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1. ᴆ ̆ ֜ LSG ᵀṿᵬҹ ᵀ

Ȃ ᵀ ҹ ҉ Ὲ ֜ ᶛ Ȃң ᵀ ⱴ

LSG қῃ ᴇṿҹ 344̆597.08҆ᾝȂ1̃ Ὲ ᵀҬ

҈ ҉ Ὲ ҹ BLACKMORESȁA2MILK BELLAMY L̆SGҍ҉

Ὲ Һ ҙⱵ ֟ Ȃ ֜ ᶛ ᾝ  SWISSE 

WELLNESS83% ҉ VITACO, ֜ Ҭ ֟ҍ LSGҺ

֟ ȁҺ ҙ ᵝӞ ѿ Ȃ2̃ ᵀҬ Ὲ

≠  EBITDA ᵬҹ ᵀ ᴇṿ ,ḱ

≠ ⱬȁ ֟ ȁễṽ ⱬȁ ⱬ ҩ 8 ҩ Ȃ №

№ LSG № Ȃ3̃ ⌠ ֜ ᶛҬ Ὲ Ḥ

̆ ̂ḱ ̃ № , ᵀ ֜

ᶛẠ ḱ Ȃ4̃ ᵀҬ ṿ Ȃ

Ὲ Ҭ Ὲ ṿ, ᵀ Ὲ ᵀ ֜ ᶛ

ṿȂ ṿ ᶛ LSG ᵀṿ Ȃ ᵰῈ ̔1̃ ѿ ᾟ

֜ ᵀ ᵬҹ ᵀ ҉ Ὲ

֜ ᶛ Ȃ2̃ Ὲ Һ Ⱶ ȁ ≠ ’ ̆ ᾟ

LSG № ԍ Ὲ ̕ Ὲ ᵀҬҺ Ⱶ

№ Ὲᾛ Ȃ3̃ ѿ ᾟ ֜ ᶛ Ạ

ḱ ̆ ᵀ Ȃ4̃ ѿ ᾟ

ᵀҬ Ὲ ṿ ᶛץ Ὲ ֜ ᶛ ⱴ

ṿ ᶛ Ὲᾛ Ȃ Ⱶ ᵀ Ȃ

 ......................................................................................................................... 3 

2. ᴆ ̔LSGҺ ֟ ҹ LIFE-SPACE ̆

ῒ ῀ №≢ҹ 79.72%ȁ83. 56% 90.75%̆ ғ Ȃ

֟ ֽ ѿ LIFE-SPACEȂ ᵰῈ 1̔̃ ᾟ LIFE-SPACE

Ҋ֟ Ԉⱬȁ ȁҺ ֟ ᴇ ΐᵣ ץ’

ҍ ῏ Ԉ ֟ ’Ȃ2̃ ѿ ᾟ ֟ ῒ

ז ȁ Ữ ’ȁ ╠ Ȃ3̃ ҉ ֟

ҙ Ԉ ל ѿ ᾟ Ԉ ⱴ

▲ȁ֟ Ҋ ’Ҋ̆ ֟ ≠ ⱬ

Ȃ Ⱶ ᴪ Ȃ ........................... 3 

3. ᴆ ̆LSG ╠ԓ ᶫ №≢ҹ 67. 

80%ȁ67. 80% 55. 84%, ̆ғ ѿ ᶫ Ҹ ᾥ

№≢ҹ 41. 50%ȁ49. 70%ȁ54. 63%, ᶫ Ҭ

Ȃ҉ץ80% ᵰῈ ̔1̃ LSG Ҹ ᾥ ף ᶫ

’ȁ֟ ѿ ᾟ LSG Ҹ ᾥ

ᶭ Ȃ2̃ ᾟ LSG Ҹ ᾥ ֟

ᶛ̆ LSG ҍҸ ᾥҙⱵ ᵬ LSG ֟ Ȃ

Ⱶ ᴪ Ȃ ........................................... 52 
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4. ᵰῈ ᾟ Ⱶ ᴪ ֟Һ ᵣ LSG

ῤ ҙ ῏ ֜ ̆ Ⱶ ᴪ

ᾟ№ Ȃ ῤ ᵖҌ ԍ 1̔̃ Ⱶ ᴪ LSG

῀ ȁ ṽ ȁҺ ֟ ȁ

ץ Һ Ⱶ Ȃ2̃ ῀ ̆ LSG

῀ ȁᴪ ᴪ ȁ

ȁ ̕ Ҋ ΐᵣ

’Ȃ3̃ ᶀ LSG῏ ≢ ‰ ȁ̓͂ L̆SG

Һ ȁᶫ ҍῒ қȁ Ԋ ֲ ῏ ῏ ’̕

LSG ῏ ֜ ῤ ȁ ȁ῏ ֜ ᴇῈᾛ

’ Ȃ4̃ LSG ῤ Ҭ ֜ LSG

Ⱶ ҍ ῤҺ ᵣ Ⱶ ῏

’Ȃ ........................................................................................................ 56 
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1. ᴆ ̆ ֜ LSG ᵀṿᵬҹ

ᵀ Ȃ ᵀ ҹ ҉ Ὲ ֜ ᶛ Ȃң ᵀ ⱴ

LSG қῃ ᴇṿҹ 344,597.08҆ᾝȂ1̃ Ὲ ᵀҬ

҈ ҉ Ὲ ҹ BlackmoresȁA2Milk Bellamy̆LSG ҍ҉ Ὲ

Һ ҙⱵ ֟ Ȃ ֜ ᶛ ᾝ Swisse 

Wellness83% ҉ Vitaco, ֜ Ҭ ֟ҍ LSGҺ ֟

ȁҺ ҙ ᵝӞ ѿ Ȃ2̃ ᵀҬ Ὲ

≠  EBITDA ᵬҹ ᵀ ᴇṿ ,ḱ

≠ ⱬȁ ֟ ȁễṽ ⱬȁ ⱬ ҩ 8 ҩ Ȃ №

№ LSG № Ȃ3̃ ⌠ ֜ ᶛҬ Ὲ Ḥ

̆ ̂ḱ ̃ № , ᵀ ֜ ᶛ

Ạ ḱ Ȃ4̃ ᵀҬ ṿ Ȃ Ὲ

Ҭ Ὲ ṿ, ᵀ Ὲ ᵀ ֜ ᶛ

ṿȂ ṿ ᶛ LSG ᵀṿ Ȃ ᵰῈ ̔1̃ ѿ ᾟ

֜ ᵀ ᵬҹ ᵀ ҉ Ὲ ֜

ᶛ Ȃ2̃ Ὲ Һ Ⱶ ȁ ≠ ’ ̆ ᾟ LSG

№ ԍ Ὲ ̕ Ὲ ᵀҬҺ Ⱶ

№ Ὲᾛ Ȃ3̃ ѿ ᾟ ֜ ᶛ Ạ

ḱ ̆ ᵀ Ȃ4̃ ѿ ᾟ

ᵀҬ Ὲ ṿ ᶛץ Ὲ ֜ ᶛ ⱴ ṿ

ᶛ Ὲᾛ Ȃ Ⱶ ᵀ Ȃ 

ѿȁ῏ԍ  

̂ѿ̃ ֜ ᵀ ᵬҹ ᵀ ̆ Ὲ

֜ ᶛ  

1ȁ ֜ ᵀ ᵬҹ ᵀ  

̂1̃ ᵀ  

ȇ ֟ ᵀ ‰↕Ȉ̆ ֟ᴇṿ ᵀ ȁ

҈ Ȃ ץ ҉ ᴇ ᵀ
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Ὲ ᴇṿ̆ ΐ ᵀ ԍ ȁ ᵀ ⱬ ̕

ᴑҙ ᵣ ֟ ≠ ⱬ ҍ ṿ ̆ ᴑҙ ᵣ

≠ ⱬȂ ֟ ץ ᵀ ‰ ѿҩҍ ᵀ ᴑҙ

≠ ᵣ ᵬҹ∞ ᵣ ֟ᴇṿ ᶭ ΐ̆ᵣ ᴑҙ

֟ ᵀṿⱴ ⁞ ṽ ᵀṿ ᴑҙᴇṿ Ȃ 

ԍҌ ᵀ ̆ ’ ᵀ Ȃ 

ᵀҬ̆ ᵀ LSGΐ Ҋץ ̔ 

A. LSGΐ ֟ ̔LSG ֟Һ ̆ ҹ ̆

ῒΐ ֟ ̆ ꜚ ֟ ̕ ѿ L̆SG

֟ҹ ֟ ῒ̆ Ҋ Life-Space ≠֒ Ҭ ҉ ᾟ

╕ ᴍ ╠̆ΐ ̆ ῒ ῀ ̆

ᴪ ѿ ⱴ̆ ᴇṿ ҹ Ȃ ̆LSG ῏ ȁ ȁ

ֲⱬ ѿ ꜚԅᴑҙ ≠Ȃ҉ ᴨל ҉ᵣ ̆ ̆LSG

ΐ ֟ ȁ ᴇ Ȃ 

B. LSG ԍץ ҹҺ ẫ ҙ̔LSG Һ Һ ҙⱵҹ

ᾟ╕֟ ȁ ֟ ̆ῒ ҊҺ ҹLife-Spacĕ╕ ץ

ҹҺ̆ ׆ ȁ ᾙȁᾙ ȁ ȁ ֲ⌠ ֲ ̆ῒ֟

Һ ⱳ ꜛ Ῑ ̆ ꜛ

ץ ȁẫ Ḃ Ȃ 

C. LSGΐ ѿ ̔LSG ҊҺ Life-Space⇔ ԍ2009 ̆

ԍ2015 ≠֒ Ҭ

҉ ̆2016 ⇔ Ȃ ᵀ ‰ ̆LSG ҹ

ү ֟ ȁ ̆ Ȃ 

D. LSG ̔LSGҺ ҹ ̆

ץ ҹҺ Ҭ̆ ₮ץ↕ ҹҺ

Ȃ 
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E. LSG ֟ ῒ Ԉҹ Ҍ

֟̆ ῏ ȁ ȁֲⱬ ̆ ֟ ᵀ ᵣ ῒ

ᵣᴇṿ̆ ֟ Ҍ ̕ ᵀҬ L̆SG ֟

ץ ᶏῒ Ạ₮ ∞ ̆ Ṣꜛ ᾟ╕

ҙ ̆ ץ LSG ≠ ̆ LSG ץ ᵀ̕

ᵀҬ L̆SG ȁ֟ ȁ֟

̆ ҉ ץ ᵌ ҉ Ὲ ֜ ᶛ̆

ᵀȂ 

҉̆ ᵀ ᵀΐ Ȃ 

̂2̃ ֜ ᵀ ᵬҹ ᵀ  

ᵀḤ ȁ ѿ Ȃ 

Ҭ L̆SG ȁ֟ ȁ֟

̆ ץ ⌠ҍῒ ᵌ ᶛ Ὲ ̆ ᵀ

Ȃ 

Ὲ ҉ Ὲ ֜ ᶛΐ Ὲ ȁ Ҥ ȁ ȁ ῏

Ȃ҉ Ὲ ֜ ᶛ ץ Ὲ

῏Ḥ ̆ ῒ ҉ Ὲ ̆ ץ ῒ ȁ ȁ ץ ҍ

֟ ῏ Ḥ ̆ ῒ ῃ ԅ ̆ ֓ ῏Ḥ ΐ ѿ

Ȃ Ὲ ҍ Ὲ ѿ ╠ Ҋ̆ ῒ

̆ ̆ ᴇṿ ḱ Ȃ 

ῒҬ̆҉ Ὲ Ҭ̆ ≠֒ẫ Ὲ BlackmoresҍLSG ԍ

ѿ № ҙ̆֟ ̆A2 Milkץ BellamyҍLSG ԍ҉ѿ

ҙҬ ᴑҙ Һ̆ ֟ ֲ ȁ֟ ⱳ ȁᶏ ᵌ̆

҈ Ὲ ȁ֟ ȁ֟ ̆ Ὲ

‰ȂBlackmoresȁBellamy A2 Milk EV/EBITDA Ṑ №≢ҹ27.82ȁ

16.03 21.28̆ Ҭ̆ Ȃ 
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֜ ᶛ Ҭ̆֜ Swisse WellnessȁVitacoҍLSG ԍ ѿ

№ ҙ̆֟ ̆ LSG ҩ Ԉ ֟ ̆ ̆

‰ȂSwisse Wellness Vitaco ҹ ֟ ᴑҙ̆Һ

ҹ ң̆ҩ ֜ ֟ ȁҺ ҙⱵȁ֟ ȁ

֟ ȁ ֜ ̆ ֜ ‰Ȃ ᾝ

Swisse Wellness 83% ҉ Vitaco 100% EV/EBITDA№≢

ҹ14.71 14.70̆ң ̆ΐ ᵀṿ Ȃ 

֜׆ ҉ ̆LSGҹ ≠֒ᴑҙ̆ῒ╠ 100% ₮ ᶭ

ᶛ̆ Ὲ ₮ ̆ ҩ ҍ ᴇҍ ∞ ֜

Ȃ ≠֒҉ Ὲ Blackmores EV/EBITDAṐ ₮

ᴇᶭ ץ ∞ ̆Blackmores ҉ Ὲ ᴇṿ

ԅ ԍ ᴑҙᴇṿ ∞ Ȃ ᾝ Swisse 

Wellness̆ץ ҉ VitacoӞ ֜ ᴇ ∞ ᶭ Ȃ ⌠҉

֜ №≢ ԍ2015 2016 ̆ῒ ῐ ȁץ ≠֒

ẫ Ҭ Ҭ ῒ̆֟ Ҭ

ץ ̆ ֜ ᵀṿṐ Ӟ Ȃ 

L̆SG ҈ 2̆016 ῀3,925҆ ᾝ 2̆017

ҹ7,577҆ ᾝ 2̆018 ҹ12,241҆ ᾝ̆҈ҩ

ҹ75%Ȃ LSGᴑҙᴇṿ ⱴ̆p ᴑҙ

̆ ҹ ѿ Ҍ ̆

ԍ ̆ ҹ ҹ֜ ԅᴇ ̆ ᴑ

ҙ ‰ Ҋ ᴇṿ̆Ӟ ֜ ᶛȂ 

҉̆ ֜ ᵀ ᵬҹ ᵀ ΐ Ȃ 

2ȁ Ὲ ֜ ᶛ  

̂1̃ ҉ Ὲ ֜ ᶛ ҙ ᶛ 

ᵀ ҉ Ὲ ֜ ᶛ ҙ ᶛ̔ 
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A̔ Ὲ ᵝԍ ѿ ̔Ҍ └ ȁ └ ȁ

ҙ ̆ ѿ ȁ ѿ ᴑҙ ᴨԍҌ ᴑҙȂ 

B̔ Ὲ ֟ ̔ ֟ ’Ҋ̆

ҙ҉ѿ ҙ ᴑҙȂ 

C̔ Ὲ ֟ ȁ ȁ ᵌȂ 

LSG ≠֒ᴑҙ̆֟ ҹץ ᾟ╕ҹҺ̆ № ԍ ᾟ

╕̆҉ѿ ҙ ԍẫ ץ̕ ҹҺ̆ ̆ ԍ

֟ᴑҙ̆ ֟ ᵞ֟̕ Һ ̆ ₮

Ҭ ̆ ̆ № ᾢȂ 

ԍ ᾟ╕֟ №̆ ѿ ֟ ֟ ҉ Ὲ ץ

֜ ̆ LSG֟ ᾟ╕֟ ץ̆ ҙẫ

ᴑҙᵬҹ Ὲ ֜ Ȃ № ̆ ẫ ҹOTC№ץ

̂ ̃̆ Ῑ ᾟ╕̆ᵣ ̆ ꜚ Ῑ Ȃ2018

̆ ẫױֲ ל ꜚ̆ ẫ Ҭ ԅ ꞊ Ȃ

OTC֟ ̆ῒז ẫ ֟ ̆ ᾟ╕̆ ꜚ Ῑ̆

ץ ᵣ ̆ Ҭ ҹ ᾧ ⱬ ⱳ ׅ̆

Ȃ 

̂2̃ Ὲ  

LSG Һ ҙⱵҹ ᾟ╕֟ ȁ ֟ ̆ ԍẫ

ҙȂῒ Ҋ Һ ҹLife-Spacĕ 80%̆╕ ץ

ҹҺ̆ ׆ ȁ ᾙȁᾙ ȁ ȁ ֲ⌠ ֲ Ȃ ԅҺ ӊ

̆LSG Healthy Essentials Ῑ ȁ ȁ ᾟ╕ץ

ң 40 ֟ ץ̆ Elmore Oil ↓ ץ

Corams ↓ ᾙ ֟ ȂLSG № ף ֟ ’ Ҋ̔ 

֟ ≢ ᾟ╕ ֟  ῒזẫ ֟  

֟ ᶛ ᾙ  ֲ   ẫ ֟  

 60ᾥ ╕/  30 120 /  60 /  100 /  
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ᴇ 150-300ᾝ 60ᾥ/ 160ᾝ 160ᾝ 200ᾝ 

