
Giordano 2026 Q3 Operations Update
佐丹奴 2026年第三季度業務最新動態
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 Giordano Group Revenue declines by a modest -3.3% YTD
本集團收入（年初至今）輕微下跌 3.3%
Amidst a backdrop of the ongoing Middle East crisis
受中東持續危機的影響

GCC Resilience: Rebounded to positive YoY growth amid continued regional 
headwinds. 海灣阿拉伯國家合作委員會市場展現韌性：克服地緣局勢逆風，銷售重新實
現按年正增長

Gross Profit Margin Improvement: Disciplined pricing and optimized supply 
chain strengthened gross margins. 毛利率改善：嚴謹的定價策略及優化的供應鏈有
效提升毛利率

 Operational Discipline Anchors Core Resilience in physical retail same 
store sales growth (+0.7%) 

營運紀律奠定核心韌性，實體零售同店銷售增長保持穩健 （+0.7%）

Hong Kong 香港 +3.1%

Taiwan 台灣 +3.4%

Indonesia (Core Business) 印尼（核心業務） +0.4%

Thailand 泰國 +1.1%

Vietnam 越南 +2.2%

Australia 澳洲 +8.7%

Accelerating our eCommerce growth outside of Mainland China by +30% YoY 
as part of our digital first strategy 加速推進非中國內地市場的電商增長，按年大幅上
升 30%，貫徹「數位先導」策略

eCommerce experienced a tactical transition with temporary decline in Q3 
ahead of Q4 Double Eleven Peak period 電子商務經歷策略性過渡，第三季出現暫時
性下跌，為第四季「雙十一」高峰期做好準備
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Revenue Analysis
September 30

Quarter ended YOY Year-to-date YOY
(In HK$ million) 2026 2025 Change 2026 2025 Change
Greater China 352            407            (13.5%)       1,225         1,285         (4.7%)        
Southeast Asia and Australia 302            323            (6.5%)         1,001         1,011         (1.0%)        
Gulf Cooperation Council 166            164            1.2%          508            532            (4.5%)        
Group revenue1 by market 820            894            (8.3%)         2,734         2,828         (3.3%)        
Offline 613            640            (4.2%)         2,003         2,056         (2.6%)        
Online 93              134            (30.6%)       408            414            (1.4%)        
Retail 706            774            (8.8%)         2,411         2,470         (2.4%)        
Overseas franchisees 99              95              4.2%          249            277            (10.1%)      
Mainland China franchisees 15              25              (40.0%)       74              81              (8.6%)        
Wholesale to franchisees 114            120            (5.0%)         323            358            (9.8%)        
Group revenue1 by channel 820            894            (8.3%)         2,734         2,828         (3.3%)        
Group same-store sales2 605            651            (7.1%)         1,992         2,048         (2.7%)        
Global brand sales3 893            967            (7.7%)         3,082         3,190         (3.4%)        
Stores at period-end 1,471         1,627         (156)          

1 “Group revenue” comprises consolidated revenue from direct-operated stores’ retail sales and wholesale to franchisees.
2 “Group same-store sales” means retail revenue save for revenue derived from the retail sales of newly-opened and terminated stores and stores temporarily closed for more than

   10% of operating days of comparable periods for renovation or other purposes. These are at constant exchange rates.
3 “Global brand sales” comprises all Giordano retail sales from direct-operated stores, franchised stores and stores operated by a joint venture. These are at constant exchange rates.


