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Chairman's Highlights vinda
- Strong Profitability ~
O Significant improvement in margins (GPM & NPM)

O Low wood pulp cost and continuous portfolio mix enhancement

O Solid consumer demand

N\ J

Resilient Performance
| O Growing momentum in personal care business

0  30% organic growth! in e-commerce

~ Inclusion in Leading Indexes ~N
2  MSCI Global Standard Indexes

0 MSCI China All Shares Index

2 Hang Seng Composite Index

\ 2 Hang Seng Stock Connect Greater Bay Area Index )

1 YoY growth at constant exchange rate
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Financial
Highlights



Revenue

Total Revenue (HK$M)

¢

Growth at constant exchange rate

A 0.9%

7,891

1H2019 1H2020
1 YoY growth at reported rate: -3.3%

Quarterly Revenue (HK$M)

¢

Growth at constant exchange rate
+14.9%

-12.4%

3,419

102020 202020

Vinda

Revenue Mix (%)

18% 18%

1H2020

82% 82%

o Tissue Personal Care

O Organic growth of 20.1% in mainland China in
Q2 showed a speedy recovery, driven by the
solid growth of tissue & personal care

a Strong growth in feminine and incontinence

business
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Gross Profit Margin vinda

Gross Profit (HK$M) .

Significant enhancement in GPM:
A 32.6% .
O Mix enhancement
O Soft pulp price
O Growth in premium products
2,217
1H2019 | 1H2020
Gross Profit Margin (%) .

0
38.5% 37 504
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SG&A vinda

SG&A as a % of Sales

22.3%
5.7%

20.2%
4.6%

1H2019 1H2020 ‘
Administrative expenses ratio 8y
= Selling & marketing expenses ratio £S5

K I 2k 478 i
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O Continue to invest for brand building,
with focus on premium products
More promotional activities
Major brand building campaign in

Feminine Care in mainland China



Operating Profit & EBITDA

Operating Profit (HK$M)

A 99.6%

630

1H2019 1H2020

Operating Margin (%)

16.5%

1H2019 1H2020

EBITDA (HK$M)

A 54.2%

1,179

1H2019 1H2020

EBITDA Margin (%)

4
23.8%
14;222ffff”””””’)‘
1H2019 1H2020



Segment Performance

Revenue
(HK$M)

Gross profit
margin
(%)

Segment

results margin*
(%)

Tissue

A 0.3%!?

6,502

1H2019 1H2020

1H2019 1H2020

A 10.0 ppts
19.3%

1H2019 1H2020

“segment profit before amortisation of trademarks, licenses & contractual customer relationship

1YoY growth at constant exchange rate

[ ]
vinda
Personal care
3.7%!
1,388
1H2019 1H2020
6.8 ppts
0
27.7% 54.5%
1H2019 1H2020
5.6 ppts
12.7%
7.1%
1H2019 1H2020



Revenue by Channels mé?édai

1H2020 FY2019

o« &

O 30% sales growth in e-commerce in 1H .

Traditional channels (i.e. Distributors)

B2B (i.e. Corporate clients)

= Key accounts (i.e. Hypermarkets, Supermarkets)
E-Commerce

O Mainland China e-commerce contributed
43% of mainland China sales




Net Profit & Dividend

Net Profit (HK$M)

¢
A 107.5%
440
1H2019 1H2020
Net Profit Margin (%)
4
12.0%
1H2019 1H2020

o

vinda

Basic Earnings Per Share
(HK$ cents per share)

4
A 107.3%
36.8
1H2019 1H2020
Proposed Interim Dividend
(HK$ cents per share) .

1H2019 1H2020



Effective Tax Rate vinda

Effective Tax Rate (%)

16.0%

1H2019 1H2020

* Applications for High-Tech for some Group companies are in progress



Key Indicators

Vinda

Debtors turnover dayst 43 42
Creditors turnover days? 88 90
Finished goods turnover days? 48 46
Working capital to sales ratio* 7.3% 4.5%

Cash and cash equivalents 876 460
Total borrowings & lease liabilities 4,097 4,339
Net debt 3,221 3,879
Net gearing ratio® 32.5% 41.0%
Net debt/EBITDA 0.9 1.4

1 Multiplying 12-month average account receivables by 360 days and dividing the result by the revenue for the last 12 months

2 Multiplying 12-month average account payables by 360 days, and dividing the result by the cost of sales for the last 12 months
3 Multiplying 12-month average finished goods by 360 days, and dividing the result by the cost of sales for the last 12 months
4Total working capital (excl. cash & cash equivalents)/ rolling 12 months revenue

5 Net gearing ratio: net debt / total shareholders’ equity



Summary of Key Opportunities

/.

Continuous growth opportunities\

Tissue market: Low per capita consumption,
premiumization and Professional Hygiene
Feminine: Driving towards double digit share
Incontinence: Catering for the aging
demographics

Leveraging channel strength with focus on e-

o

vinda

/.

commerce

\

Consumer relevant innovations

Excellent customer and consumer insight

Focused innovation strategy and execution

~

Profitability enhancement

Portfolio management in tissue with focus on
premium
Higher contribution from Personal Care

Continuous cost management

J

N

Focus on sustainability: certified fiber, emission

ESG

and waste reduction
Developing our people: health and safety, training
& career development

Excellent corporate governance: code of conduct,

J

transparency & compliance




e

R
.

