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BALEE%
/17 1218 12/19 1220 1221t szzzf_wzsz‘ Fiscal Quarterly (FQ)
%ﬁmgﬂa 517 519 533 520 53.6 54.4 55.1
EBITDA! 266 291 311 279 321 2305} 346
7R 153 188 211 163 214 234 55
izl 9.4 142 137 9.2 150 165 174 HERmE 2FQ 1FQ T1i2M FQ1 2021 FQ4 2020 FQ3 2020
HERM= - 5 58 33 60 68 73 A 1,972 1,882 5,588 1,626 1,190 1,823
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§g§ﬂ§ﬁ 0.1 0.1 0.0 0.0 EEEEESENE 0.03 0.02 0.04 0.02 0.00 0.02
* neoome _3? oL ERH=E - - 0.04 0.02 0.00 0.02
BORERIR: 218 21/05/2021  opmampesmys - - 0.04 0.02 0.00 0.02
RESRUE= - - 0.04 0.02 0.00 0.02
=t 0.01 0.01 0.03 - - -
EBITDA 688 665 1,560 524 - 602
EFE=E= - - - - 5.01 -
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SEELEE Price Earnings -

EE =R
© Bloomberg Peers HEER HEER)| 1A%EH HEM BE{t
@ty Peers (i) HKD HKD)  [HKD] 2017 2018 2019 2020 2021 2022 2023
= =2) 138,699 29%  17% 69.7x  61.9x  47.5x  40.0x 32.4x 27.9x  25.1x
5 ATEE wmEE = - BA 221,577 6.1% 16.3%  157.0x  158.6x 156.6x  87.4x 52.4x  40.6x  33.7x
(=) Fig 180,138 4.5%  9.0%  113.4x  110.2x 102.0x  63.7x  42.4x 34.3x  29.4x
1876 BHEEA Brewers HKD 343,004 343,004 6.6% -5.0% 444x  792x  43.9x  36.7x 3274
168 H2ERERD Brewers HKD 138,699 138,699 29% 17% 69.7x  61.9x  47.5x  40.0x 324x 27.9x  25.1x
291 EERE Brewers HKD 221,577 221,577 6.1% 16.3%  157.1x  158.6x 156.6x  87.4x 52.4x  40.6x  33.7x
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=@ =B FEELEE=E Return on Equity %
 Bloomberg Peers TEES  EES)|| 195 camM BE(L
@ b7 Eiﬁ‘,} HKD! HKD) HKD! 2017 2018 2019 2020 2021 2022 2023
== =0 138,699 2.9% 1.7% 6.5% 5.2% 6.8% 10.2% 12.4% 13.3% 14.1%
HIE ATEHE wEg =z K 21577 61% 163% 7.5%  81% 10.0% 11.1% 147% 17.1% 18.8%
(=5E) T 180,138 4.5%  9.0% 7.0%  67%  8.4% 10.7% 135% 15.2%  16.5%
1876 BEDA Brewers HKD 343,004 343,004 6.6%  -5.0% 94%  9.0%  50% 89% 10.0%  10.5%)
To8 EEBEEG Brewers HKD 128,699 138,699 2.9%  17% 75%  81% 10.0% 11.1% 12.4% 12.2% 14.1%
281 =EEE Brewers HKD 21577 21,577 61% 16.3% 65%  52%  68% 10.2% 147% 17.1% 18.8%
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HKD{E B} HilsE
FEHR | Fiscal Year 12/19 12/20 12f21E 12/226 12/23F HESETE
jo2 REEESSE 16,420 18,082
e A 51,283 43,321 51,726 56,180 53,931 +R=ERHERZES 7,727 10,041
-EERE 23,360 20,794 +RERE o o
+EWREEEER 3,497 2,846
=7 27,329 22,547 27,723 30,570 33,016 +TFH 3,412 3,365
-EHE . —BETHRET 18,373 16,746 +EfiEEEE 1,784 1,830
(AEREREAT)
EHEESS 102,817 107,443
EZEA 10,812 7,081 11,068 13,125 15284 +=HIRE 3,256 3,357
-FIEER 94 31 EEEESSE 51,666 56,346
-EREE 71 78 ESsar 21,405 25,548
-EEEMERME) -3 F0 ~EEELEEZSE 30,261 30,798
+EEHEE £3,201 73,288
HanEd 10,711 7,043 11,288 13,564 15,437
EEEER 3,596 2,378 mEAESEE 34,597 35,954
+EERTESR
FEEEREWA 7,114 4,165 +3EEES 1,830 1,272
-FEFEEEHESE o o +EMEHEE 33,166 34,682
- EREES 78 178
BEHAE 7,252 6,273
GEEEREESERuES 0.53 0.30 +REER 218 287
+EfMEHER 7,034 5,986
HEEEAE 7,082 3,825 7,756 9350 10,341
AEashus 0.53 0.33 0.59 o070 ozo EEE 42,249 42,237
Sk 0.21 0.22 0.22 0.24 o024 | +REFXER o o
EFl T = 328 729 0.37 0.34 o30| +EBRE 374 450
+BEEERLNE 339,539 337,992
SEERH 13,243 13,243 +EEEANEENMES -262,924 -255,143
EEsssnnEEs 11,971 13,226
CEl 76,938 83,298
ERITESEaE 2 (EnTDA 15,945 12,100 16,604 18,840 20,750
TEaERES 113,237 125,525
“ERAFIEFRERER
EA—REUE SEREEE 573 5.26 6.64 7.186 7.82
SEEREEZEREES 0.71 0.91
RERE ar=igiiy
=3 7,036 3,387 7,701 9,293 10330 |IZ(EHtE
~TEREH 5,132 ZIEES HEE 46.3x 725x 439 3B7x  327x
+EfFFRERES 284 814 EVtoEBIT 315« 46.8x
+EEZEZEH -1,638 240 EVto EBITDA 21.6x 27.4x  202x  17.8x  161x
EXERRENE 10,91 Qe HEUEAE BBzl 6.2x 7.8 6.6x 6.1x 5.7x
BREMEEEE 4.5x 4.1x 2.9x 3.6x 3.3x
~EEEEES Ll S Bz 0.8% 0.9% 0.8% 0.9% 0.9%
+EEEE -4,787 -3940 4536  -4705 5,354
+RERM 0 o EfE
+REEE 0 o EFZE 53.3% 520%  53.6%  544%  551%%
+E'E?§ﬁ?£§] -1,782 799 ERITDAER|E 31.1% 279%  32.1%  335%  346%
BEERRENE =522 E7= 211%  163%  214%  234%  255%
ER=E 13.7% 9.2% 15.0% 16.5% 17.4%
+%1“J’ il 7,647 2,699 EERH= 5.8% 3.3% 6.0% 6.8% 7.3%
+EHESEH BExESHR= 9.0% 5.0% 8.9%  10.0%  10.5%
+EHEZEm 1,343 248
+EHESED 48,264 628 EEREE®
+E¢M3)‘JD 0 o FENtEE 0.47 0.50
~BEED o C EELE 0.32 036
+EMEEZH 43,132 458 FE REZ i) 11500 22825
RERRRERE 10,930 -2,622 BEEEE 0.03 0.02
L BaEmEES 0.03 0.02
REZEES 5,837 3,002
L Efe
EHEE T E (CFO-CAPEX £,127 £,120 8,744 9,484 10,381 EEEEE 0.42 0.35
EUriRsiaEE 1270
LAEIEHRERE £,130 5,138 EfEsEEs
EZESARZEE 39,560 6,042 EEEES 7.15 6.15
ERTARSHRE 0.51 0.46
BUBRE 33.6% 40.9%
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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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