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fEIEEESR Fiscal Year - ok ALz iy o — ’ — ue
12/16  12/17 12/18  12/19 12/20E 12/21E 12/22E 2019 EJE ’ %.E‘%%ﬁtﬂ' 96%:?: 22493 = ()\Eﬂp’g_}: H) ’ Hﬁ%%fﬁ/ﬁﬁ*u iﬂEm
HE® 202x  191x  186x  182x  161x  151x  14.3x
EV/EBIT 13.3 18.6: 13.1 10.6; 11.6; 11.4: 10.9; oL Zx =" .
EV/EBITDA 11,7: 16,2: 11,3: 9,3: 10,9: ]O,fli IDJ: HD 2 * 8 /O:t 3 9'08 E TE
/S 3.2x 48c 29« 26x  29x  27x  26x
/B a.2x S4x 36k 33x  36x  34x  31x BAFESE = ga HKD JEER: Fiscal Yearly (FY) FE{E:
EF=E 3.8% 2.9% 4.4% 45% 4.2% 4.4% 4.6%
EFEFE %
12/16  12/17 12/18  12/19 12/20E 12/21E 12/22E BiEHE 2FY 1FY T12M FY1 2019 FY1 2018 FY1 2017
EFE 488 a18 3832 386 39.0 389 382
EBITDARSF 3 278 300 272 29.0 272 267 259 LT A 28,674 26,677 25,517 25,517 24,325 20,873
EF=E 244 26.2 235 25.4 25.8 257 263 —_—
= 187 210 185 174 181 180 178 EEEA 7,369 6,887 6,474 6,474 5,721 5,466
AR 107 104 9.0 88 93 95 108 RETER 6,647 6,234 5,725 5,725 5,815 5,727
s He s B ome B0 B ORI emmmign 5,152 4,828 4,444 4,444 4,514 4,389
EENEAE | =LA , g ¥ s , »
12/16  12/17 12/18  12/19 EFE 4,952 4,689 4,433 4,433 4,506 4,380
ties S S EREE SRS 432 407 3.76 3.76 3.77 3.58
ggg;%as 12; 1;': ;'; ;—: SEE 4.19 3.98 3.73 3.73 3.74 3.64
BEE/EE 11 12 1e 12 EEEREESRyE - - 3.76 3.76 3.77 3.58
AR e FESREs = = 3.73 3.73 3.73 3.64
PN I5 .- =4
BRRIR - 5218 09/07/2020  sims 2.88 2.72 2.55 2.55 2.61 2.42
EBITDA 7,651 7,265 7,393 7,393 6,626 6,265
BFEE=E 22.73 23.04 - 22.59 23.15 24.61

RAIEA .

( AR¥BEETE ; BRRIF : 8218 09/07/2020)
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Price Earnings Ratio (Rolling FY1, FY2, FY3)
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——PIE FY1

