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Disclaimer

The information contained in this document was verified by an independent third party. Chlitina is not responsible for the accuracy,
fairness and completeness of any information contained in this document. The information or opinions contained in this document are
provided on a specific date, and Chlitina reserves all rights to update them. Chlitina has no obligation to notify you of any updates after a
specific date or any development of the information contained in this document. Chlitina will not accept any liability for any loss resulting

from the use of this document or its contents or for other reasons related to this document.

This document does not constitute an offer or solicitation of an offer to purchase shares of Chlitina or any of its subsidiaries or related
parties in any jurisdictions. It does not serve as a part of an offer or incentive, nor should it be interpreted as such. Any part thereof does
not constitute the basis of any contract or commitment, and should not be relied upon in respect to any contract or commitment.

Your acceptance of this document constitutes your agreement that the information contained in this document is kept strictly confidential.
Securities researchers should have eligibility for securities research and follow any relevant securities laws and regulations and

restrictions of the appropriate jurisdiction before publishing research results on Chlitina.

This document is provided for the securities researchers for use as their research reference only. This document or any part thereof
cannot be photocopied, copied, forwarded, or in any manner, directly or indirectly transferred to any other person or for public

announcement and for any other purpose.



NEAWMBEREKRLS



NEFHE

1) BRERSE: 4137 7T (BE)

2) MiE: N3EETT

3) BRA: 7.95@FEM

4) 2016 FREYLAKH6.94(E / HatE33.61E
5) 2016 FFMARBEISLE / HatE7.31E ;E%‘E ngﬁ &}jlg
6) 2016 AZERIEMZR: 19.5%

7) KB%ZE=E: Wealthy Garden (35.29%)

8) EEEmMEAREEEM

9) MIZEN: PEIEESTEEM  EFEEHNBERAEERER

10) EE & mH: KFE (15 95% =)




NERE (B)

1) ELESEEN. T2 7EMIRBETMR, £, HE  BEEAmE "TRE& M. 2=
BEHMNBBERE  >HAER - BX - BESHME

12) BB mhE:
A) CHLITINAZRE R (=8 EH B EE)
B) Up Lider HEER(EEZIEI)
C) 3DR - Peekaboo (iZ#iEEK)

13)INEE/EEL (20175 10R): 49 3,878 K (KPE 3587 X ~ &8/&291)

1) ETHRETI#H: AET X600 - HP360BNRZMBEZER - 40BREBK
BB 0BREE - 1102EEMENEEHETRS.



NGIEEJ¢6 )

S E S hn BR & P& ERER et Hftl

FECHEEERE  BEHE O0ETHEYAS # 2017FE=FBAMNR 1.HERE

BIE3878MERIE(92% L RDb , BEBRN. HME ItEZEXEDA, R 3DR -+ Peekaboo
RPE) , BEMEEE EBWEmEE K REK 12REWHEE, N Tt Y T
ZI, Amm. BiEXE, NRERSECERER BE2 A AEEER - EE —EMER , I
MBEWAREREERE M, UESHEMEE Em. MEE, #RF, HSEE3E6% 2 B S :

NAEBWUAEZEREE BHARERER, L] HEXRSIEARKEE HEERAKR, BEF,
FREFE , BAEBEBHIT EXEZEDTENHFEBETES, FEX  EZEERKREE EFHN100%
78 1 SR A RARKE N 1HH E’Jibﬁ
2RTWA:
EELEXRERY¥
R, #tE#LEE | T
BHEMME : CHLITINA ZmEEEYS BAEmME : Up Lider BERE , EFHN20%
SERE AR HEAERETE

EHM%:4980% ERM%:$75%



BEAAE

—
,'/

Joanna Cfaen,
hairwgman

CHLITINA

—EEX# AR 20FaYmh%; S HAYE 238 550 58 A& R IR

r 0

& 19895 mhR Bz . FRECHN B IRV 3B MR B E IR 3=
ABREEm.

¢ 19975 REFSEER EFEAETS. RRESRWTE N, #EBE
EmENEMMABVNEERT, TEREMBA FREAREE.

