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Fiscal Year 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17 17 (4mont 1Q18 2Q18 3Q18 4Q18

KFC China SSSG Dec 12% 3% -1% 1% 1% 4% 7% 7% 5% 0% 1% 3%
KFC China System Sales Growth Dec -2% 3% 8% 11% 11% 9% 5% 6% 9%
Pizza Hut China SSSG Dec -12% -10% -4% -3% 2% 0% 0% 1% -5% -4% -5% -4%
Pizza Hut China System Sales Growth Dec 7% 9% 7% 7% 6% -1% -1% -2% -2%
YUM China SSSG Dec 6% 0% -1% 0% 1% 3% 6% 5% 3% -1% -1% 1%
YUM China System Sales Growth Dec 3% 4% 7% 10% 92%* 1 6% 3% 4% 6%
McDonalds China SSSG Dec

McDonalds High Growth Market SSSG Dec 36% 16% 15% 28% | 38% 7.0% 62% 4.0% | 47% 24% 4.6% 4.8%
Hop Hing China Dec 58% -7.0% -22% 2.2% | 4.7% 5%* © 4.0% 44%* | 18% 16%* 0.1% -2.0%
Ajisen China Dec -6.1% -9.6% -63% -0.6% [ -0.5% 42% 9.7% 53% | 0.6% -1.8% -63% -2.5%
Ajisen Hong Kong Dec -20% -07% -07% -1.7% | -51% -4.6% -9.0% -7.9% | -43% -108% -6.9% -5.2%
XBXB SSSG Dec 0.6% 5.4% 7.2% 9.8% 7.3% 1.5%*
Haidilao SSSG Dec 6.4% 5%*
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Operating numbers 1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18
Nike China sales 27.0% 23.0% 21.0% 17.0% 15.0% 16.0% 12.0% 15.0% 19.0% 25.0% 20.0% 31.0%
Adidas China sales 30.2% 30.1% 25.0% 25.0% 30.3% 27.7% 28.0% 32.0% 26.0% 27.0% 26.0%
Anta brand's SSSG
- 0/ - id- 0/ - 0/ - - id- -
Anta brand's retail sa_+ve MSD +ve HSD +veLDD +ve HDD +ve Low- +ve 20%- +ve Mid- +ve 20%- +ve 20%- +veLow- +veMid- +veLow
teens 30% teens 25% 25% teens teens teens#
+ve Mid- +veMid-  +ve Mid- +ve Low-
Core brand Flat Flat +veMSD +veHSD  +veLSD +ve MSD +ve HSD
teens teens teens teens
0/ -
Kids 50%-60% over30% over30% over30% over30% ve 2350{; over30% over40% over40% over25% Over 25%
0
Online 50-100% 60% over 50% over 100% over50% over50% over50% over40% over40% over25% Over20%
+ve 40%- +ve 50%- +ve 40%- +ve 85%- +ve 80%- +ve 90%- +ve 90%- +ve 70%-
Non-Antab ds (FIL 509 509 509 509
on-Anta brands (FIL over 50% over 50% over 50% over 50% 50% 60% 50% 90% 85% 959% 95% 750 #
LiNinggroup'sSSSG  +velSD +veHSD +veHsp ~ “h&- Flat +veHSD -velsp ‘VeLoW- *velow ., gy, *velow- velow-
teens teens teens teens teens#
Direct retail Flat +veMSD +veLSD +veHSD -veMSD Flat -veMsp VELOW. HVELOW i pep  veHsD
teens teens
Wholesales Flat +veMSD +velLSD +velSD  -veMSD +velLSD -veMSD +veHSD +veMSD +veLSD +ve HSD
E- Commerce Low- Low- Mid- Mid- Mid-sixties Mid- Low 30%- +ve High- High 30%- Mid- Low 30%-
sixties  seveties eighties nineties nineties 40% teens 40% thirties 40%
R . . +ve Mid- ' +ve Low- +ve Mid- +ve Mid-
Li Ning group's retail sales
teens teens teens teens#
. . Low 20%- +veMid- +ve Mid-
Direct retail
30% teens teens
Wholesales +veMSD +veMsSD V¢ Low-
teens
E- Commerce High 30%- High 30%- Low 30%-
40% 40% 40%
Xtep's SSSG +veMSD +veMSD +veMSD +veMSD +velSD +veMSD +veMSD +veHsp ‘'elLow- +veMid- +veMid- +veMid-
teens teens teens teens
361 Degrees' SSSG 7.2% 7.0% 7.3% 7.5% 7.0% +veHSD +veHSD +veHSD +veHSD +veHSD +ve MSD Flat
Pou Sheng's SSSG 7.5% 5.9% 0.4% 8.6% 1.9% 5.6% 1.5% 12.0% 10.1% 2.2% 8.9%
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Price MKkt cap PER (x) PBR (x) Yield (%) Net gearing YTD