BT - 218 09/07/2020

=@ =@ SEFHEE Price Earnings -
€ Bloomberg Peers HEER HEER)|| 155N eAHM HIE{E
@) My Peers =) HKD| HKD) HKD) 2016 2017 2018 2019 2020 2021 2022
= =/ 37,063 -4.6%  -4.6% 33.3x 28.3x 26.9x 27.5x  21L8x  19.5x 17.6x
] pRik=t WEE ZM‘. =7 294,020 29.2% 106.3% 69.1x 58.8x 57.0x 62.3x  404x  37.5x 34.8x
(Sit) iy 182,498 15.6%  44.6% 5L4x 47.0x 43.5% 40.8x  29.7x  27.1x 25.0x
1044 B EE Personal Products HKD 78,043 78,043 7.4% 12.8% 19.9x 18.8x 18.6x 17.9x  16.0x  15.1x 14.3x]
3331 SEEE Househeld Products HKD 37,003 37,063 29.2% 106.3% 31.8x 58.8x 57.0x 32.5x  21.8x  19.5x 17.6x
8113 1P EIRERAT Household Products IPY 2,996,767 216,411 22.0% 32.1% 69.1x 53.8x 46.6x 62.3x  404x  37.5x 34.8x
4452 1P fEE Personal Products IPY 4,071,454 254,020 -4.6% -4.6% 33.3x 28.3x 26.9x 27.5x  27.Ax 24.4x 22.8x
BERIE - $218 09/07/2020
HE= 8 323 7S .
EEIEENEIE TR
=@ =@ SEFHEE I Return on Equity % v|
€ Bloomberg Peers HEER HEER)|| 155N eAHM HIE{E
@) My Peers =) HKD| HKD) HKD) 2016 2017 2018 2019 2020 2021 2022
= =/ 37,063 -4.6%  -4.6% 11.1% 8.0% 7.4% 10.1% 14.5% 14.2% 14.0%
] pRik=t WEE ZM‘. =7 294,020 29.2% 106.3% 18.6% 19.8%  18.9% 17.6% 17.1% 17.7% 18.0%
(Sit) iy 182,498 15.6%  44.6% 14.1% 14.0% 13.7% 134% 16.1% 16.0% 15.9%
1044 B EE Personal Products HKD 78,043 78,043 7.4% 12.8% 24.4%  24.6% 23.1%  226% 23.0% 22.7%  22.3%
3331 SEEE Househeld Products HKD 37,003 37,063 29.2% 106.3% 11.1% 8.0% 7.4% 12.5% 16.6% 16.2% 15.7%
8113 1P EIRERAT Household Products IPY 2,996,767 216,411 22.0% 32.1% 12.7% 14.3%  14.8% 10.1% 14.5% 14.2% 14.0%
4452 1P fEE Personal Products IPY 4,071,454 254,020 -4.6% -4.6% 18.6% 19.8%  18.9% 17.6% 17.1% 17.7% 18.0%
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HKD(E &) mEamT maET
L] | Fiscal Year 12/18 1219 12/20E  12/21E 12122E| 12/18 12/19  12/20E  12/21E ufzzz‘
HE%E HESEE
WA 24,325 25517 26677 28674 30,155 mammims 34756 33630
-EmERT 15,033 15,660 +REROEREES 24568 22,876
+ BERE [:] [1}
B 9,291 9857 10416 11162 11508 , myemmmam 3238 4,084
-EHE —RERTHEE 4211 4,252 +HEE 4,880 4,253
(FREEEEZERT) 487 461 + EftRE3EE 2,070 2,320
Pt 5721 65,474 6,887 7,369 7,921 sppmmmE s 14722
-HESER 735 857 +EELE 256 253
-BR&EE 18 93 EEEESSE 16,852 17,004
- BERIMRR(WE) -848 201 RIS 6,011 6,541
+EEEESH 10,841 10,464
HEEH 5815 5725 6234 6,647 7030 | mipEmmE s e
FERER 1,301 1,282
mEaafen 27,616 26,470
FEEERWA 4514 4,444 + TR 3,303 2,483
-ERESREER 0 o +EEED 22,798 22,783
-PuEmEE c & + BitEHaE 1514 1,204
FREAEESRE 373 373 BREaf 5,011 1,592
+ EEED 4,828 1,400
EEmAE 4,548 4,468 4,828 5,152 5413, ménsmen ) e
BELSBUR 377 376 4.07 432 453
SRR 261 255 272 288 302 ygepm TS n
BRI % 59.4 685 067 0.67 087 =@ @ &
+ PR 311 312
aEmERR 1208 1,150 +BERESNE 847 719
BEEENNTERE 1,210 L1=0) + REERAREMER 18,197 19,274
ERIFEBET R 2(EBITDA 6,626 7,393 7,265 7,651 7812 g an EETs 20,305
*BRATGERERIERE wBEEREs 51,982 48,367
—REEE.
BEEEEE 15.79 16.80 17.85 19.27 2084
BRAREEREERE 1514 16.12
wAlwT jeElE e
12/18 12/19  12/20E  12/21E  12/22E 12/18 12/19  12/20E  12/21E  12/22E
RERg EEEE
BRI 4,506 4,433 4,689 4952 5136 SEELLE
+iFEREE Q06 919 BEE 18.5x 18.1x 16.0x 15.1x 14.2x
+EifEREEEY 120 24 EVto EBIT 13.1% 10.6%
+ERTETED -693 1,241 EV to EBITDA 11.3x 9.3 10.9x 10.3x 10.0x
EXEMRER 4839 4136 /g 20x 26x 20x 27x 2.6x
B/ REEE 3.6% 3.3x 3.6% 3.4x 3.1x
+EEEEES 35 19 BEF= a.4% 45% a2% 4.4% 47%
+EFEE -832 -1,019 -891 -805 -502
+IE#m -832 o b
+ REEE o 1,130 7= 38.2% 38.6% 39.0% 38.9% 38.2%
+EEREES 252 a4 EBITDARF = 27.2% 29.0% 27.2% 26.7% 25.9%
RERINREERE -1,881 26 3= 23.5% 25.4% 35.8% 25.7% 26.3%
= 18.5% 17.4% 18.1% 18.0% 17.9%
+E IR 3,075 -2,069 EESRE 9.0% 8.8% 9.3% 9.5% 109%
+EEEDEY BEEEE 23.1% 226% 23.0% 227% 223%
+ REEEEEM 32,502 22,978
+ REEIRD 26970 -26,237 EERESER
+ B 28 o FEERE 1.26 127
+ BEED 700 245 FEE 101 102
+EihREE 336 a1 FSEEE(EBITN) 7.65 7.40
BEFMEERE 2,121 -6,432 EER/EE 0.59 054
sammEts 143 119
REFED 5,080 -2,210
=it
B R ERE (CFO-CAPEX 4,007 3,117 4,834 5,017 5308 EEASE 049 051
FBURsEEE 7.96 693
ATEEEERE 2578 3782 FEftiRsEEE =55 =20
EESERETE 9,575 124 ESEEE 3328 341
SRAARET 332 2.62
EuRE 22.4% 22.4%
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Disclaimer

