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Whereas:

Per the request of Shiseido Company, Limited (CLIENT, PARTY A), the effective date
of valuation shall be changed.

Based on the principle of mutual benefit, through friendly negotiation and according
to the actual situation, Party A and Party B hereby enter into the following
supplementary agreement by adding part of the terms of the contract on the basis of
the original contract.
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1.0 The change of effective date of valuation
The effective date of valuation shall be changed to December 31, 2021.
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2.0 After this agreement takes effect, it will become an integral part of the original
contract and have the same legal effect as the original contract. Except for the terms
expressly modified in this agreement, the rest of the original contract shall remain in
full force and effect. In case of any conflict between this agreement and the original
contract, this Agreement shall prevail.
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3.0 This Supplementary Engagement Letter shall be in duplicate; and each held by

Party A and Party B with equal legal authenticity.
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1.0 General Principles

This Engagement Letter of Valuation (hereinafter referred to as “Engagement Letter”)
is concluded and entered herein between the client (Party A) and the Agency (Party
B), pursuant to related laws and regulations, with terms and conditions as stipulated
hereinafter:

B-% THEAR

(—) 5B B 5HETR

AN THEEERE (FED RREERAT (TR ERAT) MRS
BregrE, FNWRNEAE (FE) BEHRAT LR = EREHEH K
WHIEHTEE, AR EEERENES S,

fEEXT 58 BARA 7 T 24 H AL 5 %=,

(=) TAevEHE

RIEMGE B R B REREUE N, @XU5 & A XK H DCF 35t BirA &
RS HE =T ME, TEEE X ECRE U TER:

1. 5BRAREERERE, THRARMGENRZEER. HEBN. BRAF
ME - ENE, SHNE NESRFERFEN,

2.18] B hr A B R (A B T A R R A S e ) B 3%

3.7 Hin A R (L py BORL AL Al _1 HE1T T4,

4. H BI04 B AR A F IR AL R RAE LT R

SRV HELER, SHRITLFHTHE;

B.AREIIB BNV ELE RSTHBREE, BRMELSR;

7.HEFSUEEHR .

(=) Z#H

ATHEAEB N 202146 5 30 H.

BATEPAT R IR E G5 B EWE H M RE S . WA ST RES,
TR T LIS FREAEH, BAISRBFBEEWRES FOBF.

(> MERR

RIEARAGE B FIRAE TP 8, e AR E N ERE AT E.

T ERE B BEX T MERBR, 7£4% B BT H B AR 2T 5818 FHER
T, fEXTRIEEHE H T EE AT S M ES TS

2.0 Contents of Work



2.1 Valuation Purpose and the Subject of Valuation

Party A intends to understand the market values of the relevant business assets of
Shiseido China Co., Ltd. (hereinafter referred to as “Target Company”) as on the
Valuation Date., in order to provide an analytic reference to the management. Party B
is engaged to provide the valuation of the relevant business assets of the Target
company as on the Effective Date of valuation.

The subject of Valuation is the relevant business assets of the Target Company.
2.2 Scope of Work

Pursuant to the Valuation Purpose and the availability of information, it is agreed that
the valuation of the market values of the relevant business assets of the Target
Company is intended to be conducted with DCF model and the scope of work shall
include the follows:

a. Communicate with the Target Company to understand the subject and scope of
valuation, the valuation purpose, the status of the assets and operation of the
Target Company, etc.; understand the major concerns of the valuation;

b. Provide the Target Company with the catalogue of necessary information and
documents required for valuation.

¢. Conduct the valuation based upon the information and materials provided by the

Target Company;

Review and analyze the information provided by the Target Company;

Compute the preliminary valuation results and communicate with Party A;

Adjust before arriving at the valuation conclusions based on the above discussion;

Complete and submit the valuation report in the Chinese language;
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2.3 Effective Date of Valuation
The Effective Date of Valuation is designated to be 30 June 2021.

Party B shall conclude this valuation based on all related information as on the Effective
Date of Valuation. In the event that Party A intends to change the Effective Date of
Valuation in the process of the valuation, Party B shall reserve the right to adjust the
service fees stated herein.

2.4 Basis of Value
Market value is determined as the type of value in this valuation, pursuant to the
valuation purpose and the characteristics of the target company.