¢ 19995 iR EBR /B —XIEMEIE.

¢ 2001-2003%: iR EBHNUT TRER £ LTRAEIP 0.

¢ 20085 BAB S ER IR ERE I H E) A 82 1 2 /5H 5.



AEE (8)

1l “
NTERN
M

= T

ATIONA
ES

& 20125 AE (BIFEF) FEIS K REHIEZES0R (Franchise
50). &RE2012M mhiEFE "tNREREEEmhgE

¢ 20135 11 AReZ ENEE L (RENIR: 4137 BE-KY).

& 2015~2017%F: BE-FxE 82 _+KERmEE

¢ 20165 A%19= L BEREXLHELGFRNY BRI EmR
& EBBRERME—IECEEmE MEEESREETH
BEEENEER -

¢ 20175 : KBRS L BBREXME—IEEEBmE - WE—
RERFELSMEEB20S =

\

&l



= X#&ZzIMEE



=R#ZzIMEE
ERABTHREE TETLLUE
REEALE, EEEREWL , #
BIETE K BCPEERRER
ERBPEMNRPEEMNRBRE

SRR
SSEEEHE N BUNEE R 15 AR E
RO ATERTE I RO E(E g EEBRE, BiRK

B | SR ALY
RIS RRR B
| B ®E, B HBE3800
RENFEED

mhE 7] -

BREKTR. SI8D
b

RETEEE, bLRY
InEE Y — K 5]

10



FTEEmMPIBTHERASREE  BREmBRIImERBENHE

!

CHLITINA & i

©m z ,’20 K (HLHIN\‘Z‘QO’
L & W42
" ;

HACHE - B 8
CHLITINA

PROFESSIONAL BEAUTY SALON
SERIES

B A k3 R iR X BIR

BB ZHILE S AL E IR 5 O BRI ORH (R e[ Fh gl YR T Pl



ZIMEE— - SmEREmE R (1E)

i BTSSP L - REGNBAFEHEENRE o

B
P2

Ry
ARIE

seRE A= I
sEEl R

F88 & Al
BARRE

SReEE
ARIE

EEEE
PRIZ

ErRt
ARIE

KA
e



ZIMEE_ - B IEITIHER

LN BAREOAR
> w ES , RINERE
- Aﬂ AE , Al

(FRRI 4D
BFEREAL BRWH
wl‘*“ CHLITINA 52l 2. 20"
4 . S |

C

21 BEFE FH LA HHK
VB F ENEBRTE

QXL F EELANEFE
Q4 BEAEA - BHFEH

P EGBBEE i, £k

\ L % 7 o b
JURG ALK, 44 & B IR 2 R

FTEELER-ROITAEY, £ UWEW
V6 BEAT B At

13



ZIMBEIE_ - mhB N ETTIHRES ()

‘;‘ KA 1111 %113 012 SRS ES 1 Z
@‘Mg} f eainz2.002 , sz 2 %
iy =5z =
il BILHENE
YOUKU =] 4
USEEISIKIE
O EEEsRK2ME
-~

./ )=

14



ZIMEIE_ - mh8 NELTTIHRES (48)

1 > 2 > 3 >4 >5>6 >7 >38>9)

20AFEER 20 A F 8 B1iZit (icon., #ER )
A - B

1 S LKNEHE e FLLE

2 B QIAMEBRLNBE QEETEEITERE QERTFEELAEZ
B £ 4E A [ whrmiseres | BIfEA ]
FiEilg [ ST 354 A 8 ST BIA 32 E 18 A B STH A BIALTS

3.mEEH RERT
PREH# RS, BB

4 RS HIED “dE TP

O 7T m [ EEEE J [ &= 5. 205 . P set g A <& Wi e
K= S Him b BEPKSmTE L BAP SRS
BERRE FREEE RREEEERER
iﬂﬁfﬁ [_?i% F#ET ] [ BELTTE\TEHFZHE LT I %.%Zfﬁﬁ‘-._lgﬁ sk big
5.0 KOL%#Z #Z 4 1ESEO

15



seRE AR IR - 152X

4,500 > ; ; ;

4,000 3,581 3 547

3,500 : : 3,116 3,200
3,000 e
2,500 (2314 2398 2500 oy oy
2,000 : . :
1,500 - .
1,000

500 . .