ⱳ  

ẫ ᾧ

̆ ꜛ

ҍ Ῑ

 

ẫ̆

Ḃ̆ ꜛ Ῑ

̆

ẫ ᾧ

 

ẫ ᾧ

̆ ᵞ ᾙ

₮ ֪

⁞̆ ⁞

Ӳ ҍ

Ӳ Ῑ ῏

Ҍ  

ẫ

ⱳ ̆ ꜛԍḠ

̆

ᾟ Ȃ 

ᶏ ֲ  ᾙ ֲ   ֲ  

LSG Һ ҙⱵ ֟ ̆ ᾢ ≠֒ ᾟ╕֟

ԅ Ȃ ≠֒ ԅLife-Space ̆ΐ ѿ ᾟ╕

Inner Health Plusȁ BioCeuticalsȁ FauldingȁNatureôs Way

Blackmores Ȃ҉ Ҭ̆Inner Health Plus̆Natureôs WayȁFaulding

ᴑҙ ҹ ҉ Ὲ ̆ Ὲ ȂBioCeuticals Blackmores↕

ҹ ≠֒҉ Ὲ Blackmores Ҋ Ȃ 

BlackmoresҺ ҙⱵҹẫ ֟ ȁ ֟ Ȃ Ҋ

BlackmoresȁBioCeuticalsȁFusion Health ̆ 200 ȁ ȁ

Ῑ ᾟ ẫ ֟ ȂῒҬBioCeuticals Blackmores

ᾟ╕֟ Ȃ Blackmores ↓ ֟ ȁץ ̆

№ ᾟ╕ ֟ № ֟ Ҋ̔ 

֟ ≢ ֟  № ף ᾟ╕֟  

֟ ᶛ   Ῑ  ᾙ  

 30 /  400 /  180 /  900ᾥ/  

ᴇ 200ᾝ 300ᾝ 400ᾝ 369ᾝ 

ⱳ  
ẫ ̆

⁞ Ҍ ̆

ᾧ ⱬẫ  

⁞ ῏

̆

ẫ  

ᾙ

̆

ᾙ ⱬ

 

ꜛԍ ᾙẫ

 

ᶏ ֲ  ֲ  ֲ   ᾙ 

LSG Blackmores ҩ Ԉ ᾟ╕֟ ̆ᶛ ҍLSG ֲ

Ԉ ֟ Ҋ̔ 

֟  LSG Blackmores 

֟ ᶛ ֲ   
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 30 120 /  30 /  

ᴇ 160ᾝ 200ᾝ 

ⱳ  

̆ẫ Ḃ̆ ꜛ Ῑ

̆ ᾧ ẫ

 

ẫ ̆⁞

Ҍ ̆ ᾧ ⱬẫ  

ᶏ ֲ  ֲ  ֲ  

Blackmores LSGҺ ҙⱵ ̆ ԍ ѿ № ҙ̆ Ῑ

ᾟ╕ ҙ̆Blackmores Ҋ LSG Ԉ ֟ ̆ Һ ҙⱵҍ֟

ҍLSG Ȃ 

ᾟ╕ № ҙ Blackmoresӊ ̆ ≠֒ ῒ҉ז Ὲ Ȃ

ᶭ ᵀ ᶛ ҙ҉ѿ ҙ ᴑҙȂ 2017 ȇ

ҙ№ Ȉ̂GB/T4754-2017̃Ҭ̆ Ṑẫ LSG └ ҙ

ẫ ⅞№ Ҋ̔ 

ף  ≢  ≢  

  

Ҭ

 
   

C 14   └ ҙ  

  149  ῒז └   

   1491 Ῑ └  

ץ ῒז Ῑ № ᴰ

ҹ ̆ └ ֟

ȁ ᾙ ῒז

ԍ ֲ Һ ֟ ꜚ 

   1492 Ḡẫ └  

ΐ Ḡẫⱳ ̆ ԍ

ֲ ̆ΐ ᵣⱳ ̆Ҍץ ҹ

̆ ֲᵣҌ֟ ȁ֒ ̆

ץ ᾟ ȁ ҹ Ῑ ᾟ

Ḡẫ └  

   1493 
‛‟

—└  

ץ ȁӲ└ ȁ └ ȁ └ ȁ ȁ

ⱴ╕ └ȁⱴ ȁ

ȁ ȁ‟ ̂₀‟̃ ‛

ץ̆ — └  

   1494 ⱴ  

ץ ҹ ̆ ȁ ȁ ȁ

ȁ ȁ ȁ № ̆ ῒҬ ⱴ

ⱴ └ ֟ ֟ ꜚ 

   1495 
ⱴ╕└  

ⱴ ץ̆ ᾟꜚ

Ῑ № Ḇ ȁ └╕

֟ ꜚ 
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   1499 
ῒז ↓

└  
 

ῒҬ Ῑ ᾟ╕ Ḡẫ └ ̂C1492̃ ҙȂLSG

֟ ҹ ᾙ ȁῒ ᾙȁᾙ ֟ ̆

40%̆ ῒҺ ֟ ᵣ̆ ҉ѿ ҙ Ҭ ̆

Ῑ └ ̂C1491̃̆ ץ ῒז Ῑ № ᴰ ҹ ̆

└ ֟ ȁ ᾙ ῒז

ԍ ֲ Һ ֟ ꜚҍLSGҺ ҙⱵ ᵌ ̆ ᵬҹץ

Ὲ Ȃ 

ԅ ≠֒ ץ Ҭ ҉ ᵌ Ῑ ̆

ȁ ȁ ȁ ҉ ̆ ҍLSG֟ ₮

ᴑҙȂ ȁ№ ̆ ҙ № ץ ֟ ȁ

ȁ ᵌ ̆ ₮ ΐ 2 ≠֒

Ῑ ҉ Ὲ ҹA2 Milk BellamyȂ 

A2 MilkҺ ҙⱵҹ A2 ɓ- ȁ ֟ ȂҺ

ҹa2Ѿ̆Һ ֟ ҹ ᾙ ȂA2 Һ ҹᴨ DHA

ARA ᶛ̆ ᾝ ꜛԍ ⱳ ץ ≢ ⱴӲ

̆֟ ᾙ ᾙ ȂBellamyҺ ҙⱵҹ ֟ ≠֒└ ȁ

ᾙ ȂҺ ҹBellamy, Һ ֟ ᾙ

Ȃң Ὲ ҹ ᴑҙ̆ Ῑ

̆֟ Һ Ҭ Ȃ 

↓ ֟ ȁץ ̆A2 MilkȁBellamy ף

֟ LSG Һ ֟ Һ Ҋ̔ 

֟  LSG A2 Milk Bellamy 

֟ ᶛ ᾙ  ᾙ  ᾝ GOS  

 60ᾥ ╕ 900ᾥ 125ᾥ 

ᶏ  1ҩ  2  1  

ᴇ 150-300ᾝ 200-300ᾝ 50ᾝ 

ⱳ  
ẫ ᾧ

̆ ꜛҍ Ῑ

ꜛԍ ᾙ ⱬ

̕ ᾝ̆

ᶫ ꜛ ᾝȁ

ᾝ ̆ ꜛԍ
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 ꜛԍ

ⱳ  

ⱳ  

ᶏ ֲ  ᾙ ᾙ ᾙ 

̆A2 Milk BellamyҺ ֟ ҹ Ῑ ̆ Һ ֲ ҹ

ᾙ̆ҍLSGҺ ֟ ᾙ ᵣ ȁ ᵌȁ֟ ⱳ

ᵌ ̆ ≠ԍ ᾙ ⱳ ȁ Ῑ Ȃ 

҉№ ̆ Ὲ BlackmoresȁA2 MilkȁBellamyҍLSG ΐ ῍Ҋץ

̔ 

A. ҙ ֟ № ̔ ԍẫ ҙ̆ῒҬBlackmoresҺ ֟ ҹ

ᾟ╕ № ҍ̆LSG֟ ̆ LSG ҩ Ԉ ֟ ̆

̕A2 Milkץ BellamyҍLSG ԍẫ ҙҬ ᴑ

ҙ̆Һ ֟ ֲ ȁ֟ ⱳ ȁᶏ ᵌ̆ Ὲ

‰Ȃ 

B. ֟ ̔ ҹ ᴑҙ̆ ֟̆ ֟ ᵞ̆

ץ ҹҺ ̆ ̆Ҍ ҉ ֟̕Һ

ҹ ̆ ץ ҹҺ Ҭ̆ ץ↕

₮ ҹҺ ̕ 

C. ̔ ҬḤ ├ Ҭ̆

҈ ҉ Ὲ ↓ҹ ԑ Ὲ Ȃ 

҉№ ̆ LSG ’̆ Ὲ ҍ LSG ᵝԍ ≠֒̆ ֟

ץ ᵌ̆Blackmores ҍῒ ԍ ѿ № ҙ̆ Ȃ

A2 Milkץ BellamyҍLSG ԍ҉ѿ ҙҬ ᴑҙ̆Һ ֟

ֲ ȁ֟ ⱳ ȁᶏ ᵌ̆ Ὲ ᶛ̆

Ὲ Ȃ 

̂3̃ ֜  

ԍẫ ֟ҙ ѿҩΐ ⱬ ῐ֟ҙ̆ 2015 ľ̆ ҈ԓĿ

⅞Ҭ ₮ ẫ Ҭ ѿ̆ ↓ ῏ ₮ ԅẫ
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֟ҙ ᾣ ╠ Ȃ ľ ҈ԓĿ ꜚҊ̆ ҈ ẫ ֟ҙ₮ ԅ

ף ᶛ̆Ӟ ֜ ҙ Ȃ 

ᵀ Ҭ̆ ҍ ҈ Ҭ ᴑҙ ҍ ẫ ҙ ᶛ

ԅ ̆ Ҋ ̔  

  
֜

 

 

 
ᶛ  

ᾝ Swisse Wellness 2015  83% ῀ ֜  

҉  Vitaco 2016  100% ῀ ֜  

ᴨӲҙ Nutrition Care 2016  75% 
֜ ᴇ̆ṿ

∞ץ  

Ҭ  ẫ 2016 Ҭ  100% ᴑҙ 

 Kerr 2016 ⱴ  80% ᴑҙ 

 
Australia Natural 

Care 
2016  - ⱵḤ  

Ӳҙ Vitamin World 2017  100% 
ⱵḤ ̆

ᴑҙ 

 GNC 2018  40% ṽⱵ ̆  

⌠ 3 ̆ ҹҬ ᴑҙ 8 ẫ ҙ ᶛȂ 

A. ᾢ ⱵḤ ᶛ̕ 

B. ᵀ ֜ ᶛ ↕̆ Ὲ ᵝԍ

ѿ ̆Ҍ └ ȁ └ ȁ ҙ ̆ ѿ ȁ

ѿ ᴑҙ ᴨԍҌ ᴑҙ̆ Ҍ ᴑҙ ֜

ᶛ̕ 

C. ֜ L̔SG╠ 100% ₮ ԍ └ ̆ ֜ ᵀ

ҍ╠ 100% ₮ ѿ ̆ ⌠֜ ѿ ̆

ᶛ̕ 

D. ΐᵣ ᶛ№ ̔ ᴨӲҙ Nutrition Care֜ Ҭ̆֜ ҹ ̆

қ Nutrition Careץ ֟̆ ғ қ

№ № ȂNutrition Care ᴇṿ ׆̆ ̆

֜ Ӟ ῀ ֜ ҬȂ 
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҉ № ̆ ᵀ ԅ ᾝ Swisse Wellness ҉

Vitaco ң ֜ ᶛ̆ ῀ ֜ ᶛ ҈ Ҭ ᴑҙ ԍ

≠֒ẫ ҙ ̆֜ ȁ ץ Ⱶ

Ȃ֜׆ ȁ֜ ҍ ֜ ̆ΐ Ȃ 

Swisse Wellness Һ ҙⱵҹẫ ֟ ȁ ֟ ץ̆

ҹҺ ̆ ̆Ҍ ҉ Swisseץ̆֟

≠֒ ֟ ץ ᾟ╕ҹҺ ẫ ֟ ̆ 100 Ῑ

ᾟ╕֟ ̆ 30 ֟ ץ 20 ꜚ Ῑ ̆ῒҬ

ᵩ ᾟ╕֟ ȂSwisse ֟ Һ ᾟ╕ ҙҬ

ᾟ╕ № ȂSwisse WellnessҺ ֟ ᵝԍ ≠֒̆Һ

ҹ ≠֒Ȃ 

Swisse Wellness ֟ № № Ҋ̔ 

 ᾟ╕ ֟  ꜚ Ῑ  

֟  102 29 17 6 

ף ֟  

ȁ ȁ

ȁ ȁ

ᾟ╕  

ȁ

ȁ  

ȁ

ᾟ╕  

ȁ

 

