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Continuous
Optimisation of 
Current Business



Highlights in 1H2019
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(1) According to year-on-year analysis of data collected from the Group’s chain stores with foot traffic statistics system installed.

Improved quality of operations 

and know-how.  Enriched 

merchandise and service 

offerings.

SSSG remained flattish while GSP 

and revenue increased by 1.4% 

and 6.3%, respectively.

EBIT and EBITDA increased by 

3.4% and 3.6%, reaching 

RMB1.1B and RMB1.3B, 

respectively.

GSP

RMB9.2B

Foot Traffic

92.1MRevenue

6.3%

RMB3.0B (1)

7.6%

1.4%
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New Members

• New Media Cooperation

• Membership Data Mining

• Social Platforms

• Cross-flow of GE & 7-Eleven

• Newly Opened Lifestyle Centers

• 7-Eleven Convenience Stores

• Official Accounts, Applet, G-APP

• New Channels from New 

Content Investment

• New Retail Sectors 

• Healthcare & Medical

• International Education

• Entertainment

Intelligent Consumption & 
Service Platform Operator 3.0

New Channels
Business Extension

New Contents
Business Extension

New Members
Business Extension

Department Stores
Operator 1.0

Lifestyle Centers Operator 2.0
Current Status

3.2M VIP Members

Business Strategy
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Lifestyle Center Foot Traffic 

Lifestyle Center GSP Lifestyle Center EBIT 

People ‘M

RMB ‘M

Lifestyle Center Gross Profit 

RMB ‘M

RMB ‘M

(1) On a same store basis excluding Nanjing Xinjiekou Lifestyle Center.

Organic Growth
（1）
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Synergise Stores in the Same City and 
Solidify Regional Leading Position

Xuzhou People’s Square Store

• Expanded sportswear and fashionable brand collection, introduced 10 
benchmarking brands, including Nike KL, Adidas Originals, etc., to 
replace a portion of the men’s formal wear brands.  After the 
adjustment, the sales performance of the same operating area now 
houses Nike KL achieved 47.7% yoy growth while Adidas Originals 
achieved 23.1% yoy growth.

• Newly introduced 2 women's wear brands,  increased the sales 
performance of the same operating area by 129.5% yoy.

• G·Mart newly introduced 850 SKUs, of which 55 SKUs are talk-of-the-
town brands.

• Newly introduced 8 top-tier skincare brands in 1H2019, including La 
Prairie and Clé de Peau Beauté. GSP of cosmetic sales reached 
RMB190.9M, up 29.3% yoy. Number of new customers from the post-90s 
generation grew by 14.3% yoy while from the post-00s generation grew 
by 27.3% yoy.

• Introduced talk-of-the-town tea-drink brand Nayuki (奈雪の茶) into 
Northern Jiangsu, sold 40K cups and achieved RMB1.8M GSP in its first 
month of operation.

• Introduced high-end women’s fashionable footwear brands, including 
Stella Luna Collection Shop / AS, to create city's strongest high-end 
women’s footwear portfolio.

• Adjusted and focused on core benchmarking menswear brands, 
cultivated 6 brands with individual annual GSP exceeding RMB10.0M.

Xuzhou Store

RMB906.7M

4.4M

RMB130.9M

yoy
17.1%

yoy
6.3%

yoy
5.5%

Foot Traffic

GSP

EBIT

Follow the consumption trend of young generation, solidify 
its position as “No.1 Shopping Hotspot in Xuzhou”, 
continuously and proactively introduce benchmarking and 
emerging fashion brands

Community MALL, Lifestyle, Rejuvenation, Fashionable

RMB130.2M

1.8M

RMB6.5M

yoy
1.1%

yoy
5.4%

yoy
1.9%

Foot Traffic

GSP

EBIT
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Follow the Trend of Rejuvenation , Accelerate the 
Introduction and Adjustment of Merchandise 

Yangzhou Jinghua Store

• Continuously upgraded and optimised merchandise portfolio, reduced 

the number of lady’s footwear brands, while increased the number of 

sportswear and fashionable brands as well as upgraded women’s wear 

brand portfolio and store grade (店铺等级) of certain brands. 

• Optimised floor plan and layout to enhance store appearance and 

customers’ shopping experience. 

• In 1H2019, introduced 5 new brands and adjusted 112 brands.  The 

total adjusted area amounted to 5,343 sq.m. and the GSP and gross 

profit for the same area increased by 14.8% and 7.6% respectively. 

• Continuously upgraded brand portfolio, introduced international cosmetic 

brands like Lancôme and L'OCCITANE.  Lancôme has achieved GSP of 

RMB3M in its first month of operation, ranked First of Seven Lancôme 

stores in Suzhou Region. 

• Focused on “First store" introduction, introduced FILA, FUN and Dickies 

into Kunshan City for the first time.

• Continued to upgrade benchmarking brands, Nike and Adidas were 

upgraded to Beacon 550 and Adidas Mega L1 respectively.

• Focused on customers’ in-store lifestyle experience, introduced a 

number of lifestyle benchmarking brands like Haidilao.

Kunshan Store

RMB318.8M

4.9M

RMB24.7M

yoy
4.1%

yoy
8.6%

yoy
33.0%

Foot Traffic

GSP

EBIT

RMB332.3M

2.1M

RMB28.1M

yoy
4.4%

yoy
6.4%

yoy
6.4%

Foot Traffic

GSP

EBIT
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Identify Benchmarking Brands, Merchandise Upgrade and
Improve Store Productivity

Yancheng Store

• Newly introduced 6 benchmarking and cosmetic brands.

• Cultivated 50 benchmarking brands, realised GSP of RMB380.0M, up 

23.1% yoy.

