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WEEFHMKRL, RAKBRBHEMFHEN

ERMCBARMR, PERARBRARTIVNERT, RIEREHE, FEBAKR
B 2015-20 F£HiAAAE CAGR 59 26.69%, 2020 Fmiz#t&EH 51.2 1Z7T,
1EIRLY 20%, HEIRAKZERMmTZN “FR” TSHEFmTPEBZINRAE
ke fuialER, 2020 F£HE 65 F U EAO 191ZA, SEAOLLEXE 13.5%, &
2015 F2F 3 pct, B ERBAERAEE . MATPERARERA@REERR
3 5%, ZTEFHAE (80%) « EE (60%) FLAEER, REREAZTEERK.

FATUEIAR, = 2050 F, PERARRARTZZEISNE 680 27T, TEF
AAZRFEMEEBEFRREABIECRE T, FATNEINS, RE 2021-25 F&
BRIEAEREANEE Lpct, E2025F, PERARZARTIZAEIRKEE
E 113127T, 2050 F, FEHEBXREAEERENERT, KERAMEE
KHELIXE 33%, HIHMERHLI 681 1Z7T.

ERTIRES R, BEMEARmERELENE

REERL, HERBRARERIBHRTEFM, THHATRENH, PE
2020 SF3HEH CRS HEEARE 30%, ITEFEA, TIWERLIASEmE. R
BAHLE, BB FERFLATRENSES, EEBIERIE, 2020 F4 £
G EIAE] 36%, KEREAIRRN BB MEER SLLERSEA 70%+. FEY

HEREREEZLHENT, mEmEBEERZRENHIBR TRIASLTHER
BUINMER, FILEBEREN TREABFFRIEREARR. FITARRETFLHREK
. DEMF T, REAREFREEATZRE, RNEMILEEREXES
RHURELEE, RREEHWAAHZIEENNE~LXAE,

ARKRG: FAHPEAR, EERIERTIIF

NEARARZRRITIW LI B, =S M) LIFE. RAXZRNEY T ER
= AMRIR, 2020 ELIMUKN/FFITE 16.35/2.23 127, RELIE 39.31%/
138.65% (AZ: B HRILE) , ETHE A% . “MEE" . “RiPL”
EeNMi&Fm, BRREEERMASEH, HELREREREIHARER,
MEBRN—BEESTETLRESENF, “RRES5 AR ARNRAFERIAS RSN
ENHHEEME. ABTEBEE. AEVWEREERATENGTER, XAREEL
N2 AOEBR T REITIEF,

BHEEW: EIZETHHEREE, BAXRZARTILEHMBKTR, i
EFPRERARZRARNTITFR, EERUBEREEERANZR LT RANKIR
BT, BEREAN. ENBFrmARETr=E, BB EeEBRESmig
07, BiNKFFmERERRRATENILIBE A FERD,

Re5 1. BBEFRREACETE, HTHRFMEIZEITILEF.
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1. BEEFFHKRIL, BRARERmBS
MAFE A

11, ™HiZHE: BRUINRAS2EREA TR KRN

bR B REZBWBNFEIEINRERKRERIA =N E, RAKXRERmTAIE
flo AREBBRANEAKRER KRN BZINR, PERAKREBRITLFIRE
THNKH, REREERE, PERAKERM 2015-20 FHiHAME CAGR
79 26.69%, 2020 FHRERAKRZEAMITUHHIMERERN 51.2 27T, BMEEER
T MNA 20%AAMELIEE, BHE MR KERMNFE. BEE
RBEFKTZSIR. HEMSED L, BRUEERMINR, RAKXEAR

T RIS
1: AERALRERARTUEHHIE (Zx) FBEE B 2: MPEXRFTUENTHIIEEE
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3! FEIRARERRITILRBRHSE
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A BX B EH WEPrEs W8 SN @EE: 5 ARG K of: ISRl ZIFEREDS W SEFEE ek ks

AN HRE v FEEEMR  HtARE BEdA ORI, FTARRE SSERMT, &k BHIEAZESE
NER¥EE ™R B EIRA IR EFREHETEER SR, &F
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PEERAHEZECEANES, XA, PEXRFEESERTEER, 2020
FHREES5F U EAOLIZA, EEAOLLERER] 13.5%,% 2015 F4&H 3 pct,
ZlRREEM AT MIAKRREAREEAERE, MERIATEAIKTE,
HRBARIX 80%, MYRIREZERAE 5%, miAhhFHRMNER, RHKE
F=EIE KX,
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HRRR: BREER, KRR HRBR: GIR, HAIESFARFT, BERAREARERRAORISALLG]

BITNEINA, B 2025 FRALXERASTIAMEEEEE, 2050 FHHME
BERB 6001275, 55X L, BRE 2021- 25 EFFERFHEE N 1 pct, BEf52026-35
FEHIZHENRKINRAR, BBERREANESE 1.5 pct, 2036-50 FEBHRIRAR
EREZESE 0.5 pct, ME 2050 &£, KEAREBEXRFEIAT 33%; AEME
L, BEXZEAOSBERNERKRE, WEITUEIAS, B 2025 FHiZHIE
BEREE 113 27T, KEFRE, 2050 EHIHFIEREIAE] 681 1Z7T.
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® 1. PERARERRTUHZRENEZOMRIZ