The above information is for reference only and does not constitute and should not be regarded as any offer to
purchase or sell. CMB Wing Lung Bank Limited is the wholly-owned subsidiary of China Merchants Bank.
Members of China Merchants Group, their senior management, directors, agents and employees may from time to
time have a position (on a principal basis or otherwise); or from time to time conduct transactions in all or any of
the securities or investment products mentioned herein. Members of China Merchants Group may provide services
or act as an underwriter, sponsor or coordinator of any company and affiliates of such company whose securities
are mentioned herein. China Merchants Bank Group may derive commission fees or other charges from providing
the abovementioned services. The information herein (including any expression of opinion or forecast) is provided
in good faith and has been obtained and derived from sources believed to be reliable and accurate at the date
indicated. However, we have not verified all the information and we do not represent that it is accurate or complete
for your purpose and it should not be relied upon as such. We may not, and have no obligation to, update the
information or correct any inaccuracy which subsequently becomes apparent. Opinions, estimates and other
information contained herein may be changed or withdrawn without prior notice.

Investment involves risks. The price of securities may go down as well as up, or even become worthless. Past
performance is not indicative of future performance. Under certain circumstances an investor may sustain a total
loss of their investment. The information may not suit every investor's needs. Therefore, an investor should make
an appraisal of the risks involved in investing in these products and should consult his or her own legal, financial,
tax, accounting and other independent professional advisors, to ensure that any decision made is suitable with
regards to that investor's circumstances (including but not limited to his or her civic rights and tax restrictions),
investment purposes, financial positions and any other specific needs.
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