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HEE - 515x 699x 160.0x B857x  53.7x
EV/EBIT - - 1885x 1417x 574x  37.7x — (o)
EV/EBITDA - - 70.6x  9d4dx  4B9x  327x A E: I:ﬁ 900 ﬁjﬁ ’ ﬁfﬁz—F ]3% 97 A’ °
P/s - 19x 6.0x 8.7x 7.0x 5.8x
P/B - - 7.8 10.2x 9.2x 8.5x Fiscal Yearly (FY)
BTl = = = 0.0% 0.0% 0.0% -
IR % |
12/17  12/18 12/19 12/20 12/2E 12/22E 12/23E BisEkE 2FY 1FY Ti2M EY1 2020 FY1 2019 FY1 2018
EEilES 448 58.9 62.4 53.4 55.4 59.3 60.2
EBITDARSFIT 149 239 224 8.0 85 134 164 A 3,838 3,118 2,821 2,821 2,838 1,887
= 108 200 18.6 3.0 39 95 15.0 — g
fi il 87 151 122 03 25 6.9 9.2 2R 364 120 85 85 528 377
EEHH®E 115 18.8 151 03 238 51 25 FEETEF| 395 103 107 107 545 389
Bk olsaE 174 29.8 235 04 52 93 147
EEAEE= ‘ FEREERIUWA 263 77 56 56 513 353
12/17 12/18 12/19 12/20 =FE 328 135 9 9 347 285
AL 30 37 43 a1 — o —
EEELE 28 34 a0 38 SEREEEEEWE 0.66 0.35 0.10 0.10 1.11 =
EBIT/F 2 739 1856 1073 213 e a
mEEEs = o e o S 1.09 0.32 0.02 0.02 0.98
§§§{¥!¥ﬁ 00 oo o0 01 EEEnEESRNE - - 0.10 0.10 1.11 -
% 154 9.4 59 479
EEEEnE = = 0.02 0.02 0.98 -
BORDKIR: 218 29/04/2021 o sy 0.02 0.00 0.00 0.00 - =
EBITDA 513 266 227 227 636 451
BExEE=E 9.26 5.20 - 0.44 23.50 29.75

(ARWBEATL: BRSRIR: 21 29/04/2021)

TMEF]: !ﬂﬂﬁ%ﬂ PR

Price Earnings Ratio (Relling FY1, FY2, FY3)
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O Bloomberg Peers HEER) HEESR)| 15HEM cAEmM BE{E
(@ My Peers (E 1) HKD) HKD/ 2017 2018 2019 2020 2021 2022 2023
= =N 6,455 -6.0% -20.6% 22.6x 10.5x 7.4x% 6.9x% 5.4x%
] LTEE FE =i BA 11,825  23.1% 28.7% 22.6x  149x  112x  7.9x  5.9%
(=) Fiy 9,080 7.6%  9.8% 26x  127x  91x  7.3x  5.7x
2400 LENAT Interactive Home Entertainme HKD 32,381 32,381 37.6% 79.7% 57.7x  7479x 161.0x 86.3x  54.0x
302 PFiE Interactive Home Entertainmer HKD 8,961 8,961 23.1% 21.4% 22.6% 14.9x 7.4% 7.1x 5.7%
9990 RS Interactive Home Entertainmer HKD 11,825 11,825 -6.0% -20.6% 11.2x 7.9% 5.9x%
6820 EHEEL Interactive Home Entertainmer HKD 6,455 6,455 5.7% 28.7% 10.5x 8.7x 6.9x 5.4x