Revenue Analysis_QTD YTD

				September 30

				Quarter ended				YOY		Year-to-date				YOY

		(In HK$ million)		2026		2025		Change		2026		2025		Change

		Greater China		352		407		(13.5%)		1,225		1,285		(4.7%)

		Southeast Asia and Australia		302		323		(6.5%)		1,001		1,011		(1.0%)

		Gulf Cooperation Council		166		164		1.2%		508		532		(4.5%)

		Group revenue1 by market		820		894		(8.3%)		2,734		2,828		(3.3%)

		Offline		613		640		(4.2%)		2,003		2,056		(2.6%)

		Online		93		134		(30.6%)		408		414		(1.4%)

		Retail		706		774		(8.8%)		2,411		2,470		(2.4%)

		Overseas franchisees		99		95		4.2%		249		277		(10.1%)

		Mainland China franchisees		15		25		(40.0%)		74		81		(8.6%)

		Wholesale to franchisees		114		120		(5.0%)		323		358		(9.8%)

		Group revenue1 by channel		820		894		(8.3%)		2,734		2,828		(3.3%)

		Group same-store sales2		605		651		(7.1%)		1,992		2,048		(2.7%)

		Global brand sales3		893		967		(7.7%)		3,082		3,190		(3.4%)

		Stores at period-end								1,471		1,627		(156)



		1 “Group revenue” comprises consolidated revenue from direct-operated stores’ retail sales and wholesale to franchisees.

		2 “Group same-store sales” means retail revenue save for revenue derived from the retail sales of newly-opened and terminated stores and stores temporarily closed for more than 

		   10% of operating days of comparable periods for renovation or other purposes. These are at constant exchange rates.

		3 “Global brand sales” comprises all Giordano retail sales from direct-operated stores, franchised stores and stores operated by a joint venture. These are at constant exchange rates.





Revenue Analysis_MTD

				2025						2024

		(In HK$ million)		July		August		September		July		August		September

		Greater China		111		121		175		134		127		146				352		407		-		55

		Southeast Asia and Australia		108		113		102		115		125		113				302		323		30		21

		Gulf Cooperation Council		58		56		50		50		51		46				166		164		(17)		(2)

		Group revenue1 by market		277		290		327		299		303		305				820		894		13		74

		Year-on-year ("YOY") change		(7.4%)		(4.3%)		7.2%

		Offline		226		219		195		236		229		208				613		640		33		27

		Online		38		39		57		37		35		43				93		134		(19)		41

		Retail		264		258		252		273		264		251				706		774		14		68

		Wholesale to overseas franchisees		8		22		65		21		28		43				99		95		(3)		(4)

		Wholesale to franchisees in Mainland China		5		10		10		5		11		11				15		25		2		10

		Wholesale to franchisees		13		32		75		26		39		54				114		120		(1)		6

		Group revenue1 by channel		277		290		327		299		303		305				820		894		13		74

		Group same-store sales2		220		211		214		227		214		206

		YOY change		(3.1%)		(1.4%)		3.9%

		Global brand sales3		337		313		309		339		305		300

		YOY change		(0.6%)		2.6%		3.0%



		1 “Group revenue” comprises consolidated revenue from direct-operated stores’ retail sales and wholesale to franchisees.

		2 “Group same-store sales” means retail revenue save for revenue derived from the retail sales of newly-opened and terminated stores and stores temporarily closed for more than 

		   10% of operating days of comparable periods for renovation or other purposes. These are at constant exchange rates.

		3 “Global brand sales” comprises all Giordano retail sales from direct-operated stores, franchised stores and stores operated by a joint venture. These are at constant exchange rates.





Data

						Jul 2025		Jul 2024				Aug 2025		Aug 2024				Sept 2025		Sept 2024				Jun 2025		Jun 2024				Jul 2025		Jul 2024				Aug 2025		Aug 2024				Sept 2025		Sept 2024				Jul 2025		Jul 2024				Aug 2025		Aug 2024				Sept 2025		Sept 2024

						YTD		YTD				YTD		YTD				YTD		YTD				YTD		YTD				YTD		YTD				YTD		YTD				YTD		YTD				MTD		MTD				MTD		MTD				MTD		MTD

		Mainland China				378,159		342,975				423,775		388,288				488,924		442,108				337		300				378		343				424		388				489		442				41		43				46		45				65		54

