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MG (FRZE 2020 £ 12 A 31 Hik 6 MAD:

BEE (w2020 4F 12 AR, EEE ST 19% 5 # T 460.7 1278, WA &

HEE 135¢  114x  104x  114x  110x  106x  100x o
EV/EBIT 87 B2 93 1250 113 1lox 104 RSK 3 TCo
EV/EBITDA B4x 7O 88 108x 108  105%¢  10.0x ﬁ'?%J FER11.9% B M 135.78 ,TZJD
PfS 42 &Dx 85 35x 3% 36 33
G 07«  Dfx 07«  O5x 06« O6x  06x Fiscal Yearly (FY)
RFIZE 36%  39%  37%  50%  42%  43%  45%
EALE % |
6/17  6/18  6/19 /20 6/21F 6/22E  6/E BRERE 2FY 1FY Ti2M FY1 2020 FY1 2019 FY1 2018
E£HE 457 489 526 510 487 404 473
EBITDARET 57.6 619 622 428 457 429 413 A 96,043 88,340 90,012 82,653 85,302 85,644
2% 55.1 595 588 373 418 394 376 ZE=RT 37,837 37,049 33,222 30,832 50,155 50,970
3 L% e B S u M wmEiEa 40,526 39,183 29,300 30,511 54,483 59,356
RAERE 86 96 81 41 54 54 56 FFREEAEKA 32,399 31,164 22,351 24,314 45,009 50,954
REAESE | =ae 31,218 30,777 21,830 23,690 45,083 50,125
617  6/18  6/19 620 .
RELE 39 34 31 29 FEEEIERNE 11.22 10.81 11.28 9.92 10.97 10.16
EEEE 08 06 05 04 ae
sty 83 na 168 o1 @Elﬁg 11.36 10.57 7.49 8.12 15.50 17.24
BEL/ES 01 01 01 02 FEEIRESRIE - - 11.28 9.92 10.97 10.15
Sl 57 wr w2 BEsnyz - - 7.49 8.12 15.50 17.24
EREd 5.14 4,99 4,95 4,95 4.95 4.65
3 : 18 09/04/2021
ﬁﬂ*ﬁ w18 09/04/ EBITDA 41,229 40,349 36,682 35,413 53,067 52,977
EEEEE 5.43 5.40 - 4,13 8.13 5.63

(BME AT FRSRIR: 18 09/04/2021)
T & PR T 2R
- - IR .- - - ----- - - SRR 12.00 Price Earnings Ratio (Rolling FY1, FY2, FY3)
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=8 FEEEEE Price to Book =

