1,495,000 Sanford International Limited
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17.

2,000 —

(89) —

1,911 —

40%

12,196

(7,419)

4,777

1,911

—

(223)

(89)
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18.

36,415 28,097

33,518 28,893

27,955 20,918

97,888 77,908

19.

30 90

0 30 97,296 75,762

31 60 34,415 25,918

61 90 7,830 4,331

90 6,572 3,932

146,113 109,943

— (504)

146,113 109,439

28,006 18,537

174,119 127,976
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19.

21,293,000 49,000 275,000 6,178,000

37,840,000

26,445,000

31 60 26,173 20,277

61 90 5,095 2,740

90 6,572 3,428

37,840 26,445

504 —

— 504

(504) —

— 504

504,000
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20.

— 1,183 1,183 1,183

Sincerely International Limited — 11,495 11,495 16,636

— 28,298 28,298 35,957

Sanford International Limited — 16,916 16,916 16,916

— 15,963 15,963 15,963

Stella Investment Overseas Limited — 4,798 4,798 4,798

— 78,653

21.

7,129 —
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22.

— 418

— 6,718

— 3,516

— 5,207

— 13,206

— 20,785

— 49,850

23.

595 343 — —
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23.

2,000,000 7.3390

2,000,000 7.3105

2,000,000 7.2847

2,000,000 7.2770

2,000,000 7.2500

2,000,000 7.2250

2,000,000 7.1940

2,000,000 6.9697

2,000,000 7.2480

2,000,000 7.2115

2,000,000 7.1795

2,000,000 7.1700

2,000,000 7.1366

2,000,000 7.1033

2,000,000 7.0750

2,000,000 6.8350

24.

56,209,000 10,946,000

14,995,000 231,560,000 3,483,000

11,763,000 7,724,000 4,250,000

3.19% 5.04% 4.07% 5.10%
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25.

0 30 54,255 31,033

31 60 7,095 26,972

60 10,856 9,469

72,206 67,474

43,347 38,089

115,553 105,563

34,639,000 31,000 402,000 30,682,000

26.

— 17

— 15,066

— 15,083

30



111

27.

0.1

— — —

(i) 3,800,000 380 49

(ii) 4,996,200,000 499,620 63,926

5,000,000,000 500,000 63,975

— — —

(i) 1 — —

(iii) 999,999 100 13

(iv) 584,000,000 58,400 7,469

(v) 195,000,000 19,500 2,494

(v) 29,250,000 2,925 374

809,250,000 80,925 10,350

Stella International
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27.

(i) 380,000 3,800,000 0.1

0.10

(ii) 4,996,200,000

0.10 380,000 500,000,000

(iii) 999,999 0.1 (i)Stella

International (ii)Stella International Marketing Company Limited (iii)Stella Luna Sol Limited

(iv) 58,400,000

584,000,000 0.10

(v) 15.50 195,000,000

0.10

15.50 29,250,000 0.10

28.

(i)Stella International (ii)Stella International

Marketing Company Limited (iii)Stella Luna Sol Limited
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29.

(i) Stella International Stella International 0.2%

(ii) Cordwalner 3,150,000 Eagle

Mate Capital Limited Cordwalner 1.17%

Eagle Mate Capital Limited

32

30.

251 329

56 326

307 655



114

30.

1,521 207

2,831 1,655

3,954 3,585

736 793

7,521 6,033

31.

546 1,181
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32.

12.6

10%

1%

0.1% 5,000,000

0.2%

Stella International Stella International Limited 0.2%

Cordwalner 2,000

1,152,000

0.2% 25% 12

24 36 48 60 75%
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32.

1.17%

Cordwalner

Cordwalner 1.17%

1.17% Cordwalner Eagle Mate Capital Limited

Cordwalner

Cordwalner 3,150,000 11,846

6,825,950

Cordwalner

Eagle Mate Capital Limited

12 24 36 48

0.2% 1.17%

1. Cordwalner



117

32.

1.17%

2. 70%

3. 3%

1,146,000

33.

5%

34.

13 (i) 49,850,000 (ii)

78,653,000

35.

Simona Tanning Inc.

10,000,000
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36.

(I)

1 25,975 12,144

Sincerely International Limited2 3,383 2,623

1 2,157 1,140

13 —

Sanford International Limited2 7,927 9,281

238 276

64 —

1 16,693 20,503

312 1,139

2 3,194 3,041

— 151

91 87

2 7,181 —

91 —

1 
2 

Sanford International Limited
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36.

(I)

530,000

 Sanford International Limited

30

(II)

20 26

(III)

Simona Tanning Inc. 20,000,000

35

10,000,000

Simona Tanning Inc.

(IV)

3,446 3,986

15 —

327 —

3,788 3,986
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37.

807,740

(1,281)

806,459

10,350

(a) 796,109

806,459

(a)

— — — — — —

— — — — 97,200 97,200

13 — — 530,465 — 530,478

2,494 384,084 — — — 386,578

374 57,612 — — — 57,986

7,469 (7,469) — — — —

— (15,688) — — — (15,688)

— — 1,146 — — 1,146

— (251,241) — — — (251,241 )

10,350 167,298 1,146 530,465 97,200 806,459
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38.

% %

Stella International 1 100 —

191,010,000 (3) — 100

155,300,000 — 100

N.O.I. Holding Company Limited 4 100 —

Selena Footwear Inc. 1 — 100

Stella Footwear Inc. 3,947 (3) — 100

(1) 3,000,000 — 100

Stella International
Marketing Company Limited 10,000 100 —

Stella Luna Sol Limited 1 100 —

Stellaluna (Thailand) Co., Ltd. 20,000,000 — 70.1

(2) 2,500,000 — 100

Stella Services Limited(2) 1 100 —

(1)

(2)

(3)
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575,363 668,926 779,346 937,164

52,769 85,422 91,374 114,623

52,769 85,422 91,374 114,695

— — — (72)

52,769 85,422 91,374 114,623

401,891 486,689 562,971 856,730

(83,494) (110,671) (123,650) (123,610)

318,397 376,018 439,321 733,120

1.

2.

71 72
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SBS

SBS

SBS

SBS

SBS

Butterfield Fund Services (Cayman) Limited
Butterfield House, 68 Fort Street, P.O. Box 705
Grand Cayman KY1-1107, Cayman Islands

183
17 1712-1716

Cricket Square, Hutchins Drive, P.O. Box 2681
Grand Cayman KY1-1111, Cayman Islands

25
30 3003-04

1836

www.stella.com.hk
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