֟  ȁ ╕  ȁ ᵣ  
╕ȁ ╕ȁ

╕  
ᵣȁ ╕  

№  ᾟ╕ - ꜚẫ  - 

ҙ ẫ  └  ẫ  Ῑ  

Swisse Wellnessץ ᾟ╕ ̆ῒҺ ֟ ҹ

ᾟ╕ ֟ Ȃ 

Swisse Wellness ↓ ֟ ȁץ ̆

Swisse № ᾟ╕ ֟ № ֟ Ҋ̔ 

֟ ≢ ֟  № ף ᾟ╕֟  

֟ ᶛ ᾙ    +  

 42ᾥ 180 /  400 /  150  

ᴇ 200ᾝ 200ᾝ 300ᾝ 150-200ᾝ 

ⱳ  
Ῑ

̆

Ḡ̆ ⱬ

ᾧ ⱬ 

ꜛԍ ⱬ

ᶫ ̆

ꜛԍ

Ḇ̆
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֟ ≢ ֟  № ף ᾟ╕֟  

ẫ

ᾧ  

ꜛ֟ ȁ ⱬ

ⱬȂ  

ᶏ ֲ  ᾙ ֲ   ֲ  

LSG Swisse Wellness ҩ Ԉ ᾟ╕֟ ̆ᶛ LSG

ᾙ Ԉ ֟ Ҋ̔ 

֟  LSG Swisse Wellness 

֟  ᾙ  ᾙ  

 60ᾥ ╕/  42ᾥ ╕/  

ᴇ 150-300ᾝ 200ᾝ 

ⱳ  
ẫ ᾧ ̆ ꜛ

ҍ Ῑ  

Ῑ ̆

ẫ ᾧ  

ᶏ ֲ  ᾙ ᾙ 

Swisse Wellness LSGҺ ҙⱵ ̆ ԍ ѿ № ҙ̆

Ῑ ᾟ╕ ҙ S̆wiss Life-Space Ԉ ᾟ╕֟ ̆

Һ ҙⱵҍ֟ ҍLSG ȂSwisse Wellness LSG ҹ

≠֒ ֟ ᴑҙ Һ̆ ҹ ≠֒̆ №֟

₮ ῒז ̆ Ȃ 

Vitaco ѿ ̆ ֟ ѿ ↓ẫ ȁ Ῑ ֟ ᴑҙ̆ Ҋ

Nutra-LifeȁHealtheries̆Aussie Bodies ̆҉ Ῑ ᾟ╕֟ ȁ

Ȃ 2016 ̆ῒҬ ᾟ╕ ῀ ҹ44%̆ ꜚẫ

֟ ῀ ҹ38%̆ Ῑ ῀ ҹ18%ȂVitacoҺ ֟

ᵝԍ ̆ῒҺ ̆ ҹ76%̆ 11% ֟

₮ Ҭ Ȃ 

Vitaco Vitaco֟ № № Ҋ̔ 

 ᾟ╕ ꜚ Ῑ Ῑ  

 
Nutra-Life H̆ealtheries̆

Wagner 

Aussie Bodies̆

MusashĭBalancĕ

Bodytrim 

Healtheries̆Earth 

῀ ᶛ 44% 38% 18% 

ף ֟  
ȁ ȁ ȁ

ȁ

ȁ ̆

⁞  

ᾙ Ῑ ȁ ȁ

ȁẫ  
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 ᾟ╕ ꜚ Ῑ Ῑ  

ᾟ╕  

֟  ȁ ╕  ╕ȁ ╕ȁ ╕  ȁ  

№  ᾟ╕ ꜚẫ  - 

ҙ ẫ  ẫ  Ῑ  

Vitaco ף ᾟ╕ץ ꜚẫ ֟ ̆

↓ ֟ ץ V̆itaco № ᾟ╕ ֟

֟ Ҋ̔ 

֟ ≢ ֟  № ף ẫ ֟  

֟ ᶛ ᾙ     

 60  100  750ᾥ 50  

ᴇ 200-250ᾝ 200-250ᾝ 300ᾝ 100ᾝ 

ⱳ  

ꜛᾙ ẫ

ᾧ  

ẫ ᵬ̆ҹ

╕Ḡ ֲᵣᾧ

 

ᾟ ̆

῀  

ᾟ ῒז

Ῑ 

ᶏ ֲ  ᾙ   ֲ  ᾙ  

LSG Vitaco ҊNutra-Life ҩ Ԉ ᾟ╕֟ ̆ᶛ

LSG ֲ Ԉ ֟ Ҋ̔ 

֟  LSG VitacôNutra-Life ̃ 

֟  ֲ   

 30 120 / Ҍ  30 60 / Ҍ  

ᴇ 200ᾝ 200ᾝ 

ⱳ  
̆ẫ Ḃ̆ ꜛ Ῑ

̆ ᾧ ẫ  

ẫ ⱳ ̕ ᾧ ⱬ̆

ᵞ ҉ ̕Ḡ

ẫ  

ᶏ ֲ  ֲ  ֲ  

Vitaco LSGҺ ҙⱵ ̆ ԍ ѿ ҙ̆ ẫ ҙȂVitaco

ҊNutra-Life Life-Space Ԉ ᾟ╕֟ ̆ Һ

ҙⱵҍ֟ ҍLSG ȂVitaco LSG ҹ

֟ ᴑҙ Һ̆ ҹ ̆ №֟ ₮

Ҭץ⌠ ҹҺ ῒז ̆ Ȃ 
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҉̆ ֜ ֟Swisse Wellness Vitaco ΐ ῍Ҋץ ̔ 

A. ҙ№ ̔ ԍẫ ҙ S̆wisse WellnessҺ ֟ ẫ

ҙҬ ᾟ╕ № V̕itacoҺ ֟ ҹẫ ҙҬ ᾟ╕

ꜚẫ ֟ Ȃ Swisse Wellness VitacoҍLSGҺ ֟ ֲ

ᵌȁ֟ ⱳ ȁᶏ ᵌ̆ LSG ҩ Ԉ ֟ ̆

Ȃ 

B. ֟ ̔ ҹ ᴑҙ̆ ֟̆ ֟ ᵞ̆

ץ ҹҺ ̆ ̆Ҍ ҉ ֟̕Һ

ҹ ̆ ץ ҹҺ Ҭ̆ ץ↕

₮ ҹҺ Ȃ 

C. ֜ ̔ ҹҬ ᴑҙ ≠֒ᴑҙ ̆֜

Ḥ ҹ ң̆ҩ ֜ Ӟ ҩ Ҭ ↓ҹẫ ҙ ף

֜ Ȃ 

҉ № ̆ ֜ ᶛҬ ֜ Swisse WellnessȁVitacoҍLSG

Һ ҙⱵ ̆Һ ֟ ԍ ѿ ҙ̆֟ ᵌ̆֜ ҍ ֜

’ѿ ̆ ᾝ Swisse Wellness ҉ Vitacoң ֜

ᶛ Ȃ 

҉ ̆ LSG ҙȁ ֟ ץ ֜ ̆ Ὲ

BlackmoresȁA2 Milk BellamyҍLSG ԍ ѿ ȁ֟ ᵌȁ

Ὲ ᶛȂ ֜ ᶛҬ ֜ Swisse WellnessȁVitacoҍ

LSG ԍ ѿ ȁ֟ ᵌ̆֜ ᵌ̆ ֜

ᶛȂ ֜ Ὲ ֜ ᶛ Ȃ 

̂ԋ̃ Ὲ Һ Ⱶ ȁ ≠ ’ ̆LSG №

̆ Ὲ ᵀҬҺ Ⱶ № Ὲᾛ 

1ȁ Ὲ Һ Ⱶ ≠ ’ 

̂1̃BlackmoresҺ Ⱶ ≠ ’ Ҋ  
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ᵝ̔ ҆ ᾝ 

 2016 6 30  2017 6 30  2018 6 30  

Һ ҙⱵ ῀ 598.44 552.16 601.14 

≠ ₮ 2.27 4.56 4.35 

ҙ≠  148.39 88.21 108.60 

≠  100.01 59.01 70.01 

 2016 6 30  2017 6 30  2018 6 30  

֟ 443.36 412.17 464.85 

ҍ  37.65 34.25 36.47 

ҍ  133.20 130.50 145.79 

ṽ 262.77 233.36 271.52 

ꜚ ṽ 192.28 142.56 174.47 

қ  180.59 178.82 193.33 

Blakemore 2018 ҍ2016 Һ ҙⱵ ῀ Ḡ ѿ 2̆017 Ҭ

῀Ҋ ᵣ ῀Ҋ 2̆018 Blakemoreⱴ ԅ Ҭ

῀̆ 2018 2017 ₮ ҉ Ȃ≠ ̆2018 ῀

2016 ₮ Ҋ ̆Һ ҹ ῃ ҉ ̆ῒҬ̆

ҹ Ȃ 

Blakemore ҍ ȁ ҍ Ȃ ֟

ṿ 2017 № ̆ ₮ Ҋ Ȃ2017 ꜚ ṽ

῀ Ҋ Ȃ 

̂2̃BellamyҺ Ⱶ ≠ ’ Ҋ  

ᵝ̔ ҆ ᾝ 

 2016 6 30  2017 6 30  2018 6 30  

Һ ҙⱵ ῀ 234.08 240.18 328.70 

≠ ₮ 0.01 1.36 0.23 

ҙ≠  54.24 43.46 60.27 

≠  38.33 30.42 43.27 

 2016 6 30  2017 6 30  2018 6 30  

֟ 143.50 156.64 280.81 

ҍ  32.58 17.48 87.63 
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ҍ  33.52 33.84 43.74 

ṽ 60.28 65.38 73.45 

ꜚ ṽ 60.12 65.35 73.41 

қ  83.22 91.26 207.36 

Bellamy 2016 ҍ 2017 ≠ Ḡ ̆2018 Ҭ

ⱴ̆׆ ῀₮ ⱴ̆ 2018 ≠

≠ Ӟ₮ ⱴȂ ֟ȁ ҍ ȁ ṽȁ ꜚ ṽץ

қ ̆Bellamy 2016 2017 Ⱶ ’ ̆2017

ᴇ ₮ Ҋ ̆Һ ҹ 2017 ӯ Ȃ2018

̆Bellamy ԅ ̆ ֟  ֟ ⱴ̆ ῀

ⱴ̆ῒז ֟ ṽӞ ⱴȂ 

̂3̃A2 MilkҺ Ⱶ ≠ ’ Ҋ  

ᵝ̔ ҆ ᾝ 

 2016 6 30  2017 6 30  2018 6 30  

Һ ҙⱵ ῀ 323.47 519.03 850.25 

≠ ₮ 0.03 - - 

ҙ≠  48.41 133.62 259.03 

≠  27.93 85.66 180.39 

 2016 6 30  2017 6 30  2018 6 30  

֟ 200.98 328.12 661.60 

ҍ  66.33 115.46 311.72 

ҍ  42.66 65.56 54.75 

ṽ 73.71 97.74 152.79 

ꜚ ṽ 73.46 97.64 152.68 

қ  127.27 230.38 508.81 

ⱴ֟ ץ ԅ ᶏ Ҭ ̆

A2 Milk2016 ~2018 Һ ҙ ῀ ⱴ̆ ҙ≠ ≠

ӊ₮ ⱴȂ ῀ ⱴ Ă2 Milk ֟ȁ ҍ ᴇ ȁ

ṽȁ ꜚ ṽȁ қ Ⱶ Ӟ₮ ⱴ ’Ȃ 

2ȁLSG №  
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ᵀץLSGҹ ‰ ҉ Ὲ №̆ ̆№LSG№ṿҹ100ץ

ҍLSG ҉ Ὲ №Ȃ ҹ ᵀ

≠ᴇṿ ᵬҹᴇṿ ̆ ᾢ∞ ≠ᴇṿ ᶛ ̆

Ҍ Ȃ ԍᴑҙ ⱬ ῒז ̆ ≠ᴇṿ

̆ ⱬ № ҹ80~120№ӊ ῒ̆3זҩ

№ ҹ90~110№ӊ ̆ΐᵣ ∞ ‰ Ҋ̔ 

≠ ⱬ L̔SG Ὲ ҹץ ẫ ҙ̆ ≠ ⱬ

ᵣ ᴑҙᴇṿ ̆ᵖᴑҙᴇṿ ᴇṿ

EV/EBITDAҬᵣ ̆ ≠ № ̆ 90~110ӊ Ȃ 

֟ ̔ ֟ Һ ᵣ ̆ ѿ

ῤᵣ Ҍ ᴑҙ ᴇṿ ̆ ̆ ᵀӞ №

90~110ӊ Ȃ 

ễṽ ⱬ L̔SG Ὲ ԍ ҹҺ ẫ Ῑ ᴑҙ̆

̆Ҍ ҉ ֟̆ ֟Ҭ ꜚ ֟ ̆

ᴑҙ ҙ ҙ̆Ⱶ ̆ ̆ ҹᾟ ̆ ṽ ̆

Ⱶ ᵞ ễ̆ṽ ⱬӞ Ȃ ễ̆ṽ ⱬ ᴑҙᴇṿ ̆

ᵖҹᵣ ׅ̆ № 90~110ӊ Ȃ 

ⱬ ̔ ᵀ ᴇṿ ҹEV/EBITDĂ Ҭ

ⱬ ⱬ̆ ⱬ № ῒᵩ҈

ѿ ȂLSG ҹ 2̆016 ῀3,925҆ ᾝ̆

2017 ҹ7,577҆ ᾝ 2̆018 ҹ12,241҆ ᾝ ҈̆ҩ

ҹ75%Ȃ ᴑҙ қ ̆ ᴑҙ

ᴇṿӞᴪ ⱴ ҹ̆ ⱬ ᴑҙᴇṿ ̆ ᵀ

№ ̆ 80~120Ȃ 

҉ ∞ ‰ҍ№ṿ ῏ ̆ № ΐᵣ Ҋ ̔ 

 ᵞ ᵞ   

≠ ⱬ  90~95 95~100 100~105 105~110 

֟  90~95 95~100 100~105 105~110 
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ễṽ ⱬ  90~95 95~100 100~105 105~110 

ⱬ  80~90 90~100 110~120 110~120 

A. ≠ ⱬ  

̂ã ֟ ̔ ֟ = (≠ +≠ ₮)/ ֟

×100%Ȃ 

LSGҍ҈ Ὲ ≠ ⱬ ῏ Ⱶ Ҋ ̔ 

ᵝ̔ ҆ ᾝ 

Ὲ  

2018  2017  

≠  қ  
╠≠  

֟ қ  ֟ қ  

Blackmores 70.0 193.3 103.7 464.9 193.3 412.2 178.8 

Bellamy 43.3 207.4 61.2 280.8 207.4 156.6 91.3 

A2 Milk 180.4 508.8 261.1 661.6 508.8 328.1 230.4 

LSG 20.7 29.4 33.0 82.6 29.4 41.0 19.1 

̔LSG ῤ ҹ2017 ῤLSG қ ѿ └Ҋᴑҙ ̆ ԍᴪ ‰↕Ҋ

̆ LSG Ȃ ╠≠ ᵬҹ ≠  

ᴑҙῃ ֟ ῃ̆ ԅᴑҙ ≠ ⱬ

῀֟₮ ’Ȃ ̆ ᴑҙ ῀֟₮ ̆ᴑҙ ֟

̆ №ṿ Ȃ Ὲ Ҋ̔ 

Ὲ  ֟ ̂%  ̃   № ḱ  

Blackmores 24.64 ᵞ 90~95 94 1.06 

Bellamy 28.08 ᵞ 90~95 95 1.05 

A2 Milk 52.76 ᵞ 95~100 100 1.00 

LSG 55.19 ‰ 100 100 1.00 

̂b̃ ֟ ̔ ֟ =≠ /  ֟×100%Ȃ 

LSGҍ҈ Ὲ ≠ ⱬ ῏ Ⱶ Ҋ ̔ 

ᵝ̔ ҆ ᾝ 

Ὲ  
2018  2017  

≠  қ  қ  

Blackmores 70.0 193.3 178.8 

Bellamy 43.3 207.4 91.3 

https://baike.baidu.com/item/%E8%B5%84%E4%BA%A7
https://baike.baidu.com/item/%E8%8E%B7%E5%88%A9%E8%83%BD%E5%8A%9B
https://baike.baidu.com/item/%E8%B5%84%E4%BA%A7%E8%BF%90%E8%90%A5
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A2 Milk 180.4 508.8 230.4 

LSG 20.7 29.4 19.1 

̔LSG ῤ ҹ2017 ῤLSG қ ѿ └Ҋᴑҙ ̆ ԍᴪ ‰↕Ҋ

̆ LSG Ȃ ╠≠ ᵬҹ ≠  

ԅᴑҙ Ȃ ῏ ȁ ᴑ

ҙΐ Ȃ ᴑҙ ֟ ≠ Ӟ̆ ᴑҙ≠ ṽ

ֲ ≠ Ȃ ̆ ᴑҙ ֟ ᶏ

̆ᴑҙ ≠ ⱬ ̆ ̆ №ṿ ̆҈

҉ Ὲ Ὲ ᵞԍLSĞғ Ȃ 

Ὲ   ֟ ̂%  ̃   № ḱ  

Blackmores 37.62  ᵞ 90~95 90 1.11 

Bellamy 28.98  ᵞ 90~95 89 1.12 

A2 Milk 48.81  ᵞ 90~95 93 1.08 

LSG 85.26  ‰ 100 100 1.00 

҉̆ LSG ≠ ⱬ ╠≠ L̆SG ֟

ץ  ֟ ԍ Ὲ ̆ ֟ ≠ ⱬ ̆ LSG ≠ ⱬ

№ ԍ Ὲ ΐ Ȃ 

B. ֟  

̂c̃ ֟ ̔ ֟ = ֟ ̂ ̗̃ ̂ ҙ̃

῀ ÷ ֟ Ȃ 

LSGҍ҈ Ὲ ֟ ῏ Ⱶ Ҋ ̔ 

ᵝ̔ ҆ ᾝ 

Ὲ  
2018  2017  

ҙ ῀ ֟ ֟ 

Blackmores 601.1 464.9 412.2 

Bellamy 328.7 280.8 156.6 

A2 Milk 850.2 661.6 328.1 

LSG 122.4 82.6 41.0 

֟ ᴑҙ ֟ ѿ ̆r ԅᴑҙ

ῃ ׆֟ ῀⌠֟₮ ̆ ԅᴑҙῃ ֟ ≠

https://baike.baidu.com/item/%E4%BC%81%E4%B8%9A%E8%B5%84%E4%BA%A7/6630551
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Ȃ № ̆ ץ ᴑҙ ץ ╠ץ ֟