EE
O Peers HiEER) HEEHE) 1A%EM A BE{E
(@) My Peers =) HKD) HKD)| 2017 2018 2019 2020 2021 2022 2023
= =B/ 96,707 -4 9% 7.7% 0.5x 0.5% 0.5x 0.5% 0.5% 0.5x 0.5%
a3 ATEHE WEERE = p = 177,283 28.2% 0.7x 0.7x 0.7x 0.7x 0.7x 0.7% 0.6x
(=) Fiy 127,511 4.2% 17.8% 0.6x 0.6x  0.6x 0.6x  0.6x  0.5x  0.6x
16 FIREHE Diversified Real Estate Activi  HKD 347,444 347,444 3.5%  27.1% 0.7x 0.6% 0.6x 0.6x 0.6x 0.6x
17 HERZE Diversified Real Estate Activi HKD 108,543 108,543 7.7% 17.6% 0.5x 0.5x 0.5x 0.5x 0.5x 0.5x
1113 EEzE Real Estate Development HKD 177,283 177,283 -4.9% 28.2% 0.6x 0.5x 0.5x 0.5x 0.5x 0.5x 0.5x
101 EEHE Diversified Real Estate Activi  HKD 96,707 96,707 9.7% 7.7% 0.7x 0.7x 0.7x 0.7x 0.7x 0.7x 0.6x
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=@ == SEELL=E Return on Equity % +
© Bloomberg Peers hiEE®H) HEEH)| 1A% cAEM BE{t
@ My Peers =] HKD) HKD! 2017 2018 2019 2020 2021 2022 2023
e =/ 96,707 —4 ‘3% 7.7% 6.2% 5.9% 4.4% -1.9% 3.5% 3.9% 4. 7%
s ATEE WEE :M', = 177,283 28.2% 10.7% 13.0% 8.9% A4.7% 5.8% 6.3% 6.2%
(=5E) ¥8 127,511 4.2% 17.8% 8.3% 9.6% 5.9% 1.6% 4.3% 4.8% 5.5%
16 HEEE Diversified Real Estate Activi  HKD 347,444 347,444 3.5% 27.1% 9.1% 8.9% 6.1% 48% 54% 5.5%
17 SERER Diversified Real Estate Activi  HKD 108,543 108,543 7.7% 17.6% 7.9% 9.9% 4.4% 1.9% 3.5% 4.0%
1113 EE£E Real Estate Development HKD 177,283 177,283 -4.9% 28.2% 10.7% 13.0% 8.9% 4.7% 5.8% 6.3% 6.2%
101 EfEhE Diversified Real Estate Activi  HKD 96,707 96,707 9.7% 7.7% 6.2% 5.9% 4.5% -1.9% 3.5% 3.9% 4.7%
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HKD[E E) HRsF BT
EE | Flscal Year &/19 6/20  6f21E  6/22E  &/23 BEAEE 6/19 6/20  6/21E  G/22E  &/23E
BaEE mEEESE 243,415 283,662
WA 85,302 82,653 88,340 96,043 104773 +R=RHERZEE 22,038 31,705
-EHERE 40,455 40,517 +iEERE 1,103 324
+EBURSEERE 7,896 3,343
£7 43847 42,136 43,022 47,417 49557| +FA 196,463 196,520
-HE —RERTEE=X 5,308 11,304 +EffiEEE 14315 51,270
(MEEBERERE) 0 o
EHEERE 508,747 514,169
ST 50,155 30,832 37,049 37,837 39,419 +EEIRE 3,213 2,603
-FEEHR 2,429 2,516 EEEESE 437,425 439,085
-EREE 0 0 FEE 14951 17,543
SEEENEFME) 6,757 2,195 +EEEEZE 422,474 421,542
+ENMEHEE 82,960 90,024
manEd 54483 30,511 39,183 40,526 43,609
ETEEER 8,474 6,197 mHEESE £5,902 97,342
+EETIESR 2,909 2,309
ELEBRWA 46,009 24,314 +iEEES 9,168 26,375
SEEEEREEER 0 0 +EMEHEEE 53,825 68,158
hEREES 926 624
BEHAE 109,441 110,074
FEEREER S 15.50 8.12 +EHER 85,838 86,231
+EihEHES 23,603 23,843
AR EETE 32,398 29,368 31,164 32,399 34,209
FEEsRU=E 11.18 10.13 10.81 11.22 1190 | BEE 175,343 207,416
SREF 435 495 499 514 3 | +REXE 3,813 3,813
BR= (T 319 61.0 0.46 0.46 pas | +PERE 5601 14,789
+BERESARE 70,683 70,703
EnER" 2,398 2,398 +FEEEAREMmES 495,722 501,110
BEEESEERE 2,897 2,858
R 3T 575,819 590,415
ERFTESBEE 2 (ERITDA 53,067 35413 40,349 41,229 43,291
SEERES 751,162 797,831
BUWAFQEHERER
EF—NEUE. SEREEE 19545 197.31  203.37 20881  215.97
SEEHEEEREEE 19391  195.83
HREF HAsF
Rewm 6/13 6/20  6f21E 6226 ej23e ELESFIR 6/19 6/20 /21 ©f22E  &f23€
=3 45,083 23,690 30,777 31,218 32,844 :EEHE
:E%‘};ggﬁﬁm ::'::; ;" i‘:; mEE 10.4x 11.4x 11.0x 10.6x 10.0x
= -11, > EV to EBIT 9.3x 12.5x
~FFREEZEE 17,020 deliey EV to EBITDA 8.8x 10.9x 10.8x 10.5x 10.0x
EXEHRENE 19,755 R EEE EHE/EW 4.5x 3.5x 3.9x 3.6x 3.3x
EENmEEEE 0.7x 0.5x 0.6x 0.6x 0.6x
~EEEEES S22 = BFE= 3.7% 5.0% 42% 43% a.5%
+ B AT -12,560  -49,264  -15,206 -15,237  -15,451
+ I3 E R o o EFtEE
+mEELE o o EF|= 52.6% 51.0% 43.7% 45,436 4735
+EERERH -605. -476 EBITDAREF| = 52.2% 42 8% 457% 42 9% 41.3%
HEEMRERE -12,836 43,067 Z3|= 58.8% 37.3% 41.9% 39.4% 37.6%
== 52.9% 28.7% 35.3% 33.7% 32.73%
* %Mﬁﬂ -1=,617 pER EERE= 6.1% 3.1% 3.7% 4.0% 4.1%
+SEEEEZEH BEEzRE 2.1% 4.1% 5.4% 5.45% 5.6%
+EEESE 38,704 40,401
+EHBESE 34,649 22,210 EERESE
+5§2}:1ﬁ;:]u = =5 EENtEEE s.68 2.91
- Efﬁi;é%iﬂ =3 = EELEE 0.47 0.37
= 7 1,029 7,068 FIEFEE[ET)) 16.82 9.08
MEERRERE -8,524 10,919 SEEEr oon @z
| S2EeE/EEES 0.16 0.19
REEEE -1,605 9,720
5 =t
EHIRZEFE (CFO-CAPEX 7,185 41,386 14,105 18,236 21,450 | EEEEE o012 011
e o 2se cos &mﬁ%}ﬁﬁ% B.94 14.71
o E d EfESEEE 20.57 1419
ExzESHRREEEE 11,505 17,468 Es@Es i —
SROARSRE 2.48 .48
EuRE 15.6% 20.3%
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Disclaimer