The market value is defined as the estimated amount for which a property should

- FEHRDAE:
IERDRE:

- — R . Flat 1804, Block J, Luk Yeung Sun Chuen,
JemhEAXAbRIRE 8 SiCRAE G FE 0302 = Tsuen Wan,New Territories, Hong Kong

FIE: +86 10 66155200 Tel: +852 2789 1381



exchange as on the Effective Date of Project between a willing buyer and a willing
seller in an arm’s-length transaction where both parties each acts knowledgeably,
prudently and without compulsion.
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3.0 Issuance of Report

3.1 Party B shall commence valuation upon Party A’s accomplishment of its
preparation work specified in Section 7.2 of this Engagement Letter in accordance with
the schedule previously agreed by both parties. Party B shall provide a preliminary
valuation report to Party A within twenty (20) working days of the date when all
necessary information is made available. Unless otherwise stated, the valuation report
shall be provided in the digital format (“soft copy”).

3.2 Party A shall provide their feedbacks within seven (7) working days of the receipt
of the above preliminary valuation report. If Party A does not provide feedbacks by the
above deadline, Party B shall regard it as Party A’s acceptance of the preliminary
valuation report and proceed to issue a formal valuation report.

3.3 Party B shall make due revision and issue two (2) copies of formal valuation report
within five (5) working days of the receipt of the feedbacks from Party A.
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4.0 User and Use of Report

4.1 The users of the valuation report issued by Party B shall include Party A and the
user specified by the relevant laws and regulations, including the relevant in-charge
China tax authorities, auditors and tax advisers engaged by the Party A and
consultants of Shiseido China Co., Ltd.—— L &M B B HH R A .

4.2 The valuation report is prepared for Party A exclusively and for the purpose stated
in this Engagement Letter.

4.3 Party B shall not take the responsibility of explaining the valuation report to a third
party or parties other than the users specified above.

4.4 Party B or its valuers shall not be held responsible for any consequences of the
improper use of the valuation report by the users specified above.

4.5 Without the written consent from Party A, Party B and its valuers shall not provide
or disclose any contents of the valuation report to a third party or parties, except as
may be required by the applicable laws or regulations.

4.6 Without the consent of Party B no content of the valuation report shall be excerpted,
cited or disclosed in the public domain, except as may be required by the applicable
laws or regulations or otherwise agreed by both parties.
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5.0 Service Fees and Payment

The service fees charged by Party B is based on the scope and contents of work, the
responsibilities, the type of professional services and staff seniority and the number of
working hours. It is agreed that:

5.1 The service fee for this engagement as agreed by both parties through negotiation
is RMB 60,000, excluding the transportation fee, VAT and other taxes incurred for the
Project, which will be born by Party A. Party A is not required to pay any fee to Party B
for the valuation under this Engagement Letter other than the service fee specified as
in this section,.

5.2 Payments of service fee:

Party A shall make a payment of the total fee which is RMB 60,000, and related
transportation fee and VAT to Party B before the end of next month of the issuance of the
formal valuation report and the bill.

5.3 Payments shall be made via bank transfers with the following details:
AT %R (Company Name): HAEM (dbx1) EFRE-IHEFR A A
China Valuer International Co., Itd.
ZEL RS (Taxpayer Identification Number): 91110114MA0187YJ26
JFPT4F% (Bank Name): HERITRMERA T ALRBAMIX4T
k= (Account No.): 10930396310301
HiE (Telephone No.): 010-66155200

BNk REFEM
(—) HLEEE
BTSSR, M5 B Ak ZI0 77 A SR St B S kil -
EHRZZER
(2D RI\EANFERA S T REFFENERE L, KRERMEETH
BHEM . BIE BT NAZRA S S FE € HENAZENEEL, THAE
. Wk MEREBEMYEES.
(=) UTMMEEBHAESCIWLIERE B
1.ERBRWETAERAERETERNEL T, MEMBEIREIA 8okt & A FF



HIfE 2
2 FEHEWITELMERE R, T HFToR IR R TR
318 BT IS R Ak 555 [ R 3 SHE R 77 SRR HIME B
) WHE—PRE, REXFTEFTHAEREZE, ZETFRIEME
“HIEERET S SRRIER (HZETEBITHENRIN.
(h) ZFETAERERZ QB PEER S PERUAEALFELZH.

6.0 Confidential Information

6.1 Confidential information means any information, including but unlimited to business
secrets, exclusive or trade information, either owned or provided by one party and to
which the counter party may have opportunities to access during the execution of this
Engagement Letter.

6.2 All confidential information shall remain the exclusive property of the providing party,
notwithstanding that it is provided to the counter party as required under this
Engagement Letter. The receiving party should properly use such confidential
information for the purposes this Engagement Letter specifies, and should not copy,
disclose, divulge or transfer any confidential information.