1 I I

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 1Q17 2Q17 3Q17

Source: Chlitina

16



ZIOMEE= -

SEEIEE

BB

(#)

2R BH A L = Heilongjiang
838 3,800 MBS RS EE, KFE #1
42 locagjons
Jilin Province
A 34 locationsg
Xinjiang Uyghur Inner Mongolia Liaoning Province
Autonomous Region Autonomous Region 72 locations ¢
10 locations 134 locations Beiing it
eijing City
Ningxia Hui ° 296 locations
é—\:t?;:mous Shanxi Hebei Provizge e TianjinCity
1 Province 137 locations 134 locations

Northeast China
North China
East China
Southeast China
Northwest China
Southwest China

Taiwan

10 locations e

82 locations ¢

Gansu Province

11 locations @
Shaanxi Province
60 locations e

Qinghai Province
1 location ¢

Henan Province ® Shandong Province
52 locations 132 locations

Anhui

Province - .

129 locations Jiangsu Province
329 locations

Sich Jo— Hubei Province ® @ Py Shanghai City
ichuan Province ; i
Tibet Autonomous Region 125 IL::)cations Chongging City 179 locations heiiang e 357 locations
4 locations ® ® 48 locations S Pro{/incge . .
. 385 locations  Onanghai Flagship store
c Guizhou e - .
Chengdu Flagship store Province e @ Jiangxi Fujian Province

37 locations
°

Yunnan

Province e

15 locations Guangxi Zhuang
Autonomous
Region @
30 locations

®  Hainan Province

Province 52 locations

194 locations 92 locations @

T Taiwan 285 locations
Guangdong |

Provin(;: J
340 lo&ati ipei [
locaigns Taipei Flagship store

Source: Chlitina

3 locations

17



ZIMEE= - EEENEEIREE(E)
eREEMINEEFEvsEW

e AR B hn B2 [ 1-3 3 5-10

JE R ¥ B9 A K) 19% 24% 19% 22% 16% 100%
20175 1~9 B & W LL B 19% 22% 20% 22% 17% 100%
1 B TR K 129 118 130 131 135 128

& BENNMBEFE: NBAEFEZ—EEZNER. AR BIREBNINEELEBNE
fZRR. LUB AR BIENNEEEEEE 1~2FANRE, F1FRERS—RIEMBU
AN EEFRERS

¢ BREREMEROANRNBIEESR, B L0 RE RSB E AN N E S, 55
=FRBERSEINCHRES KRB BEEERARMRI~S5FEN S BER IR A B

2.

18



EXE N MR %%ﬁ%



B

KIEZEBEE R4 M 95%HY
ZSWREREBEm). RIE

Euromonitor B ZAT 3R, KPE

2016FIEBEERN 1,700 A

EHE (49 250183 70).

KEZBARBEREHE (2016%F)

5l AR B8 %
=N 169,139 47%
E 3 49,455 14%
m];yz:Be 31,912 9%
ik 28,314 8%
AR 21,107 6%
HEEmR 17,707 5%
HRER 15,103 4%
R 5] 12,446 3%
Br R 5,535 2%,
ERER 5,367 2%,
BREER 711 0%
BREME 474 0%,
A 357,269 100%

B 1A BRI AR RFBENER P, GEREN % tETESD
i 2ET HINARRESNERTY; GEEN % tE LA
it 3 RF HERINRRRONERETY; HREN % LEHEBE

Source: Euromonitor, Chlitina

20



EFXEER (8)

EERKRKEE MK, 2ZiSH
BEEBF LR 6-10%, HEER
BAFE GDP s RAERE:. IRIE

Euromonitor, 285 KEREHE
B REREBDREMERD
LEZ232 GDP st RES. LE4N,

ZmREER, PEEESRE
mARERAEBRER/EE

<BREmMMER.