FeRbkIE: 18 29/04/2021

IENI% e NEE &S e

#EH_—,$ Return on Equity % v
) Bloomberg Pers FEEE FEER)|| 1RHM cHEM BE{E
@ My Peers (Eit) HKD) HKD) 2017 2018 2019 2020 2021 2022 2023
= =/ 6,455 -6.0% -20.6% 38.4% -36.6% 9.3% -40.8% 18.4% 16.6% 16.6%
] LTEE FE =i BA 11,825  23.1% 28.7%  38.5% 72.5% 106.6%  35.0% 318% 30.9%  30.8%
(&) Fiy 5,080 7.6% 9.8% 38.4% 19.8% 53.4% 3.7% 27.1% 25.7% 25.1%
2400 BT Interactive Home Entertainme HKD 32,381 32,381 37.6% 79.7% 17.4%  29.8% 23.5% 0.4% 52% 9.3% 14.]'%'
302 PFiE Interactive Home Entertainmer HKD 8,961 8,961 23.1% 21.4% 38.5% 23.4% 9.3% 16.9% 18.4% 16.6% 16.6%
9990 ik Interactive Home Entertainmer HKD 11,825 11,825 -6.0% -20.6% -36.6% 106.6% -40.8% 31.2% 309% 30.8%
6820 EHEEL Interactive Home Entertainmer HKD 6,455 6,455 5.7% 28.7% 38.4% 72.5% 44.2% 35.0% 31.8% 29.6% 27.9%
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LEAT
HKD(HH) HhlEFE HRlgT
=Ll | Fiscal Year 12/19 12/20  12/21F  12/22F  12/23F 12/19 12/20 12/21E  12/22E  12/23E
BEE EEaE®=
WA 3,220 3,175 3,704 4,560 5549 gy men 2,656 3,290
-EERE 1210 1,480 +BERAEREES 1,495 2,755
+EERE 556 o
£7 2,010 1,694 2,050 2,702 3343 mpiEmE=E a5a 355
_EE ) —PRTEEE 1,428 1,658 +EE o o
(AEREREE) 360 Y + EBEfttEEE 150 179
A 599 96 143 433 332 emmmen 550 583
-fls=R 6 + EHn=E 33 28
-EnEE = = EEEESE 243
- BER R (W) Y 2 EEHTE 103
+BEEEESE 139 288
REEA 519 120 123 470 7 L EmEmSE 377 367
-ErEhER 36 58
=t ok 620 809
FEEEEFRA 582 63 + FEfTIES 225 195
-FEREEREER o 0 +EEES 18 57
- hEEBEEE 189 E +EiEEaE 377 556
FREAREERNE 111 0.02 BEEEH 28 99
+ EHED 26 97
AmEEAE 399 39 91 312 512, mpEmEn 2 2
SEgEnns 111 0.039 0.42 0.78 124
SRE 0.00 0.00 = waE 548 908
BRI ML % 0o 0.0 oo (i +REER o o
+ I HEE a6a 337
EREE 454 +BEREELE 5,993 7,241
wEEENTEEY 335 432 +RERAREMER -3,899 -4,513
SEFERsnESEBTA 721 255 316 610 ol mmmaat 2558 3,065
HERATOEREREEEA eeERES 3,206 3073
—WEKRE.
ERREEE 6.01 652 727 7.82
EREVEERERE 5.49
BT ERlHF
12/19 12/20  12/21E  12/22E  12/23E 12/19 12/20  12/29E  12/22E  12/23E
BER EEEAHIT
B 393 10 159 388 576 FFMELLE
+ITEREH 122 159 mEE 51.5x 69.9x 160.0x 85.7x 53.7x
+ EftsEREREN 298 EV to EBIT 188.5x
+ERTEEEY 163 EV to EBITDA 70.6x 94.4x 48.9x 32.7x
BEXRRRERE a77 EfE/E 10 6.0x B7x 7.0x 5.8x
BRARERE 7.8x 10.2x 9.2x 8.5%
+BEEEEES 3} Bil= 0.0% 0.0% 0.0%
+ EaREE 76 -188 -255 -asz
+HEEm 0 bR
+BERLE 2,197 EFE 62.4% 53.4% 55.4% 59.3% 60.2%
+EEREER -2,652 EBITDAZEFZE 22.4% 8.0% 85% 13.4% 16.4%
RERNRERE -532 BHIE 186% 3.0% 3.9% 9.5% 15.0%
BR=E 122% 0.3% 2.5% 6.9% 9.2%
+ TR &} EEg= 151% 0.3% 28% 5.1% 25%
+ EHERER BREEEE 235% 0.4% 5.2% 9.3% 14.7%
+ B ERuEm
+ EEESED -27 RERES=
+ B 653 AREELE 428 407
+ BREFEREDP -105 EHEEE 404 384
+EMBREE -100 R SR E=(EBIT/I) 107 32 2130
BEEDRER a1 BER/ES 0.02 005
Eaf/mEEs 0.02 0.05
Remay 866
Efit
‘BaEeAE (cro-carex 901 4 198 765 EEEE=E 124 091
EBURSEEE 6.64 8.00
ASERREHE 06 il o=k 7.06 7.20
EHEERREN 874 FEEEE
ERoERER 254
ENRE 59% 47.9%
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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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