BORIR W |
2020 BiER 5%

BIBEREGFIER (2036-2050) 0.5 pct
BBERSERKERE (2026-2035) 1.5 pct
BBERSERTHEE (2021-2025) 1pct

BI9TEE (4 A*15 T/H) 6.00 7t
NSERH (D) 2,190
2020 AL SEEACELH) 25%

HRER: REER, BXFAIE, XKIESHRARIE
A BRE 2, HITVERSE 2020 FELEREAROIADN 233.8 HA, RESEEXN 5%, BIEFHLREADN 4676
AN, &65FULEEFAON 25%

*2: nERALEEATZRENE
2006‘ 2007 \ 2008 \ 2009 \ 2010 \ 2011 \ 2012 \ 2013 \ 2014 \ 2015 \ 2016 \ 2017 \ 2018 \ 2019 \ 2020 \20255 \20505\

s
FE(Z;S% 328| 377 | 432 | 479 | 574 | 692 | 840 | 1021 | 1251 | 1569 | 20.15 | 25.92 | 33.37 | 42.94 | 51.21 | 112.83 |681.03
Rt g 14.86% | 14.63% | 10.80% | 19.85% [20.52% | 21.46% | 21.53% | 22.43% | 25.47% | 28.39% | 28.66% | 28.74% | 28.68% | 19.25% | 17.12% | 9.01%
65 S EE
FAOHKE 113 | 119 | 123 | 128 | 133 | 1.39 | 145 | 150 | 1.60 | 1.67 | 177 | 191 | 21 | 3.9
1z A)
BEERE
AD% G 21.9 | 262 | 316 | 384 | 466 | 57.1 | 716 | 920 | 1184 | 152.4 | 196.1 | 233.8 | 515.2 |3109.7
BELAN)
BEE 1% | 1% | 1% | 1% | 2% | 2% | 3% | 3% | 4% | 5% | 5% | 10% | 33%

HRBRR: REEFR, EXFITR, KRG, AKESHRFTNE
7 1) 2025 K2 2050 £F 65 5 LA EEFABENERSIHTRE AHNNEE
2) R4 GIR ¥u4E, 2019-20 FREAMSEEXREE 5%, HMMREN 5%, 2010-18 FREARBSEXNRIZE

1.2, BERAMWZBREIER, BEERNETmEREL R
M8

RFEE: MXH, RERFBERASE, ANEATHEMNMF~m, B
mMERE—ERFN, REXREABEEIRERTEFTM, THHLTRED
HA, FExTEESE B KERmhR ™ S RABIEYE, 2020 F174k CR5 HHMR HLER
21 30%, BT 60%MhiZMHTUCEERmME, XS/ \RaEFF. BFEE,
BLERER MR @, B REEATIENRE, BEE—EXERE, BAMmAA
HRBEETRERE—ERSE], AKRFELITIASMAINEI,
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* 3. MXARETHHTEETHE (FENOR)