		Hong Kong				206,898		213,956				233,412		241,483				256,782		265,745				177		181				207		214				233		242				257		266				30		33				26		28				24		24

		Taiwan				238,634		244,674				269,447		276,143				295,306		302,465				203		206				239		245				270		276				295		302				36		39				31		31				26		26

		Singapore				124,152		116,371				144,335		134,819				161,140		151,402				107		100				124		116				144		135				161		151				17		16				20		19				17		16

		Indonesia				385,446		442,998				439,874		509,034				485,820		565,482				333		382				386		443				440		509				486		566				53		61				54		66				46		57

		Malaysia				95,065		93,541				107,341		105,530				119,537		117,957				84		84				95		93				107		106				120		118				11		9				12		13				13		12

		Australia				7,124		11,008				7,805		12,480				8,398		14,173				6		10				7		11				8		12				8		14				1		1				1		1				- 0		2

		Thailand				146,057		147,341				166,402		168,154				187,736		188,985				126		127				146		147				167		168				188		189				20		20				21		21				22		21

		India				-		-				-		-				-		-										- 0		- 0				- 0		- 0				- 0		- 0				- 0		- 0				- 0		- 0				- 0		- 0

		Cambodia				2,664		2,594				2,958		2,941				3,317		3,339				2		2				3		3				3		3				3		3				1		1				- 0		- 0				- 0		- 0

		Vietnam				35,021		40,901				39,932		46,243				44,322		50,865				30		34				35		41				40		46				44		51				5		7				5		5				4		5

		Others				-		-				-		-				-		-										- 0		- 0				- 0		- 0				- 0		- 0				- 0		- 0				- 0		- 0				- 0		- 0

		Free Trade Zone				20,710		19,691				25,325		23,648				28,306		25,081				368		362				21		20				25		24				28		25				-   347		-   342				4		4				3		1

		Dubai				174,343		166,535				196,528		186,777				216,412		205,048										174		166				197		187				216		205				174		166				23		21				19		18

		Kuwait				27,464		26,253				32,053		29,305				35,187		32,383										27		26				32		29				35		32				27		26				5		3				3		3

		Oman				-		-				-		-				-		-										- 0		- 0				- 0		- 0				- 0		- 0				- 0		- 0				- 0		- 0				- 0		- 0

		Qatar				21,657		19,766				24,152		21,882				26,318		23,773										22		20				24		22				26		24				22		20				2		2				2		2

		Saudi Arabia				182,017		179,692				204,168		201,455				226,318		222,809										182		180				204		201				226		223				182		180				22		21				22		22

																														- 0		- 0				- 0		- 0				- 0		- 0				- 0		- 0				- 0		- 0				- 0		- 0

		Retail and distribution				2,045,411		2,068,296				2,317,506		2,348,182				2,583,822		2,611,615				1926		1903				2,045		2,068				2,318		2,348				2,584		2,612				119		165				273		280				266		264

																														- 0		- 0				- 0		- 0				- 0		- 0				- 0		- 0				- 0		- 0				- 0		- 0

		Wholesales to overseas franchisees				165,207		133,909				183,229		156,956				243,850		198,824				161		115				165		134				183		157				244		199				4		19				18		23				61		42

																														- 0		- 0				- 0		- 0				- 0		- 0				- 0		- 0				- 0		- 0				- 0		- 0

		Wholesales to group companies				-		-				-		-				-		-										- 0		- 0				- 0		- 0				- 0		- 0				- 0		- 0				- 0		- 0				- 0		- 0

																														- 0		- 0				- 0		- 0				- 0		- 0				- 0		- 0				- 0		- 0				- 0		- 0

		Others				(0)		0				(0)		0				(0)		0										- 0		- 0				- 0		- 0				- 0		- 0				- 0		- 0				- 0		- 0				- 0		- 0