• Synergy created among the 3 stores in the same city, with prominent 

advantages of merchandise and marketing resources, further enhanced 

its leading position in the local market.

Yangzhou Store

• In 1H2019, 48 brands achieved GSP growth of over 20% yoy and 

recorded a total GSP of RMB130M.

• 13 brands generated GSP exceeding RMB10.0M during 1H2019.

• Leveraging on the advantage of “3 stores in 1 city”, obtained further 

merchandise support and more marketing resources from major 

suppliers to solidify its leading position in the local market.

Sales in 
1H2019

Number of 
Brands

RMB20.0M+ 2

RMB15.0M-20.0M 3

RMB10.0M-15.0M 8

Sales in 
1H2019

Number of 
Brands

RMB20.0M+ 2

RMB10.0M-20.0M 9

RMB5.0M-10.0M 16

Representatives Representatives
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Focus on Benchmarking Brands and Upgrade Main Stores

Cosmetic Floor 

Children's Area

DP Area

Nanjing Xinjiekou Store

• Commenced major store revamp of Nanjing Xinjiekou Store Tower A since early June 2019 and it is expected to be completed in December 2019. 
• After the renovation, Tower A will have direct access to subway, through optimisation of floor plan and layout and enlarging the counter area for performing brands, the number 

of brands housed will be optimised. 
• Following the consumption trend, Block A will be positioned as a lifestyle boutique whereas Block B will be positioned for trendy and fashionable. 
• Prioritise and focus on the concept of “First store" introduction and continue the sportswear and fashionable brand upgrades. To introduce North Face Black Label One Box, Nike’s 

upgraded store Beacon 750, Adidas’s upgraded store Adidas Mega L1 and Adidas Original’s upgraded store Adidas Fashion.

Optimization Access to Underground 
Subway
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Follow the Trend of Consumption Upgrade, Continuous
Upgrade and Expansion of Commercial Brand Resources

Focusing on the demand for high-quality lifestyle among middle-class families and young customers, the Group has accumulated and 
continuously introduced more than 10,000 brands into its floor space, including international renowned brands, domestic distinctive brands
and emerging lifestyle brands, creating a strong and extensive base of brand resources.
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• 700 sq.m. 30 themed scenes, enormous and extensive immersive experience.  

• Using "empathy, dancing and co-existence" of people and animals as a lead, through breaking the conventional perspective and translating to cognitive animal knowledge, 

connecting dozens of wonderful animals and creative scenes to create sensory experience.

• During the three-month exhibition, attracted over 68,000 customers to Golden Eagle World.

Immersive Themed Experience Exhibition - Sober Animals

Tap on Innovative and Trendy Amenities 
Create Fun and Enjoyable Consumer Experience

作品

Video
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• First insect-themed parent-child pop up exhibition in a commercial center in Nanjing.

• Apart from seeing insects from close distance, children could also touch on single-horned fairies and numerous species of insects, participate in interactive specimen production 

sessions, listen to the interesting science lectures about insects and experience the “Little Bug” creative market.

• During the three-month exhibition, attracted over 84,000 customers to Golden Eagle World.

《Diary of Little Bug’s City Journey 虫虫城市日记》Large-scale Insects Exhibition

Tap on Innovative and Trendy Amenities 
Create Fun and Enjoyable Consumer Experience (Cont’d)

Video
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• Actively create characterised self-media platforms for each individual store through 

the use of various media such Weibo and WeChat, to effectively promote store’s 

promotion activities, make full use of community effects such as WeChat Moments 

for extensive dissemination, create customer traffic and convert into sales.

• After the launch of Luhan’s Weibo Super Topic (鹿晗超话), read rate exceeded 

100,000 times in 4 hours.

• Each individual chain store is actively exploring the use of social video platforms 

in its promotion activities and registered “DouYin (抖音)” accounts with over 

50M accumulated clicks chain store wise.  

• Highest number of clicks of a single store reached over 21.5M clicks while 

highest number of clicks of a single video reached over 8.8M clicks. 

Omni-channel marketing promotion, creating merchandise 
category WeChat group for precise marketing 

Screenshots of WeChat Group

Official Weibo 视频

Deep Diving into Self-Media, Make Traffic Conversion Possible Using “DouYin (抖音)” to make use of Social Video Platform

Video
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• On May 18, Nanjing University of Arts adhering to the concept of “Art into Life”  

organised a graduation exhibition featuring 4 themes, including “Cultural Relics 

Restoration”, “Drama, Film and Television Art”, “Notre Dame Revival” and 

“Musical Instrument Creation and Repair” to bring an enriched art feast to the 

customers of Golden Eagle World.

Museum of Broken Relationships 

• Through the display of love related scenes and re-telling love stories, the museum 

became the first large-scale commercial themed exhibition in Kunshan and talk-of-

the-town in this hot summer, attracted young couples and hosted over 3,000 

visitors in the first day of exhibition.

Diverse Exhibitions, Creating City's Spiritual Island, 
Constantly Attracting Middle-class Customers

Video Video

Graduation Exhibition of Nanjing University of Arts

Nanjing Golden Eagle World Kunshan Lifestyle Center
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" Festival-making" as an Incremental Sales Engine, Set the 
Threshold for Competition, Breaking the Price War Dilemma

Winner of the 2019 World 
Coffee Brewing Competition

VideoVideo

Nanjing Xianlin Lifestyle Center Nanjing Jiangning Lifestyle Center

• To take the full advantage of Xianlin Store’s large-scale outdoor plaza and 

Xianle Lake lakescape resources, the store organised themed music festival 

which drew large number of young participants, customer traffic for that day 

reached over 150,000, up 50.5% yoy.

