Stay Pragmatic, Sustainable, and Innovative
Tse Sui Luen Jewellery (International)
Limited (“TSL Jewellery” or the “Company”,
together with its subsidiaries the “Group”,
HKSE stock code: 417) recorded a turnover of
approximately HK$4,065 million for the year
ended 31 March 2019 (the “Year”),
representing a slight decrease of 1.7% when
compared with HK$4,137 million for the 13
months ended 31 March 2018 (“Financial
Period 2017/18”), but it showed an increase
of 6.6% when compared with the Group’s
turnover reported in its second interim results
which also covered 12 months ended 28
February 2018 (“Second Interim 2017/18”).
Despite the Year being one month shorter
than Financial Period 2017/18, the profit
attributable to owners of the Company for
the Year recorded an impressive growth of
9.6% to HK$54.2 million while an even more
significant increment at 16.3% was
registered if compared with the Second
Interim 2017/18. Total dividend per share for
the Year amounted to 10.4 HK cents, which
is equivalent to a dividend payout ratio of
47.5% on a full-year basis.
Key Figures Remained Impressive
During the Year, the Group continued to
implement efficient cost control measures.
Benefitted from those effective measures,
the Group’s inventory turnover days
shortened greatly from 223 days to 183
days during the Year and the average
amount per invoice has also risen steadily
by 5.0%.

The Group persisted in pursuing its
store-for-store strategy and seized the rental
downtrend in Hong Kong to enlarge the shop
areas and open a new store in the Year. In
Mainland China, the Group’s self-operated
stores continued to be a key driver of the
Group’s business growth and its future
development, accounting for 36.6% of the
Group’s turnover during the Year.
Looking ahead, Mrs. Annie Tse, Chairman
and Chief Executive Officer of the Group,
anticipated that the upcoming financial year
will be a challenging one. “By adjusting our
business strategies, further refining our
workflow and organisational structure and
strengthening our talent pool, we are
confident that the Group will continue to
thrive despite volatile market conditions
and deliver better returns to our
shareholders in the future,” Mrs. Tse
concluded.

(From left) Mrs. Annie Tse, Chairman and CEO
and Ms. Estella Ng, Deputy Chairman, Chief
Strategy Officer and CFO

Enrich Product Assortments to Enhance
Competitiveness
Adhering to its “Trendsetting Craftsmanship”
brand positioning, the Group constantly
refines its product quality. With this approach,
the Group translates innovative concepts into
viable commercial products and continually
collaborates with various international
designers for new inspirations.

enhance the product portfolio. The new
KUHASHI items demonstrate an exquisite
level of creativity and gives a taste of
sophisticated craftsmanship to younger
generations.
The Group will continue to invite talented
designers from all over the world to ensure
continuous and trend-leading innovations.

KUHASHI, the Group’ s new light-jewellery
brand designed by Japanese fine jewellery
designer Hitomi Matsumae, brings a touch of
refinement in the Japanese sense of art with
simplicity and elegance, conceived for
modern ladies’ diverse lifestyle.
Since its launch in 2017, KUHASHI has
successfully created a captivating and stylish
image that is valued particularly by the
younger generation. The Group has also
conducted KUHASHI Workshops in Mainland
China to raise market awareness with the
designer Hitomi and a fashion stylist as
guests of honour, who introduced the styling
tips of light-jewellery and fashion.
In response to the high demand from the
market, the Group is delighted to add more
varieties to its KUHASHI collection this
summer. The new products preserve the
Ms. Hitomi Matsumae (photo right), the Japanese
collection’s independent identity. This time, designer, teaches audience how to create different
precious material such as diamond and looks in daily life using mix and match items from
Akoya pearl are also being used in the new the KUHASHI collection
designs to capture a wider audience’s
attention. It also debuts rings and anklets to

Q: Guangzhou-Shenzhen-Hong
Kong Express Rail Link and the
Hong Kong-Zhuhai-Macau Bridge
have been launched for almost a
year, what is the impact on the
market?

According to government statistics, a daily average of
52,000
passengers
passed
through
the
Guangzhou-Shenzhen-Hong Kong Express Rail Link
West Kowloon Station last year, while a daily average of
70,000 passengers used the Hong Kong-Zhuhai-Macau
Bridge. The new infrastructures have encouraged more
visitors to Hong Kong and brought benefits to the nearby
area. To capture the opportunities, the Group has
already planned to open new stores at both of the
surrounding areas. The effects of the infrastructures on
areas further afield are yet to be observed.

Q: Hong Kong retail sales were
slightly down by 1.8% in the first five
months of this year compared with
the same period last year. What is
the outlook for the market in the
second half of 2019?

Although the US and Mainland China have agreed to
resume trade talks, the conflict has rippled through
the global economy. Given the protracted nature of
the talks and uncertainties in the outcome, the local
retail market will likely be enveloped by a cautious
consumption sentiment. Amid the challenging
business conditions, various festivals and long
holidays in the second half of 2019 will likely boost
consumption intention. The Group will manage the
risks prudently and always stay alert for the changes
in the market.