6.3 The following information shall not be defined as confidential information:

a. Information that is or becomes public and is acquired by the receiving party from
any possible way in the absence of any confidentiality obligation;

b. Information that was known to the receiving party without any similar confidentiality
obligation then;

c. Information that was independently acquired by the receiving party in the manner
that has not violated any confidentiality obligations concluded in this Engagement
Letter.

6.4 Both parties further agree that, without the written consent of Party B, Party A shall
not disclose Party B’s participation in this engagement to any third party or parties,
except it is disclosed by Party B in its own discretion.

6.5 Party B shall be entitled to disclose the name of Party A in their customer list for
their business promotion.
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7.0 Responsibilities and Obligations of Party A

7.1 Party A shall have the right to receive the valuation report prepared by Party B in
accordance with this Engagement Letter.

7.2 Party A shall coordinate or assist the Target Company to prepare for the valuation,
pursuant to the schedule previously agreed by both parties and Party B’s requirements.

7.3 Party A shall assist the Target Company to provide the necessary information and
documents to Party B in accordance with the catalogue of documents provided
previously by Party B and commit that the above information and documents are true,
legal and complete.

7.4 Party A shall use the valuation report properly in accordance with this Engagement
Letter.

7.5 Party A shall pay the service fees to Party B timely and fully as agreed in this
Engagement Letter.

7.6 Party A shall be responsible for the full disclosure of significant issues associated
with this valuation.
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8.0 Responsibilities and Obligations of Party B

8.1 Party B shall take the responsibility of complying with the applicable laws,
regulations and valuation standards to analyze, calculate and provide independent
professional opinions on the market values of the Target Company under the stated
purpose, as on the Effective Date of Project.

8.2 Party B shall conduct the analysis with the assistance of and the information
provided by Party A and submit the valuation report.

8.3 Party B shall take the responsibility of the safekeeping and the confidentiality of
the information and documents provided by Party A. Party B shall not provide or
disclose any contents of the valuation report to any third party or parties without the
written consent of Party A except as may be required by the applicable laws and
regulations.

8.4 Party B shall not take the responsibility of any consequences of improper use of
the valuation report by Party A.

8.5 Party B may assign the entire or part of their work to an assignee or assignees
whom Party B considers capable of performing the work on a reasonable quality level.
The above assigned work shall be performed under Party B’s supervision in principal.

8.6 In preparing the valuation report, Party B shall be allowed to rely on the information
provided by Party A or their consultant(s) without independent verification.

8.7 Unless otherwise stated in this Engagement Letter, to consult with competent tax
authorities or agreed by both parties, Party B shall not take any responsibility of
providing any testimony, statement or participating in or attending any lawsuits, legal
investigations and/or enquiries related to this engagement and relevant valuation or
valuation report.

8.8 Party B shall not be responsible for any loss of Party A arising from the Project in
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their performance of obligations stated in this Engagement Letter, unless the ultimate
verdict is that Party A’s loss is resulted from Party B’s negligence or misconduct.
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9.0 Termination and Cancellation of Engagement Letter

9.1 In the event that the limitations arising from the valuation process (such as the
provision of valuation documents, inspection and verification, field investigation and
other necessary valuation process) due to Party A’s or related parties’ reasons which
have or may have significant impacts on the valuation conclusions, Party B shall inform
Party A thereof promptly and may terminate the execution of this Engagement Letter
upon the agreement with Party A. Party A and Party B shall thereby negotiate timely
and adopt reasonable measures to eliminate such limitations. In the event of failing to
eliminate such limitations within a reasonable time, Party B may terminate this
Engagement Letter upon the agreement with Party A.

9.2 In the event of the termination of this Engagement Letter, the amount of service
fees to be claimed by Party B shall be negotiated and determined by two parties based
on the actual costs incurred by Party B, the time and progress of valuation that have
been conducted or the amount of completed work.
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10.0 Validity of Engagement Letter



10.1 This Engagement Letter shall be in duplicate; and each held by Party A and Party
B with equal legal authenticity.

10.2 This Engagement Letter shall be concluded in the Chinese with English
translation. In the event of any dispute or misunderstanding as to the interpretation of
the language or terms of this Engagement Letter, the text in the Chinese language
shall prevail.

10.3 This Engagement Letter shall become effective upon signing by both parties, and
remain effective until the accomplishment of all matters agreed in this Engagement
Letter or [one (1) year] after the Effective Date of Project, whichever is shorter.

10.4 Terms of confidentiality and payments shall remain valid and effective in the event
of the termination of this Engagement Letter.
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11.0 Breach of Contract

Both parties shall take responsibility and have obligations for the breach of this
engagement pursuant to the Civil Code of People’s Republic of China.
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12.0 Other Issues

12.1 This Engagement Letter shall become effective upon the signing by both parties.
Neither party shall modify this Engagement Letter without the consent of the other party,
except as may be required by laws, regulations and valuation standards.

