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EiE (HE2020F 06 H31 HIEFFE)
BEEE e i s e e BT A 111%% 113.69 BTARE - TH) - BEEERFIE TS 114

HE® 48.1x  385x  34.8x  338x  365x  280x  230x
EV/EBIT 20.6: 245 27.5: 322 327 249 20.3: o/f. ZX =" .
EV/EBITDA 17,4: ZD,E: 23,0: 27,2: 27,0: 21,31 17,8: /O:t 22'26 ETE
/S 5.0x S56x  68x 8.4x 7.2x 6.0x 5.1x
F/B a7x 5.3x 6.1x 7.1x 6.0x 5.4x 4.7x 5 T A .
EF=E 1.9% 2.0% 17% 13% 15% 19% 2.3% filsesl Yearly (FY] Ebj %H?
EFEFE %
12/17  12/18 12/19 12/20 12/21E 12/22E 12/23E Yy
ey 214 sie a0s 1a han w0s 1a IBiEREE 2FY 1FY Ti2M FY1 2020 FY1 2018 FY1 2018
EBITDARSF 3 281 260 280 296 258 272 276 LT A 30,160 25,195 24,165 23,031 22,665 20,950
EFE 237 218 235 250 214 234 243 = s
B 208 217 225 222 197 214 221 EEER 7,060 5,399 5711 5,765 5,324 4,566
EERM=E 164 176 172 148 128 152 171 TREIZF 7,326 5,598 5,265 5,512 5,572 5,090
BxOEE 217 217 215 195 171 199 217
BEABEE | FEREERIMA 6,461 4,969 4,820 5,083 4,959 4,493
12/17  12/18  12/18  12/20 EFE 6,433 4,969 4,821 5,107 5,095 4,540
b= 36 37 37 27 — e e
=L 24 24 26 20 EEESHEENE 4.29 3.29 3.20 3.39 3.39 3.02
EaT/AlE 20 WS @y @E Skt 4.25 3.27 3.21 3.40 3.39 3.02
mER/EE 01 01 01 02
EEE 01 o1 02 02 EREAREERNSE - - 3.20 3.39 3.39 3.02
P Beowgmo 78 BRSRELE - - 3.21 3.40 3.39 3.02
BRI - 218 17/02/2022 SEEA 2.31 1.78 1.98 1.71 1.71 1.57
EBITDA 8,219 6,490 6,820 6,819 6,354 5,447
BRxEE= 19.92 17.09 - 19.47 21.47 21.66

( AR¥BEETA ; BRRIE : 2218 17/02/2022)
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Estimatz El ' ' ' ' : Price Earnings Ratio (Rolling FY1, FY2, FY3)
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FhERLER .
=@ =m HEEEE Price Earnings -
HEEE HEER)| 15EH cHEH BE{:
St HKD) HKD) HKD! 2018 2019 2020 2021 2022 2023 2024
= =)} 7,446 -6.1% -22.2% 6.4x 5.9x 7.6x 6.4x 5.7x 4.8x
i LEEE WEXE ZM‘, BA 45,250 1.6% 11.0% 36.9x 37.6x 38.0x 30.4x  23.0x  20.1x
(=5) B3] 22,723 -3.3% -2.7% 25.8x 23.5x 23.5x 19.3x  15.4x  13.5x
2313 e R Apparel, Accessories & Luxury HKD 222,627 222,627 -0.6% -17.2% 39.7x 35.4x 35.4x 36.5x 28.0x 23.0x
2232 SREE Apparel, Accessories & Luxury HKD 7446 7,446 1.6% -22.2% 6.4x 5.9x% 7.6x% 6.4x 5.7x% A.8x
1476 TT B Textiles TWD 161,602 45,250 -5.5% 11.0% 30.9x 37.6x 38.0x 30.4x 23.0x 20.1x
1477 TT EEEE Apparel, Accessories & Luxury TWD 55,264 15,474 -6.1% 3.2% 34.1x 27.0x 25.0x 21.0x 17.6x 15.4x%
EKIE : 2218 17/02/2022
—] 2= AL 522 N .
