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fEELEE Fiscal Year - ‘

12/17  12/18  12/18  12/20 12/21E 12/22E 132/23E %&ZE 2021 EF 03 H 31 EI ﬂ:%g Skl %q&)\y‘jk%r_ﬁ 3901 /fZJTD’ @Ei'& 68%0

wER - - - - - - -
EV/EBIT - - - - - - 1462 q LR 4 .
EV/EBITDA = o o s - 2455x 62 D: Fiscal Quarterly (FQ) FHER:
/s N/A N/A N/A N/A 129x 8.8x 65x
/B N/A N/A /A N/A 200x  241x 238 ——
e ; . _ : i . T BRERE 2FQ 1FQ T12M FQ12021 | FQ42020 FQ3 2020
BFIEEE % | 1T A 5,592 4,324 13,585 3,901 3,840 3,226
12/17  12/18 12/18  12/20 12/21E 12/22E 12/23E R
515 233 w07 176 337 244 284 318 EEER -1,094 -1,104 -3,628 -1,031 -903 -1,083
EBITDAREFZE 32 =21 -59  -118  -161 33 956 EEEA _ _ -3,364 -892 _829 -1,084
EFE 21 -177  -221  -262  -235  -140 -6.1
= 74  -134 -190 -251 -193  -107 35 FSEREESRULA - - -3,420 -905 -844 -1,101
EEHM= 65 7.9 -89 153  -167 -232 120
BxOEE -347 -143  -187 -411 456  -256 19.5 EAE - - -3,380 -504 -828 -1,082
BEANEEE | FEREEmESEUWE -3.37 -2.97 = = = =
12/17  12/18  12f19  12/20 2 R _ _ _ _
—— o e Ay b SEE -4.56 3.46
FEdi[mee: 12 15 16 12 EREREEERNSE = - - - - _
EBIT/FIS. = - 321 -289 -
BER/ET 00 00 03 a5 rESRIE - - - - - -
EEE s 00 00 04 11 _ _ - - - -
BRHER - - - - 2':?_?:”
RIkE: 7/2021 - - - - . -
BRRE: 28 08/07/20 BRxEE= = = = -22.04 -41.11 -32.58

(ARWBEATL: BRSRIE: 21 08/07/2021)

TMEF]: !ﬂﬂﬁ%ﬂ PAHER:

_4.00 EV EBITDA Ratio (Reolling FY1, F¥2, FY3)
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BRIRIE: 218 08/07/2021 BRlRIR: 21§ 08/07/2021
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() Bloomberg Peers HEER HEEHR)|| 1AEH cAEM BE{E
@ My Peers =) HKD! HKD)  [HKD) 2017 2018 2019 2020 2021 2022 2023

= = 13,862 -32.5% -50.0% 48.5% 30.5x 18.3x  26.5x  15.5x 12.3x
B REEE WEE Zm BA 665,429 -5.2%  39.1% 48.5% 31.0x 18.9x  26.5x 259.6x 35.0x
(=5k) FEiy 235,871 -19.9% -12.5% 48.5% 30.7x 18.6x 26.5% 97.0x 20.7x
9626 12 RE R E Interactive Home Entertainme HKD 301,532 301,532 -3.8% N/A
1024 BrE Interactive Media & Services HKD 665,429 665,429 -22.0% 39.1% 259.6% 35.0x
HUYA EFaE Interactive Home Entertainmer USD 3,645 28,321 -5.2% -26.7% A8.5% 31.0x 18.9% 26.5% 15.5% 12.3x
DOYU FaEEERERAT Interactive Home Entertainmer USD 1,784 13,862 -32.5% -50.0% 30.5x 18.3x 15.8x 14.9x