Company Name 2011 2012 2013 2014 2015 ‘ 2016 2017 2018 | 2019 2020

B 7% 8% 9% 10% 11% 11% 10% 10% 10% 9%

LIRE (IEREPF) 16% 16% 15% 14% 12% 11% 10% 9% 8% 8%

BARAN (HEXEFR) = = = = = = 6% 6% 5% 5%

BARAN (LL7RERSE) = = = = = - - - - 4%

EZXE CTiLEE) = = - - = - - - - 2%

FE Sl (FRAEHR) = = - - - - 3% 3% 2% 2%

ZEEEF (B 3% 3% 3% 3% 3% 2% 2% 2% 2% 2%

1 6% 5% 4% 4% 3% 3% 2% 2% 2% 2%

mMEFR (FZH#) 4% 4% 4% 3% 3% 2% 2% 2% 1% 1%

T (REE) - - - - - - - - - 1%

Hith 65% 65% 65% 66% 68% 70% 64% 67% 70% 64%

Unicharm Corp 47% 49% 50% 51% 51% 51% 51% 52% 53% 53%

Daio Paper Corp 14% 14% 14% 14% 15% 15% 15% 15% 14% 15%

Kao Corp 13% 13% 13% 13% 14% 14% 14% 14% 13% 13%

Livedo Corp 7% 7% 7% 7% 7% 7% 6% 6% 6% 6%

Has Hakujuji Co Ltd 8% 8% 8% 8% 8% 7% 7% 6% 6% 6%

Kimberly-Clark Corp 3% 3% 3% 3% 3% 3% 3% 3% 3% 3%

Pigeon Corp 3% 3% 3% 3% 3% 3% 3% 2% 2% 2%

Oji Paper Co Ltd 2% 1% 1% 1% 1% 1% 1% 1% 1% 1%

Others 2% 2% 1% 1% 1% 1% 1% 1% 1% 1%

Kimberly-Clark Corp 53% 53% 54% 53% 52% 52% 52% 49% 48% 47%

Procter & Gamble Co, The - - - 4% 8% 9% 10% 11% 13% 14%

Essity AB - - - - - - 5% 5% 5% 5%

First Qua “tli"f”terp”ses 2% 2% 2% 2% 2% 2% 2% 2% | 2% | 2%

£ Domtar Corp 2% 2% 2% 2% 2% 2% 2% 2% 1% 1%

Principle Business 1% 1% 1% 1% 1% 1% 1% 1% | 1% 1%
Enterprises Inc

SCA Group 9% 9% 9% 8% 6% 6% = = = =
Private Label 28% 27% 27% 26% 25% 25% 25% 25% 25% 24%
Others 5% 5% 5% 5% 4% 5% 5% 6% 5% %

HRRR: REEFT, AAESFHAFNE

HEEN: A TRENE, EEREDRIEE. L TNEHMERNETEHERE,
BREEEEN. BERHRFL LREANE, BERELEZRFIEM, 2020 F
PERARERARNERHEE SLLELET 30%, £ LBERSTEESHE,
REEBREBEELTERTRBERMALE, HEEL LWL, BRMPTIAR
BHE, iEmEHNIEEFEHEEREENEATE (BERE. BT EIE,
HEERENE) , RIVANEANGEEASELNENGRT, BEFAE
THEBRBEE—TNEHIM L HPAERMRIFAETH, XM P1TIkR
oz —REERBEEHHRN, SIHMNECECEHEHSEERREN, N5
EEEREDXMIE, 8E 2020 F, QAFHEEmEBEWANSELAER] 70.63%,
BT AL YK,

HIFZHRE—T 5 -7- IESFMRRRE
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EERENRIET

x4, PRERALERRREDT

EX E P | 2006 | 2010 | 2015 2020 |
ST 98.5% 974% | 84.0% | 64.5%
BEEREEE 74.2% 748% | 645% | 44.6%
FE fRERRLELE1E 11.0% 9.0% | 65% | 5.5%
Hty 13.2% 137% | 13.0% | 14.4%
B 1.5% 26% | 16.0% | 355%
ST 95.1% 927% | 86.9% | 80.1%
BEEREEY 9.4% 8.8% | 62% | 3.5%
EES REMARLELEIIE 69.5% 687% | 70.1% | 70.5%
Hty 13.7% 127% | 9.0% | 4.8%
B 4.9% 73% | 131% | 19.9%
STEE 95.4% 924% | 86.8% | 74.8%
BEEREEE 29.2% 275% | 249% | 21.7%
£E REMARLELEIIE 35.1% 322% | 30.8% | 26.4%
Hty 31.1% 32.7% | 311% | 26.7%
B 4.6% 76% | 132% | 25.2%

HRRR: REEFT, KAIESFHAFR

MHERES LR, AmERBEREREERNMNE, KmhEREEKRRIMN
fh=sie), RN EEHRERNEEZZENRT, M5 EBEERKZRENIERTE
M54 THRENMNE, FILBEHREYTmESBMFRIEEEANRT N,
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2. AIEERRM: RHHPERAM, BEREDE
RATILLTF

AERDARARTERER R, WEEKRE, AIERHOMILT 2001 F, HF
2021 £ 6 A 17 BEMEIMR LT, FaELd L) IFERm. MAKXEAm
MEMBERR=ARIR, 2020 FLIMUN 16.35 127, BEILEIGK 39.31%,
AFE 2.23 1278, FLEEK 138.65% (1Q21 N/ #FIiEELLIEE 6.06%/
-14.93%, E 1Q20 HEWSZZEHSE) . ARETHAE TR . Tk
£ . RPET FRNEETm, BEETRfASeE, AELRERER
AR, ARA—ESTEITLRSEXNF, FmRE5 AP FRARAE
RREARHEENTYRFMNE, BHRATILRKAT,

B 8: RS WSWAN (1Z7T) B 9: nISERG2FIEEIERE
18 r45% 75 - 1 160%
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14 0% 0 - - 120%
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e - (77, ) — o (5H)
—EREM = Eli Aoy
FREFR: wind, XAIESHRER FERERR: wind, XAIESHRFR

A& SiRA 2020 FEFIRES, BT EEFERAE, 2020 FAOSS
SENAEAREMES, EEETEVSHARERARENRERARE, HEHTT
W, MEEREFERARFIAFRRSE.
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ZEIZETYHENESE, RARZERRTIELIRKTR, HINEFFEM
AKRBERRHTHIRR, EERUEBTHBRZEBRNZTRANAKIFMET, BE
RERT. BB HERAERET TE, BT REEEHEER TN, BiX
KA mMRERBRATENRIKERE I AT FR D
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P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;

A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;

g e K 6-12 B MIR AN TR BT E RN 15% E;

TR EXZRBBENZTR, HEQRHIGTERRNERNEATAES S, HEEMERR, BETAELS BRI ITR.
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FHARIIBEBRATM Everbright Sun Hung Kai (UK) Company Limited @Y AIEHR DB IR A BRI KEENT,
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