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BEEE e i s e e SEFERUA LT 11.1%% 113.69 1276 (AR, FIR), SRR S BRI F i 11.4%

HE® 48.1x  385x  34.8x  338x  365x  280x  230x
EV/EBIT 20.6; 245x 275 32.2 327 249x 203 —
EV/EBITDA 17,4: ZD,E: 23,0: 27,2: 27,0: 21,32 17,8: % 22'26 ,fZ‘jD °
/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% FEe 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 s a1a 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
AR s T O e FESREE - - 3.21 3.40 3.39 3.02
ﬁﬁﬁ ﬁ 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

(ARWBEA: $EEIR: 21§ 17/02/2022)

FEF: Fl

Price Earnings Ratio (Rolling FY1, FY2, FY3)
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FNb B R

SEEHE I Price Earnings |

HEER HEER)|| 15EH cBRM HE{E
HKD) HKD) HKD! 2018 2019 2020 2021 2022 2023 2024

== giij\ 7 445 -6.1% -22.2% 6.4x 5.9x% 7.6x% 6.4x 5.7x A.8x

LS ATEE WEZ ZM‘, 1.6% 11.0% 36.9x 37.6% 38.0x 30.4x 23.0x 20.1x

(=xt) EFH 22,?23 -3.3% -2.7% 25.8x 23.5% 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 SRERE 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% 36.9x 37.6x 38.0x 30.4x 23.0x 20.1x
1477 1T 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%

HIEvE: 8 17/02/2022
™ N2
[E] NV i 2k B4R 28 AR -
== E@EHE I Return on Equity % « |
T'E'[E[ﬁﬁl HEERE)| | 1AEH HEM BE{L
HKD) HKD 2018 2019 2020 2021 2022 2023 2024

= EEJJ\ 7.446 -6.1% -22.2% 15.7% 14.6% 9.6% 11.7% 12.4% 12.9%
a3 AEAE WEE zm BA 45,250 1.6% 11.0% 27.4% 24.5% 22.8% 26.3% 304% 31.0%

(=) iy 22,723 -33% -27%  20.2% 202% 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 =E Textiles TWD 161,602 45,250 -55% 11.0% 27.4% 24.5% 22.8% 26.3% 304% 31.0%
1477 1T EEES Apparel, Accessories & Luxury TWD 55,264 15,474 -6.1% 3.2% 17.6% 21.3% 21.4% 23.0% 25.1% 27.4%