						.						.						.		.																												- 0		- 0				- 0		- 0				- 0		- 0

		Sales				2,210,618		2,202,206				2,500,735		2,505,139				2,827,673		2,810,439				1926		1903				2,211		2,202				2,501		2,505				2,828		2,810				285		299				290		303				327		305

																								1,934		1,903				2,211		2,202				2,501		2,505				2,826		2,810				277		299				290		303				327		305

																														- 0		- 0				- 0		- 0				- 0		- 0				- 0		- 0				- 0		- 0				- 0		- 0

		Mainland China				60,895		67,344				70,411		78,300				80,515		89,172				57		62				61		67				70		78				81		89				4		5				9		11				11		11

		Mainland China - AD				19,807		25,473				24,404		32,188				29,730		39,504										20		25				24		32				30		40				20		25				4		7				6		8

		Mainland China - CO				32,922		36,391				36,211		39,957				39,072		43,433										33		36				36		40				39		43				33		36				3		4				3		3

		Mainland China - WH				8,166		5,480				9,796		6,156				11,713		6,234										8		5				10		6				12		6				8		5				2		1				2		- 0

		Free Trade Zone				20,710		19,691				25,325		23,648				28,306		25,081				21		21				21		20				25		24				28		25				- 0		-   1				4		4				3		1

		Free Trade Zone - AD				20,710		19,691				25,325		23,648				28,306		25,081										21		20				25		24				28		25				21		20				4		4				3		1

		Free Trade Zone - CO				-		-				-		-				-		-										- 0		- 0				- 0		- 0				- 0		- 0				- 0		- 0				- 0		- 0				- 0		- 0

		Free Trade Zone - WH				-		-				-		-				-		-										- 0		- 0				- 0		- 0				- 0		- 0				- 0		- 0				- 0		- 0				- 0		- 0

		Dubai				3,788		3,286				4,213		3,621				4,832		3,838										4		3				4		4				5		4				4		3				- 0		1				1		- 0

		Dubai - AD				3,788		3,286				4,213		3,621				4,832		3,838										4		3				4		4				5		4				4		3				- 0		1				1		- 0

		Dubai - CO				-		-				-		-				-		-										- 0		- 0				- 0		- 0				- 0		- 0				- 0		- 0				- 0		- 0				- 0		- 0

		Dubai - WH				-		-				-		-				-		-										- 0		- 0				- 0		- 0				- 0		- 0				- 0		- 0				- 0		- 0				- 0		- 0

																														- 0		- 0				- 0		- 0				- 0		- 0				- 0		- 0				- 0		- 0				- 0		- 0

		Retail sales - Wholesales to franchisees				85,394		90,321				99,949		105,569				113,652		118,091										85		90				100		106				114		118				85		90				15		16				14		12

																								78		83				86		90				99		106				114		118				8		7				13		16				15		12

		Wholesales to overseas franchisees				165,207		133,909				183,229		156,956				243,850		198,824										165		134				183		157				244		199				165		134				18		23				61		42

																														- 0		- 0				- 0		- 0				- 0		- 0				- 0		- 0				- 0		- 0				- 0		- 0

		Wholesales to franchisees				250,601		224,230				283,178		262,525				357,503		316,915										251		224				283		263				358		317				251		224				32		39				75		54



		Retail sales - Physical stores				1,641,776		1,718,777				1,860,674		1,948,776				2,055,157		2,156,732				1416		1483				1,642		1,719				1,861		1,949				2,055		2,156				226		236				219		230				194		207

		Retail sales - Online business				318,242		259,198				356,882		293,838				415,013		336,792				280		222				318		259				357		294				415		337				38		37				39		35				58		43
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Store portfolio Stores at September 30
2026 2025