̆ ᴑҙҍ ᴑҙ ֟≠ ҉ ̆Ḇ ᴑҙ ⱬȁ

⇔ ȁ ֟ ȁ ֟≠ Ȃ ṿ ̆ ᴑҙ ֟

̆ ⱬ ̆ ֟≠ ̆№ṿ Ȃ҈ ҉

Ὲ ֟ Ὲ ᵞԍLSGȂ 

Ὲ  ֟    № ḱ  

Blackmores 1.37  ᵞ 90~95 91 1.08 

Bellamy 1.50  ᵞ 90~95 93 1.04 

A2 Milk 1.72  ᵞ 95~100 96 1.04 

LSG 1.98  ‰ 100 100 1.00 

̂d̃ ̔ = 12ҩ Һ ҙⱵ ῀ / 

Ȃ 

LSGҍ҈ Ὲ ῏ Ⱶ Ҋ ̔ 

ᵝ̔ ҆ ᾝ 

Ὲ  
2018  2017  

ҙ ῀   

Blackmores 601.1 145.8 130.5 

Bellamy 328.7 43.7 33.8 

A2 Milk 850.2 54.8 65.6 

LSG 122.4 18.3 18.1 

Ὲ ̆ ѿ ῤ

Ὲ ҹ Ȃ ṿ ̆ Ὲ ׆

̆ ̆ ֟≠ ̆ №ṿ Ȃ

ԍLSĞBlackmores Ẓᵞ̆Bellamy ̆A2 Milk Ȃ 

Ὲ     № ḱ  

Blackmores 4.35  ᵞ 95~100 98 1.02 

Bellamy 8.47   100~105 102 0.98 

A2 Milk 14.13   105~110 107 0.93 

LSG 6.72  ‰ 100 100 1.00 

C. ễṽ ⱬ  

https://baike.baidu.com/item/%E4%BC%81%E4%B8%9A%E6%80%BB%E8%B5%84%E4%BA%A7
https://baike.baidu.com/item/%E4%BC%81%E4%B8%9A%E6%80%BB%E8%B5%84%E4%BA%A7
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̂ẽ ≠ Ṑ ̔ ≠ Ṑ = ╠≠ /≠ ₮Ȃ 

LSGҍ҈ Ὲ ≠ Ṑ ῏ Ⱶ Ҋ ̔ 

ᵝ̔ ҆ ᾝ 

Ὲ  
2018  

≠ ₮ ╠≠ ̂Ԏ ̃ 

Blackmores 4.3 103.7 

Bellamy 0.2 61.2 

A2 Milk - 261.1 

LSG 1.1 33.0 

≠ Ṑ ҉ Ὲ ╠≠ ԍ ≠ṽⱵט Ṑ ̆

№ Ὲ ѿ ≠ Ҋ ≠ṽⱵט ⱬ̆ ̆ ῒễṽ

ⱬ ̆ №ṿӞ ȂLSG Ὲ ԍ ҹҺ ẫ

ᴑҙ̆ ̆Ҍ ҉ ֟̆ ֟Ҭ ꜚ ֟

̆ ԍѿ ֟ᴑҙ̆ΐ ֟ ṽ ᵞȁҙⱵ ȁ ȁ

ҹᾟ ȁ ṽ ȁ Ⱶ ᵞ Ȃ ץ ᵣṽⱵ ᵞ̆ ễṽ

ⱬ ≠ ⱬᴇṿ ᶛ ḱ Ȃ ̆ ≠ Ṑ

ꜚ ễṽ ⱬ̆ ꜚ └ ễ ễṽ ⱬȂLSG

Ὲ ẫ ᴑҙ̆ └ ễ ᵞ̆ ≠ Ṑ

ꜚ ҹ ̆ ӊҊ ≠ Ṑ ꜚ ḱ Ȃ҈

҉ Ὲ Ҭ̆A2 Milk Ⱶ ₮̆ Bellamy ԍLSĞ ң

Ὲ ṽ ṽ ̆ᴨԍLSĞ Blackmores↕ Ȃ 

Ὲ  ≠ Ṑ    № ḱ  

Blackmores 24.87  ᵞ 90~95 91 1.10 

Bellamy 267.07   105~110 110 0.91 

A2 Milk -  105~110 110 0.91 

LSG 31.08  ‰ 100 100 1.00 

̂f̃ ꜚ ̔ ꜚ = ꜚ ֟/ ꜚ ṽ×100%Ȃ 

LSGҍ҈ Ὲ ꜚ ῏ Ⱶ Ҋ ̔ 

ᵝ̔ ҆ ᾝ 

Ὲ  2018  

https://baike.baidu.com/item/%E6%81%AF%E7%A8%8E%E5%89%8D%E5%88%A9%E6%B6%A6/11045436
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ҍ  ҍ  ꜚ ṽ 

Blackmores 145.8 36.5 174.5 

Bellamy 43.7 87.6 73.4 

A2 Milk 54.8 311.7 152.7 

LSG 18.3 21.0 53.0 

ꜚ ᴑҙ ꜚ ֟Ҭ ץ ԍễ ꜚ ṽ ⱬȂ

ꜚ ̆ ᴑҙ ễṽ ꜚ ֟ ̆ễṽ ⱬ ̆ №ṿ

Ȃ҈ ҉ Ὲ Ὲ ̆ ԍLSĞ №Ӟ ԍ

LSGȂ 

Ὲ  ꜚ    № ḱ  

Blackmores 1.04  100~105 100 1.00 

Bellamy 1.79   100~105 102 0.98 

A2 Milk 2.40   100~105 102 0.98 

LSG 0.74  ‰ 100 100 1.00 

D. ⱬ  

̂g̃ Һ̔ ҙⱵ ῀ =̂ ╠ Һ ҙⱵ ῀ - ╠

ѿ Һ ҙⱵ ῀) / ╠ѿ Һ ҙⱵ ῀× 100%Ȃ 

LSGҍ҈ Ὲ ⱬ ῏ Ⱶ Ҋ ̔ 

ᵝ̔ ҆ ᾝ 

῀ 
2016 

 

2017 

 

2018 

 

2017

̂%̃ 

2018

̂%̃ ̂%̃ 

Blackmores 598.44 552.16 601.14 -7.73 8.87 0.57 

Bellamy 234.08 240.18 328.70 2.61 36.86 19.73 

A2 Milk 323.47 519.03 850.25 60.46 63.82 62.13 

LSG 39.25 75.77 122.41 93.04 61.55 77.29 

ԍ ̆ ᴇᴑҙ ’ ⱬ Ȃ

҈ Ὲ Ҭ2016 2018 ̆A2 Milk ҍLSG

ᵌ̆ ᵞԍLSGȂ Bellamy2017 ̆ ⌠ №

2̆016 2017 ҙⱵ ≠ ѿ Ẓ Ȃ2017 2018 ῒ

῀ ҹ36.68%̆ ̆ ׅ ȂBlackmores

https://baike.baidu.com/item/%E4%BC%81%E4%B8%9A%E6%88%90%E9%95%BF/8785271
https://baike.baidu.com/item/%E5%8F%91%E5%B1%95%E8%83%BD%E5%8A%9B/10176830
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҈ ̆γ ԍῒז Ὲ Ȃ҈ Ὲ ᵞ

ԍLSĞ №ᵞԍLSGȂ 

Ὲ  ̂%̃   № ḱ  

Blackmores 0.57  ᵞ 80~90 85 1.18 

Bellamy 19.73  ᵞ 80~90 88 1.14 

A2 Milk 62.13  ᵞ 90~100 97 1.03 

LSG 77.29  ‰ 100 100 1.00 

̂h̃ ҙ≠ ̔ ҙ≠ =( ╠ ҙ≠ (Ԏ ) - ╠

ѿ ҙ≠ (Ԏ )) / ╠ѿ ҙ≠ (Ԏ ) × 100%Ȃ 

LSGҍ҈ Ὲ ⱬ ῏ Ⱶ Ҋ ̔ 

ᵝ̔ ҆ ᾝ 

ҙ≠  
2016 

 

2017 

 

2018 

 

2017

̂%̃ 

2018

̂%̃ ̂%̃ 

Blackmores 148.39 88.21 108.60 -40.56 23.12 -8.72 

Bellamy 54.24 43.46 60.27 -19.87 38.68 9.40 

A2 Milk 48.41 133.62 259.03 176.02 93.86 134.94 

LSG 10.53 15.08 32.99 43.21 118.77 80.99 

ҙ≠ ᴑҙ ҙ≠ ҍ҉ ҙ≠ ̆

ᴑҙ ҙ≠ ⁞ ꜚ ’Ȃ ҙ≠ ̆ ᴑҙ ᾝ ᵝ

ᶫ ҙ≠ ̆ᴑҙ ≠ ⱬ ̕ ӊ̆ ᵞ̆ ᴑҙ ≠

ⱬ Ȃ № ҍ ȂA2 Milk ҙ≠ ԍ

LSĞ Blackmores Bellamy↕ᵞԍLSG Ȃ 

Ὲ  ҙ≠ ̂%  ̃   № ḱ  

Blackmores -8.72  ᵞ 80~90 80 1.25 

Bellamy 9.40  ᵞ 80~90 86 1.16 

A2 Milk 134.94   110~120 111 0.90 

LSG 80.99  ‰ 100 100 1.00 

2ȁҺ Ⱶ Ὲᾛ  

ȇ ֟ ᵀ ҙ‰↕ĺĺᴑҙᴇṿȈ ̆ ᵀҬ̆

ᴑҙ Ὲ ḱ Ȃ ԍ ᶛ Ὲ ≠ ⱬȁ



1-1-26 

ⱬȁễṽ ⱬ ⱬ Ⱶ ѿ ̆ ῒ

’ ḱ Ȃ 

ᵀ ҉ץ ҩ ⱬ№≢ ң Ⱶ ̆

№̆ № ₮ḱ ̆ḱ =LSG №/ Ὲ №Ȃ 

ΐᵣ ̆ Ҋץ ↕̔ѿ ΐ ȁ

̆ Ẽ Ԋ ԋ̕ ᵣ

҉ ₮ ԑ └ ̆ ҩ ᵣ ΐ ľ Ŀ ῤ └̆

ҩ ᵣ ҈̕ ᵣ ᾟ№ Ὲ

̆ Ҋ̆ № Ḥ № ∞

Ὲ ᴇ Ȃ ҉ץ ↕̆ ≠ ⱬȁ ⱬȁễṽ

ⱬ ⱬ ҩ ԅ ֟ ȁ ֟ ȁ ֟ ȁ

ꜚ ֟ ȁ ꜚ ȁ ≠ Ṑ ȁ ҙ ῀ ҙ≠

8ҩ Ⱶ Ȃ 

3ȁ № Ὲᾛ  

̂1̃ №  

҉ Ὲ ̆ BlackmoresȁBellamyץ A2 Milk ΐᵣ Ⱶ ̆

Ҋ ̔  

ᴑҙ  

≠ ⱬ  ֟  ễṽ ⱬ  ⱬ  

֟

̂%  ̃

 ֟

̂%̃ 

֟

  

≠

Ṑ  

ꜚ 

 
̂%̃ 

ҙ≠

̂%̃ 

Blackmores 24.64  37.62  1.37  4.35  24.87  1.04 0.57  -8.72  

Bellamy 28.08  28.98  1.50  8.47  267.07  1.79  19.73  9.40  

A2 Milk 52.76  48.81  1.72  14.13  - 2.40  62.13  134.94  

LSG 55.19  85.26  1.98  6.72  31.08  0.74  77.29  80.99  

Ҍ №≢ № ̆ ̆

∞҉ץ ‰ҍLSG ̆ ҈ ҉ Ὲ № ∞ Ҋ̔ 

ᴑҙ  
≠ ⱬ  ֟  ễṽ ⱬ  ⱬ  
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֟

 

 ֟

 

֟

 
 

≠

Ṑ  

ꜚ

 
 

ҙ≠

 

Blackmores ᵞ ᵞ ᵞ ᵞ   ᵞ ᵞ 

Bellamy ᵞ ᵞ ᵞ    ᵞ ᵞ 

A2 Milk ᵞ ᵞ ᵞ    ᵞ  

№ ῤ̆ ԍ Ⱶ ∞ № ̆ №

Ҋ̔ 

ᴑҙ  

≠ ⱬ  ֟  ễṽ ⱬ  ⱬ  

֟

 

 ֟

 

֟

 
 

≠

Ṑ  

ꜚ

 
 

ҙ≠

 

Blackmores 94 90 91 98 91 100 85 80 

Bellamy 95 89 93 102 110 102 88 86 

A2 Milk 100 93 96 107 110 102 97 111 

LSG 100 100 100 100 100 100 100 100 

Ⱶ № ҍ Ⱶ ̆ Ȃ 

̂2̃ № ᵀ №  

⌠ ΐᵣ№ №ṿ҉Ҍ ᾧ ѿ Һ ҹ̆ ῃ №

№ṿ ᵀ ̆ №Ạԅ № Ȃΐᵣ ҩ

№ ⱴ̂⁞ ̃1№̆ ῒ LSGᴑҙᴇṿ ᶛȂ №

ⱴ̂⁞ ̃1№̆ ҈ Ὲ LSG ̂ᵞ̃ ↕ ⱴ1№̆

LSGᵞ̂ ̃↕⁞ 1№Ȃ 

ץ ꜚ №ҹᶛ̆ № ⱴѿ№ ’Ҋḱ ᵀṿ

Ҋ̔ 

Ὲ  
ꜚ

  
 № ḱ  

№

ⱴ 1№ 

№

ⱴ 1№ḱ

 

Blackmores 1.04  100~105 100 1.00 101 0.99 

Bellamy 1.79   100~105 102 0.98 103 0.97 

A2 Milk 2.40   100~105 102 0.98 103 0.97 

LSG 0.74  ‰ 100 100 1.00 100 1.00 
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҉ № ⱴ1№ ḱ ̆ ԍᵀṿ ҹ-0.48%Ȃ 

ҍ № ԍᵀṿ № Ҋ̔ 

№

 

≠ ⱬ  ֟  ễṽ ⱬ  ⱬ  

֟

 

 ֟

 

֟

 
 

≠

Ṑ  

ꜚ

 
 

ҙ≠

 

№ ⱴ

1№

 

0.11% 0.38% 0.38% -0.27% 0.00% -0.48% 0.38% 0.16% 

№ ⁞

1№

 

-0.27% -0.48% -0.48% -0.16% -0.16% 0.11% -0.48% -0.27% 

№ ↕ ’Ҋ̆ ҹ Һ Ẓ

̆ ᵀ Ȃ 

№҉ץ ̆ Ⱶ № ҍ Ⱶ ̆ №

ḱ Ȃ 

̂3̃ ᵀ Ⱶ ΐ ̆ Ⱶ №ΐ Ὲᾛ  

ȇ ֟ ᵀ ҙ‰↕ĺĺᴑҙᴇṿȈ ̆ ᵀҬ̆

ᴑҙ Ὲ ḱ Ȃ ԍ ᶛ Ὲ ≠ ⱬȁ

ⱬȁễṽ ⱬ ⱬ Ⱶ ѿ ̆ ῒ

’ ḱ Ȃ 

ḱ ̆ Ҋץ ↕̔ѿ ΐ ȁ

̆ Ẽ Ԋ ԋ̕ ᵣ

҉ ₮ ԑ └ ̆ ҩ ᵣ ΐ ľ Ŀ ῤ └̆

ҩ ᵣ ҈̕ ᵣ ᾟ№ Ὲ

̆ Ҋ̆ № Ḥ № ∞

Ὲ ᴇ Ȃ 

ᵀ ҙ ׆≢№̆’ ≠ ⱬȁ ⱬȁễṽ ⱬ

ⱬ ҩ ̆  ֟ ȁ ֟ ȁ ֟ ȁ
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ȁ ꜚ ȁ ҙ ῀ ҙ≠ 8ҩ Ⱶ