BiEdE: B 17/02/2022

EMEE - 230 95555

www.cmbwinglungbank.com BEXKEERITERAR




AAS ﬁ ﬁ * E ‘ﬁ ‘ﬁ" BHUHEA

CMB WING LUNG BANK

HKD(S B} BT ERl#F
LI Fiscal Year 12/19 12/20  12/21E  12/22E 12,,’23E‘ 12/19 12/20  12/21E  12/22€ 12,’23E|
REH EEaEE
A 25,713 25916 30922 37,017 43,705 EENEEEE 22,925 27,080
-HEERE 17,912 17,820 +RERNERTES 5,661 9,773
+EEARE 6,671 6,400
E7l 7,801 8,006 9,043 11,416 13730 L EKNEDRSE 4,082 4,951
-#HE —RRTEEX 3,028 2,855 sEE 5,909 5716
(AEREEEE) 0 o + EfmaEe 602 1,141
EEEA 6,040 6,487 6,626 8,665 10,610 EgisEEissE 12,708 15,797
-FEER 101 122 +EERE 0 0
-ER=m = e bl 18,264 20,838
- BERNMER(NE) -327 -381 ESFE 5,817 6,977
+EEREEH 12,447 13,961
B 6,321 6,203 6,871 8,992 11,072 L EHESESE 261 1,836
-FrERER 696 484
Pt =ttt 6,247 10,516
FEEBRWA 5,625 5,719 S+ FERTIES ags 1,259
-EEEEREES 0 1] TEmED 3,600 7.391
- PEERRRE -155 27 +EfEmas 1,661 1,866
FEEAREERNE 3.85 3.83 wEHaE 1,207 865
+ REER 1,006 396
J|EEENE 5,788 5,743 6,098 7,930 9,666 L EAESES 200 269
SELERE 385 3.83 4.04 527 5.42
SR 193 193 219 284 337 mEfE 7,454 11,381
BRI fTEL % 503 514 054 054 052 L EF%B 0 0
+ S EERE 21 -6
EmERH 1,503 1,503 +BERESNME 502 533
REAENTRER 1503 1,503 + EERAREhES 27656 31,859
ST SR B (EBITDA 7,209 7,673 7,965 10,087 12,077 peaigs St 28,179 32,395
TERAT SR EERER A EaEREE 35,633 43,776
—HHEEE.
EREEFE 1873 2155 24.58 27.57 31.16
ERATEEREEE 18.66 2147
BAHT BRHT
12/19 12/20 1221 12/22E  12/23E 12/19 12/20  12/21E  12/22E  12/23E
B Eb3E S 47
=5 5,780 5,746 6,115 7,978 9,883 E{EHEE
+iFEREE 1,169 1,186 mE=E 34.8x 33.9x 36.5x 28.0x 23.0¢
+ Bt EREaEn -266 -109 EV to EBIT 27.5% 32.2x
+IFREEES2H 17 26 EV to EBITDA 23.0x 27.2x 27.0x 21.3x 17.8x
EREIRERSE 6,701 6,849 BB 6.8x 8.4x 7.2x 6.0x 5.1x
EE/REEE 6.1x 7% 6.0x 5.4% 4.7x%
+EEEEES 189 323 BH= 17% 13% 15% 19% 2.3%
+EEEH -3,126 -2,788 -1,976 2,036 -1,992
+BEEm 0 0 il
+RERVE 92 o EF= 303% 31.2% 29.2% 30.8% 31.4%
+EEREER -1,083 785 EBITDAEERZ= 28.0% 29.6% 25.8% 27.2% 27.6%
REFMRERE -3919 -3,251 EF= 23.5% 25.0% 21.4% 23.4% 24.3%
= 22.5% 22.2% 19.7% 21.4% 221%
+ TR -2,726 -2,906 EEmM= 17.2% 14.9% 12.8% 15.2% 17.1%
+EHERES 0 BxEZR=E 215% 19.5% 17.1% 19.9% 217%
+REESuEm 4,384 6,619
+ RERESUR 2,739 -3,675 BERERE
+EaEm o o FEhthE 3.67 266
+BEED o o EEtEE 263 2.01
+ EfREES 35 73 FHEREZE(EBIT/) 59.70 53.25
BERMESE -1,086 =E BER/ES 014 020
Eaf/REER 0.16 025
REZRH 1,696 3,563
Eith
Ee5IE £ E (CFO-CAPEX 3,574 4,060 4,483 5,548 7420 EESEE 076 0.67
BURIuEEE 6.20 589
LT EMREETE 3,664 4172 EAEEEEE 18.70 15.83
EHEMRETHNE 5378 7,327 FEESE 3.00 314
ERTARETE 238 2.70
BEURE 11.0% 78%
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IR 5%

PAEBORMX Bt 255, IR RS AN R A A A AT A AT B B (R 22240 SRR FERIT A BR A 7] (TR
~E D AHEEITRER R A E . HERERNK AR L/ SR R B A E 7R RERF
AR FEAR GO I8 42 A B A E SR B TR K i, IR AT RE 2 9 AR B S 32 A B AR A I AR IE IR B B T H
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THTHR @R S HER B, SRR LMK . A2 7] IR B SR B R BRSO AR T S B A iR . A
BT BR MR R AR AR TR AT T B 2 maim], AR S TR

BB KA. UEZF AR TR Ak, HERARRZTNME, EAENSEIE IR RN S TE b, W
AWK EFI T AT M AR BB @ UOF ARG A B#E B E 505 H AR/ s BB,
PRI AR & A BT R . 0508 N A 738 FA AT B B VPG RIS = R & & 1 5 2 R,
WATE, TAEARMIANG I AT AR & WA W55, Bios . b KA LR, DU OR AR
Had A HA G EO CARB, BISFERED . S5 H A W55 AR L H A R 7 2 A3 R 5E

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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