HK$ HK$ mn FY0 FY1 FY2 5yrsavg. FYO FY1 FY2 5yrsavg. FY1 FYO performanc
Tourism
Shanghai Jin Jiang Intl Ho-H BRI 2006 HK 2.22 12,357 31/12/2017| 13.9 143 12.1 183 11 1.0 1.0 14 4.2 33.2 16.8
Hongkong & Shanghai Hotels ~ Kii )i 45 HK 11.10 17,907 31/12/2017| 13.7 24.1 22.7 14.7 0.5 n/a n/a | 04 1.9 143 0.0
Shangri-La Asia Ltd AL CEED 69 HK 10.50 37,648 31/12/2017| 19.2 20.6 17.6 30.2 0.7 07 07 0.8 2.1 60.2 (9.5)
Huazhu Group Ltd-Adr FEAE 5L A B2 "I HTHT US 3348 76,588 31/12/2017| 42.7 414 31.2 37.1 9.1 838 7.1 52 0.8 224 169
Btg Hotels Group Co Ltd-A R 600258 CH 17.70 20,231 31/12/2017| 19.7 18.8 16.3 40.8 21 21 19 34 0.9 38.2 10.9
China Travel Intl Inv Hk sk 308 HK 2.46 13,422 31/12/2017| 11.6 14.9 13.7 174 08 08 08 0.9 3.1 (26.4) 17.7
Average 201 223 189 | 264 | 24 27 23 2.0 22 237 88
Median 165 197 170 | 242 |10 10 1.0 11 2.0 27.8 13.9
HK retail
Chow Tai Fook Jewellery Grou 1929 HK 7.20 72,000 31/3/2018| 169 16.2 15.2 19.0 2.5 2.2 2.1 2.4 4.7 15.6 10.3
Luk Fook Holdings Intl Ltd 590 HK 25.00 14,678  31/3/2018| 9.7 9.8 9.6 10.6 15 14 13 1.6 45 (13.6) 11.9
Chow Sang Sang Hldg 116 HK 12.00 8129 31/12/2017| 7.5 7.8 7.2 121 08 08 07 14 5.1 8.4 3.3
Sa Sa International Hldgs 178 HK 2.76 8544 31/3/2018| 15.0 16.1 14.9 19.2 3.2 33 3.2 4.8 5.9 (55.0) (6.8)
Lifestyle Intl Hldgs Ltd 1212 HK 12.80 19,225 31/12/2017| 83 114 10.5 10.1 48 45 38 3.8 5.0 125.7 7.9
Cafe De Coral Holdings Ltd 341 HK 21.65 12,677 31/3/2018| 25.6 24.1 22.2 25.4 40 37 36 3.8 3.8 (23.1) 14.1
Average 138 143 133 | 161 | 28 26 24 3.0 4.8 9.7 6.8
Median 123 138 127 | 156 | 28 28 27 3.1 4.8 (2.6) 9.1
Macau Gaming
Sands China Ltd SVb B R A 1928 HK 37.55 303,427 31/12/2017| 203 19.0 17.7 238 | 11.0 86 8.6 7.5 5.5 69.9 9.5
Galaxy Entertainment Group L~ SR #534% 27 HK 5470 236,802 31/12/2017| 18.0 18.0 17.0 24.1 39 37 32 49 1.6 (12.6) 9.8
Sjm Holdings Ltd R 880 HK 8.40 47,570 31/12/2017| 19.0 17.6 20.0 153 18 18 18 2.7 3.3 (29.7) 15.1
Melco International Develop. o 5 5 e 200 HK 18.76 28,508 31/12/2017| 43.3 28.2 184 57.5 15 14 13 2.0 0.5 515 17.5
Mgm China Holdings Ltd Fmitgr R 2282 HK 15.60 59,280 31/12/2017| 33.8 437 229 215 67 64 54 115 1.0 147.5 18.7
Wynn Macau Ltd KR 1128 HK 1942 100,925 31/12/2017| 19.7 16.6 16.0 280 |455 421 475 | 233 6.5 762.6 13.7
