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EELE Fiscal Year - | s s
318 3/19 3/20 3/21  3/22E  3/23E  3[24F 2021 E%EE ' /E—R.XX$§E—FE% 6 5%1[}\ E 15 38 :u\j—E Hl%ETEV\ﬁutﬂ_ 32 9%
HE® 47.1x  490x  39.2x  49.0x  280x  228x  197x
EV/EBIT 13.5 19.3 14.7 17.6 216 17.8 15.4 AN By =
EV/EBITDA 9 3: 13 5: 7 l: 9 5: 14 2: 12 21 11 E: =+ WA %‘E 1' 5 5 1’%‘75
P/s 17x 17x  12x  23x  28x  26x  23x
/B 2.4x 23x  18x 2.9% 5.8x 3.3x 2.9x BAFESE = g EUR B HER: Fiscal Yearly (FY) TE{yiEEY:
EF=E 2.0% 1.8% 17% 16% 11% 1.4% 17%
EALE % |
3183115 3/20 321 3/2E 3/25E 3/2E fggLocimEH 2FY 1FY T12M FY12021 | FY12020  FY12019
EFE 833 83.2 816 83.0 829 825 82.1
EBITDARSF 3 155 152 236 27.0 225 229 218 LT A 2,030 1,772 1,538 1,538 1,644 1,427
EFE 107 10.6 114 146 1439 158 16.4 = s
BEFE 73 83 71 101 104 112 118 EEER 322 264 224 224 187 151
iﬁggi 76 71 a8 a2 Gl o2 E FEIEH 303 244 199 199 161 148
104 121 109 134 143 159 161
EENEEE | FEREERIMA 228 184 157 157 115 118
3/18  3/19 3/20 321 =38 228 184 155 155 116 118
ties noonn e ERESASREE 0.16 0.13 0.10 0.10 0.08 0.08
EBIT/AI . oy @m @ SRWE 0.16 0.13 0.11 0.11 0.08 0.08
mER/EE 01 03 04 0.4
EEE 01 05 08 06 EREAREERNSE - - 0.09 0.10 0.08 0.08
R wo. w7 2 RESREE - - 0.11 011 0.08 0.08
B - 2218 25/11/2021 SEEA 0.05 0.04 0.04 0.04 0.02 0.03
EBITDA 4B65 400 415 415 388 216
BRxEE= 15.90 14.34 - 13.45 10.93 12.06

(BREBETE ; BRRIR - ¥ 25/11/2021)
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M Estimate EPS, Adi

Price Earnings Ratio (Rolling FY1, FY2, FY3)
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ERRR - 218 25/11/2021 BEiRRIR : 8218 25/11/2021
=@ =@ B Price Earnings -
wEERH HEER)|| 1R%HH cHEM BE{t
= HKD) HKD) HKD! 2017 2018 2019 2020 2021 2022 2023
e =/ 32,190 -15.6% -29.2% 17.2x 21.2x 23.7x 58.8x 39.2x 30.3x 24.2x%
g LEEHE WEE ZM_’. BA 59,157 3.5% 1.6% T7.2% 55.7x 40.8x  101.0x 59.5x 42.3x 36.2x
=il Ty 41,369 -3.3% -15.2% 41.4x 42.0% 31.0x 79.9x  49.8x  36.3x 30.1x
973 L'OCCITANE Personal Products HKD 45,564 45,564 23.2% 13.2% 49.2x 45.8x 44.1x 39.7x  29.3x  24.0x  20.5x
4922 P =HaT Personal Products 1PY 875,562 59,157 2.2% -18.0% 29.7x% 21.2x% 28.5% 59.5x 36.2% 29.7x%
4927 1P POLA ORBISFEE 23] Personal Products JpY 434,852 32,759 -15.6% -29.2% 17.2x H R 23.7x 101.0x 39.2x 30.3x 24.2x%
4921 P Fancl Corp Personal Products JPY 476,441 32,190 3.5% 1.6% T7.2% A9.2% 40.8% 58.8x 50.8x A2.3% 36.2x
BEiRIR : 218 25/11/2021

