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W%t (BRE 202048 12 A 31 HiE&44FE

s Fis:azl_:::r 12,!1.3' 12/19  12/20 12/21E 12/22E 12_{235| 2020 EFTE, %E\ﬂﬁgﬁiﬁ 21%§ 8526 1&%()\%%7 —Flﬁl), /J\%Ejj_g,

HE® 1306x  757x  68.4x - 487x  374x  307x

EV/EBIT 1115; 192x 229 - 461 38.6x 284 =N7.=| = F= —

EV/EBITDA 82,5: 16,6: 18,4: - 40,4: 33,72 26,2: %{?Eﬁ;f‘\m lJ_:[‘ ??m 44'84 /fZATD °

/S 12.7x 57x  35x 6.0x 6.4x 5.4x 47x

P/B 5.0x 16x 1.5x 3.8x 4.0x 37x 3.3x Fiscal Yearly (FY) TE{yiEEY:

EF=E 0.0% 00%  00% 0.0% 0.0% 0.0% 0.0% .

EFEFE %

12/17  12/18 12/19 12/20 12/21E 12/22E 12/23E Yy

ey <0 s aaa 207 a1 won  sae IBiEREE 2FY 1FY Ti2M FY1 2020 FY1 2018 FY1 2018

EBITDARSF 3 166 233 155  -503 152 157 175 LT A 12,289 10,516 8,526 8,526 8,348 5,038

EFE 122 201 124  -538 145 145 15.9 = s

ERE 136 181 131 528 126 138  1a8 EEER 1,783 1,521 -4,590 -4,590 1,037 1,011

H &R £l a4 1= 38 gD & FEIEH 1,778 1,541 -4,539 -4,539 1,180 1,078

BxOEE 63 59 58  -260 8.6 95 104

BEABEE | FEREERIMA 1,704 1,327 -4,500 -4,500 1,112 912

12/17  12/18  12/18  12/20 EFE 1,593 1,392 -4,434 -4,434 1,096 911

ot B ny ERESHSRYE 1.76 1.35 0.39 0.38 1.09 0.84

EaT/AlE B S @ D Skt 1.51 1.26 -4.49 -4.48 1.10 1.01

mER/EE 0.0 01 01 01

EEE 00 o1 01 01 EREAREERNSE - - 0.39 0.38 1.08 0.82

AR 125 s S s 7 FESREE = = -4.49 -4.49 1.09 1.00

ﬁﬂ*ﬁ ﬁ 06/05/2021 SEEA 0.00 0.00 0.00 0.00 0.00 0.00

EBITDA 1,925 1,603 -4,288 -4,288 1,296 1,175
BRxEE= 9.57 8.60 - -26.00 5.80 5.87

(NRFEATI: BRRIR: 2 06/05/2021)
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M EstimateEPS, A | T T[T T T Tt Price Earnings Ratio (Rolling FY1, FY2, FY3)
B Actual EPS, Adj : : : : =
- ; EICIE IR - - .- - - - 5D J—
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2017 WOLE | 2010 0 2054 —— P/E F¥1 P/EFY2 ——P/EFY3
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O Bloomberg Pesrs HEER) FEER)| 1AEM cHEM HE{E

@) My Peers (E 1) HKD) HKD) 2017 2018 2019 2020 2021 2022 2023
o = 7,490 —18 3% -1.9% 5430.8x  54.4x 28.3x

3] ATEE WEE Zm B 76,186 139.1% 5430.8x  54.4x 28.3x
(=it Fiy 37,374 -5.3% 60.1% 5,430.8%  54.4x  28.3x

772 BxEE Publishi HKD 80,333 80,333  -0.3% 31.4% 88.8x  65.8x  54.8x 71.7x  48.7x 37.4x  30.7x

1060 AEEx Movies & Entertainment HKD 28,445 28,445 5.0% -1.9% 54.4x 28.3x

1003 HEER Movies & Entertainment HKD 7,490 7,430  -2.4% 43.0%

136 EEAE Internet & Direct Marketing Re HKD 76,186 76,186 -18.3% 139.1% 5,430.8x

FrbkJE: 18 06/05/2021
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) Bloomberg Peers HEER HEER)|| 1AHEH cBHM BE{t
@) My Peers (=) HKD)  (HKD) 2017 2018 2019 2020 2021 2022 2023