̆ ѿ № № ↕ №̆ ₮ ḱ Ȃ 

҉̆ ᵀ Ⱶ ΐ ̆ Ⱶ №ΐ Ὲ

ᾛ Ȃ 

̂҈̃ ֜ ᶛ Ạ ḱ ̆ ḱ ᴪ

ᵀ ҉  

ᵀҬ̆ ԅ ҉ Ὲ ̆ ⌠ԅ3 Ҭ ᴑҙ

≠֒ ֜ ᶛ̆ ֟׆ ̆ ֟ ȁ ӯ ȁ

Һ ҙⱵȁ֟ ȁ֟ ȁ ֜ ΐ ѿ ̆

҉ Ὲ ҉̆ ⱴ ֜ ᶛ Ȃ 

1ȁ ֜ ᶛḱ ̆ ֜ ᶛ ҉ Ὲ ↕ 

ԍ ֜ ᶛ ᵀ ҩᵣ ̆ ̔ 

̂1̃ ֜ ᶛ ΐᵣ Ⱶ ץ ғ ҹ‰ ̆

ҙ ץ ғ ҹ‰ ↕̆ ֜ ᶛ

ᴇṿ ץ̆ ӊ ‰ ᵬҹ ֜ ᶛ

Ȃ ’Ҋ̆ ֜ ᶛ ҉ Ὲ ң

̆ᵬҹ ᵀ Ȃ 

̂2̃ ֜ ᶛ ᾟ№ ȁ └ ̆

֜ ᶛ ҹ‰ ḱ ̆ Ӈ ’Ҋ Ҋ҈ץ̆№ ’  ̔

A. ḱ ̆ғ ֜ ᶛ ̆ ԍ ᵞԍ

ѿ ̆ғ № ₮ ̆↕ ╧ ̆Ҍ ῀ Ȃ

2015 2016 3 ֜ ᶛҬ̆ ᾝ Swisse Wellnessȁ҉

Vitacoȁ ᴨӲҙ Nutrition Care EV/EBITDAṐ №≢ҹ 14.71Ṑȁ

14.70Ṑȁ33.05ṐȂ ҙꜚ ȁ № ̆ ֜ ᶛῈ

̆ ᴨӲҙ Nutrition Care 33.05Ṑ ԍ ̆

ԍῈ ̆ ̆ ᴨӲҙ Nutrition 

Care ᶛ ԅ╧ Ȃ 
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B. ḱ ̆ᵖ ץ № ̆№ ҹ ḱ ̆↕ḱ

ᴪ ҉ Ὲ ׆̆ ֜ ᶛ

҉ Ὲ ң ̆ ҉ Ὲ Ȃ

’Ҋ̆ ḱ ̆ᵖ ̆ ԇ ҉ Ὲ

ץ̆ № ֜ ᶛ ḱ ᵀ Ȃ 

C̈ ḱ ̆Ӟ № ḱ ̆↕ ֜ ᶛ

҉ Ὲ ̆ № ̆ ѿ

ᵬҹ ᵀ Ȃ 

2ȁ ֜ ᶛ Ὲ

 

̂1̃ң ֜ ᶛ Ⱶ ҩᵣ ḱ  

Swisse Wellness Ⱶ ̔ 

ᵝ̔ ᾝ 

 2015  2014  2013  

Һ ҙⱵ ῀ 313,065 125,551 149,730 

≠ ₮ 7,693 7,680 2,745 

ҙ≠   102,531 -7,201 -8,544 

≠   73,750 -39,410 -17,321 

ᵝ̔ ᾝ 

 2015 6 30  2014 6 30  2013 6 30  

֟ 200,205 77,362 86,327 

ҍ  57,219 14,146 797 

ҍ  297 6,960 3,433 

ṽ 176,610 123,683 96,809 

ꜚ ṽ 135,625 57,159 95,073 

қ  20,595 -46,321 -10,482 

Vitaco Ⱶ ̔ 

ᵝ̔ ᾝ 

 2016  2015  2014
1
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Һ ҙⱵ ῀ 212,800 160,130 149,742 

≠ ₮ 2,849 -1,440 -6,461 

ҙ≠   -5,581 6,556 17,258 

≠   -9,137 4,417 12,302 

1 V̔itaco2014 № Ⱶ ̆ ᵝҹ ῌᾝ̆ɰ

1 ᾝ=0.885 ῌᾝ  

ᵝ̔ ᾝ 

 2016 6 30  2015 3 30  2014 3 30
1 

֟ 223,767 206,603 - 

ҍ  9,920 3,753 885 

ҍ  33,998 29,094 - 

ṽ 84,425 110,338 - 

ꜚ ṽ 42,861 109,287 - 

қ  139,342 96,265 - 

1 V̔itaco2014 № Ⱶ ̆ ᵝҹ ῌᾝ̆ɰ

1 ᾝ=0.885 ῌᾝ  

ᵀ‰↕̆ᴇṿ ≠ ȁ ֟ ȁ ῀ ῒז

Ȃ ȁ ȁ ᴇṿ ̆ ̔̂ã ᴇṿ

≠ԍ ᵀ ᴇṿ̂̕ b̃ ᴇṿ ѿ ̕

̂c̃ ᴇṿ ᴑҙ ᵀ ᵝ Ȃ 

҉ץ Ҭ S̆wisse Wellness 2014 2013 ҹԎ ̆ 2015

῀ ≠ ₮ Ԏ̆ ᴑҙ ≠ ⱬ ץ ⱬ

‰ ᴪ ⌠ ȂVitaco ԍ2016 ԅᴪ ̆2016

Ⱶ ҹ2015 3 31 2016 6 30 15ҩ ғ̆ 12ҩ

Ȃ2016 ῀ ⱴ ’Ҋ≠ ₮ Ҋ ̆ᵖ ῒ Ὲ

ԅ15ҩ ̆ ῒ Ȃ ҉ץ̆ ‰

₮ Ⱶ Ȃ 

҉ ̆ ᵀ ⌠ ֜ ᶛҬ ԅ ֜ ѿ֓ Ⱶ

̆ᵖ ԍ Ⱶ ’ ̆ № Ⱶ ̕ ғ ⌠

└̆ ‰ Ȃ ץ ҹ Ạ
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ḱ ‰ Ҍ ̆ ֜ ᶛ

Ȃ 

̂2̃ ҉ Ὲ Ⱶ Ҍ ҹ‰ ḱ  

֜ ḱ ᶏ ҉ Ὲ ֜

Ȃ ᾝ Swisse Wellness Ὲ ҹ2015 9 ̆҉

VitacoῈ ↕ҹ2016 8 ̆҈ ҉ Ὲ Ⱶ Ҋ ̔ 

Ṑ ̆ ᵝҹ ҆ ᾝ 

Blackmores 2018  2017  2016  2015  

≠  70.01 59.01 100.01 46.56 

 36.97 27.97 22.63 27.81 

EBITDA 117.50 96.49 155.44 77.82 

EV/EBITDA 22.47 17.59 14.72 16.75 

Bellamy 2018  2017  2016  2015  

≠  43.27 -0.81 38.33 9.07 

 39.64 ĺ 25.65 44.59 

EBITDA 64.57 2.83 54.55 12.52 

EV/EBITDA 25.92 504.39
1
 17.48 31.45 

A2Milk 2018  2017  2016  2015  

≠  180.39 85.66 27.93 -1.95 

 42.44 31.60 41.31 ĺ 

EBITDA 261.04 136.16 50.93 2.23 

EV/EBITDA 28.34 19.44 22.23 186.45 

1̔Bellamy 2017 ≠ ҹ ṿ̆ ’̆EV/EBITDA ӞẒ

Ҍ ᵬҹ  

Bellamyԍ2014 8 ҉ ̆ᶭ ᵀ ᶛ̆҉ ̆ 2015 ᴇ

ꜚ ̆ῒ EV/EBITDA Ҍ ᵬҹḱ ȂA2Milk2015

ӊ╠̆ ԍԎ ≠ ’̆⌠2016 ῀ ҹ

’Ȃ ԍ2015 ≠ Ԏ ̆ ץ EV/EBITDA

̆Ҍ ᵬҹ ḱ Ȃ ̆ ḱ ֽ̆Blackmoresѿ

҉ Ὲ ᵬҹ ̆ ̆ ҩᵣ ̆
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̆Blackmores 2015 ᴇ ꜚ ̆ ץץ ҹ ᴇṿḱ

ᵞȂ 

҉ ̆ң ֜ ᶛҌ ҩ ḱ ḱ ᴆȂ 

3ȁ ֜ ᶛḱ №  

̂1̃ №  

≠ Ὲ ֜ ᶛ ḱ ԅ № Ȃ 

ԍVitaco Ⱶ ԅ ᶛᵀ ̆ ҹ15ҩ Ⱶ ᶛ

≠ץ̆ ҹᶛ̔ 

 

ᶭ ҉ ≠ ⱬȁ ֟ ȁễṽ ⱬȁ ⱬ ҩ 8ҩ

̆ ᵀ № ↕ ԅ №̆ Ҋ̔  

ᴑҙ  

≠ ⱬ  ֟  ễṽ ⱬ  ⱬ  

֟

̂%̃ 

 ֟

̂%̃ 

֟

  

ꜚ

 

≠

Ṑ  
̂%  ̃

ҙ

≠

̂%̃ 

Swisse 

Wellness 
79.42 -573.35 2.26 86.28 0.42 14.33 66.60 -769.78 

Vitaco
 

-1.02 -6.20 0.99 6.75 -0.96 1.02 32.89 -201.08 

LSG 55.19 85.26 1.98 6.72 0.74 31.08 77.29 80.99 

№  
֟

 

 ֟

 
֟

  

ꜚ

 

≠

Ṑ  
 

ҙ

≠

 

Swisse 

Wellness 
105 110 104 110 90 100 98 120 

Vitaco 90 90 85 100 90 100 91 80 

҉ץ №Ҭ̔Swisse Wellness 2014 2013 Ԏ ̆ғ

֟ҹ ̆ ῒ ֟ ҙ≠ ӈ

̆ᵖ ⌠ῒ2013 2015 ҙ≠ ≠ ̆ῒҬ ҙ

≠ 8,544-׆ ᾝ̆ Ԏ 102,531 ᾝ̆ ≠ 17,321-׆ ᾝ
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73,750 ᾝ̆  ֟ ҙ≠ ң №ҹ

ṿȂ 

҉ץ № ̆ Ṑ Ҋ ̔ 

֜ ᶛ EV/EBITDA֜ Ṑ  ḱ  ḱ  

Siwisse 14.71 0.85 12.53 

Vitaco 14.70 1.50 22.04 

ṿ 14.71  17.28 

ḱ EV/EBITDAҹ17.28̆ ԍḱ ӊ╠ ṿ14.71̆ғ

ԍ ҉ Ὲ ᴇṿ ̆ LSG ᴨԍң ֜ ᶛȂ  

̂2̃ ḱ №  

ᾝ Swisse WellnessῈ ҹ2015 9 ̆ 2015

2018 ḱ ̆ ҹ2015 Blackmores ΐ ̆

ֽ Blackmores 2015 2018 EV/EBITDAṐ ᴇ

ṿḱ ̆ ḱ ҹ1.34̕ 

҉ Vitaco ↕ҹ2016 8 ̆ ҈ Ὲ 2016

2018 EV/EBITDAṐ ṿ ᴇṿḱ ̆ ḱ

ҹ1.42Ȃΐᵣḱ Ҋ Ȃ 

Blackmores 2018  2017  2016  2015  

2018 

/2015

 

2018

/2016

 

EV/EBITDA 22.47 17.59 14.72 16.75 1.34 1.53 

Bellamy 2018  2017  2016  2015    

EV/EBITDA 25.92 504.39 17.48 31.45  1.48 

A2Milk 2018  2017  2016  2015    

EV/EBITDA 28.34 19.44 22.23 186.45  1.28 

ṿ 1.34 1.42 

҉ ̆ ḱ ץ ḱ Ҋ̔ 

֜ ᶛ EV/EBITDA ḱ  ḱ EV/EBITDA 

Swisse Wellness 14.71 1.34 19.71 

Vitaco 14.70 1.42 20.87 
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ṿ 14.71  20.29 

҉̆ ḱ EV/EBITDAṐ ҹ20.29̆ ԍḱ ӊ╠

ṿ14.71̆ҍ ҉ Ὲ ᴇṿ ̆ ₃ ≠֒ẫ

̆ ҉ Ὲ ᴇṿ ҉ Ҋ̆ΐ Ȃ 

4ȁ ֜ ᶛ Ạ ȁᵖ

ԅ Ạ  

҉ ̆ ԍ ֜ ᶛ Ὲ ֟ ҩᵣ

̆ ֜ ᶛ ҹ‰ ḱ ̆p ץ № ₮

∞ ̔ ̆ ḱ ̆ ᴪᶏᴇṿ

׆̆ ֜ ᶛ ᴇṿ ҉ Ὲ ᴇṿ

Ȃ ᵀ ֜ ᶛ Ạ ̆p

ԅ № ḱ ᵀ ̆ΐ Ȃ 

̆ ֜ ᶛ № ̆ ᵀ ԅ

№ ԅ ḱ ᵀ ̆ ץ ᵀ ׅΐ

‰ ̆ ̆ ᵬҹ ᴇ Ȃ 

̂ ̃ ᵀҬ Ὲ ṿ ᶛ Ὲᾛ̆ Ὲ

֜ ᶛ ⱴ ṿ ᶛ Ὲᾛ 

1ȁ ᵀҬ Ὲ ṿ ᶛ Ὲᾛ 

҈ Ὲ Һ ҙⱵȁҺ ֟ ȁ֟ ҉ ᵌ̆ Ὲ

‰Ȃp ֟ № ҉ׅ ѿ ̆ ᵀ Ҍ Ὲ

⌠ԅ ѿ ̆ ҉ Ὲ Һ ֟ ’ Ҋ̔ 

BlackmoresҺ ҙⱵҹẫ ֟ ȁ ֟ ̆ҍLSG ԍ ѿ

№ ̆ ẫ ҙ ᾟ╕Ȃ Ҋ 200 ȁ ȁ

Ῑ ᾟ ẫ ֟ ȂῒҬBioCeuticals Blackmores

ᾟ╕֟ ̆ ҩ֟ ҍLSG ԈȂ 

A2 Milk Bellamy Һ ҙⱵ ҹ ᾙ Ῑ ȁ ֟

̆ ԍẫ ҙ Ῑ № ȂҺ ֟ ҹ ̆ Һ
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ֲ ҹ ᾙ ҍ̆LSGҺ ֟ ᾙ ᵣ ȁ

ᵌȁ֟ ⱳ ᵌ ̆ ≠ԍ ᾙ ⱳ ȁ Ῑ ̆

Ȃᵖ № ̆A2 Milkץ Bellamy LSG № ҉ѿ

ҙ̆ Ῑ ҙ ᴑҙ̆ ԍҍLSG ԍ ѿ ҙ

ᾟ╕ BlackmoresȂ 

׆ ᵀ ᶛ Ҍ̆ Ὲ ӊ ₮ Ӟᴪ ṿ

̆ № ᶛ Ҋ ṿ ’ Ҋ ̔ 

ᶛ 

Ὲ /

ᶛ

 