12.2 In the event of any missing information or ambiguity after the signature of this
Engagement Letter, or any change of contents of work during the execution of this
Engagement Letter, both parties may modify the relating terms of this Engagement
Letter through signing a supplementary contract or a new Engagement Letter, or in
other manner(s) accepted by laws.

12.3 Any dispute relating to this Engagement Letter shall be resolved through friendly
negotiation between both parties. In the event of a dispute arising out of this
Engagement Letter that cannot be resolved by negotiation, such dispute shall be finaily
resolved by arbitration administered by China International Economic and Trade
Arbitration Commission under CIETAC Arbitration Rules in Beijing, China. Such
arbitration shall be final and binding on each of the parties, and each of the parties
shall bear its own attorney fees.

12.4 Both parties shall exercise best efforts as per the relating terms of this
Engagement Letter since its validity.

12.5 This Engagement Letter shall be governed by the laws of People’s Republic of
China.
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W WA KM :
e HERH 41,292,605.66 | 56,179,656.31 | 73,038,214.05 87,734,365.14
. BERA 31,659,106.06 | 38,951,234.31 | 33,843,273.80 38,441,896.55
wW: WA
e ME®RA
Hep:  FIEZH
FIRIA
e HAlka
5 gAd ) Wit
VA i 10,727,949.80 | 17,662,937.81 |  6,003,232.00 19,105,837.98
M EAAMEA N )
W BAAEH
F8 L0 10,727,949.80 | 17,662,937.81 |  6,003,232.00 19,105,837.98
W FTRELEA
ORI 10,727,949.80 | 17,662,937.81 |  6,003,232.00 19,105,837.98

WAE EIRIRZIITER, Bir AR o =ZFEa T BA B B AR M N R EF B A5

PREA (Ib%) BREFTMERBLE

wkrore China Valuer international Ca., Ltd.
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F (PE) BEAPRSIHEFX LS FE O EAGEIRS

EFEMEREEK, BABRELT.

(Fu)iaa MBS FE
1.5 55 WS T

B A m RSN EERFEREWERAMAEERAN. ETHSBEAE
Tl AEERR S ), RNMER™MEE AR TREGOFERRR, Hikh
REFMARVE—BLTRAMRS. MEERLFXRE, ARVRERKCTHANRE
f#f, P ERARAEN RERTERIFTRAMRTT, BEfRAFEEEREMRILEE
PRERMBFRI, TMHERLSERRLERRIERTELRE, HEKSEH
REFRE. R LRSI, RREEREBRNBERANTR:

EHiBEM. ARTMATT

W HAER BAr | 20224 2023 £ 2024 £ 2025 £ 2026 £¢ X
EELFUA FJt | 25,165.92 | 29,446.37 32,148.53 34,600.15 37,238.74 37,983.52
Hoftholk FUEN AT

WS JiJC | 2516592 | 29,446.37 32,148.53 34,600.15 37,238.74 37,983.52

2.V 55 BRCAS TR

A B A EZ R ASE. EEENEFRB KRR, £T 2021 FRREEEE. 1
FRRAE LB, B E AR 7B BE FUNR SR EA R 55 M A A 5 7 SR AR L
BeBER, HEXKSEHRFRE. FWRE BRI, KRELVSHAE BT
MEHLIN T &

EHEM: ARTATT

WA 2022 £ 2023 £¢ 2024 4E 2025 £¢ 2026 4E kg
Mk % A 9,291.10 11,251.91 12,468.71 13,473.25 14,544.21 14,835.10
it 9,291.10 11,251.91 12,468.71 13,473.25 14,544.21 14,835.10
3HHETH

45 %% F = 2y Marketing & Selling investment. % BHir A 7 M SR BB T
HERERS, HE R RS A A W38 58 DA & A 7] & AR AT IR AL AN TR A, ATk
EHERETMAREEHENH SRR GIRE TR, BAEKEBREFRE. BEW
MWHHE W T3

18
cvi FEEN (W) EREIHAARAE
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HFaM (FE) /REFRSIFHESELSF B EGEERS

BN ARMEIT

WH 2022 £E 2023 &£ 2024 £F 2025 ¢ 2026 £ i3 -
1 | Marketing & Selling investment 9,964.39 11,574.48 12,583.51 13,399.18 14,267.72 | 14,553.07