Average 257 238 187 | 284 [117 107 113 | 86 3.1 164.9 14.1
Median 200 185 180 [ 239 |53 50 43 6.2 24 60.7 14.4
Apparel
Bosideng Intl Hldgs Ltd e 3998 HK 1.49 15923  31/3/2018| 19.5 16.2 12.8 18.0 15 13 1.2 0.7 4.3 (43.4) 0.7
LT Ltd LT 999 HK 3.86 4,616 28/2/2018| 9.6 7.8 6.6 10.4 14 12 11 1.0 6.2 (26.4) (6.1)
Giordano International Ltd e FHOU BB 709 HK 3.92 6,188 31/12/2017| 121 12.0 115 14.2 22 2.2 2.2 24 8.4 (37.2) 59
Esprit Holdings Ltd SBREEER 330 HK 1.91 3,605 30/6/2018| n/a n/a n/a n/a 0.4 0.4 0.6 0.9 0.3 (50.1) 224
Cosmo Lady China Holdings Co ~ #1liJlE A 2298 HK 2.46 5550 31/12/2017| 13.1 12.7 10.7 n/a | 12 1.2 11 n/a 2.8 (35.0) (10.9)
Jnby Design Ltd TLRIAIAR 3306 HK 12.02 6,235 30/6/2018| 12.9 11.0 9.4 n/a | 41 35 31 n/a 6.8 (50.9) 9.5
China Lilang Ltd e R RS 1234 HK 7.54 9,029 31/12/2017| 11.4 10.3 8.8 9.1 24 22 2.0 18 6.9 (64.0) 14.2
Shanghai La Chapelle Fashi-H ~ $i 3 L # 6116 HK 5.11 4,452 31/12/2017| 5.2 5.2 4.6 nfa | 06 06 05 n/a 117 15.3 (23.2)
Li & Fung Ltd ) 494 HK 1.40 11,909 31/12/2017| 6.4 10.5 8.1 19.2 13 09 09 2.3 6.7 14.7 13.8
Global Brands Group Holding 4 it 787 HK 0.38 3,207 31/3/2018| n/a n/a n/a n/a 0.3 04 0.4 n/a 79.5 68.3 5.6
Average 112 107 9.1 142 |15 14 13 15 134 (20.9) 32
Median 117 108 9.1 142 [ 13 12 11 14 6.8 (36.1) 5.8
Restaurant
Haidilao International Holdi IR 6862 HK 20.65 109,445 31/12/2017| n/a 55.1 35.7 n/a n/a 117 84 n/a 0.4 (1.8) 20.3
Xiabuxiabu Catering Manageme "I I i 520 HK 13.56 14,597 31/12/2017| 28.2 25.4 20.6 n/a | 60 54 47 n/a 1.6 (74.8) 9.7
Ajisen China Holdings Ltd T CRED 538 HK 2.22 2,423 31/12/2017| n/a 9.5 9.5 n/a 0.7 0.7 0.6 1.6 43 (41.2) 1.4
Cafe De Coral Holdings Ltd KRE G 341 HK 21.65 12,677 31/3/2018| 25.6 24.1 222 25.4 40 37 36 3.8 3.8 (23.1) 14.1
Fairwood Holdings Ltd Fairwood Hold 52 HK 27.30 3,512 31/3/2018| 17.5 13.0 n/a 18.0 4.7 n/a n/a 4.7 n/a (68.0) 4.0
Hop Hing Group Holdings Ltd £ H 4 [H] 47 HK 0.16 1,571 31/12/2017| 9.8 n/a n/a 233 2.4 n/a n/a 36 n/a (104.0) 0.6
Tsui Wah Holdings Ltd R 1314 HK 0.87 1,228 31/3/2018| 26.4 9.7 n/a 26.3 11 n/a n/a | 26 n/a (36.4) 19.2
Yihai International Holding EEL I 1579 HK 24.30 25,440 31/12/2017| 77.4 449 334 n/a | 145 114 9.0 n/a 0.6 (77.2) 27.0