Ҍ Ὲ / ᶛ

 
 

ҙ

ᴍ Ὲ

ᵣ

 

3ҩ ᶛ

 

40:30:30 

ᵀ ’

ᵝ ̆ ԇ ̆

ᵝ ᴆ ҙ ҍ

ᶛ  

ῒҬ ᶛ A ᶛ B ᵝ ᴆ ҙ

ᶛ C ̆ ԇ 30%

̕ ᶛ C ᵝ ᴆҍ ̆

̆ ԇ 40% Ȃ 

ҙ

ᴍ

Ὲ

ֲ Ḡ

ᴍ Ὲ

 

3ҩ ᶛ

 

40:50:10 

ᵀ ҙⱵ ץ

̆ Ὲ ҍ

ҙⱵ ץ̆

̆  3 

Ὲ ѿ ⱴ  

ᶛ Aȁ ᶛ Bҍ ᵀ ҹ

Ὲ ̆ ᶛ C ҙⱵ̆ ᶛ B

֟ȁ ֟ȁ ȁ ҙ ῀ȁ

≠ ԍ ᶛ A ᶛ C̆

ᵀ ҹ Ҭ Ὲ ̆ ᶛ B

ҍ Ὲ ҙⱵץ

̆ ԇ 50% ̆ ᶛ AҙⱵ

̆ᵖ ԍ ᶛ B̆ ԇ

40% ̆ ᶛ CҙⱵ

̆ ԇ 10%  

қ

Ὲ

ᴍ

ט ӯ

ᴍ

Ὲ  

3ҩ ᶛ

 

35:40:25 

֟ ῏Ὲ

῀ ȁ ֟ ֟

ҙ ’  

֟ ᶛ A ῀ 23%̆֟

2500 , ԇ 35%̕ ֟

ᶛ B ῀ 48%̆֟ 2000 ̆

ԇ 40%̕ ֟ ᶛ C ῀

5%̆֟ 2000 ̆ ԇ 25% 

ᴍ

Ὲ

Ὲ

 

3ҩ ᶛ

 

35:35:30 

ҙⱵ

ᵌ , ԍ Ὲ  

ᶛ Ă ᶛ B ҹ ̆

ҍ ᵀ ᵝ ҙⱵ

ᵌ ̆ ң Ὲ

ҹ 35%̆ ᶛ C ҹ└ ̆

ᵞ̆ ԇ 30% 

҉ץ ᶛҬ̆ Ὲ ᶛӊ ҙȁ ȁ֟

̆↕ᴪ Ҍ ’№≢ ̕ ҙ ᶛ̆ 3ҩ
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Ὲ ᶛҬ₮ ңҩ ѿ ’̆ᴪ ṿ̂1/3̃

ᵬҹ ṿ̆ ᶛ1 ԅ4:3:3̆ ᶛ4↕ ԅ3:3.5:3.5Ȃ

ᵀҬ B̆lackmores ң Ὲ A2 Milk Bellamy ҹ ̆ ң

̆ ҍ ҙ ᶛ ’ ҹ ῒ̆ ᴇṿ Ȃ

ᵀץ ҹ ̆ Blackmore№≢ ’ ԅ ̆ Ҋ  ̔

  BKL BAL ATM EV/EBITDA 

ḱ EV/EBITDA 27.82 16.03 21.28 21.71 

№ 1 0.40 0.30 0.30 22.32 

№ 2 0.50 0.25 0.25 23.24 

№ 3 0.60 0.20 0.20 24.15 

҉ץ׆ ₮ ̆ BlackmoresȁA2Milk Bellamy №≢ҹ

0.40ȁ0.30 0.30Ȃ ҹ ↕̆ ᵀ ΐ Ὲᾛ Ȃ 

2ȁ Ὲ ֜ ᶛ ⱴ ṿ ᶛ Ὲᾛ  

ᵀҬ̆ ԅ ҉ Ὲ ֜ ᶛ

ᵀ̆ᵖң ׅ ̆ΐᵣ Ҋ̔ 

̂1̃  

҉ Ὲ ᵀ ᶛ ᴇṿ ԅḱ ̆ ⌠҈ Ὲ

̆ ≠ ⱬȁ ⱬȁễṽ ⱬ ⱬ

ҩ 8ҩ Ⱶ № ḱ Ȃ ᾟ№ LSG ⱬ ץ̆

ⱬ ᴑҙᴇṿ ̆ ᵀ ⱬ

№ ̆ ҈ Ὲ ԅ Ȃ 

ᵀ ⌠ ֜ ᶛҬ֜ ԅѿ֓ Ⱶ ̆p ԍ

Ⱶ ’ ̆ № Ⱶ Ȃᶛ Swisse Wellness 

2014 2013 Ԏ ̆ ֟ ץ ҙ≠

Ẓ ṿ̆ ᴇṿ ᵞȂVitaco 2016 ԅᴪ ̆2016

Ⱶ ҹ2015 3 31 2016 6 30 15ҩ ғ̆ 12ҩ

Ⱶ ̂12ҩ ̃ Ⱶ ̆
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ғ ԍ └̆ ‰ Ȃ ץ ҹ Ạ

ḱ ‰ Ҍ Ȃ 

̂2̃  

ᴇṿ ̆҉ Ὲ ᴇṿ EV/EBITDAҬ EV ԅ ҉ Ὲ

ᵀ ‰ Ὲ ╠20 ṿ̆EBITDAҹ2018 Ȃ Ὲ

LSG ᴇṿ ḱ ҩ 8ҩ ԅ2018 ≠֒

Ⱶ Ȃ 

ᵀ ֜ ᶛ ᾝ Swisse Wellness ҉

Vitaco Ὲ №≢ҹ2015 9 2016 6 ̆ ᵀ ‰ 2018

8 31 Ȃ2015 ӊ ̆ Ҭ ῤ ῀ ⱴȁ

ῐ ץ ẫ ⱴ ẫ̆ ҙ ԅ ̆ ҙᴇṿ

Ӟ Ȃ 

ᵀҬ̆2015 ᶫ Blackmores̆ ȁ

ᴇṿ ̆ ᴇṿḱ Ȃ 

̂3̃ ṿ  

̆ ԍ ҉ Ὲ EV/EBITDA ҉ ԅ ̆ḱ

ῃ ғ ̆ ̆ ⱴ ṿ̕ ֜ ᶛ

ḱ ҉ ѿ ғ̆ ‰ ḱ

̆ ̆ ᵞ Ȃ ̆ ԍ Ὲ ֜

ṿ Ὲ ᴇṿȂ 

׆ ᵀ ᶛ Ҍ̆ ᵀ ’Ҋ ᴪ̆

Ȃ ֟ ᵀҬ ֟ ̆ ᴪ Ҍ ṿ

̕2015 Ҭ ᴍ Ὲ ᴍ Ὲ

ᵀ Ҭ̆ ᵀ ԅ ‰ ᴇ №≢ ᵀ̆

6:4 ԅ ᵀ Ȃ 

҉ץ ̆ ᵀ ҉ Ὲ ֜ ᶛ ṿ

ΐ Ȃ 
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̂4̃ ṿ  

׆ ̆ ԍ ֜ ḱ ̆ Ҍ

ḱ Ҋ ̔ 

֜ ᶛ 

EV/ 

EBITDA

 
ḱ  

ḱ

 

EV/EBITDA 

 ḱ  
ῃ ḱ  

Siwisse 14.71 0.85 1.34 12.50 19.71 16.73 

Vitaco 14.70 1.50 1.42 22.05 20.87 31.18 

ṿ 14.71   17.28 20.29 23.96 

Ҍ ḱ Ҋ EV/EBITDA Ҋ̔ 

 
֜  

EV/EBITDA 

Ὲ  

EV/EBITDA 
EV/EBITDA 

ᵀ 14.71 22.81 19.28 

 
17.28 22.81 

20.05̂ ̃ 

20.60̂ⱴ ̃ 

ḱ  
20.29 22.81 

21.55̂ ̃ 

21.80̂ⱴ ̃ 

ῃ ḱ  23.96 22.81 23.49̂ ̃ 

҉ ̆ ץ ḱ ֜ ᶛEV/EBITDAṐ

ҹ23.96̆ ҉ Ὲ EV/EBITDAṐ ҹ22.81̆ң ҹ

23.38̆ ԍ ⌠ EV/EBITDAṐ 19.28̆

ᵀ ҹ Ȃ 

֜ ᶛ ḱ ᶭ ̆

֜ ᶛ ҉ ḱ ̆ ҉ Ὲ ֜ ᶛ

ԇץ Ȃ ֜ ᶛ ҉ Ὲ Ҍ

Ҋ̔ 

҉ Ὲ

Ṑ  

֜

ᶛṐ  

Ὲ

 

֜

 
ⱴ   

22.32 14.71 

10% 90% 15.47 ԍ ֜

ץ ḱ ̆

ԍ Ὲ ̆

20% 80% 16.23 

30% 70% 16.99 
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40% 60% 17.75 ֜ ᵞԍ

Ὲ ̆ №

 
50% 50% 18.52 

60% 40% 19.28  

70% 30% 20.04 Ὲ ᶛ ⱴ̆

ᵀṿ ׆̆

₮ ̆ №

 

80% 20% 20.80 

90% 10% 21.56 

҉ Ҭ̆ ҉ Ὲ ⱴ̆ⱴ ⱴȂ ⌠

ṿҺ ҹԅᵣ ң ̆ ҉ Ὲ EV/EBITDA ҉

ԅ ̆ḱ ῃ ғ ̆ ̆ ⱴ ṿ̕

֜ ᶛ ḱ ҉ ѿ ғ̆ ‰

ḱ ̆ ̆ ᵞ Ȃ ̆ Ὲ ԍ

֜ Ȃ 

Ὲ ᶛ ̆ⱴ ᵀṿ ׆̆ ₮ ̆ ᵀ

ԅ6:4 ᶛ̆ ҹ Ȃ 

№҉ץ ̆ ᵀ ҉ Ὲ ֜ ᶛ 6:4

ᶛ ҹ ̆ΐ Ȃ 

ԋȁҬ׃  

̆ Ⱶ ҬḤ ├ ҹ̔ 

֜ ᵀ ᵬҹ ᵀ Ὲ ֜

ᶛΐ Ȃ Ὲ Һ Ⱶ ȁ ≠ ’ ̆LSG

№№ ̆ Ὲ ᵀҬҺ Ⱶ № ΐ

Ὲᾛ Ȃ̓͂ ԍ ֜ ᶛ Ạ ḱ № ΐ Ȃ

ᵀ ҉ Ὲ ֜ ᶛ ᶛ ҹ ̆ΐ Ȃ 

̆ ᵀ Ҭ ҹ̔ 

҉ Ὲ ѿ № ԅ ֜ ᵀ ᵬҹ ᵀ ץ

҉ Ὲ ֜ ̆ Ὲ Һ Ⱶ ȁ ≠ ’ ̆

ᾟ ԅLSG № ԍ Ὲ ץ Һ Ⱶ
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№ Ὲᾛ ̆ ѿ ᾟ ԅ ֜ ᶛ Ạ

ḱ ̆ ѿ ԅ Ὲ ṿ ᶛץ Ὲ ֜

ᶛ ⱴ ṿ ᶛ Ȃ ῏ № ΐ Ȃ 

҈ȁ ᾟ  

Ṑẫ ̆ ֜ ӥľ ԓ  ֟ ᵀ ᴇ

’Ŀӊľ ȁ Ԋᴪ ֜ ᵀԊ ĿҬ̆ ῏ῤ ԅ ᾟ

Ȃ 

 

2. ᴆ ̔LSG Һ ֟ ҹ Life-Space

̆ῒ ῀ №≢ҹ 79.72%ȁ83. 56% 90.75%̆ ғ

Ȃ ֟ ֽ ѿ Life-SpaceȂ ᵰῈ 1̔̃ ᾟ Life-Space

Ҋ֟ Ԉⱬȁ ȁҺ ֟ ᴇ ΐᵣ ץ’

ҍ ῏ Ԉ ֟ ’Ȃ2̃ ѿ ᾟ ֟ ῒ

ז ȁ Ữ ’ȁ ╠ Ȃ3̃ ҉ ֟

ҙ Ԉ ל ѿ ᾟ Ԉ ⱴ

▲ȁ֟ Ҋ ’Ҋ̆ ֟ ≠ ⱬ

Ȃ Ⱶ ᴪ Ȃ 

ѿȁ῏ԍ  

̂ѿ̃Life-Space Ҋ֟ Ԉⱬȁ ȁҺ

֟ ᴇ ΐᵣ ץ’ ҍ ῏ Ԉ ֟ ’ 

1ȁLSG Ԉⱬ№  

̂1̃  

̂ã̃Life-Space֟ ᴍ ╠ԋȁ ῤ ╠҈̆

 

Life-Space ԍ2009 ⇔ ̆2015 ≠֒

Ȃ ̆ Ҭ ҉ ̆Life-Space ≠
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֒ Ҭ ̆ L̆ife-Space ֟

ῤ ҉ ԍ ᾢ ᵝȂ 

₮ΐ L̆ife-Space ҹ Ҭ ΐ ⱬȁ

ӊѿȂ ≠֒̆Life-Space ֟ ≠֒ ῤ

ҙ ̆ ҹ ≠֒ ᾢ ֟

ᶫ Ȃ Aztec ̆ Ҋ ̆Life-Space ֟

ᴍ 2015׆ 3% ҹ2018 43.80%̆ ᴍ ѿ̕

L̆ife-Space ֟ ̂ ȁ 2̃018

╠↓Ȃ 

̂b̃ Ғҙȁṿ Ḥ ̆  

LSGץľ ≠֒ Ғ ĿᵬҹLife-Space ᵝ̆

Ғҙȁṿ Ḥ ȂLSG ᵣȁט ᵣץ /Ғ

ᾧ ᵣ̆Ṣꜛῤ ץ ̆ Ҋ № ȁ

ֲ Ғҙ ̆ ԅ ̆ ѿ

ԅLife-Space ̆ ԅ ̆ ̆

Ȃ 

̂2̃֟ № ̆ ≠ԍ ≢  

LSG ֟ ῃ̆ 26ҩ ֟ ̆╕ ץ

ҹҺ̆ ׆ ȁ ᾙȁᾙ ȁ ȁ ֲ⌠ ֲ ̆ ꜛ Ῑ

ȂLSG ᵣ№ ֟ ᵝ Ḇ̆ ԅ

≢ Ȃ 

LSG ≠֒ Һ Ԉ Inner Health PlusȁBlackmoresȁ

NutraLifeȁBioglan ̆ῒҬInner Health Plus 2018 ╠ץ ҹ

ѿ Ȃ֟׆ ᵝ҉ ̆Life-Space Inner Health Plus

Һ ᵝҹҒҙ ֟ ῒ̆ז Ԉ ҹ ẫ Ҋ

Ȃ ׆̆ ҉ ̆Inner Health PlusҺ ֟
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ⱳ № ̆ Life-Space ῃ ῃ ̆ῒᵩ Ԉ

֟ ⱳ ↕ ⱴ ѿȂ 

̆Life-Space ֞ ֟ ҉ ҹ Ȃ ≢ԍץ

Inner Health Plusҹף ᴰ ᵣ ‛ ֟ ᴑҙ̆LSG⇔ ₮ ᵣ

֟ ̆ ╕ȁ ̆ ₡Ṣ Ḡ ȁḂ ȁ ȁ Ữ ȁ

‛ ᶏ ̆ Ȃ 

LSG ╠֟ ↓ Ҋ̔ 

֟  ֟  ֟  

ᾙ ̂Probiotic Powder 

for Babỹ 

 

60ᾥ ╕̕ 

ᾥ 70ַ  

ֲ ̂Broad Spectrum 

Probiotic̃ 

 

30̆60̆90̆120 ̕ 

320ַ  

ᾙ ̂Probiotic Powder 

for Childreñ 

 

