


Information contained in our presentation is intended solely for your personal reference and is strictly 

confidential. Such information 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 assumes no responsibility or liability for, 

the fairness, accuracy, correctness or completeness of, or any errors or omissions in, any information or 

opinions contained herein.  

In addition, the information contains projections and forward-looking statements that reflect the 

Companyôs 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 

companyôs 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. 

This presentation does not constitute an offer or invitation to 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. 
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Key Achievements 
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ǒ Achieved impressive growth in both revenue & 

sales volume.  

ǒ Achieved satisfactory gross margin expansion. 

ǒ Introduced ground-breaking ñUltra Strongò series. 

ǒ Laid a solid foundation for capacity expansion     

with finance support via share placement. 

ǒ V-care successfully set up three production lines 

and a quality inspection center. 

ǒ Tightened relationship with strategic shareholder 

SCA. 

ǒ Gained recognition from consumers, industry and 

capital market. 
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For the six months ended 30 June 

(HK$ million) 2012 2011 Change  

Revenue 2,887.5 2,194.6 31.6% 

Cost of sales (1,984.4) (1,587.3) 25.0% 

Gross profit 903.0 607.3 48.7% 

Operating profit 381.5 248.0 53.8% 

EBITDA 477.7 322.4 48.2% 

Profit before income tax 350.8 252.1 39.1% 

Profit attributable to equity holders of the Company 258.0 191.1 35.1% 

Basic earnings per share (HK cents) 26.7 20.4 30.9% 

Interim dividend per share (HK cents) 4.3 3.3 30.3% 

Financial Performance 
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For the six months ended 30 June 

(HK$ million) 2012 2011 Change  

Toilet roll 1,768.2 1,344.0 31.6% 

Handkerchief tissue 305.2 231.7 31.7% 

Box tissue  136.1 138.6 1.8% 

Softpack 442.0 242.6 82.2% 

Paper napkin 93.7 84.6 10.8% 

Others 142.3 153.1 7.0% 

61.2% 

10.6% 

6.3% 

3.9% 

11.1% 
6.9% 

1H2011 

Toilet roll 

Handkerchief 
tissue 
Box tissue 

Paper napkin 

Softpack 

Others 

Strong Growth Across All Products 

61.2% 
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4.7% 

3.2% 

15.4% 
4.9% 

1H2012 
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Product Mix % of Sales ǒSoftpack is once 

again the key 

growth driver, with 

revenue surging 

82.2% yoy. 

ǒAverage selling 

price was approx. 

HK$14,380 per 

ton, up by 1.7%. 



Diversification of Distribution Channels 

46.9% 

37.6% 
15.5% 

1H2012 

50.6% 

34.2% 

15.2% 

1H2011 

Traditional channels 

(i.e. Distributors) 
Modern channels 

(i.e. Hypermarkets, Supermarkets) 

B2B 

(i.e. Corporate clients) 

ǒ Rapidly expanding to highly efficient modern channel which is consistently commanding a 

larger split of the Groupôs overall sales yoy. 

ǒ The Group aims to strike a healthy balance between different distribution channels. 

Revenue by Distribution Channels 
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