Taiwan 170                166                
Mainland China 36                  89                  
Hong Kong and Macau 41                  48                  
Greater China 247                303                
Indonesia 177                195                
Thailand 158                156                
Malaysia 81                  84                  
Vietnam 24                  27                  
Singapore 31                  31                  
Australia 3                    3                    
Cambodia 2                    2                    
Southeast Asia and Australia 476                498                
Gulf Cooperation Council 142                142                
Direct-operated stores 865                943                
Mainland China 171                245                
Overseas franchisees 435                439                
Franchised stores 606                684                
Total 1,471             1,627             



2024
A year of 
transition

 Regain our position in 
Greater China (ML China + 
HK) 重獲我們於大中華區的地位
(中國內地 + 香港)

 Accelerate growth in South 
East Asia & Gulf Cooperation 
Council 加速東南亞和海灣阿拉
伯國家合作委員會的業務增長

2025 2026-2027 2027+

 Revitalize the brand portfolio
重振品牌

 Deliver products with great 
quality to different consumer 
segments
為不同的消費群提供卓越和優質的產品

 Digital First數位先導

 eCommerce Acceleration
加速電子商務發展

 Our Channel Focus專注我們的渠道

 Capability building強化核心能力

 Enhancing Fundamentals
鞏固基本實力

 Strengthening our Go-To-
Market Strategy 強化進入市場策略

 Building Internal Capabilities 
打造企業內部實力

 SS’25:
‒ Freshness in Product 保持產品

的新鮮度
‒ One Brand, 3 divisions 一個品

牌，三個分部
‒ Correct OTB to support 

growth 精確採購預算以支持增長
‒ Less is more 精簡為優

 Generating Market Excitement  
營造市場熱度

Beyond Boundaries 
We are in the second year of our strategic 5 year cycle
「超越界限」五年策略週期的第二年

過渡和轉型之年

REVITALIZE & 
RECALIBRATE RECONNECTRESET

重整
重振及重配

重建連繫
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The Beyond Boundaries 5-Year strategy has 4 key strategic choices 
「超越界限」五年策略包含四大關鍵戰略選擇

• Revitalize Giordano
重振佐丹奴

• Beau Monde by 
Giordano

• Giordano Ladies
• New Label - GC

• Digital Transformation 
數碼轉型

• eCom Acceleration        
加速電子商務發展

• Digital First 數位先導
• Leverage Digital Insights

善用數據洞察
• Future Product Creation

未來產品創新

• Centralized HQ Functions
集中總部職能

• Marketing & Brand 
Effectiveness 
市場營銷及品牌效益

• Sourcing Strategy 採購策略
• Shared Services 共享服務
• Operation Excellence

卓越經營

• Mainland China Brand  
revitalisation
於中國內地重振品牌

• Winning in Hong Kong 
於香港市場取勝

Men, Women, Junior

One 
Giordano大中華區

Greater 
China

Digital
First
數位先導

Brand
Portfolio
品牌組合
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Relentless Focus on Retail Execution
持續聚焦於零售執行力

Consolidation 
of 

Top 20 Articles
整合

前20大熱銷單品

Replenishment 
of Top Selling 

Articles
熱銷單品補貨

Product 
Allocation

貨品分配

Operation 
Excellence in 

Must-Win 
Stores

關鍵門市
之營運卓越
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Continue to 

Elevate Product 

Launches

持續提升產品

發佈品質與影響力



2.0
Brand Relaunch in Q4 2026

品牌重塑計劃於 2026 年第四季啟動
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In Phase 1, we leveraged 3 sources of inputs to support our 
diagnosis…

To be the best Asian apparel brand
成為亞洲最好的服裝零售品牌

Doing things 
right

把事情做對

Updating 
expertise and 

sharing 
knowledge

更新專業才能，並
不斷分享新知

Thinking out of 
the box
無邊界思維

Exceeding 
customer's 

expectations
超越顧客期望

Less is more
兵精政簡

To make people "Feel Good" and " Look Great“
以優質舒適服飾展現顧客個人風采

2030 Vision, mission, corporate values
2030願景、使命、企業價值觀
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THANK
YOU.
謝謝.
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