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#EH_—,$ Price Earnings
wEER HEER)| 1A%EH cHEM BE{t
= HKD) HEKD/ 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%
it REEHE REE zhl‘. BA 59,157 3.5% 1.6% 77.2x 55.7x 40.8x  101.0x  59.5x  42.3x 36.2x
S iy 41,369 -3.3% -15.2% 41.4% 42.0x 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 s Personal Products. 1Py 875,562 59,157 2.2% -18.0% 29.7x% 21.2% 28.5% 59.5x 36.2x% 29.7x%
4927 1P POLA ORBISFERE 23] Personal Products JIpY 434 852 32,759 -15.6% -29.2% 17.2x 557X 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
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s preik=t: 1 wWEE z BA 59,157 3.5% 1.6% 14.1% 17.6%  18.8% 12.6% 12.5% 14.2% 14.8%

(Eht) Fig 41,359  -3.3% -15.2% 12.0%  11.2% 14.7%  9.2%  8.7% 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 1P EEAE Personal Products IPY 875,562 59,157 2.2% -18.0% 13.9% 17.6%  18.8% 12.3% 64% 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. JIpY 476,491 32,190 3.5% 1.6% 8.1% 11.6% 14.9% 12.6% 12.5% 14.2% 14.8%
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:§EA$@E3F%%EEmﬂJ EEER s R o
FEWE.
EREEEE 6.39 7.48 827 9.42 10.63
EREVEEEEEE -0.03 081
HET Rl
3420 3421 3/22E 3/23E 3/24E 3/20 3/21 3/22€ 3/23€ 3/24€
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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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