The above information is for reference only and does not constitute and should not be regarded as any offer to
purchase or sell. CMB Wing Lung Bank Limited is the wholly-owned subsidiary of China Merchants Bank.
Members of China Merchants Group, their senior management, directors, agents and employees may from time to
time have a position (on a principal basis or otherwise); or from time to time conduct transactions in all or any of
the securities or investment products mentioned herein. Members of China Merchants Group may provide services
or act as an underwriter, sponsor or coordinator of any company and affiliates of such company whose securities
are mentioned herein. China Merchants Bank Group may derive commission fees or other charges from providing
the abovementioned services. The information herein (including any expression of opinion or forecast) is provided
in good faith and has been obtained and derived from sources believed to be reliable and accurate at the date
indicated. However, we have not verified all the information and we do not represent that it is accurate or complete
for your purpose and it should not be relied upon as such. We may not, and have no obligation to, update the
information or correct any inaccuracy which subsequently becomes apparent. Opinions, estimates and other
information contained herein may be changed or withdrawn without prior notice.

Investment involves risks. The price of securities may go down as well as up, or even become worthless. Past
performance is not indicative of future performance. Under certain circumstances an investor may sustain a total
loss of their investment. The information may not suit every investor's needs. Therefore, an investor should make
an appraisal of the risks involved in investing in these products and should consult his or her own legal, financial,
tax, accounting and other independent professional advisors, to ensure that any decision made is suitable with
regards to that investor's circumstances (including but not limited to his or her civic rights and tax restrictions),
investment purposes, financial positions and any other specific needs.
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