60ᾥ 

̂ Probiotic for 

Pregnancy and Breastfeeding̃ 

 

60 ̕ 

230ַ  

ֲ 640 ַ ̂ Double 

Strength Probiotics̃ 

 

30 ̕ 

640ַ  

1000 ַ ̂100 Billion 

Probiotic Powder̃ 

 

30ᾥ ╕ 
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֟  ֟  ֟  

60+ ֲ ̂Probiotics for 

60+ Years̃ 

 

60 ̕ 

300ַ  

ֲ 640 ַ ̂ Double 

Strength Probiotics̃ 

 

30 ̕ 

640ַ  

̂Digestive Enzymes̃ 

 

60  

Ӳ DHA+̂Pregnancy 

& Breastfeeding DHA+̃ 

 

60  

̂Life-Space 

Urogeñ 

 

60 ̕ 

110ַ  

ᾙ DHA+̂ChildrenĽs DHA+  ̃

 

60  

ᾙ + D̂ChildrenĽs 

Calcium + D̃ 

 

60  

̂3̃№ ȁ ̆ ≠ԍ֟  

LSG ֟ Һ ԍ ҍҬ ȂLSG Һ ῒ̆

Ҭ C̆hemist Warehouse ѿ L̆SGҍ ΐ

ᵬ῏ Ȃ ̆LSG Priceline PharmarcyȁTerry WhiteȁGood Price
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̆Ӟ ԅ Ȃ ̆LSG 2019 ῀Colesȁ

Woolworths Ȃ 

LSG ֟ ץ ⌠Ҭ ̆ ᵬ Һ

₮ HVKȁPBXȁAus Nourish ̆ ᵬ ᴩᵄ

̂ ̃ȁ ᴪȁ ֤қ Ȃ 

LSGҍ ῤ ȁ ȁҬ ῤ ҉ ԅ

ȁ ᵬ῏ ̆ ᴨל Ȃ 

2ȁLife-Space Ҋ֟ ’ 

≠֒̆Life-Space ֟ ≠֒ ῤ ҙ

̆ ҹ ≠֒ ᾢ ֟ ᶫ Ȃ

Aztec ̆ Ҋ ̆Life-Space ֟ ᴍ 2015׆

3% ҹ2018 43.80%̆ ᴍ ѿȂ 

Life-Space ֞ ᶛ ֟ Ҭץ ҹף

֒ ̆ ῒ Ҭ ֣ ԅ Ȃ

L̆ife-Space ֟ ̂ ȁ 2̃018

╠↓Ȃ 

3ȁLife-Space ֟ ᴇ ’ 

ῤ L̆ife-Space ╠ ֟ ᴇҍῒ╠ԓ Һ ≠֒

Ԉ Һ ᴇ ’ Ҋ ̔ 

ᵝ̔ ᾝ 

 2017 ᴇ 2018 ᴇ 2019 ׂ ᴇ 

LSG 23.89 22.25 23.60 

Inner Health Plus 27.53 33.90 32.35 

Nature's Way 14.12 13.50 13.60 

Blackmores 21.13 20.10 19.70 

Bioglan 21.00 21.10 17.30 

Bioceuticals 41.37 46.65 50.60 
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҉ L̆ife-Space Һ ֟ ᴇ ҹ Ȃ ῒז Ԉ

L̆ife-Space Һ ֟ ᴇ ԍҬ Ẓ҉ ̆ Ḡ ֟ Ғҙ

̆֞ ԈⱬȂ 

̂ԋ̃LSG Life-Space Ҋ № ֟  

LSGҒ ԍ ֟ ̆ Ҋ ֟ ῃ̆ 26ҩ

֟ ̆╕ ץ ҹҺ̆ ׆ ȁ ᾙȁᾙ ȁ ȁ

ֲ⌠ ֲ ̆ ᵣ№ ֟ ᵝ Ȃ L̆SG

Healthy Essentials ῒז ̆ Ȃ 

Ὲ Ҋῒז ̆ ԍ ⱬҌ ̆ ᵣ

L̆SG ҉ Ὲ ᵬҹ ╠

̆ ῀ ̆ Life-Space Ҋ № ֟ Ȃ 

⁷ ϖήḢӊ║ őӑLife - Space ầו ╬Ѱ őLSGб֑

╬ ו ᾑӔϐ Ꞌ¢ 

̂҈̃ ֜ ̆҉ Ὲ ҍ LSGҙⱵ ⌠ ѿ

̆ Ὲ ֟ Life-Space ≠ ⱬ ⌠ ѿ

 

1ȁ Ὲ ≠ ≠ ⱬ Ḡץ ѿ  

̂1̃ Ὲ ҙ ’  

Ὲ 2018 ҙ ’ҍ ’ Ҋ̔ 

ᵝֲ̔҆  

 2018  2018  /  2019   

῀ 71,903.40 71,999.90 99.87% 100,334.25 39.54% 

 31,842.36 28,551.21 111.53% 38,890.50 22.13% 

ῃ  27,372.46 30,450.20 89.89% 39,530.98 44.42% 

ҙ≠  12,688.59 12,998.49 97.62% 21,912.77 72.70% 

≠  8,439.76 7,833.25 107.74% 15,338.94 81.75% 

֜ ῏ ̂֜ ῏ LSG Ԋ ̆ҍ LSG ≢̃ 

֜ ῏  4,975.31 4,506.99 110.39% 1,995.21 -59.90% 
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֜ ῏

ҙ≠  
17,663.90 17,505.48 100.90% 23,907.97 35.35% 

֜ ῏

≠  
11,922.48 10,988.14 108.50% 16,735.58 40.37% 

1: ᵀҬ ᾝ Ȃҹ ᶫ ̆ ᾝ ҹֲ ̆

LSG 2018 ≠ 4.9407  

2: ֜ ῏ Һ ҹ ᶀ ӯ LSG 100% ̆ LSG

῏Ҭ׃ ȁ ₮ ̆ ֜ ῏ ≠ ҹ ֜ ≠  

҉ ̆ Ὲ 2018 ҙ ⌠ ’ȂῒҬ̆ Ὲ

2018 ≠ ҹ7,833.25҆ᾝ̆ 8,439.76҆ᾝ̆ ᶛ

ҹ107.74%̆ ≠ Ȃ ╠ ӯ

֜ LSG ֜ ῏ ̆ Ὲ 2018 ֜ ῏

≠ ҹ10,988.14҆ᾝ̆ 11,922.48҆ᾝ̆ ᶛ

108.50%ׅ̆ ≠ Ȃ 

̆ Ὲ 2019 ῀ ҹ100,334.25҆ᾝ̆ 2018

39.54%̆ ֜ ῏ ҙ≠ ҹ23,907.97҆ᾝ̆ 2018

35.35%̆ ֜ ῏ ≠ ҹ16,735.58҆ᾝ̆ 2018

40.37%̆ ῀ ҍ ̆≠ ҍ ῀ Ȃ 

҉ ̆ ֜ ̆ Ὲ ҉ Ὲ ̆ ѿ

ῒ Life-Space Ҭ ץ ≠֒ ̆ ᵣҙ

Ȃ 

̂2̃ Ὲ ≠ ≠ ⱬ Ḡץ ѿ  

ᵀ ̆ ҈ Ὲ ≠ ’ Ҋ ̔ 

ᵝ̔҆ ᾝ 

 2019  2020  2021  

≠  3,104.62 4,524.29 6,336.70 

̔≠ ҹ ̆ ѿ ֜  

LSG ᵣ֟ ᵝ Ҭ Һ̆ ᵣ ѿףҬ֟

ץ ᵣ̆ ᵣ ⱴ῏ ֟ ȁⱳ Ȃ 
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ᵀ ̆Ẋ ȁ Ҍ ꜚ ’Ҋ̆ ֽֽ

ҹ ᴇ ꜚ̂Ẋ Ҍ ̃̆ Ὲ ᴇ ҍ≠ №

Ҋ ̔ 

ᴇ  
≠  

2019  2020  2021  

-10% -46% -42% -38% 

-5% -23% -21% -19% 

0% 0% 0% 0% 

5% 23% 21% 19% 

10% 46% 42% 38% 

LSG ԍLSG ֟ ᴇ ᵝ ₮̆ ᴇ Ҋ

ᵞȂ ԍ Ὲ ֟ ≠ ̆ ᶏ Ὲ ֟ ᴇ ₮ ѿ Ҋ

̆ Ὲ ׅ ≠Ȃ 

2ȁ҉ Ὲ Ҋץ Ḡ Ὲ ≠ ⱬ  

֜ ̆҉ Ὲ ᶀ 100% ׆̆ ῃ

LSG 100% Ȃ ֜ ꜛԍⱴ ҉ Ὲ LSG ҍ └̆҉ Ὲ

ҍLSG ֟ȁ ȁ ̆ ᴨלԑ Ȃ 

֜ ̆ ҉ Ὲ ҍLSGҙⱵ ѿ ̆

Life-Space ≠ ⱬ ⌠ ѿ ȂLSG ≠

ⱬ Ḡ Ҋ̔ 

̂1̃ Life-Space ⱬ 

̆ ᴇṿ ̆֟ ⱬ ԍ

֟ ‗ ᵬ ȂLSG ⇔ ץ ̆Ғ ԍ ẫ ȁ

֟ ̆ῒҺ Life-Space № ֟ ̆ №

20 ̆ ԅ ȁ ᾙȁᾙ ȁ ȁ ֲ

ֲ ȂLife-Space ȁ ⱬ̆ 2015

Chemist Warehousĕ Ҭ ҉ L̆ife-Space
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≠֒ Ҭ ̆ ̆Life-Space ֟

ῤ ҉ ᾢȂ 

⌠Ҭ ᾟ╕ 2013-2018 ғ̆

ׅ Ḡ ̆ ᵣ Ȃ҉ Ὲ ѿ ⱴ

ᾟ╕ ̆ LSG ῀ ̆ ̆

Life-Space ⱬ̆ Ὲ

≠ ⱬȂ 

̂2̃ ѿ Ḡ Ὲ ֟ ῏ ̆ ᾧ  

ẫ ’ ⱬ ֟ ῃ ȁ

̆ LSG ῒ֟ └ Ȃ֟ ҍ ȁ ȁ ֟ȁ

῀ ῏̆ ֟ Ҥ └ ѿ

ᵬ ̆ ‗ ԅ LSG֟ ȁ ץ

LSG֟ Ȃ 

LSG ѿ TGA ץ‰ GMP ᵣ

└ᵣ ̆ Ὲ ֟ ֟ ҩ Ҥ GMP ȂLSG

ῃ Ὲ Ultra Mix֞ TGA TGA ץ GMP ӥȂ 

ῤ̆LSGҤ ῏ Һ ȁ ֟ȁ

ꜚ̆ ₮ Ԋ ȁ ̆ ⌠ ֟

’Ȃ 

֜ ҉̆ Ὲ Life-Space ֟ └

Ҥ ̆ Ḡ֟ ῤ ̆ ᾧ₮ LSG ῏

̆ LSG Ȃ 

̂3̃ Ὲ  

֜ ̆LSG ᾟ№≠ ҉ Ὲ ȁ ̆

҉ Ὲ ῤ └ ̆ ȁҙⱵ

ῤ └└ ȁ Ⱶ└ └ ץ̆

ȁ └ ̆ᶏ ⌠҉ Ὲ ‰Ȃ 
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̂4̃ᴨ ᶫ ᵣ  

҉ Ὲ ᴪ ⅞ ꜛLSGᴨ ᶫ ᵣ ≠̆ ҉ Ὲ ҙ

ꜛLSGҍ ᴨ ᶫ ᵬ̆ү ῒ ᶫ ̆

⁞ ᶫ Ҭ ̆ ≠ Ȃ 

̂5̃҉ Ὲ Ҋ ҹ ̆Life-Space ԅ҉ Ὲ

 

Ṑẫ ⱬԍҹ ẫ ⇔ ᴇṿ̆ ñѿ Cò ̆

֟׆ ᴇṿ Ȃ ⱬԍ׆ ѿ֟ ᶫ ẫ

‗ ᶫ ̆ ҹ ᾟ╕ ҙ ᴑҙ ҹ̆ ẫ ⇔

ᴇṿȂ 

ᾟ╕ ẫ ҙ ҉̆ Ὲ Ҋ Һ ȁẫⱬ ȁ

ẫӊ ץ ȁẫӏ ̆ Ғ ԍ ֟ Ȃ҉ Ὲ

֜ Һ Ὲ ֟ ᴇṿ̆

≠ ҙῤ ȁᴨ̆ל ꜛLSG Ȃ 

֜ ҉̆ Ὲ Ҍ Life-Space ѿ ֟ ᶭ

’Ȃ 

̂6̃ ֜  

ṐẫᵬҹҬ ᾟ╕ ᴑҙ̆ҍ Ὲ ΐ

̆ LSG ̆ ץ ꜛLife-Space ῀ ᵣ ̆

̆ ҉ Ὲ ̆ ⱴ֜ ᴪ̆Ḇ ҙ ̆

ѿ Ὲ Ԉⱬ ≠ ⱬȂ 

ԋȁҬ׃  

̆ Ⱶ ҬḤ ├ ҹ̔ 

1ȁ Ὲ ᴇṿȁ֟ ץ ᴍ Ԉⱬ̆

Ԉ ᴨל ҹ ̕ 

2ȁ҉ Ὲ Life-Space ᵬҹῒ Ҭ ֟ Һ
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̆ ῀ ῒẠ Ạ ̆ Life-Space Ҋ №

֟ ̕ 

3ȁ҉ Ὲ ҍ LSGҙⱵ ⌠ ѿ ̆ Ὲ ֟

Life-Space ≠ ⱬ ⌠ ѿ Ȃ 

̆ᴪ ҹ̔ 

ױ Ҭ Ύᴪ ‰↕̆ LSG Ⱶ ԅ Ȃ

ױ ҉ ῤ Ⱶ ҍ ױ LSG Ⱶ

Ҭ ῏ LSG ᴪ ץ ԅ Ḥ ԅ Ȃ ױ ᵬ̆

҉ ῤ Ⱶ ҍ ױ LSG Ⱶ

Ҭ LSGᴪ ץ ԅ Ḥ ѿ Ȃ  

҈ȁ ᾟ  

Ὲ ӥľ Ӝ  ҍ№ òӊñԓȁ Ὲ

֟ ≠ ⱬ№ òӊñ̂Έ̃≠ № ò ӥľ  ֟ ’Ŀ

ӊľ ȁ ֟ ҈ Һ ҙⱵ ’Ŀ ӊľ̂ ԋ̃LSG ҈ Һ

ҙⱵ ’ĿҬ̆ ῏ῤ ԅ ᾟ Ȃ 

 



1-1-52 

3. ᴆ L̆SG ╠ԓ ᶫ №≢ҹ 67. 