EESZNEE ESur I

FHELEEE I Return on Equity %

EE =R
REEE) HEER)|| 1ASEH cFEH BE{t
it HKD HKD)  [HKD 2017 2018 2019 2020 2021 2022 2023
e =/ 32,130 -15.6% -29.2% B8.1% 4.3% 10.4% 2.6% 6.4% 9.2% 10.9%
s freik=t 1 WEE zlﬂ_’. BA 59,157 3.5% 1.6% 14.1% 17.6%  18.8% 12.6% 125% 14.2% 14.8%
=il Ty 41,369 -3.3%  -15.2% 12.0% 11.2%  14.7% 9.2% 87% 11.2% 12.2%
973 L'OCCITANE Personal Products HKD 45,564 45,564 23.2% 13.2% 11.5% 11.6% 11.2% 12.8% 14.1% 15.5% 16.1%'
4922 |p =4aT Personal Products JRY 875,562 59,157 2.2% -13.0% 13.9% 17.6% 18.8% 12.3% 6.4% 10.3% 10.9%
4927 IP POLA ORBISFERR 23] Personal Products IPY 434,852 32,759 -15.6% -29.2% 14.1% 43% 10.4% 2.6% 71% 9.2% 10.9%
4921 P Fancl Corp Personal Products JPY 476,441 32,190 3.5% 1.6% B8.1% 11.6% 14.9% 12.6% 12.5% 14.2% 14.8%
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HKD[E &) mllsT BAHF
=) | Fiscal Year 3/20 3/21 3/22E 3/23E 3;24E| 320 3/21 3/22E 3/23F 3‘,245|
B HESEE
WA 14,282 13,914 15,598 17,864 19,837 mgymmimen 4703 7384
-EEmE 2,631 2,359 L EEESEESES 1415 388
+EERE 0 [}
=7 11,651 11,555 12,930 14,742 16292 | muEnp=s 1119 1236
-HE . —HETHER 10,035 9,587 == A5EE T
(FEREERAF 185 157 sEiEEEE e =
R 1,627 2,030 2,326 2,831 3260 Eopmiagy 15778 15.425
-fEER 199 192 +EEGE ° T
-ERRH 79 54 ErsEes 7,646 6,418
- BERNMER W) -46 15 s 2,459 2,476
+EEBEEE 5,187 3,943
RETEF 1,395 1,800 2,145 2,664 3129 L gihsmwE 10591 11482
-FRSHRER 394 379
mIafes 3,964 8,107
FEEERWA 1,001 1,421 SRR 1242 e
-FREEREES o 0 P Y oo
-hHREER -9 22 L EfEEaE o 1323
FRENEEERNE 0.59 095 mEmaE 5o T
+ EEED 5,816 2,154
AEEEAE 1,010 1,399 1,617 2,007 2338 | mghemmes 705 265
HEAERWE 068 095 111 136 157
ERERF 019 033 033 043 053 g 10,486 11126
ERA ST tE % 280 35.0 030 032 034 | sEapn ° 0
I + I EpRE 654 719
Ak 1,462 1,467 CBEEEEAE 3292 3,537
BEEENTERN 1,465 1,471 EERAEENES 6048 7.427
SRITES RN B3 (EBITDA 3,371 3,755 3,517 4,089 4323 pomumscasy 9995 11,682
:gL&AKEESF%%EEmw mEE s R T
THERE.
EREEEE 6.39 7.48 827 9.42 10.63
EREHEEEEEE -0.03 081
BT RllaF
3420 3421 3/22E 3/23E 3/24E 3/20 3/21 3/22€ 3/23E 3/24€
REmg R
EF 1,010 1,399 1,617 2,007 2,338 FFREEE
+ITEREH 1,744 1,725 mEE 39.2x% 49.0x% 28.0x% 22.8x 19.7x
+ EiEREEEy 299 434 EV to EBIT 14.7x 17.6x
+FERETEREY 156 329 EV to EBITDA 71x 9.5x 14.2x 12.3x 116x
EREFHEER 3,210 3,886 RiE/2u 12x 23x 2.9x 2.6x 2.3x
RiEMREREE 1.8x 2.9x 3.8x 3.3x 2.9%
+EEEEES 25 19 EFl= 17% 16% 11% 1.4% 17%
+EFEH -a84 -204 -597 -651 -581
+REEM -55 -52 EAE®E
+RERLE ] ] EFIZ 81.6% 83.0% 82.9% 82.5% 82.1%
+EEREED -107 -a72 EBITDAREF| 2= 23.6% 27.0% 22.5% 22.9% 218%
wERDHRERE -622 -710 = 11.4% 14.6% 14.9% 15.8% 16.4%
Bi= 7.1% 101% 10.4% 11.2% 11.8%
+ TR -376 -285 EESM= 5.3% 6.3% 8.1% 92% 89%
+ EHEZED 0 0 BEER=E 10.9% 13.4% 14.3% 15.9% 16.1%
+ EHfESuEm 925 2,079
+ REAESEY -2,934 -2,755 FERESEE
+ AR ] ] LR 119 091
+BEFEDS 0 0 EEEEE 064 063
+EMBEED -12 101 #| S FIE=(EBIT/) 817 1059
BEEBREE -2,397 -871 EEEET 043 039
EaF/REER 076 064
REEERH 190 2,306
=it
EBRETNE (CFO-CAPEX 2,725 3,682 2,029 2,662 3486 EEEEE 075 0.63
EUrtEEnEE= 1196 1152
AEEERTHE 2,868 3,833 ReffiEsuAEE 212 166
EHEHESTE 741 3,024 FEEsE 143 129
SRAAREN 1.86 251
EuR=E 28.2% 211%
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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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