Yum China Holdings Inc P R AT BR 22 ] YUMC US 4119 122,535 31/12/2018| 25.3 24.6 22.2 n/a | 54 47 41 n/a 1.7 (45.8) 22.8
Average 300 258 239 [ 233 |49 63 5.1 33 2.0 (52.5) 13.2
Median 256 244 222 | 243 | 44 51 44 3.6 1.6 (45.8) 14.1
Company
Textile
Shenzhou International Group 2313 HK 97.85 147,090 31/12/2017| 30.4 26.8 22.5 19.6 60 55 48 3.7 1.9 (25.1) 103
Crystal International Group 2232 HK 4.11 11,725 31/12/2017| 9.2 10.3 8.4 n/a 1.6 1.5 13 n/a 3.6 12.5 35
Regina Miracle International 2199 HK 6.44 7,884 31/3/2018| 284 24.4 17.0 nfa | 28 26 23 n/a 13 59.3 6.1
Pacific Textiles Holdings 1382 HK 717 10,371  31/3/2018| 12.0 10.9 10.2 13.9 3.1 29 28 4.0 8.1 (6.2) 3.0
Nameson Holdings Ltd 1982 HK 0.78 1,778 31/3/2018| 6.5 6.5 5.3 nfa | 07 07 06 n/a 6.0 42.0 20.0
Best Pacific International H BB 2111 HK 2.32 2,412 31/12/2017| 9.0 9.0 7.2 n/a 1.0 1.0 0.9 n/a 2.2 45.7 17.8
Texwinca Holdings Ltd KR 321 HK 3.01 4,159  31/3/2018| 13.0 116 9.7 14.7 0.8 0.8 0.8 15 10.6 (21.2) 17.6
Texhong Textile Group Ltd PRIEGE 2678 HK 10.40 9516 31/12/2017| 7.3 6.3 5.5 8.2 13 1.2 1.0 15 49 68.4 16.2
Yue Yuen Industrial Hldg MoeHEE 551 HK 26.35 42,599 31/12/2017| 168 16.3 13.4 13.7 n/a 13 1.2 13 5.3 19.5 5.2
Stella International JUBE I 1836 HK 10.84 8611 31/12/2017| 19.4 15.5 115 17.0 11 11 11 1.8 5.4 (2.4) 16.7
Average 152 137 111 | 145 [ 21 18 17 23 4.9 19.3 11.6
Median 125 112 9.9 143 | 13 12 12 1.7 5.1 16.0 13.2
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Price Mkt cap PER (x) PBR (x) Yield (%)Net gearing YTD
HK$ HK$ mn FY2 FY1 FY2 S5yrsavg. FY1 FYO performanc
Anta Sports Products Ltd CHRE 2020 HK 4205 112900 31/12/2017] 270 242 196 | 198 | 67 61 54 | 45 2.9 (64.5) 120
Li Ning Co Ltd Ze5g 2331 HK 10.02 21,965 31/12/2017( 34.9 29.1 221 n/a 34 3.6 31 2.2 0.7 (48.4) 19.3
Xtep International Holdings LR 1368 HK 511 11,464 31/12/2017| 200 151 129 | 120 | 18 18 17 13 38 (40.6) 202
361 Degrees International 36 1% 1361 HK 1.48 3,060 31/12/2017| 55 59 52 116 | 04 04 04 0.8 6.2 (48.2) 9.2)
Pou Sheng Intl Holdings Ltd 2 B 3813 HK 157 8410 31/12/2017| 174 149 119 nfa | 11 11 10 1.0 14 337 4.0
Average 21.0 17.8 14.3 14.5 2.7 2.6 23 2.0 3.0 (33.6) 9.3
Median 20.0 15.1 129 12.0 18 18 1.7 13 29 (48.2) 12.0