&3t 9,964.39 11,574.48 12,583.51 13,399.18 14,267.72 | 14,553.07
4.5 A

EI A FESF Other Personnel . Freight. Outsourced Expenses. Depreciation .
Rent/Lease LA X Other GAExpenses %5. RIBEHERHITN, REKBEIRAFRREETHE
BEHARY EFH BT, SCERERARE. RIBEERATNEFEREERA SLEI
ANHIEES], AT B AR SRT A E E 2 L BRI ELBIREEN 16%-17%, HEEK

EMRFFRE. RURE LR, RREEEEFAAEETUBEROTR:
SR ARMTI

WE 2022 & 2023 48 2024 ¢ 2025 £E 2026 £F Pis:
1 | Other Personnel 2,398.56 2,638.42 2,835.75 3,149.95 3,498.96 3,568.94
2 | Freight 1,211.32 1,468.86 1,548.96 1,667.08 1,794.21 1,830.10
3 | Outsourced Expenses 19.06 20.96 22.43 24,00 25.68 26.19
4 | Depreciation 10.86 19.94 19.94 19.94 19.94 20.34
5 | Rent/Lease 228.43 228.43 244 42 261.53 279.84 285.43
6 | Other GA Expenses 44146 503.00 522.27 562.90 606.48 618.61
7
&t 4,309.68 4,879.61 5,193.77 5,685.40 6,225.10 6,349.61
5. 5IERE&Bm
—fRkmE, MESCIVEEEINCEIIEAY K, S REFARENIESELE
RN &, A REEMFEINEFRERELSSAESNRES, RN AHEL

WHELEESA TR RENAERTEEEN, AMFESHAELWRzsIRS, E
AE- ) [T B I A 7 AR SRAS IE # MR ML AE A, b S RIS S AF, AR TS T8
AEhRe. BEEeEmmA.

ER W= EERe - LPEEES

J:|>T

nu#

e
=
=]

2%

(f\'n

REXT BIR AR EFEEE RSN, BEd 5EEREVIR, #iE LA 2018-2020
FHAEHRENERRFEFEECRSBAEHE, MLLEFFAF 2018- 2020 FiH%E/5H)
BERE HWARNEIFHE 19%HE Hina 5 T EIZ R & SRR,

19
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#HAE (PE) JEFIRS DA AL S A~ IATHRIES
6. 5% At 32

BRIV SR REIERRLE, EEHduE G&R1B) . WEREETS
RN . ER R RERAE RS IE 57 KIS 1T I RIE R 13 7 RARAE Ak Rk
FIARTBER AT . RIEERAFMERNEERN, BAMCHEENBTRE
MEE, FET 2023 R AT H N 59.82 7370, 2026 FEH AN H AN 59.82 /i TT;
R R SRR B A ST 53T IR RE S AR — L

()T

L R AR MR O T 37 AR O3, R — TR R RO
Fo B SEEBRRAT AN, ARELEUETHIE, KRR TIRTY
BORRA T “WACC” ). JEb, WACC BETWI A F 51303 ARER:

WACC=Ke X E/(D+E)+Kd X D/(D+E) X (1—T)
XA

Ke R a8 A A2

Kd 9655 B A< a4

E Itz i iME

D (T EfSnisinE

T N H 5~ 5 BT X 0925 € BT S BB &
1.8z A A I T

THEAR G BRARAE, BATRARAEZEMER(“CAPM” ). CAPM HE 7Y 2 I
N AR R R R A /. CAPM R AT A T HI 8 A RER:

Ke=Rf+pxERP+a
HrKe=tl it B AR A

Rf=JC MRS o

g'y, HREN (tF) ERE-HERRLE 20
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FhaH (PE) REARARSITAFLSF U EHGEIR S

B =X R %L
ERP=T11 37 KB ¥ 471
a =4 i KU A0

CAPM & 7 2 [ B 38 7 F 0 B4R B8 B A28 B A AR ) 739« 72 CAPM 73T i
R, ALK T TIIDR:

(1) SRR

FERBARBIE (RD (055 ST AREEN RFRATRFEAR, EAKS
R SRR A SIRBE A F 10 SE W RO KB (20 4R JRbLE) BN,
HOERHRBAE S5 3.97%.

(2ERP, Bl Ti7 37 KBS it A1 AO B 2€

ERP HX Aswath Damodaran #(i% & F 4 it T & B g AEE M. 2021 12 5 31
A AR YN RIF—H%iTEdE, FiL ERP Jy 4.94%.

(3)Ffa = AT EL /A &) KRS 2250 B .