= B/ 7,490 —18 3% -1.9%  -11.8% -61.3%  -6.4% -183%  1.9%  4.6%
HIE ATEE TEE = BA 76,186 139.1% 11.3%  13.0%  11.8% 1.0%  1.9%  4.6%
(=5t Fi 37,374 -5.3% 60.1% -3.6% -17.5% 47%  -6.6% 1.9%  4.6%
772 B EE Publishi HKD 80,333 80,333 -0.3% 31.4% 6.3% 5.9% 58% -26.0% 8.6% 9.6% 10.4%
1060 AEER Movies & Entertainment HKD 28,445 28,445 5.0% -1.9% -10.2% -4.2% -6.4% -2.5% 1.9% 4.6%
1003 HEESE Movies & Entertainment HKD 7,490 7,490 -2.4%  43.0% -11.8% -61.3%  11.8% -18.3%
136 EEEE Internet & Direct Marketing Re HKD 76,186 76,186 -18.3% 139.1% 11.3% 13.0% 8.8% 1.0%
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HKD(EE) mRlEF
& Fiscal Year 12/19 12/20  12/21E  12/22E szzae‘
BEE
WA 9,470 9,594 12,614 14,741 16,991
-#HERE 5,282 4,829
£ 4188 4764 6,068 7,221 8,480
-EE —RRTHER 3,240 10,050
(RERESME) [:} 0
EEET 1177 -5,165 1,825 2,139 2,694
-HEER 194 76
- ERRE 1 1
- BERHNRR(WE) -357 -135
HETEA 1,338 -5,107 1,849 2,133 2,697
-FreRER 77 -43
FEEREEZEA 1,262 -5,064
-EREEHESSE o 0
-hEREER 18 -18
SEEERREERNE 124 (5.05)
EEEBRE 1,355 1,032 1,591 2,044 2,526
SEESRR 136 103 162 211 257
ShER 0.00 0.00 0.00 0.00 000
BRI fTth % 00 0.00 0.00 0.00
ETERE 1,012 1,016
BEEESNTERY 1,008 1,000
STRIFERE D (EBITDA 1,470 -4,825 1,923 2,309 2,965
FRPATEEFER RSN
—REWE.
HREF
12/19 12/20 12/21E  12/22E 12/23E
RERE
B 1,243 5,046 1,658 1,899 2,503
+ITEREHE 293 340
+BitEREEER 157 6,502
+EBRTEEET -682 -385
B EMIRER 1,011 1,411
+EEEEES 1 0
+EExEE -18 27 -146 -155 -119
+3REmm ¢} o}
+RERE ¢} o}
+EUREER -1,774 -4.925
RERMRER -1,791 -4,951
+ & 1ERR -9 o]
+EHEDREH
+ REESCEN 1,684 1,454
+ EEERE -3,372 -1,485
+ R s} 0
+BRERD s} 0
+ 2R EER -257 101
BEFIMRERE -1,955 70
REF8 -2,734 3,470
EHEETE (CFO-CAPEX 994 1,385 1,581 1,680 2,272
AEERRENE 1177
EEERRENE -694 1,354
ERTARLNE 1.00 138
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EAET
12/19 12/20 12/21E 12/22E 12/235|
EEaGE
I EEEE 13,636 13,661
+EBERHEREES 6,635 3,383
+iEHRE 1,239 761
+BEWRREER 3,765 3916
+EE 678 679
+EftmaEE 1,319 4922
EliEERE 15,727 11,660
+EHEE 511 1,087
ExEEER 279 273
EEHFES 25 28
+EEEETE 254 245
+EMSHEEE 14,962 10328
FEafes 6,615 5,010
+ BAIRED 1,142 1,235
+FEEER 1,520 718
+EiESBHaE 3,953 3,056
HBEHARE 1,035 2,376
+BEHEDR 38 863
+EiEEEDR 997 1513
FE) T4 7,650 7,386
+RBEER ] 0
+ HRE 16 3
+BEREENE 18,079 19,316
+FEBRNRENES 3,618 -1,386
RSt 21,713 17,936
HaEREs 29,363 25,321
SREEEE 2143 17.65 1948 2137 2381
SRAVEERERE 799 867
HRETF
12/19 12/20  12/21E  12/22E 12/23E,
EEE AR
FEkb=E
hE=E 68.4x 4B.7x 37.4x 30.7x
EV to EBIT 229x
EV to EBITDA 18.4x 40.48x 33.7x 26.2x
B 2w 3.5x 6.0% 6.4x% 5.4x 47x
Ef/EEEE 1.5x 3.4x 4.0x 3.7x 3.3x
ER= 0.0% 0.0% 0.0% 0.0% 0.0%
billevkd
EF=E 44.2% 49.7% 48.1% 49.0% 43.9%
EBITDARERZE 15.5% -50.3% 15.2% 15.7% 17.5%
BR= 12.4% -53.8% 14.5% 14.5% 15.9%
B = 13.1% -52.6% 12.6% 13.9% 14.9%
EEEM= 41% -18.9% 6.3% 7.0% 7.7%
BFEEERE 5.8% -26.0% 8.6% 9.6% 10.4%
RiERESEE
MEELE 2.06 273
EEELE 176 161
FIEFREE(EBIT) 6.05 -67.82
EER/EE 0.07 0.08
Ea g/ EEEs 0.07 0.09
Eith
EEEEE 031 036
EWESESE 321 256
EAEIESE 477 413
FEEEE 12.66 7.29
EuRE 5.7% 0.0%

BREKERITERAR

FORIRIR: 218 06/05/2021



@=§ ﬂ ﬁ * Fg ﬁ ﬁ R IT IR A

CMB WING LUNG BANK

B B 25 v U
FHkiE BIGFS AR
>10% EN Bk 12 A~ H W RZEI B ETHE S T 10%
>5% % 10% (SRESIN TR 12 4 S AETFHIE A T > 5-10%
0% 5% i AR 12 4B W IR E FHIEAT 0-5%
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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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