uvenile products

Goodbaby International Holdi 4 % T BIF5 1086 HK 2.77 4,620 31/12/2017| 22.9 11.9 9.3 28.6 0.9 0.8 0.8 1.6 2.3 30.2 12.6
Hengan Intl Group Co Ltd 22 B 1044 HK 62.10 73,879 31/12/2017| 165 16.5 153 24.1 3.8 3.7 34 5.4 3.9 4.0 8.9

Vinda International Holdings ~ 4fi%[H% 3331 HK 15.60 18,640 31/12/2018| 28.7 22.8 189 289 2.1 2.0 1.9 2.3 15 53.5 26.6
Health And Happiness H&H Int _ H&HH {5 i 1112 HK 47.90 30,673 31/12/2017| 28.6 22.3 16.3 25.0 5.9 4.9 3.9 5.8 0.8 99.5 7.2

Average 24.2 184 149 | 267 |32 29 25 3.8 22 46.8 13.8
Medi 25.7 194 158 | 268 | 30 29 26 3.9 1.9 419 10.8
Department stores

Lifestyle Intl Hldgs Ltd T B 1212 HK 12.80 19,225 31/12/2017| 83 114 10.5 10.1 48 45 3.8 3.8 5.0 125.7 7.9

Golden Eagle Retail Group S R A 3308 HK 855 14,359 31/12/2017| 10.2 10.6 9.6 18.2 2.0 1.8 16 2.6 4.1 31.0 24

Maoye International Hldgs pE S 848 HK 0.65 3,341 31/12/2017| 3.1 n/a n/a 19.8 0.2 n/a  n/a 0.6 n/a 132.6 226
Springland International Hol S Sialie 1700 HK 1.56 3,159 31/12/2017| 83 8.9 8.9 9.1 0.5 0.6 0.6 0.9 5.2 49.4 0.6

New World Dept Store China ittt S B 825 HK 173 2917 30/6/2018| 314.8 n/a n/a 60.1 0.5 n/a n/a 0.5 n/a (1.2) 0.0

Average 69.0 103 9.7 234 | 1.6 23 20 1.7 4.8 67.5 6.7

Median 83 10.6 9.6 182 [ 05 18 16 0.9 5.0 494 24

Luxury products

Prada S.P.A. VLE 1913 HK 26.85 68,704 31/12/2017| 36.4 28.5 23.6 28.1 2.8 2.6 2.6 45 3.0 3.5 4.1

Samsonite International Sa WA 1910 HK 25.70 36,775 31/12/2017| 13.6 18.0 15.6 20.7 2.5 24 2.2 3.3 2.0 84.7 15.5
Emperor Watch & Jewellery LR BT 887 HK 0.24 1,600 31/12/2017| 5.8 n/a n/a n/a 0.4 n/a n/a 0.6 n/a (36.9) 2.6