80%ȁ67. 80% 55. 84%, ̆ғ ѿ ᶫ Ҹ ᾥ

№≢ҹ 41. 50%ȁ49. 70%ȁ54. 63%, ᶫ Ҭ

Ȃ҉ץ80% ᵰῈ ̔1̃ LSG Ҹ ᾥ ף ᶫ

’ȁ֟ ѿ ᾟ LSG Ҹ ᾥ

ᶭ Ȃ2̃ ᾟ LSG Ҹ ᾥ ֟

ᶛ̆ LSG ҍҸ ᾥҙⱵ ᵬ LSG ֟ Ȃ

Ⱶ ᴪ Ȃ 

ѿȁ῏ԍ  

̂ѿ̃LSGҌ ᶭ Ҹ ᾥ ’ 

1ȁҸ ᾥ֟ ҍ ף ᶫ Ҍ  

ӈ̆ ѿ Һ ̆ ԍֲᵣ ȁ

ῤ̆ ֟ ℗ẫ ⱳ ׆ Һ ȁ ᵬ

ȂLife-Space ֟ ñץ ̆ҹֲᵣ

ᶫ ̆ ꜛ ẫ ò Ҋ ̆ ╠

ᶫ Ҹ ᾥȁ ȁBiosearch ҕ ᾢ

ᶫ Ȃ 

Ὲ ᶫ ҹҸ ᾥ Ҹ̆ ᾥ

̆ ῃ ẫ ȁ ᶫ ӊѿȂҸ ᾥ

֞ҹῃ ᾢ Һ̆ ῒᵝԍ ῌ ҳ Ҭ

ȁ ῏ Ḥ Ȃ 

Ҹ ᾥ ԍ ᴨלҺ ᵣ ֲӲ ҙ

ҙ ╠ Ȃ LSG Ҹ׆ ᾥ

ֽ̆ ҹ ѿⱳ ҍ̆ῒ׆ῒז ᶫ

֟׆ ȁⱳ ȁỮ ҉ ≢Ȃ 
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ҙῤ̆ Ҹ Ὲ ҍProbi AB ῒזҕ ᾢ

ᶫ ̆ῒ ᶫ ҍҸ ᾥ ≢Ȃ

̆Ҹ ᾥ ᶫ ֟ ΐ ף Ȃ 

2ȁ ֟ ⱳ ҍ  

╠ῃ ԍ ῀̆ Ḡẫⱳ

̆ ҳ ΐ ᾧ ⱬⱳ Ҹ ᾥ HN001̆

M-16V B̆iosearch LC40 ȂץLife-Space Һ ֲ֟ ҹᶛ̆

ῒ῍ 15 ̆ 320ַҩ ̆ ᵥ 15

̆ΐᵣ ץ ֟ ‗ ֟ ⱳ ̆ ֓ ῃ

LSG ҍ̆ᶫ ᶫ ȂLSG ץ

Ҍ ᶫ ᶫ ̆ ₮ ֟ ̆ LSG

Ԉⱬ ᵣ Ȃ 

῏ ╠ ץ ԍ ֟ ⱳ ᾝ

L̆SG ֟ ̆ ԅ ȁᶫ ȁ

ץ└ ᵬ ̆ ⱳ ȁ

ȁᶫ ᴇ ȁᶫ Ȃ ̆Life-Space ֟

Inner Health Plus ѿ ᴨלҹῒ ץ Ҋ ̆ ‛ Ḃ

Ȃ Һ ҹ LSG֟ ӊ∆ ᾟ№ ⌠ԅ Ữ

̆ ‟ ȁ └ ֟

ȁ ᵞ Ḡץ̆

֟ ῤׅ ᾟᾟ Ȃ ╠ҍLSG ᵬ Һ ᶫ

‟ Ȃ 

҉ ’̆ ⌠ ⌠ ⱳ ̆ ᶫ ᶫ

≢̆ LSG ᶫ ᶫ ᴇ ȁʟ

ҙ Ȃ 

3ȁ ҍ ᶫ ᶫ ̆ ᵬ῏  
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ҹү ᶫ ῏ ̆ Ὲ ֞ԍ

ⱴ ҍ Ҹ Ὲ ҍProbi AB ῒזҕ ᾢ

ᶫ ᵬȂῒҬ Ҹ̆ Ὲ ҹ Ὲ ҹ

ᶫ Ȃ 

Christian D.A. Hansen⇔Ⱳԍ1874 ̆ ҹῃ ᾢ

Ὲ ̆ҹ ȁ ȁ ȁ ᾟ╕ ꜚ ҙ

֟ ȁ ȁ Ȃ Ҹ ȁ ȁ ֟

Ҭ ̆ Ҭ ῤ 30ҩ ҙⱵȂ ҹ҉ Ὲ 2̆017

῀ ҹ10.97ַ ᾝȂ 

ῤ L̆SG Ҹ ᾥȁ ῒז ᶫ

’ Ҋ ̔ 

ᵝ̔҆ ᾝ 

ᶫ  
2018  2017  2016  

      

Ҹ ᾥ 4,807.88 82.83% 2,370.71 87.59% 1,369.83 87.64% 

 334.13 5.78% 155.83 5.76% 45.09 2.88% 

ῒז ᶫ  660.60 11.39% 180.09 6.65% 148.10 9.48% 

 5,803.09 100% 2,706.63 100% 1,563.02 100% 

҉ ץ ₮̆LSG ῤ ⱴ Ҹ ᾥ ȁ

Probi AB ῤ ῒז ᶫ ᶛȂῒҬ 2018

ҹ 334.13҆ ᾝ̆ 2016 ⱴ 641.03%̕ῒז ᶫ

2018 ҹ 660.60҆ ᾝ̆ 2016 ⱴ 346.05%Ȃ Ҹ

ᾥ ̆p 2018 2017 87.59%

82.83%Ȃ 

LSG ֞ ⱴ ү ῒ ᶫ ̆⁞ ᶫ

Ҭ Ȃ ̆ ᶫ Ҭ ̆҉ Ὲ

ӥ ῏ ̆ ῏ Ὲ ᶫ Ҭ

Ȃ 
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̂ԋ L̃SGҍҸ ᾥ ᵬ ῒ̆ҍҸ ᾥ ᵬ῏ Ҍᴪ LSG

֟ȁ  

Ҹ ᾥҍ LSG ᵬ 5 ̆ ᵬ῏ Ȃ2018 ᵇ L̆SG Ҹ

ᾥ Ҹ ᾥ ≠֒ ᵣ ו 6%- 8%̆ ⱳ Ҹ

ᾥ/ ῤ ñ ѿ ò(Tier One Status)ҹ̆Ҹ ᾥ Ȃ

ҍҸ ᾥ ’̆Ҹ ᾥ Ḡ LSG ᵬ

῏ Ȃ 

⌠Ҹ ᾥ ᶫ ҍῒז ᶫ ᶫ

≢̆ғ LSG ԍ ⱴ ҍ Ҹ Ὲ ῤ ῒ

ҕז ᾢ ᶫ ᵬ̆ ᶏ ⁞ Ả Ҹ׆

ᾥ ̆֞Ҍᴪ LSG ֟ȁ ֟ Ȃ 

ԋȁҬ׃  

̆ Ⱶ ҬḤ ├ ҹ̔ 

1ȁLSG ѿ ᶫ Ҹ ᾥ ᶫ ֟ ⱳ׆ ҉ΐ ף ̆

LSG ҍ ᶫ ᶫ ̆ ᵬ῏ ̆ Ҍ Ҹ

ᾥ ᶭ ’̕ 

2ȁLSGҍҸ ᾥ ᵬ ̆ῒҍҸ ᾥ ᵬ῏ Ҍᴪ LSG ֟ȁ

Ȃ 

̆ᴪ ҹ̔ 

ױ Ҭ Ύᴪ ‰↕̆ LSG Ⱶ ԅ Ȃ

ױ ҉ ῤ Ⱶ ҍ ױ LSG Ⱶ

Ҭ ῏ LSG ᴪ ץ ԅ Ḥ ԅ Ȃ ױ ᵬ̆

҉ ῤ Ⱶ ҍ ױ LSG Ⱶ

Ҭ LSGᴪ ץ ԅ Ḥ ѿ Ȃ 
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҈ȁ ᾟ  

Ὲ ̆ ֜ ӥľ  ֟ ’Ŀӊ

ľ ȁ ֟ ҈ Һ ҙⱵ ’Ŀ ӊľ̂ ԋ L̃SG ҈ Һ ҙⱵ

’ĿҬ̆ ῏ῤ ԅ ᾟ Ȃ 

 

4. ᵰῈ ᾟ Ⱶ ᴪ ֟Һ ᵣ

LSG ῤ ҙ ῏ ֜ ̆ Ⱶ ᴪ

ᾟ№ Ȃ ῤ ᵖҌ ԍ̔1̃ Ⱶ ᴪ

LSG ῀ ȁ ṽ ȁҺ ֟ ȁ

ץ Һ Ⱶ Ȃ2̃ ῀ ̆ LSG

῀ ȁᴪ ᴪ ȁ

ȁ ̕ Ҋ ΐᵣ

’Ȃ3̃ ᶀ LSG῏ ≢ ‰ ȁ῏ ̆

LSG Һ ȁᶫ ҍῒ қȁ Ԋ ֲ ῏ ῏

’̕ LSG ῏ ֜ ῤ ȁ ȁ῏ ֜ ᴇῈᾛ

’ Ȃ4̃ LSG ῤ Ҭ ֜

LSG Ⱶ ҍ ῤҺ ᵣ Ⱶ ῏

’Ȃ 

ѿȁ῏ԍ  

Ⱶ ᴪ  LSG ῤҙ ῏ ֜

’₮ΐҒ ȂϖԀ Ỹџוᶓ ε+οṔ LSG ¡ҝϖ

ᶮ ᾭ Ѱ¡Ḩ ו ¡ őỸџᶚᶅε+ִб ҽ ΅џ¡

ᶠ ¡ ᶠ¡Ờ ἀᶳ ḢỸי¢ 

ᴿ м ẗ ᾭᾀῄ ᵓ LSGοṔ ¡ҝϖᶮ ¡ ѰᾭḨ

ו ầỸџ ᵍᾭḠḵ Ꞌ ş 
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ō Ŏ ỸџḠḵ Ꞌ 

 2018 ᵇ 2017 ᵇ 2016 ᵇ 

ᶠ ¡Ờ ¡΅џ Ḡḵ  85.61% 62.90% 52.80% 

Ờ Ḡḵ  

ōήỜ₥ᵭ Ϡ Ŏ 
80.76% 58.75% 47.71% 

ōᵽŎҝϖᶮ ỸџḠḵ Ꞌ 

 2018 ᵇ 2017 ᵇ 2016 ᵇ 

ᶠ ¡Ờ ¡΅џ пẆ Ḡḵ  85.35% 74.51% 66.75% 

пẆỜ Ḡḵ  

ōήỜ₥ᵭ пẆᵭוϠ Ŏ 
81.02% 71.65% 66.75% 

ō Ŏ ѰỸџḠḵ Ꞌ 

 2018 ᵇ 2017 ᵇ 2016 ᵇ 

֑ꜝỜ Ḡḵ  100.00% 100.00% 100.00% 

ꜝỜ Ḡḵ  

ōήỜ₥ᵭ ꜝ ᵭוϠ Ŏ 
89.44% 70.30% 37.79% 

֑ᾔỸџḠḵ Ꞌ ş 

 2018 12 19  2018 1 3  

֑ᾔ ᴄ¡пẆ ᾭ ӊⱳ֮Ỹџ 78.38% 64.89% 

ō ŎḨ ỸџḠḵ Ꞌ 

 2018 ᵇ 2017 ᵇ 2016 ᵇ 

ₒꜝỜ Ḡḵ  100.00% 100.00% 100.00% 

Ḥ ꜝỜ Ḡḵ  

ōήỜ₥ᵭ Ḥ ꜝ ᵭוϠ Ŏ 
67.83% 48.61% 63.80% 

΅џ Ḥ ꜝ ֮┼ᾭ ἪḤꜝḠḵ  52.16% 52.07% 67.72% 

ō Ŏầ † ỸџḠḵ Ꞌ 

Ỳ 2018  2017  2016  

ᶠ ¡Ờ ¡ṷ▲ џ ¡΅џ ֮┼ᾭ  100% 100% 100% 

ᵽ¡ ₓᾙẅỸџ   

ⅎỸџőᴿ м ẗ ş 

1¡οṔ LSG ¡ őб֑ ⸗ ᾑᴘ⁹
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ו Ꞌőҝϖᶮ ᾭḨ ő Ѱ ῆ ő ᾥ

¢ 

2¡οṔ LSG ầ ᶚו ₥ וּ ͭ Γ ҝ Ԁ ֞ ₥Ẇ

† ᵓ῝ ḤἪőẕᴪӊ ꜝᾭ ֦ꜝ ᵭҀӊ† ᵓ῝еᶳ ו 500

ͭ ₒ LSG ѷⅎ ₥ő ᾭ LSG ẕᴪᾭ ầ ṷ Ṥ ₥

ᾑ ⅎ ₥ ő LSGו ₥Ѧₒ¢οṔ ő ầ ₥Ѧₒ

 ẵᶓᾭῺ őοṔ őLSG ẕᴪᾭ ầ ṷ ᵓ LSGו ₥Ѧₒ ⅎ

еѹὒ ϧőб֑ ᵓ LSGוᶤⅎ ₥ ¢ 

3¡LSGοṔ ϸ οṔ ἂИм οЅ п ᾀῄו ѕᾭἂИм

οЅוἂИᶓ ḋἂ ᾀῄ ו ő ֞ וּ ᵭ¡† ᾭ

οṔ ἂИм οЅϸ еק ő еṥ ṷ ῦו †וּ ᾭ е

Ἴ ᵭẀᾛ ¢ 

ⅎỸџőᾀῄ ş 

1¡ ṧ┼ ỉ їᾀῄ ῄ őɔ LSGοṔ м οЅ₭ ῄ¢

 ήḢ οṔו ⅎ ῄוм ῄ LSGм οЅỌ

Ҡ Ỹו ầ LSGᾀῄ ᾭ ו₆ ₭ Ỹᵓ¢ṧ┼ Ṱו ő

ήḢ οṔו ⅎ ῄוм ֞ᶚ ῄ LSGм

οЅỌҠ Ỹו LSGᾀῄ ᾭ ו₆ Š 

2¡οṔ LSG ¡ őҝϖᶮ ᾭḨ ő

Ѱ ῆ Š 

3¡ Ỹוᾀῄ ᾭ ו₆ Ҫ LSG ầ ᴄ ו

᷄ ἀ ḁ ᶳו Šṧ┼ ỸџҠו ő ו ầᾀῄ

Ә ḋἂµ ᾀῄ ו¶ ầẵᴧő ᵿ ⸗ ᾑᴘ⁹

ו ꞋŠ 

4¡οṔ LSG ầ ᶚו† וּ őầ † ║ ṷ Š 

5¡LSGοṔ ϸ οṔ ἂИм οЅ п ᾀῄו ѕᾭἂИм

οЅוἂИᶓ ḋἂ ᾀῄ ו ő ֞ וּ ᵭ¡† ᾭ
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οṔ ἂИм οЅϸ еק ő еṥ ṷ ῦו †וּ ᾭ е

Ἴ ᵭẀᾛ ¢ 

 

ΐᵣ ȇҬḤ ├ ᴍ Ὲ ῏ԍ Life-Space Group Ltd

ῤҙ ῏ ֜ Ȉ ȇ Ҭ ᴪ ԊⱵ ̂

ᴩ̃῏ԍ Life-Space Group Ltd ῤҙ ῏ ֜

ȈȂ 
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̂ ̆ҹ Ṑẫ ᴍ Ὲ ῏ԍ<Ҭ ᴪ ԋ

ӥ>[190043 ]ӊ Ȉӊ ̃ 

 

 

 

 

 

 

Ṑẫ ᴍ Ὲ  

    2019 4 8  

 

 


	问题1.申请文件及反馈回复显示，本次交易对LSG采用市场法评估值作为评估结果。评估方法为可比上市公司法和可比交易案例法。两种评估方法加权平均计算LSG股东全部权益价值为344,597.08万元。1）可比公司法评估中选取的三家可比上市公司为 Blackmores、A2Milk及Bellamy，LSG与上述公司主营业务及产品存在较大差异。可比交易案例选取合生元收购Swisse Wellness83%股权和上海医药收购Vitaco,可比交易中标的资产与LSG主要产品、主要市场和行业地位也存在一定差异。2...
	一、关于反馈问题的回复
	（一）本次交易采用市场法的评估结果作为评估结论适当，可比公司及可比交易案例选取适当
	（二）结合各可比公司的主要财务数据、盈利情况等，LSG各指标得分合理，可比公司法评估中主要财务指标选取及评分结果合理及公允
	（三）可比交易案例未做特性差异调整及时间修正合理，进行修正后会导致市场法评估结果的上升
	（四）市场法评估中对各可比公司赋值比例合理及公允，可比公司法和可比交易案例法加权平均赋值比例的合理及公允
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