• Collaborated with over 30 representative boutique coffee brands from Shanghai and 

Nanjing, including O.P.S., UNIUNI etc., and invited the champion of 2019 World 

Coffee Brewing Competition Mr. Du Jianing to give a live demonstration, provided an 

excellent environment for coffee lovers to gather, exchange and share experiences.

• Together with the Store’s 4th Anniversary, GSP during the 4 days of celebration 

exceeded RMB40M, up 16.0% yoy. Highest single day customer traffic reached over 

100,000 customers.

METAO Music Festival Jinling Coffee Festival and Fourth Store Anniversary Celebration
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Smart Golden Eagle

Digitalised Membership

Data & VIP Member Analysis New Services

Leverage on Big Data platform

3.2M+
VIP members

2.6M+
WeChat and Weibo followers

50,000+
Daily active users

Member 
Consumption 

Insight 

Marketing 
Rule 

Formation
+

Face-scan payment

One-click return Home delivery

Electronic invoice

......

Video
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Smart Golden Eagle (Cont’d)

New Marketing Methods

营销新玩法

G·MART, 7-Eleven 

Self-Serve Shopping,

Coffee Points

Koi Lucky Draw, Bargain 

Deal, Group Purchase

3D Smart Navigation

Create Interactive Games among 

Golden Eagle store chain

WeChat mini 

programme

Video

Smart Golden Eagle (Cont’d)



Rapid Growth of
Extension Business

18
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• NBA Playzone is a NBA themed indoor amusement park which offers lots of activities and fun sports to children.

• Our joint venture with Waitex Group has been officially authorised by the NBA to operate NBA Playzone in China.  Currently, there are 3 NBA Playzones in operation which are in 

Beijing, Shanghai and Chengdu. The 4th NBA Playzone at Tianjin is under preparation.

• The 5th NBA Playzone with an operating area of 1600 sq.m. will be opened in Golden Eagle World in December 2019.

Layout in Experience and Entertainment Park

NBA Retail 

Adventure KingdomFantasy Basketball Court
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• Golden Eagle International Medical Beauty Center, operated by an affiliate of the Group (which is not part of the Group), is developing high-quality women and children’s general 
clinics, international medical beauty center and the largest postpartum nursing care center in Eastern China. Synergy is expected to be created with the Group for the attentive 
high-end services to be able to be provided to the Group’s VIP customers. 

• In March 2019, Nanjing Golden Eagle International Women and Children's Outpatient Center opened at Nanjing Xinjiekou (Golden Eagle Center Tower B) for trial operation, 
featuring women and children's specialties, positioning to meet the needs of high-end population, providing full medical services from baby birth, healthcare, treatment, 
rehabilitation physiotherapy and other medical services. 

• On 28 July 2019, Golden Eagle International Medical Beauty Center (at Golden Eagle Center Tower B) commenced trial operation, bringing together international leading 
technology, experts from China and South Korea, high standard medical beauty equipment (such as the US skin care black technology HydraFacial which was firstly introduced 
into Nanjing) together with creation of full range of high-end customized beauty programs to cater for Asian facial features.  

Layout in G·Health

Medical Beauty Center

Video

Women and Children’s 
Outpatient Center 
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Golden Eagle World
Future has Arrived



Through a Rich Combination of Amenities, Golden Eagle 
World is Building an Intelligent Lifestyle Service Platform

22

Lifestyle

Luxury Car New Energy Car

F & B

Sky Corridor

Office

F & B LifestyleNew Retail

G·ZOO

Parking

Parking 

WeWork

G·Health
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媄术馆入口 Interactive Educational Science Marine Life

• On 20 July 2019, Golden Eagle’s G·Zoo Park, which is self-operated by the Group, grandly opened.  G·Zoo Park is a large-scale indoor interactive science park with total GFA of 

8,000 sq.m. which houses over 100 species and over 3,000 organisms located at the second basement floor of Golden Eagle World.

• The park featuring four themes of Cute Animal World, Amazing Marine Life, Science Education and Interactive Activities with 15 attractions including Insect House, Cute Animal 

Hall, Penguin Home, Mermaid Performance, Sea Lion Show and Pony Horse Ride etc.. 

• The Park received over 10,000 visitors in its first two days of operation, making it the must-go and family leisure destination for Nanjing residents during the summer.

Cute Animal Entrance

G·Zoo
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Pets

Sea Lion Show Mermaid Show

• G·Zoo Park has become an important part of the Group's new business development. Through interaction with animals, close look to marine life, thematic science education and 

interactive workshops, it creates a semi-open animal and marine science park which provides intimate interaction and immersive experience to visitors.

• Other than the daily traditional routine attractions such as puppet show, sea lion performance, mermaid performance, man-shark dance and penguin feeding sessions, etc., the 

Park has also developed a variety of animal feeding and interaction attractions, and carries out various emerging programs such as early childhood education, night zoo visit, 

diving club, birthday party, wedding reception, salon functions and animal adoption.

Video

G·Zoo (Cont’d)



17% FITNESSTAXIWAY Aviation Emu

Sports Demon BlackMall VR Center

Continuous Introduction of Various Innovative Amenities 
to Further Enhance Attractiveness and Offerings

LeSki

Hedao Budokan
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Through the introduction of various innovative amenities such as flight simulation experience center, indoor skiing, music 

and fitness, etc. at Golden Eagle World basement second floor to create synergy with G·Zoo, to further enhance Golden 

Eagle World’s capabilities to offer diverse service offerings and further enhance its attractiveness to its target customers.
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Golden Eagle World - Creative Marketing Events 

Deyun Cross Talk Association made their debut into commercial retail store
• During 1 May long holidays, Golden Eagle World invited cross talk comedians of Deyun Cross Talk Association - Gaofeng and Luan Yunping, as well as the "nine-word 

generation (九字科) " Shang Jiuxi and He Jiuhua , attracted over 1,000 Deyun fans and customers to live experience this traditional Chinese art – Cross Talk.