EEZNEEES v
=@ == E@EHE I Return on Equity % « |
HEER HEER)|| 1BHM cAEM BHE{E
i) HKD! HKD)  [HKD 2018 2019 2020 2021 2022 2023 2024
= =/ 7,446 -6.1% -22.2% 15.7% 14.6% 9.6% 11.7% 12.4% 12.9%
] LEEE wWEE zhﬂ BA 45,250 1.6% 11.0% 27.4% 245%  22.8% 26.3% 304% 31.0%
(E5t) iy 22,723 -33% -2.7% 20.2%  20.2% 18.0%  20.3% 22.7% 23.8%
2313 e ER R Apparel, Accessories & Luxury HKD 222,627 222,627 -0.6% -17.2% 21.7%  21.5% 19.5% 17.1% 19.9% 21.7%  28.2%|
2232 SREE Apparel, Accessories & Luxury HKD 7,446 7,446 1.6% -22.2% 15.7% 14.6% 9.6% 11.7% 12.4% 12.9%
1476 TT 8 Textiles TWD 161,602 45,250 -55% 11.0% 27.4% 24.5%  22.8% 26.3% 304% 31.0%
1477 TT EEERE Apparel, Accessories & Luxury TWD 55,264 15,474 -6.1% 3.2% 17.6% 21.3% 21.4% 23.0% 25.1% 27.4%
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HKD(E &) mRsT HillEF
=k Fiscal Year 12/19 12/20 12/21E  12/22E u‘rng‘ 12/19 12/20 12/21E 12/22E 12[23E|
B=H EEEEE
A 25,713 25916 30,922 37,017 43,705 EEnEELeLE 22,925 27,980
-BERS 17912 17,820 +RERAEREES 5,661 9,773
+EEHRE 6,671 6,400
=7 7,801 8,096 9,043 11,416 13,730 L RNEXESE 4,082 4951
-#HE . —HRTHEX 3,028 2,855 +EE 5009 5716
(HREERRE) o o +EftmnEE 602 1141
SR 6,040 6,487 6,626 8,665 10610 EFEEEE 13708 15,797
-HESER 101 122 + EmNE o o
-ERRE 5 5 EEEESR 18,264 20,938
- BERMRREH) -327 -381 BIHFE 5,817 6,977
+EEEEEE 12,447 13,961
MEEA 6,321 6,203 6,871 8,992 11,072 L EMHEHEE 261 1,836
-FrRRER 696 484
EEaEEE 6,247 10,516
FEEEAEA 5,625 5,719 + FETIES 985 1,259
-EREESRESR o o +EHED 3,600 7,301
- bR == == +EMEHEE 1,661 1,866
EEEARESRIE 3.85 3.83 WEMEE 1,207 865
+ REfES 1,006 396
F|EEEE 5,788 5,749 6,008 7,930 9,666 L EMEmEED 200 269
HEESRWE 3.85 3.83 404 5327 5.42
ERET 193 193 219 2.84 337 wasE 7,454 11,381
BRI TEL % 50.3 51.4 054 054 052 LEE£BR 0 0
+ R 21 -6
ERERE 1503 1503 +BEREFLE 502 533
FEEENTERE 1,503 1,503 s EERHREES 27,656 31,860
SRIFEHEE B (EBTDA 7,209 7,673 7,965 10,087 12,077 i ast 28179 22,395
TERATEEFEREREN waERES 35,633 43,776
—IEl= : :
EREEEE 18.73 2155 2458 2757 3116
EREHEEEESE 18.66 2147
HAEmT BT
12/19 12/20 1221 12/22E  12/23E 12/19 12/20  12/21E  12/22E  12/23E
RERE EEEA
=7 5,780 5,746 6,115 7,978 9,883 SEEELE
+ TR 1,169 1,186 hEE 34.8x 33.9x 36.5% 28.0x 23.0x
T EfEEeEEy -266 -109 EV to EBIT 27.5x 32.2x
LEESESE 17 26 EV to EBITDA 23.0x 27.2x 27.0x 21.3x 17.8x
ExEMRERE 6,701 6,849 B/ 6.8x 8.4x 7.2% 6.0x 5.1x
BEMEEEE 6.1x 7% 6.0x 5.4x 47x
+BEEERS 199 323 Bf= 17% 1.3% 15% 1.9% 2.3%
+EBEEE 3,126 2,789 -1,976 -2,036 -1,992
+|REEm o o AL
+BERVE 92 0 EFE 30.3% 31.2% 29.2% 30.8% 31.4%
+Eu@gEy -1,083 -785 EBITDAZFIZE 28.0% 29.6% 25.8% 272% 27.6%
REERMRER -3,919 -3,251 = 23.5% 25.0% 21.4% 23.4% 24.3%
EH= 22.5% 22.2% 19.7% 21.4% 22.1%
+ = TER 2,728 -2,906 EEEM= 17.2% 14.9% 12.8% 152% 17.1%
+EHEZER 0 BExEE= 21.5% 19.5% 17.1% 19.9% 21.7%
+ EEEzvEm 4,344 6,615
+ EEESE D 2,733 -3,675 BEEREHES
+ B 0 0 mEEE 3.67 2566
+BEREY o o EEhEEE 263 201
+EfttREER 35 73 F S REZ(EBIT/) 59.70 53.25
SEREDRERE -1,086 -35 EEE/EF 014 0.20
saF/mEEs 0156 025
Bt 1,696 3,563
Eitt
ERREETE (CFO-CAPEX 3,574 4,060 4,483 5,549 7420 EE#EEE 076 0.67
ElEIuEE= 6.20 5.89
AT EHERER 3,664 4172 EREuEEE 1870 1583
EmAmREn 5,378 7,327 FEEsE 3.00 3.14
BRTAREEN 238 270
Byt 11.0% 7.8%
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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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