20%

15%

10%

2011-2016 FERGHY
18.7% FERRRERLEE
17.0% FREE- AKBEXZAREER
13.3%
FRRER - KFE GDP 10.0%
8.8% g3y
9.5%
7.9%  7.8% o —o———
7.3% 6.9% 6.7%
2011 2012 2013 2014 2015 2016

Source: The Statistics Portal, Chlitina

21



BERMR
ERE:

R EmRKE, TRB)EERERER / XA HRT AR
RA RERPRBHBERCRAMER, EFRVFE
BIRASBRIINEmMP R, WHEH 2018 FSH KT
ENSREEEm. BX RAFER
EHEEEB. AR, XA HEERHEERENES

REEMER.

HA2HHE

2017

2018F (FEfE)

BREiTeR BlExH SRZE SEBERE

Yes

2N
Hae

Yes

LU R B =

Yes

HASRESEm

L)

A & PN

" o ';‘"‘?\& g i
af ".“' VL 3 )

B

N A

Yes

Yes

Yes

Yes

Yes

Yes

Yes

22



BRREE (8)

mAE BN, WHESKEN FBRP(Z, MR)AET

& [EE =, TULRIT
EON=E- GALIvANES
BHFR K EERE

SEEEIE.

£ sk Z

=

oo

gE:

B8, IR, BR,

BEK, JLEk...

EE=ERR:

RAZEZEWER

v

INEE &

#iE:
B, 1, o, WER,
EE ER..

EFHEERR:

RIAHER

Source: Chlitina

FH T

11 (&

A

gE:

FEEL, B,

=T

w

EEZERR

mhEAEE + B

v,

ERiEHE NI R pARPE  Hi(a, &)
[ERBLBIOR) 48% 41% 4% 7% 100%
20174F1~9 A & W L6 52% 40% 3% 5% 100%
PR ERR 137 125 114 91 128

23



B REREE (8)

MR IERR KR EHE RS
& 25 B EiERs, IR E:
¢ M EERSE KEE
& BERIESER N ERRIORE
¢ SHHEESHERE
& SHRIERENEERE
& DENF R PO-BE205:
& oJDIAEM 2,000 BXEE
& EASmERNZED
¢ 2 10 BARRNEZEEESHE /SR

Source: Chlitina

24



BRI (48)
AR PRI AT B R
¢ EWMBEOBE : AHE "RERM. MBAEZRE , B EHARRFEEEE
HENBERER  SERBNSEBNEERNFS RN ULAMESESD , HE8E
R ARIRI~5F 1y & WIE T o = 18 hn T BhsE Ko 24
¢ BXPMER : ARUBRBEERSANMKYE  EREAFEBASLRZESR
PAAFAFR1I2REFNFE® , HERERALTRAENZIRER , B#REIEX
PEEBNNEN , BRARBEBRIEDE .
¢ BR/ERBANERR  SEETERNERTR  S$ELEBEHREIEFAE
AREm , ANBEERERBEXEBREHRERN. TENEM.




RA#5 K A

4

o

=

£

EE

nn(E

FEE W

ﬁﬁK

26



RAFE RS

=FE/fRERK
B HAE¥TT
i 2015 2016 2017RI=%
AR WAk AR Ak AR MRk

EERA 873,056 4,394,264 693,977 3,360,584 503,521 2,261,516
&R A 209,753 1,055,728 136,764 662,280 95,663 429,661
EX 663,303 3,338,536 557,213 2,698,304 407,858 1,831,855
ERIE 76% 80% 81%
HESEE A 273,573 1,376,950 252,137 1,220,974 203,533 914,148
EEE M 117,302 590,403 97,818 473,683 77,787 349,373
S IE 272,428 1,371,183 207,258 1,003,647 126,538 568,334
EZANLE3 14,000 70,466 4,424 21,419 1,591 7,144
REER 286,428 1,441,649 211,682 1,025,066 128,129 575,478
PS8 54,550 274,562 60,770 294,276 38,521 173,013
REFR 231,878 1,167,087 150,912 730,790 89,608 402,465
TR BRGFTAL) 2.92 14.68 1.90 9.19 1.14 5.11
RERFIOREE) HERF107T/Y HERR6.57T// -