=
-,




Production Capacity Plan éé i

vinda

Q Tissue annual designed capacity

o o
Pinggu
“\’/ 1.25 M tons t + approx.10%
8 (2019) (2021)
T Xiaogan / e Target to complete the tissue capacity
o | 9 Q\ expansion in Yangjiang and Zhejiang in

Guangdong China

Q Quzhou (Longyou) 2021
\ e In the future CAPEX focus on premium
Jiangmen (Xinhui, Shuangshui, Sanjiang) tISSUG CapaC|ty

gmem o® 2
- aohsiung
Guangdong China 8<—>

Yangjiang

Personal Care facility

e SEA Hub in Malaysia focus on cost
reduction and capacity expansion

Q

No.1factory No.2factory
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Leading Market Positions vinda

Mainland ‘17_8\' No.1 Tissue! @) NO-;{‘CS}ntTernceA
China % % TENA WAk AoeF
| c No.1 Baby Care®

2
Hong Kong, N G} No.1 Tlssue < No 1 Feminines
China Temp?. & 32

Taiwan, China . NoZIncontmence3 No.l_lncor]tinenceS
| Taiwan, China | \za)/u gapore () ISR

X Aere

Mn —:— BXA—
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Notes:

Kantar, value share in 2020 (P1-P6)

Nielsen, value share MAT May 2020

Nielsen, volume share YTD Apr 2020

Internal estimates, value share, YTD Feb 2020
Internal estimates, value share, YTD Mar 2020
Kantar Worldpanel, value share YTD MAY 2020

oMM E
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Financial Highlights Summary vinda
Revenue 7,634 7,891 -3.3% 8,184 -6.7%
Growth at constant exchange rate +0.9% +13.0% +10.3%

Gross profit 2,941 2,217 +32.6% 2,768 +6.2%
Gross margin 38.5% 28.1% +10.4ppts 33.8% +4.7ppts
Operating profit 1,257 630 +99.6% 940 +33.7%
Operating margin 16.5% 8.0% +8.5ppts 11.5% +5.0ppts
EBITDA 1,818 1,179 +54.2% 1,499 +21.3%
EBITDA margin 23.8% 14.9% +8.9ppts 18.3% +5.5ppts
Net profit 913 440 +107.5% 698 +30.7%
Net margin 12.0% 5.6% +6.4ppts 8.5% +3.5ppts
Basic EPS (HK cents) 76.3 36.8 +107.3%

zrzzfs?ﬁilzt;rg dividend per 10.0 70




Quarterly Financial Highlights vinda

Revenue (Hk$M) & YOY growth (growth at constant exchange rate)

0
+13,49 +12.7% +14.6% *0.8% -12.4% e
4,079 3,812 3,838 e 3,419 20
201901 2019Q2 2019Q3 201904 202001 2020Q2
Gross Profit Margin()
4
0, 0
26.3% 30.0% 31.3% 36.0% 373/0 7
~— — *~— —
201901 2019Q2 2019Q3 201904 202001 2020Q2
EBITDA Margin (%)
¢
23.7% 23.9%
19.6%
15.0% 14.8% 16.8% —— —o
201901 2019Q2 201903 201904 2020Q1 2020Q2
Operating Margin()
g 0
13.2% 15.4% 17.3%
8.3% 7.6% 9.6% o
2019Q1 2019Q2 2019Q3 2019Q4 2020Q1 2020Q2
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Disclaimer vinda

Information contained in our presentation is intended solely for your personal reference and is strictly confidential.
You may not reproduce, redistribute or pass on, directly or indirectly, this presentation to any other person or publish,
in whole or in part, for any purpose. The distribution of this presentation may be restricted by law, and persons who
come into possession of this presentation should inform themselves about, and observe, such restrictions.

Information in this presentation is subject to change without notice, its accuracy is not guaranteed and it may not
contain all material information concerning the company and/or its business. We make no representation or warranty,
express or implied, regarding and no reliance should be placed on the fairness, accuracy, correctness,
reasonableness or completeness of, or any errors or omissions in, any information, opinions, estimates, forecasts
and projections contained herein.

In addition, the information contains projections and forward-looking statements that reflect the Company’s current
views with respect to future events and financial performance. These views are based on current assumptions which
are subject to various risks and which may change over time. No assurance can be given that future events will occur,
that projections will be achieved, or that the company’s assumptions are correct. Actual results may differ materially
from those projected. It is not the intention to provide, and you may not rely on this presentation as providing, a
complete or comprehensive analysis of the Company's financial or trading position or prospects. We accept no
liability whatsoever for any loss howsoever arising from any use of this presentation or its contents or otherwise
arising in connection therewith.

This presentation does not constitute an offer or invitation to acquire, purchase or subscribe for any shares and no
part of it shall form the basis of or be relied upon in connection with any contract, commitment or investment decision
in relation thereto.