Oriental Watch Holdings R RATEM 398 HK 2.12 1,209 31/3/2018| 7.7 n/a n/a n/a 0.6 n/a  n/a 0.4 n/a (43.4) 39

Chow Tai Fook Jewellery Grou i K4 1929 HK 7.20 72,000 31/3/2018| 16.9 16.2 15.2 19.0 2.5 2.2 2.1 2.4 4.7 15.6 103
Luk Fook Holdings Intl Ltd ANAEHEE 590 HK 25.00 14,678 31/3/2018| 9.7 9.8 9.6 10.6 15 1.4 13 1.6 4.5 (13.6) 119
Chow Sang Sang Hldg JA A 116 HK 12.00 8,129 31/12/2017| 7.5 7.8 7.2 121 08 08 0.7 14 5.1 8.4 3.3

Average 140 161 14.2 181 | 1.6 19 18 2.0 39 2.6 74

Median 9.7 16.2 15.2 190 [ 15 22 21 1.6 4.5 3.5 4.1

Home appliances & furniture

Haier Electronics Group Co 1169 HK 23.10 64,753 31/12/2017| 15.0 143 11.2 15.4 27 23 2.0 3.2 1.5 (72.7) 19.9
Hisense Home Appliances Gr-H 921 HK 8.87 13,831 31/12/2017| 5.2 8.0 6.8 8.3 16 14 13 2.2 3.7 59.1 53.7
Man Wah Holdings Ltd 1999 HK 4.35 16,631 31/3/2018| 11.8 10.5 9.3 13.8 30 24 21 3.8 3.9 (5.9) 38.1
Average 107 109 9.1 125 |24 21 18 3.0 3.0 (6.5) 37.3
Median 11.8 105 9.3 138 [ 27 23 20 3.2 3.7 (5.9) 38.1
Entertainment

Imax China Holding Inc Imax China 1970 HK 20.00 7,125 31/12/2017| 18.7 19.2 17.7 n/a | 36 32 2.7 n/a 16 (47.7) (3.8)
Television Broadcasts Ltd LR 511 HK 15.64 6,850 31/12/2017| 24.9 149 119 n/a 1.0 1.0 1.0 2.0 7.9 39.9 5.5
Smi Holdings Group Ltd RERR 198 HK 2.34 6,365 31/12/2017| n/a 8.4 7.5 nfa | 09 06 06 15 n/a 58.8 0.0
Average 218 141 124 n/a [ 1.8 16 15 1.7 4.8 17.0 0.6
Medi 218 149 119 n/a [ 10 10 1.0 1.7 4.8 39.9 0.0
Exporters

Bestway Global Holding Inc ST 3358 HK 3.05 3,228 31/12/2017| n/a 8.1 6.1 nfa [ 1.0 09 08 n/a 36 106 (10.8)
Man Wah Holdings Ltd (REs)e 1999 HK 4.35 16,631 31/3/2018| 11.8 10.5 9.3 13.8 30 24 21 3.8 3.9 (5.9) 38.1
Goodbaby International Holdi 4 #% T [F5 1086 HK 2.77 4,620 31/12/2017| 22.9 11.9 9.3 28.6 09 08 08 1.6 2.3 30.2 126
Dream International Ltd PR B 1126 HK 428 2,897 31/12/2017| 7.9 n/a n/a 59 1.6 n/a  n/a 1.0 n/a (223) (1.2)
Vtech Holdings Ltd Vtech Holdings 303 HK 77.25 19,434  31/3/2018| 12.8 13.6 12.8 16.5 44 38 37 5.6 7.6 (39.3) 19.2
Techtronic Industries Co Ltd __ fifl 3 669 HK 47.55 86,834 31/12/2017| 214 19.9 17.1 20.6 38 36 33 3.3 1.7 1.0 14.3
Average 154 128 109 | 171 [ 25 23 21 3.1 3.8 43) 12.0
Medi 128 119 9.3 165 [ 23 24 21 33 3.6 24) 13.5
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