BHARKRES BirARRITIL. BLEMRSAEM ETAR R Skl
M EHNE. BEARESHTNSEMGAFMERN 5 K ETAREATTLAR, &HHH
WBERA AR EEREER 155 AR FAXA R BRI EIRENXR R B (B3E
kiR RAERFD) , HABRGRILLAT MM FATATE (Un-leaved) XK RE B, it
HEFEENBRA T MR SAF G (Unleaved) FIRBE RELB o T FALAT X
B RE B M EARWT:

B U=BL/[1+(1-T)(DIE)]

Her: BU=TLMEATH B
BL=H M FHI+F B
T=B #r 2 & B X B9 7% € Fr 3R iR
D= & H AT ZHME

21
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Faw (PE) BREAPRSITHEFX LS FEHrAEEIRS

E=Mm R AR iE

RIEHARABNYSEWITRE, BEEATERATMRNERLB . HREA
WA R

BL=BU+[1+DEX(1—T)

XA

B L A M BALHFF BIBL a5 XS R 3L

B U T AT BOAN 25 R R

T N BFRA | e X B9 2 Fr S AL & ;

DIE N EFF AT B RALEH, A RAF AR KR ARG,

(@) R A RS R BT o IR E

5 01 PR 38 0L AR SR AN ol KU

A Z I R KR, AR REBHE ST Re, ETHENR
FREAR AT AE R ABETZ2IE LM AT, FIET 0.5%1F AFE XU R

AT RS $E B2 B AR A A XS T RATI BT A & BREE K, MRS EESR:
(AT EEWNEL; QI EEERN; QFEF-RATARENE: @) EEWS.
P ) A B)AE AEEER KERILEL O EEARMNAERMER, (HXE
TR P RN E RS 8 FZRAE. EFFARMHERLEMETVRRAHZL, B
IGET 1%-1.5%1E R4 51 KBS R 3L

RIE LIRERE, ASIREL 1.5%~2.0%1E A% 5 RS R 5.

2R H AR E

ARAGESHERATIAT 5 FULMIERAZE, HEH TR E IR &k B 5 reE
ATV KR R, AR {EE 4.65%8 € 1 55 R A RUA

WE UL ESM-E, #EARLETHITEIEZE, B WACC & 9.8%~10.3%:

cvl RS (dbF) BRETHMEERAE 22
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Fa (PEH) JREFRSTAALSH O EEEIRS

BOWS MEGR
—. WES®R

EARREFMAZHEBR. BESRESXGT, BEra a0 5 i M ik R4
#1007 Fi76, TEHEH 2021 412 B 31 B RS EM M EEN R
THIMEES RN 8,169.81 7575~9,041.17 /igt, & 14.74 {¢HT~16.32 {Z.H T

—. HfhZFEIm

(—) ARG K EANME R E T E SRS & T NBEE, BR BRI REr
ARERETAR,

(D)AMERE LR LL B AT xS IEE KB VRTIRE B A, TR RLFR
LEBNYS ERFRZGFEEER, BEBULESRAROL.

(E)ARfEERE P HEES R UEMEHEEERMKN 2021 £ 12 A 31 HERIRSE
g KA REEN S TMBEE SRR, 0 FRIBEMEIE S R RLREE P HIEIER
HER, BSBEELEILEAKIL.

(M)A RAGE LB R RN BAr AR LE WV S ERI R .

(A)ARRMEEMNE R EER ART/BTICEN: 55415 71=100 Hit, FIEKIEF
EAREITHEMBUER 2021 £12 A 31 BARFBICEFENAS.

()BT R AR A HIE (BFFEARR T A T EA R =AU U EEE -
BN, TH ZE NS B RA R ELS S RER, nEEHEREEREN,
AL R AL 22 IR,

(L)AE RN BFLFIHATHE . ARG UERITEFEZREM TS HER, +
WAEM (GbE) EEEFFHEER AR FARBEITL T XL EANRENTL. 14
B LW AN B PN R T SEI 8 B RAE

JOFWEM G BRI S R A T X %P2 (R ERUR #ET R E
T, MMEERIMEENBERKEZEN.