Have Fun (欢乐点点) Member’s Birthday Party 
• Two famous hosts of Have Fun (欢乐点点) - "Da Cong" "Xue Zi" organised 27 WeChat groups of over 1,000 members to carry out offline 1 vs 1 team basis “Finger Guessing 

Games".

The Voice of China Nanjing Region Semi-Final 
• Attracted 5,000 audience and customers to participate on site, and the live broadcast platform recorded over 500,000 clicks.

Deyun Cross Talk Association

Have Fun (欢乐点点) Members’ 
Birthday Party 

The Voice of China 

Video
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The entire city is searching for the "number one fan" 

• Launched a raffle activity by WeChat mini program — the entire city to search for 

the "number one fan“, winner will be entitled over RMB68,000 worth of prizes, 

144,469 people participated. 

Fans Gatherings with Celebrities

• Fans gatherings with Luhan, Meng Fei, Guo Bi Ting and other famous celebrities. 

Video

Guo Bi Ting  Luhan

Golden Eagle World - Creative Marketing Events (Cont’d)
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Golden Eagle World is about to be fully launched

G·Hotel is positioned as an international luxury hotel that will be opened in 2H2019. It is 

located in Golden Eagle World's 368-meter-tall Tower A which is built by top domestic 

design team combining arts with modern lifestyle and Nanjing's cultural (which is not 

part of the Group).  The hotel features 468 panoramic rooms, Nanjing's first 7-element 

buffet restaurant, Michelin Cantonese restaurant, boutique Huaiyang restaurant, cloud 

lounge as well as high-end spa and outdoor pool.

WeWork will be located at the 11th to 18th floors of Golden Eagle World Tower A

(which is not part of the Group). and is expected to be opened in 2H2019. It will 

bring forth a leading internationalised sharing office as well as a global interactive 

community service experiences to the Nanjing City, through the provision of space, 

services and communities to provide an ideal environment to work and social 

networking. 

G·HOTEL WeWork
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图片拍摄于2019年7月10日

Golden Eagle World
The Future Store



Store 
Expansion 
Plan
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Upcoming new store GFA (sq.m.) Owned / Leased 2019 2022 and onwards

1 Xuzhou Store Block B, Jiangsu @ Owned 51,040

2 Changzhou, Kaiyue @ Leased 120,000

3 Jiangdu Phase II , Yangzhou @ Owned 108,000

4 Changchun, Jilin @ Owned 200,000

5 Nantong, Jiangsu @ Leased 308,000

Total 787,040 51,040 736,000

% GFA Increase
2,423,574

(as at 30 June 2019)
2.1% 29.7%

% of Owned Properties (GFA) 63.4% 58.5%

% of Owned Properties and Properties

Leased from Related Parties (GFA)
95.3% 96.4%

1.3 billion#
Around 0.7 billion 
each year for 2020 

to 2022

*

31

@ In the format of comprehensive lifestyle center.
Excludes Liyang Store, Jiahong and Lianyungang Supermarkets and Changzhou and Yancheng Aquariums, with total GFA of 96,124 sq.m..

#    Including the acquisition consideration and settlement of outstanding shareholder's loans.*

Upcoming New Stores

Estimated Max Capex. (RMB)

(including capex for PUD for sale and 
excluding Changchun capex)



Yunnan
Province
Kunming

Shaanxi
Province

Xi’an Jiangsu
Province

Anhui
Province

Shanghai

1

1

2

14 11

After the roll out, Golden Eagle will have 34 stores 
throughout China, with GFA of approximately 3.2M 
square meters.

1

2

1

1

1
1

12

2

1

1
2

4

Xuzhou

Suqian Yancheng

Huaibei
Huai’an Taizhou

Yangzhou

Danyang

Nanjing

Kunshan

Shanghai

1

2
2

Nantong

1

1

Suzhou

1

Ma’anshan

1

1
1

1

11
Wuhu

Changzhou

Total 34

No. of Stores

Department Store 15

Lifestyle Center 19

sq.m.

2.7M

0.5M

3.2M

Jilin
Province
Changchun

1

32

Our Future Network



33

• Xuzhou Store Block B is a 10-storey building with 3 levels of basement located adjacent to the Group’s Xuzhou Store.  Block B has an operating area of 47,000 sq.m. and 
connects Block A through sky corridor from 6th to 9th floors and from basement first floor.  

• Block B will be targeted to young and fashionable customer group focusing on young, fashionable and lifestyle amenities.  The addition of Block B will transform the Group’s 
Xuzhou Store into a lifestyle center featuring not only leading benchmarking retail brands but also full range of lifestyle functions and amenities to enhance its 
comprehensiveness for shopping, leisure and family gatherings in order to solidify its market competitiveness and regional leading position in Northern Jiangsu.  