27



RAFE IR (48

—FEEEHEESER
B Fx
. 2015 2016 2017RI ==
e % = % HaK %
RERNERS 3,396,435 57% 3,547,841 63% 3,100,219 61%
& U R TR )R EE 666,088 1% 11,141 0% 3,532 0%
FEFE 436,778 7% 461,280 8% 502,057 10%
S ERARE 79,191 1% 178,041 3% 26,751 1%
EEEEFHE 1,066,537 18% 975,309 17% 940,323 18%
Hi1g | 329,824 6% 436,338 8% 531,571 10%
BESF 5,974,853 100% 5,609,950 100% 5,104,453 100%
FE 13 DR X 168,381 8% 77,593 4% 77,500 4%
LR NGIRE 851,781 42% 886,125 43% 913,235 51%
H b FEAS R 134,940 7% 121,257 6% 282,308 16%
Hig | 873,022 43% 965,153 47% 534,142 30%
BESE 2,028,124 100% 2,050,128 100% 1,807,185 100%
A% 2 794,924 20% 794,924 22% 794,924 24%
EARNEREENTE 1,634,889 41% 1,751,598 49% 1,824,677 55%
K5 Bl B ek 1,419,680 36% 1,238,313 35% 1,056,179 32%
H {18 B (R EER) 97,236 2% (225,013) -6% (378,512) 11%
S 3,946,729 100% 3,559,822 100% 3,297,268 100%

28



RAFE R (48)

EEBERREN DA
AR¥ BN : ffr
2015 2016 2017HI ==
B B ‘ _ N

WA KA ER=R WA KA E 2 [P WA KA FEH=R

EREEHMETE 596,057| 107,174 82% 575,122 97,453 83% 487,648 | 89,338 82%
T, BE 25,820 4,811 81% 28,692 6,486 77% 12,670 3,591 72%
R 130,072 - 100% 48,124 - 100% - - N/A
KT 121,107 | 97,768 19% 42,039 32,825 22% 3,203 2,734 15%
Bish 873,056 | 209,753 | 76% 693,977 136,764 80% 503,521 | 95,663 81%

29



RAFS AR (48)

RERED
B ffr
2015 2016 201781 =%
HH

AR% = AR = AR =
EETH I REFRE 107,784 549,758 307,956 1,473,962 45,426 204,064
REEH RS FRE 24,214 121,223 (61,453) (292,503) 1,107 2,526
-BERESTHE. BEREHE (7,337) (36,648) (13,691 (63,179 (9,085 (40,804
-HtuEE 31,551 157,871 (47,762) (229,324) 10,192 43,330
EEEH RS ERE 58,944 333,482 (173,260) (838,131) (131,474 (584,876
B R & AR (115,517) (556,446) (163,902) (794,924) (114,383 (511,520
HirEE 174,461 889,928 (9,358) (43,207) (17,091 (73,356

30



2017 SFRYBR:

& NFEERERR 3,800 X - BERIBERAISTH !

& TEBE-ZAEHNEBEZEW - 1~10HBARES.56BTTHBREFREA ZAER
m19% - BNEFEXRRAEBENNR IR - RERRNDERY |

¢ 1~ 108 aHBEWB/AREST3E - XY EEZEFEPREWAKRES. 76878 27K
#e |

& R EEMEELNTIERR VEREMMRERE, 2B K=ESHE; 3)FEMEBIE, 4) B=
&

)4?'

31



¢ HEARBRTBREREIRE BB TETERB LNRIENRERGE , #
FEWEN TR EVHFRRNIES |

¢ 2018FFEFTHENFEMR , HETURALTAEENZEFTIRERNEPDLARS
gl haE

¢ REEGEXBERNERNERBRER

32



ESH BRI

S T I = e =) o0t

' A NI P L it Ca il T 1

CHLITINA zn"
EE;.Ej lﬁ% ﬁm

o b e b i S R R ME — 95 5 R o

aA

(Al
113
o)