(LA IR S B4 I Z TR 245 F0 B AR A B3R AL 5 AR RS AR R A E LR L T
Fopl, BIRER. TNERREMERER. BITHFIERA TR AR L L

cv, FRREER (IbR) BRETTHERLAE 23
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e (PE) REFIRSTEXLSH~OEATEEIE S

RIEEBH B L. SRS B AETHE. THEM b)) BRI EHR
n A R JE B BEE AR G RS AR E A RPITASERRRAE T,

() E £ AZFET7 40 B 5 A B AL RIAR S BN TN B Jo it S8R, Rk
K i AT BERE A R B AT R SE I B B AR AT TN AT A e R R, B2 BRI T
HSKIRERE, AT @maftiEssie. PWaEM dus) EBRFE~PEERAT kLR
ARG EXLESHLBREMEEE, EAREHIERT. FHEMN ) BiF
B PR IR A A R EL e SO A RIE BRI AT ASEEL, AR IE SEHL R B STl b
BRI S

(=) PEEM L0 BRRAFEARATDEREERASEMXAT BIRAF T
SHMFEE, URXMHAR. ZHROMM FIREMAHEE. GEIEERKE
B R SRR BRI SR, LR SRR HARFE K2 5 IR ST
FEERARRMGEERBR IR, FEM dum) BRI R AR R EREA
AW S5 HR R  HE A S SR I AR I Z I 55 BTk 8% 1E B 1 A0 ST BE PR A A AT FRAEE .

(T2 R ATIR ST A S AR TS A E e E R R T e W, FtE
KITEEEAGES RIS WHBSCERREETR, e R BT R E
PEBRIER, &3 e SR AN

(+EMRIB R RRABSH =10 AR, AR TG A BRI, X7
M T RV TR T LB BT L.

(P AcH 5 A T BT FIRE I (b0 BRI A R A 5 R LA R MBS
77 B 7 BB IR T A 0 AR/ 7 T B B A G RO S, R R R
2 §NRT BT A5 MR BE IR 18 517 2 O BT T

7
¢

mﬁﬁ%ﬁ%%m&%uigmwﬁﬁ%wﬁﬁim%mg,*”"'   
i o] e A A
—O=—%MA\H S A

N =8 _‘h‘;.
i T

cVi HEEH (Ib=) BREEriHEERLE 24
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Fa (PEH) BEFR>IMAAXLSFHIEAGEIRS

SIS WG

B —. 3Ty 9. 8% MfE(EITHER

F@eh. ARMHIC

byl =] 2022 4 2023 4 2024 £ 2025 4 2026 £ 7Kk

NS ON 25,165.92 29,446.37 32,148.53 34,600.15 37,238.74 37,983.52
e EbRA 9,291.10 11,251.91 12,468.71 13,473.25 14,544,21 14,835.10
Wk BiA RN 242.74 278.08 301.41 323.59 347.61 354.57
ke A 9,964.39 11,574.48 12,583.51 13,399.18 14,267.72 14,553.07
. WA 4,309.68 4,879.61 5,193.77 5,685.40 6,225.10 6,349.61
FiE S8 1,358.02 1,462.30 1,601.13 1,718.74 1,854.09 1,891.17
W TR 339.50 365.57 400.28 429.69 463,52 472.79
& FIE 1,018.51 1,096.72 1,200.85 1,289.06 1,390.57 1,418.38
SRS FlE 1,018.51 1,096.72 1,200.85 1,289.06 1,390.57 1,418.38
T 710 A4 10.86 19,94 19.94 19.94 19.94 19.94
e AL - 59.82 - - 59.82 19.94
W HIER LB 4,821.89 820.15 517.74 469.74 505.56 142,70
SEEE -3,792.52 236.69 703.04 839.25 845.12 1,275.68
Hr IR 0.50 1.50 2.50 3.50 450 n
PrELEE 9.8% 9.8% 9.8% 9.8% 9.8% 9.8%
EEIES 0.9543 0.8692 0.7916 0.7209 0.6566 8.4177
E B A IE -3,619.31 205.72 556.51 605.04 554.89 10,738.31
SEEE N E 9,041.17

A E 9,041.17

e BB -

B AR s A 9,041.17

PEET () BEFRECITMEERLE

werpone China Valuer International Ca., Ltd.
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FaEM (FE) REFRSDTARXLSH~HEGEIRS