Countdown to the Opening of Xuzhou Store Block B 

First Starbucks Reserve Store in 
Northern Jiangsu

First HEYTEA Store in 
Northern Jiangsu

Graphic

First Huawei Plus Flagship 
Store in Jiangsu



Financial 
Highlights
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Financial Highlights
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Gross Sales Proceeds (GSP)
Concessionaire Sales         
Direct Sales      
Rental Income
Sales of Properties
Others

Gross Profit
Other Operating Income
Operating Expenses

EBIT
EBITDA

Profit Attributable to Shareholders
EPS – Basic (RMB)

1H2018
(restated)

(+/-)Period ended 30 Jun
(RMB ‘M)

1H2019

9,031.7
7,102.8
1,241.5

397.7
237.7
52.0

1,739.2
235.3
947.1

1,027.4
1,240.8

503.4
0.301

+1.4%
-0.9%
+7.8%

+13.4%
+18.4%

-5.3%

+0.0%
+7.7%
-1.7%

+3.4%
+3.6%

+36.2%
+35.5%

9,157.5
7,037.5
1,338.1

451.2
281.4
49.3

1,739.5
253.4
931.1

1,061.8
1,285.5

685.8
0.408



Period ended 30 Jun
(RMB ‘M)

1H2019 1H2018
(restated)

(+/- )

Total EBITDA

Retail EBITDA

1,285.5

1,200.0

1,240.8

1,156.3

+44.7

+43.7

- Nanjing Xinjiekou Lifestyle Center

Others

+83.6

85.5 +1.0

-39.9

- Other Stores 

(+/- )

+3.6%

+3.8%

+9.4%

-15.1%

+1.1%84.5  

+58.6

+25.0

36

* Increase in Gross Profit & Other Income

* Disciplined Cost Control

EBITDA Analysis

Note: 
The Group has commenced major store revamp of Nanjing Xinjiekou Store Block A since early June 2019 and it is expected to be completed 
in December 2019. Block A’s benchmarking brands (representing approximately 75% of Block A’s 2018 GSP) were relocated to Block B and  
majorities of them resumed their operation in Block B prior to end of June 2019. In the night of 24 May 2019, there was an outbreak of fire 
at the hotel segment on the 9th floor of Nanjing Golden Eagle Center Tower A (which is not part of the Group and was closed for 
renovation). Tower A is also where Nanjing Xinjiekou Store Block A is located. The operation of Nanjing Xinjiekou Store was suspended from 
25 May 2019 to 1 June 2019.  On 2 June 2019, Nanjing Xinjiekou Store Block B resumed operation. The fire incident has a limited impact on 
the Group’s operation.

(note)



Period ended 30 Jun
(RMB ‘M)

1H2019 1H2018
(restated)

(+/- )

Total Operating Expenses 707.4

680.1

733.7

706.2

-26.3

-26.1

(+/- )

-3.6%

-3.7%

-0.7%27.5

- Other Stores 

Others 27.3 -0.2

Retail Operating Expenses

624.5 649.6 -25.1 -3.9%

EBITDA Analysis (Cont’d)
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55.6 56.6 -1.0 -1.8%- Nanjing Xinjiekou Lifestyle 
Center



(+/- )
% points

Period ended 30 Jun (%) 1H2019

Gross Margin 22.3% -0.721.6%

1H2018
(restated)

Combined Margin from
Concessionaire Sales
and Merchandise Sales

-1.2

Sale of Properties 36.9% -4.7

16.2%

32.2%

17.4%

Margin Analysis
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- Concessionaire sales Margin

- Direct sales Margin

-0.617.0% 17.6%

-3.912.2% 16.1%

Note 1: The decrease in Nanjing Xinjiekou Store's GSP contribution in 1H2019 affected the concessionaire sales margin by approximately 
0.2%.

Note 2:  An one-off inventory clearance sales during the period from November 2018 to May 2019 affected the direct sales margin by 3.8%
for 1H2019.

Note 3: The increase in sales of lower gross profit margin car parking spaces in 1H2019 and the recognition of the financing component of 
Yangzhou New City Center Project's pre-sales proceeds received in previous years affected 1H2019 gross profit margin.

(note 1)

(note 2)

(note 3)

(note 3)



Note 1: Cash and near cash represents bank balances and cash and various short-term bank related deposits, including wealth 
management products issued by banks/investments in interest bearing instruments, structured bank deposits and restricted cash

Note 2: Gearing ratio = total borrowings / total assets

As at 
30 Jun 2019

As at 
31 Dec 2018

(restated)
RMB ‘M

Total Assets

Total Liabilities

Net Assets

Cash and Near Cash (note 1)

Total Borrowings

3-Year Syndicated Loan

3-Year PRC Medium-Term Notes

10-Year Senior Notes

Net Debts

Gearing Ratio (note 2)

Financial Position

39

23,469.1

16,810.8

6,658.3

6,098.3

8,382.6

4,298.0

1,499.3

2,585.3

24,236.4

17,917.0

6,319.4

6,463.9

8,346.2

4,269.8

1,497.2

2,579.2

35.7% 34.4%

(1,882.3)(2,284.3)



Net cash generated from operating activities

1H2018
vs.

FY2017
(restated)

Net increase in cash and cash equivalents

1H2019
vs.

FY2018

172.2

(232.6)

1,271.0

(153.4)

(130.8)

Net cash used in financing activities (441.5) (1,230.1)

(245.1) (112.5)

24.2

Net cash generated from (used in) investing activities

- Capex for the period

Period ended 30 Jun
(RMB ‘M)

Cash Flow Statement

- Decrease in net bank and other borrowings - (582.8)   

1,240.91,285.9

- Interest Paid

(504.2)

- Change in short-term bank related deposits

- Dividends paid to owners of the Company (269.0)

(141.7)

- Operating cash flows before working capital movements

(203.5) 251.8   

119.0 (62.6)

(164.1)

70.8 118.8- Increase in prepayments from customers (prepaid cards)

- (Decrease) increase in deposits and prepayments from
pre-sale of properties

- Decrease (increase) in amount due to related companies (299.7) 77.8

146.6 9.0
- Proceeds from disposal/partial disposal of 
interests in associates

(note)

(note)

Note :     Adjusted for trade payables amounted to RMB1,340.2M paid in early January 2018. 40
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Growth and Profitability
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EBITDA Sales Per Ticket (Same-Store Comparison)

Combined Margin & GSP Revenue

1,241 1,286 

44.6% 43.5%
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Stable Expense Ratio
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Depreciation and Amortisation
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• Yangzhou 
Jinghua 
Store

• Shanghai 
Store

• Nanjing 
Hanzhong 
Store

• Nanjing 
Xianlin 
Store

• Liyang Store
(closed for major
revamp since 

Feb 2018)

• Xuzhou 
People Square 
Store

• Kunming 
Nanya Store 
(suspended in Aug 
2015)

• Yancheng 
Outlet Store

• Changzhou 
Wujin Store
(suspended in Dec 
2015)

*  Nanjing Xinjiekou Store, together with the additional area of 81,098 sq.m., was upgraded to a lifestyle center in Apr 2014.  
#  Nanjing Xianlin Store, together with the additional area of 168,900 sq.m., was upgraded to a lifestyle center in Nov 2017.

