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R Y == (#2021 £ 12 B 31 HIEERE):

fh{ELE= Fiscal Year v| ‘ sy = 2 = o] o/ Zx ik = —
BEEE et e BLE 2021 K - EE R ERARLLIEN 56.1% % AR 2257 87T :
R 1863x  941x  851x 378 209 238 194« - . - .
EV/EBIT 159 277 a7s sk 217x x40 AbilieR B IHHA: Fiscal Yearly (FY) FENEEEL
EV/EBITDA 10.4x 18.1x 32.7x 27.0x 18.7x 15.2x 12.5x
P/S 1.7x 3.6x 7.6x 7.7x 5.3x 4.4x 3.7x
p/B 27 67x 128« 86x  56x 48  40x  HISHEIEE 2FY 1FY Ti2M FY1 2021 FY1 2020 FY1 2019
E::ﬁi 126 074 05K 07%  10%  13% 1'7%‘ A 32,471 26,725 22,572 22,572 14,457 13,870
IEE % o

L8 1219 1220 1221 12/ 12/ 1jaee ol 502 SEE S S 2 s
EZ kS 481 491 491 530 523 530 533 LAUEAY 7,832 6,234 5,328 5,328 2,248 1,857
;_ggf;ﬁ*“* 13 170 222 276 258 262 265  FFHBEEAMA 5,919 4,706 4,011 4,011 1,698 1,499

| ) : : ! . ! ! o
e 62 wa 17 s 16 e me IR 5,923 4,706 4,011 4,011 1,698 1,499
iﬁggz 89 141 125 179 143 167 179 FEIEEAERWE 2.28 1.82 1.57 1.57 0.67 0.61
118l 232 215 26.9 20.5 218 223

[EEREEE =26 2.28 1.82 1.60 1.60 0.69 0.62
LLiLiLl ‘ FRIERNRESRIKE 1.55 1.55 0.66 0.59

12/18 12/19 12/20 12/21 e Al s - - 2 d : J
REELE 23 18 19 24 SRS = = 1.58 1.58 0.68 0.60
EELEE 17 14 16 20 =
EBIT/FE 0 B ;G (=18 0.72 0.57 0.46 0.46 0.20 0.15
BEB/ER 00 0.1 0.1 01 EBITDA 8,499 6,889 6,228 6,228 3,205 2,364
B/ s 00 01 01 01 = _
ANEE % 80 D ma oy |:ZNEIETES 21.76 20.50 26.93 21.49 23.17
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Price Earnings Ratio (Rolling FY1, FY2, FY3)
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= = 37 . .
EESEES
EiE =8 ELEZR Price Earnings .‘
£ Bloomberg Peers TEEE) HEESE)| 1AM 6B R BIE(t
{® My Peers (&) (KkD)||  (HKD)  (HKD) 2018 2019 2020 2021 2022 2023 2024
s =2\ 8,519 4.3% -28.5% 13.8x 12.1x 13.0x 12.1x 10.4x 8.9x 8.9x
18] AEEE REH :iﬁ! &K 240,970 5.1% 8.7% 49.8x 38.3x 40.4x 27.1x  24.9x  19.4x 15.9x
(=3t Fiy 96,268 4.6% -15.9% 29.2x 29.2x 24.2x 17.3x 16.2x  13.1x 11.5x
2331 FE Apparel, Accessories & Luxury HKD 165,941 165,941 11.1% -30.3% 183.5x 84.6x 79.6x 34.4x 29.9x  23.8x 19.4X|
2020 ZHEEE Apparel, Accessories & Luxury HKD 240,970 240,970 43% -28.5% 49.8x 38.3x 40.4x 27.1x  24.9x  19.4x 15.9x
6110 bt Apparel Retail HKD 39,316 39,316 43% -27.9% 13.8x 12.1x 13.0x 12.7x 13.4x  10.8x 9.5x
1361 361%E Apparel, Accessories & Luxury HKD 8,519 8,519 5.1% 8.7% 24.0x 37.3x 19.2x 12.1x  10.4x 8.9x 8.9x
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EfE =18 FHEEE=R Return on Equity %

 Bloomberg Peers mEES) THEER)| 1AEM e BMmM HEE
@ My Peers (& 1) (HKD) (HKD)  (HKD) 2018 2019 2020 2021 2022 2023 2024
= =) 8,519 43% -28.5% 5.3% 7.2% 6.4% 88% 88% 7.5% 9.8%
18] NIE=E REH iy =mA 240,970 5.1% 8.7% 69.5% 43.5%  28.9% 29.2% 25.3% 27.1% 27.6%
(=3) Eiy 96,268 4.6% -15.9% 34.2%  26.8% 19.6%  20.9% 19.2% 20.0% 21.4%
2331 FE Apparel, Accessories & Luxury HKD 165,941 165,941 11.1% -30.3% 13.1% 23.2% 21.5% 26.9% 20.5% 21.8% 22.3%|
2020 THER Apparel, Accessories & Luxury HKD 240,970 240,970 4.3% -28.5% 27.8% 29.8%  23.4% 29.2% 253% 27.1% 27.6%
6110 B Apparel Retail HKD 39,316 39,316 43% -27.9% 69.5%  43.5% 28.9% 24.7% 23.4% 25.5% 26.9%
1361 361%E Apparel, Accessories & Luxury HKD 8,519 8,519 5.1% 8.7% 5.3% 7.2% 6.4% 8.8% 8.8% 7.5% 9.8%
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HKD(SE) mmF
=8 Fiscal Year 12/20 12/21  12/22E  12/23E  12/24E
R=EE HEaf=
WA 16,268 27,205 31,269 37,992 45,530 FENEAEEE
-EHEAE 8,285 12,780 + REROERSES
+ R
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SRER 023 055 0.66 0.4 106 WafE
BRR=EA % 300 300 0.31 0.32 032 +EE£EER
+ R
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BT
12/20 12/21  12/22E  12/23E  12/24E
11614 22,906
8,538 18,089
o o
783 1,108
1,598 2,175
695 1,535
5723 14,234
137 2,478
4672 6,267
1943 2,438
2,729 3,829
2,857 7,927
5,957 9,451
1,458 1,962
476 512
4024 6,977
1,057 1,800
846 1,199
211 600
7,014 11,250
o o
3 3
5,068 15,796
5,252 10,091
10322 25,890
17,336 37,140
417 991 1128 1334 1577
4.08 9.82
T
12/20 12/21  12/22E 12/23E  12/2aE
85.1x 37.8x 29.9% 238x 19.4x
47 .8x 32.8x
32.7x 27.0x 18.7x 152x 125%
7.6x 7Ix 5.3x 44x 37x
12.8x 86 5.6% a8x 4.0
05% 07% 10% 13% 17%
48.1% 53.0% 523% 53.0% 53.3%
222% 27.6% 258% 26.2% 26.5%
152% 22.8% 222% 23.1% 23.6%
11.7% 17.8% 17.6% 18.2% 18.6%
125% 17.9% 143% 16.7% 17.9%
215% 26.9% 205% 21.8% 22.3%
195 242
156 2.03
38.67 7661
011 006
013 o007
107 101
2149 2891
567 7.81
535 6.80
24.4% 247%
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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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