BEfE—. ZIETY 10.3%0 PG EITTER

S ARFGIC
WE 2022 £ 2023 ¢ 2024 £ 2025 £¢ 2026 £ i< 5

NZ T ON 25,165.92 29,446.37 32,148.53 34,600.15 37,238.74 37,983.52
W B A 9,291.10 11,251.91 12,468.71 13,473.25 14,544.21 14,835.10
e AR 242.74 278.08 301.41 323.59 347.61 354.57
e TR 9,964.39 11,574.48 12,583.51 13,399.18 14,267.72 14,553,07
e EERH 4,309.68 4,879.61 5,193.77 5,685.40 6,225.10 6,349.61
Fl i 2 58 1,358.02 1,462.30 1,601.13 1,718.74 1,854.09 1,891.17
ke FTEHL 339.50 365.57 400.28 429,69 46352 472,79
5 1,018.51 1,096.72 1,200.85 1,289.06 1,390.57 1,418.38
LB S F i 1,018.51 1,096.72 1,200.85 1,289.06 1,390.57 1,418.38
b1 P 1Bk i 10.86 19.94 19.94 19.94 19.94 19.94
W BAMIIH - 59.82 - - 59.82 19.94
W EIEE IR 4,821.89 820.15 517.74 469.74 505.56 142.70
B B4R -3,792.52 236.69 703.04 839.25 845.12 1,275.68
I 0.50 1.50 2.50 3.50 4.50 n
P 10.3% 10.3% 10.3% 10.3% 10.3% 10.3%
SELES 0.9522 0.8633 0.7826 0.7096 0.6433 7.7505
& B AR LA -3,611.10 204.32 550.23 595.50 543.66 9,887.19
LEMBENME 8,169.81
vl 8,169.81
W BEOT -
M ARBLEE 0 8,169.81

PREN (bR ERSESHIERATE

<wrers  China Valuer International Ca., Ltd.



M=, FRFHER

WM (PE) REFBRSI WX WS HHEEEIRS

BX H E- 223
BL 0.9861 HRRIE: [FTEI5 iFinD
D/E 0.0841 Bl AR [F]7EI5 iFinD
D/(D+E) 7.76% A bt
E/(D+E) 92.24% AR H
R 3.07% %‘Jﬁ%ﬁﬁﬂﬂiﬂﬁ%‘f&_ﬂ 10 FF LA G (20 4E B LA
HeDREENL G ES
ERP 4.94% BoifsiE . AswathDamodaran 4™ A 36
Re 1.50%~2.00% FURL B A R
Ke 10.34%~10.84% Ke =R+ B X ERP +R,
Ra 4.65% 15195 B A
T 25% AR AR e th X E TR B E
WACC 9.80%~10.30% WACC=[RexE/(D+E)+Rdx(1-T)xD/(D+E)J/(1-T)

FEER (tR) BERECMEERLT

oxnops  China Valuer International Co., Ltd.
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FREM LR BB~ ERRAT

FRERN JEE) EEE I RA R
China Valuer International Co., Ltd.
Room 0302, Block G, Huiyuan Plaza, No.8, Beichendonglu, Chaoyang District,

Beijing, 100101,
PR China

INVOICE
Shiseido Company, Limited
5-5, Ginza 7-chome, Chuo-ku Tokyo 104-0061, Japan

Invoice No.:2021V024
Date: 8 Apr 2022

ITEM PARTICULARS OF SERVICES RENDERED AMOUNT
Valuation & Consulting CNY 60,000.00
2021v024
VAT 6% CNY 3,600.00
AMOUNT DUE CNY 63,600.00
S
)%
Authorized Signature

Please directly deposit to the account below:

Bank Details

Bank Name China Merchants Bank H.O. ShenZhen

Account Name China Valuer International Co., Ltd.

Account Number  110930396310301

SWIFT Code CMBCCNBSXXX

CNAPS 308100005150

Bank Address China Merchants Bank Tower NO.7088,Shennan Boulevard, Shenzhen,China

Room 0302, Block G, Huiyuan Plaza, No.8,Beichendonglu, Chaoyang District,Beijing, 100101,P.R. China




10 |
11 |

12 |

o) 5] | L) L/ C
MEEFEFEATHAZERABHAEER
FS bi Lol 41 F2HEA BE
1 [104]PR COMSULTING DENTSU INC _/[2021V017]1DPRC 72.500.00 73,000 .00 4.50000
x [TO4]PR COMSULTING DEMTSY INC /[2022A004] 8@ xFDPRC 72.50000 75,000.00 4,500.00
3 [105]Computer Sciences Corporation/[2021V01 445 {8EnDxC 14210905 140,668 22 8,440.13
4 [10slComputer Sciences Corporafion/[2021V014-1]14t3{gEnDxC &0,85529 57.410.45 3.44444
a NP EEEFASH(2021V024jiERsdEmEs 463,600.00 50,000 00 3.40000
& [N 1gHSH 5 {8E/[20224003]F 84S 43574100 59 975 47 3,598.53
7 [ 3w =3 /2022V01 118 m ?253,400.00 20.000.00 3,400.00
8 [43]SHELL MANHAI BV /[4]5HELL MANHAI B, 13587800 128,18577 749121
2 [IWDHSHOW LAKE CAPITALIHK)/[2022V01 3] w888 &= 31.,800.00 30,000 00 1.800.00
759.216.34 716,241 .83 42,974.51
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