• Kunming
Lifestyle 
Centre

• Nanjing 
Zhujiang
Store

• Nanjing *
Xinjiekou  
Store 

• Nantong 
Store

• Yangzhou 
Store

1996 2000 2001 2002 2003 2004

• Suzhou
Store 
(closed in 
Feb 2013)

• Xuzhou 
Store

2005 2006

• Xi’an
Gaoxin 
Store

• Taizhou 
Store

2007 2008

• Huai’an 
Store

• Yancheng 
Lifestyle 
Center

1997
-

1999

• Hefei 
Dadongmen 
Store 
(suspended in 
May 2015)

• Hefei 
Baihuajing 
Store 
(suspended in 
May 2015)

• Anhui 
Huaibei Store

2013 2011 20092010201220142015

• Hefei Suzhou 
Road Store
(suspended in
Dec 2015)

• Changzhou 
Jiahong Store 
(partially 
suspended in May 
2017)

• Xi’an 
Xiaozhai
Store 
(suspended in Oct 
2014)

• Suqian Store

• Nanjing 
Xinjiekou 
Lifestyle 
Center

• Yancheng 
Julonghu 
Lifestyle 
Center

• Nantong 
Lifestyle
Center

*• Danyang 
Lifestyle Center

• Kunshan 
Lifestyle Center

• Jiangning 
Lifestyle Center

• Ma’anshan
Lifestyle Center

• Nantong  
Renmin Road 
Store

• Wuhu Store
• Wuhu New City 

Store

• Xi’an 
Guomao
Store
(closed in 
Oct 2010)

The Group’s total GFA as of 30 June 2019 amounted to 2,423,574 sq.m..

Of the 31 stores in operation, 15 stores are lifestyle centers.

201320162017

• Xi’an 
Qujiang 
Lifestyle 
Center

• Suzhou 
Lifestyle 
Center

• Nanjing 
Xianlin 
Hubin Tiandi 
Zone B 

• Nanjing 
Golden 
Eagle World

• Yangzhou 
New CIty 
Center

*

#

#

Growing Presence in the PRC

44



Self-owned properties in prime locations account for 
62.6% of total GFA.

Lifestyle centers represent 76.1% of total GFA.
Owned-to-
leased GFA 
ratio

32.6%*
Leased from 

related parties

62.6%*
Owned

2.8%*
Leased from independent 

3rd parties

Store
(in operation)

Owned / Leased GFA (sq. m.)

17 Xuzhou People’s Square Owned 37,457

18 Yancheng Outlet Leased 18,377

19 Yancheng Julonghu # Leased 110,848

20 Nantong Lifestyle # Owned 94,700

21 Danyang # Leased 52,976

22 Kunshan # Owned 118,500

23 Nanjing Jiangning # Leased 144,710

24 Ma’anshan # Leased 87,568

25 Nantong Renmin Road Owned 30,191

26 Wuhu Shopping Owned 30,629

27 Wuhu New City # Owned 98,906

28 Xi’an Qujiang # Managed 48,502

29 Suzhou # Owned 176,764

30 Golden Eagle World # Leased 227,396

31 Yangzhou New City # Owned 153,560

Total 2,423,574
@

Store
(in operation)

Owned / 
Leased

GFA (sq. m.)

1 Nanjing Xinjiekou # Owned / Leased 83,896 / 29,242

2 Nantong Owned 9,297

3 Yangzhou Owned / Leased 37,562 / 3,450

4 Xuzhou Owned 59,934

5 Xi’an Gaoxin Owned 32,878

6 Taizhou Owned 58,374

7 Kunming # Owned 116,817

8 Nanjing Zhujiang Leased 33,578

9 Huai’an Owned 55,768

10 Yancheng # Owned 88,165

11 Yangzhou Jinghua Leased 29,598

12 Shanghai Leased 29,651

13 Nanjing Hanzhong Leased 12,462

14 Nanjing Xianlin # Owned / Leased 168,900 / 42,795

15 Anhui Huaibei Leased 34,714

16 Suqian Owned 65,410

#  In the format of lifestyle center
* As a percentage of total GFA (sq. m.) as at 30 June 2019

2.0%*
Managed

@ Excludes Liyang store, Jiahong and Lianyungang Supermarkets and Changzhou and Yancheng Aquariums, with total GFA of 96,124 sq.m..

Self-Owned Properties
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Category
1H2019 GSP 
Contribution

1H2018 GSP 
Contribution

(+/- )
% points

Top Performing Brands

Apparel & Accessories 45.0% 46.3% -1.3

Gold, Jewelry and 
Timepieces 

17.6% 17.7% -0.1

Cosmetics 13.1% 11.9% +1.2

Outdoor, Sports Clothing 
and Accessories

9.4% 8.6% +0.8

Tobacco and Wines, 
Household and Handicrafts 

3.8% 3.8% -

Electronics and Appliances 2.4% 3.0% -0.6

Children’s Wears and Toys 3.8% 3.7% +0.1

Supermarket and 
Others

4.9% 5.0% -0.1

Merchandise Mix (Concessionaire and Direct Sales) in 1H2019

Offering a full range of mid-to-high-end merchandise to meet the one-stop shopping needs of 
customers.

Merchandise Offering
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• As at 30 June 2019, 28 G·Life series stores were in operation, including:
➢ 16 G·MART premium supermarkets; 
➢ 4 G·TAKAYA boutique bookstores; 
➢ 7 G·BEAUTY beauty variety stores; and
➢ 1 G.BABY baby accessories stores.  

• Will explore G·Life standalone stores in the near future.

Consumption and Service Upgrade

Grasp the changes in trends to attract middle-class families and customers pursuing high-quality lifestyle.



Grasp the changes in trends to attract middle-class families and customers pursuing high-quality 
lifestyle.

Consumption and Service Upgrade (Cont’d) 
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Fashion Retailing Food & Beverage Lifestyle Amenities

Newly Introduced Brands

TaxiWay

小鸭家亲子餐厅
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• We have been granted the franchise right of 7-Eleven in Jiangsu Province by Seven-Eleven (China) for a term of 20 years. 
• Sharing 7-Eleven supply chain, IT and membership system, to provide more efficient convenient services to our customers.
• On 30 May 2018, 7-Eleven (Zhujiang Road Store) - the first 7-Eleven store in Jiangsu was opened, with first day sales of RMB350K, 

topping the record among all new 7-Eleven stores around the globe. Up to now, daily average sales exceed RMB30K. 
• As at 30 June 2019, 9 7-Eleven convenience stores have been opened and generated GSP RMB21.6M in 1H2019.

7-Eleven
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Broad VIP Customer Base
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Continuously expanding VIP customer 
base, strengthening loyalty and providing 
the foundation for long-term growth. 

VIP members % of  Total GSP

VIP consumption
3.2M VIP members with 2.6M members connected 
with the “Goodee Mobile App”.

VIP consumption accounted for 57.1% of total GSP 
in 1H2019.

2 types: 

-G. Club:  Platinum and Gold levels with varying   
discounts, enrollment and renewal   
based on consumption.

-G. Point: pre-VIP, free to enroll, with point 
accrual only.

Point awards, exclusive benefits.

Introduced co-branded credit cards with different 
banks.

* As at 30 June 2019.

G.Point 
members

G.Club 
members



Chain Store
Years into
operation

Retail OFA
(sq.m.)

Lifestyle OFA
(sq.m.)

Total OFA
(sq.m.)

1H2019 Sales
(RMB'M)

SSSG
(%)

1H2019 ASP
(RMB)

1H2018 ASP
(RMB)

Stores under SSSG calculation

1
Nanjing Xinjiekou
Lifestyle Center

23.5 65,362 16,188 81,550 1,302 -10.4% 1,778 1,647

2 Nantong 18.5 5,693 64 5,757 3 - n/a n/a

3 Yangzhou 17.5 28,801 668 29,469 608 -2.7% 1,399 1,356

4 Xuzhou 15.5 42,725 2,625 45,350 907 6.3% 1,215 1,165

5 Xi'an Gaoxin 13 22,693 2,651 25,344 378 -5.6% 1,763 1,648

6 Taizhou 12.5 33,547 7,759 41,306 400 -0.3% 1,151 1,154

7
Kunming

Lifestyle Center
12 53,229 30,052 83,281 241 -14.0% 1,078 937

8 Nanjing Zhujiang 11.5 23,689 4,440 28,129 165 -6.1% 802 799

9 Huai'an 10.5 29,959 4,248 34,207 213 2.6% 905 905

10
Yancheng

Lifestyle Center
10.5 45,648 14,956 60,604 665 6.4% 1,161 1,150

(1) (2) (3) (3)

Golden Eagle is the leading premium retail store chain targeting the mid-to-high-end market in second-tier 
cities.

(1)  As at 30 June 2019.
(2)  Retail OFA of 1,100,386 sq.m., Lifestyle OFA of 560,535 sq.m. and total OFA of 1,660,921 sq.m. as at 30 June 2019.
(3)  Same store ASP excluding supermarket sales of RMB1,005 (1H2018: RMB975), increased by     3.0%. 
(4)  Xinjiekou Store Block A was closed for major upgrade and revamp from June to December 2019. 
(5)  Nantong store has been upgraded to a sport-themed concept store in October 2016 and mainly generates rental income.
(6)  Despite the decrease in GSP, revenue for the store actually increased due to the change of mix in revenue contributions.

(5)(5)

Store Sales
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(6)

(6)

(6)



(1)  As at 30 June 2019.
(2)  Retail OFA of 1,100,386 sq.m., Lifestyle OFA of 560,535 sq.m. and total OFA of 1,660,921 sq.m. as at 30 June 2019.
(3)  Same store ASP excluding supermarket sales of RMB1,005 (1H2018: RMB975), increased by     3.0%. 
(6)  Despite the decrease in GSP, revenue for the store actually increased due to the change of mix in revenue contributions.
(7)  Near Nantong Store’s subway construction commenced since March 2018 and it is expected that the construction will last for at least 2 years.   

Nantong Lifestyle Center’s performance will be affected during this period. 

Chain Store
Years into
operation

Retail OFA
(sq.m.)

Lifestyle OFA
(sq.m.)

Total OFA
(sq.m.)

1H2019 Sales
(RMB'M)

SSSG
(%)

1H2019 ASP
(RMB)

1H2018 ASP
(RMB)

11
Yangzhou 
Jinghua

10 19,060 365 19,425 332 6.4% 955 888

12 Shanghai 10 4,220 23,107 27,327 122 36.8% 9,620 9,312

13
Nanjing 

Hanzhong
10 9,717 620 10,337 143 6.2% 468 449

14 Nanjing Xianlin 9.5 67,780 39,696 107,476 453 -3.2% 593 562

15 Anhui Huaibei 8.5 26,741 2,601 29,342 175 -2.3% 655 624

16 Suqian 7.5 40,808 10,490 51,298 259 0.4% 784 788

17
Xuzhou People's 

Square
7.5 18,586 9,061 27,647 130 5.4% 658 672

18 Yancheng Outlet 7 15,515 463 15,978 93 12.1% 474 431

19
Yancheng 
Julonghu

Lifestyle Center
5 63,852 28,514 92,366 281 6.8% 894 887

20
Nantong

Lifestyle Center
4.5 36,293 11,302 47,595 225 -0.9% 1,199 1,091

(1) (2) (3) (3)

Store Sales (Cont’d)
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Chain Store
Years into
operation

Retail OFA
(sq.m.)

Lifestyle OFA
(sq.m.)

Total OFA
(sq.m.)

1H2019 Sales
(RMB'M)

SSSG
(%)

1H2019 ASP
(RMB)

1H2018 ASP
(RMB)

21
Danyang

Lifestyle Center
4.5 21,152 21,173 42,325 22 6.2% 384 458

22
Kunshan

Lifestyle Center
4 50,291 33,568 83,859 319 8.6% 903 913

23
Jiangning

Lifestyle Center
4 66,425 42,043 108,468 298 6.7% 790 770

24
Ma’anshan

Lifestyle Center
4 47,504 18,588 66,092 211 12.2% 805 795

25
Wuhu 

Shopping Center
3.5 15,430 15,581 31,011 24 -57.2% 934 808

26
Nantong

Renmin Road
3.5 432 22,646 23,078 6 -2.8% n/a n/a

27
Wuhu 

New City
3.5 13,732 44,968 58,700 9 2.6% n/a n/a

(1) (2) (3) (3)

(1)  As at 30 June 2019.
(2)  Retail OFA of 1,100,386 sq.m., Lifestyle OFA of 560,535 sq.m. and total OFA of 1,660,921 sq.m. as at 30 June 2019.
(3)  Same store ASP excluding supermarket sales of RMB1,005 (1H2018: RMB975), increased by     3.0%. 
(8)  Underwent major merchandise upgrade since March 2018 and re-launched in August 2018. The store mainly operates under lease model.
(9)  Steep local market competition.
(10) Closed for major revamp and re-launched in October 2016.  The stores mainly operate under lease model.
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(8)

(9)

Store Sales (Cont’d)

(10)

(10)



Chain Store
Years into
operation

Retail OFA
(sq.m.)

Lifestyle OFA
(sq.m.)

Total OFA
(sq.m.)

1H2019 Sales
(RMB'M)

SSSG
(%)

1H2019 ASP
(RMB)

1H2018 ASP
(RMB)

28
Suzhou 

Lifestyle Center
2.5 60,593 29,702 90,295 105 -14.5% 865 857

29
Nanjing Golden 

Eagle World
Nov 2017 99,967 68,759 168,726 359 33.7% 665 579

30
Yangzhou
New City

Dec 2017 45,762 39,502 85,264 160 16.4% 574 548

Managed Store

31
Xi'an Qujiang

Lifestyle Center
2.5 25,180 14,135 39,315 n/a n/a n/a n/a

(1) (2) (3) (3)

(1)  As at 30 June 2019.
(2)  Retail OFA of 1,100,386 sq.m., Lifestyle OFA of 560,535 sq.m. and total OFA of 1,660,921 sq.m. as at 30 June 2019.
(3)  Same store ASP excluding supermarket sales of RMB1,005 (1H2018: RMB975), increased by     3.0%. 
(9) Steep local market competition.
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(9)

Store Sales (Cont’d)
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City Sales

City
Number of 

stores
Retail OFA

(sq.m.)

Lifestyle 
OFA

(sq.m.)

Total OFA
(sq.m.)

Total GFA
(sq.m.)

1H2019 
Sales

(RMB'M)

1H2018 
Sales

(RMB'M)

Sales 
Growth 

1H2019 
EBIT

(RMB'M)

1H2018
EBIT

(RMB'M)

EBIT 
Growth 

Nanjing 6 332,940 171,745 504,685 742,979 2,720 2,779 -2.1% 414 406 1.9%

Yangzhou 3 93,623 40,535 134,158 224,170 1,100 1,075 2.4% 130 124 4.6%

Yancheng 3 125,016 43,932 168,948 217,390 1,039 971 7.0% 121 108 11.5%

Xuzhou 2 61,312 11,686 72,997 97,391 1,037 977 6.1 % 137 130 5.4%

Nantong 3 42,418 34,012 76,431 134,188 234 236 -1.0% 16 14 14.8%
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Open Forum
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➢ The material in this document is a presentation of general background information about the
Company’s activities at the date of the presentation. It is information given in summary
form and does not purport to be complete. It is not intended to be relied upon as advice to
potential investors. This presentation may not be reproduced or redistributed to any other
person and you agree to keep the contents herein confidential. No representation or
warranty, express or implied is made and no reliance should be placed on the accuracy,
fairness or completeness of the information presented herein.

➢ These documents are not an offer of securities for sale inside or outside of the United States.
Securities may not be offered or sold in the United States unless they are registered or
exempt from registration. Any offering of securities to be made in the United States will be
made by means of an offering circular that may be obtained from the Bank. Such offering
circular will contain detailed information about the company and its management, as well as
the Company’s financial statements.

➢ This document may not be copied or otherwise reproduced and may not be distributed in the
United States or to U.S. persons, or in Canada or Japan.

Disclaimer