FerbkJE: 18 08/07/2021

|ERIZ;ve Nk &S 48

 Bloomberg Peers HEER HEER)|| 1AHEH cBHM BE{t
@) My Peers (=) HKD' HKD)  (HKD) 2017 2018 2019 2020 2021 2022 2023
= = 13,862 -32.5% -50.0% -5.1% -87.9% 3.7% -50.2% -5.8% 3.1% 10.2%
HIE ATIRHE HE =2 = X 665,429  -5.2% 39.1%  -5.1% -87.9%  65%  9.6% 124% 124% 18.7%
(She] ¥19 235,871 -19.9% -12.5% -5.1% -87.9% 51% -11.3% 4.4% 7.9% 14.4%
9626 1202 108 Interactive Home Entertainme HKD 301,532 301,532 -3.8% NfA  -347% -14.3% -18.7% -41.1% -45.6% -25.6%  19.5%)
1024 BE Interactive Media & Services HKD 665,429 665,429 -22.0% 39.1% -50.2% 12.4% 3.1% 18.7%
HUYA EFas Interactive Home Entertainmer USD 3,645 28,321 -5.2% -26.7% -5.1% -87.9% 6.5% 9.6% 6.8% 12.4% 14.4%
DOYU FAaEEERARLE Interactive Home Entertainmer USD 1,784 13,862 -32.5% -50.0% 3.7% 6.8% -5.8% 8.1% 10.2%
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I8
HKD(E ) EgFE BAT
=8 | Fiscal Year 12/19 12/20  12/21E  12/22E 12[23E| 12/19 12/20  12/21E  12/23E ufzaE|
BEH EEAFEE
WA 7,689 13,502 23407 34285 46,775 maEEeE 11,548 18,697
-EwmEmE 6,339 10,308 +BERHEREEE 5,551 5,557
+EEEE 1,410 3,988
EA 1,350 3,196 5,716 9,751 14,864 | EEERESE 833 1,252
-#E . RETHEX 3,047 6,730 + S o 5}
(FEEERAE) 1,015 1,702 +EitmanEE 3,754 7,900
ST -1,696 -3,534 -5,503 -4,790 -2,837 EpRmmmmeE 5,208 9,653
-FIEER 53 122 s EESE 1,400 2,653
-ERRE 13 -a7 EEEESE 968 1,705
- BERNHERERWE) -324 -233 [ - -
+EEEEEE 577 905
HENEF -1,438 -3,377 -5139 -3,828 -3,115 L EHEEEE 3831 6,095
-FRERER 41 60
wEaEEE 4,779 8780
FERERFEA 1479 3,437 + EAIIER 2,130 3,652
-EREEREEE 0 0 LR o 119
- B -17 -a8 sEhERas 2649 5010
ERERRESRNE NfA N/A EENSE 4,035 10,325
+ REER 3,820 9,908
FAREBAE -1,462 -3,389 -4,521 -3,652 -L638  , minSEEmE 216 a17
SEEERNHE NfA N/A (12.97) (10.93) (4.92)
SEER N/A N/A PVl 8,815 19,106
BFIZ= T % +EExR o 0
+ R 653 216
aErERE NfA N/A +BERETNE 11,990 17,363
BEsENTERY N/A /A + EERAESNES -4,101 -8,335
ERIFE RS BS(EBITDA -451 -1,597 -3,759 1,139 4513 nmmast 8542 9,245
SEPEATEEFEREEER e E RS 17,357 28,350
—ZiElE
EREEEE NfA /A 39.26 32.65 3284
BRAEFEERERE /A /A
R mAmT
12/19 12/20 12/21E 12/22E 12/23E 12/19 12/20 12/21E 12/23E 12/23E
REiE ELER A
B -1,462 -3,389 -5,556 -4,246 -2,810 EEHE
+iTEERESE 1,245 1,937 mE=
+EfzEREREn -8 476 EV to EBIT
+ERETELED a6 1824 EV to EBITDA 245.5x 62.0x
BEXEURENE 221 847 fLeTi=1l N/A N/A 12.9% 2.8x 6.5x
B/ REEE N/A N/A 200x 24.1x 23.9x
+EEEEES [} o] BR=
+EFEE -336 -678 -2,219 -2,496 -2,491
+i@EEm 1,392 -1,419 BALE
+BEHPE 643 152 ERE 17.6% 23.7% 24.4% 28.4% 318%
+EEREREY -3,408 -8,078 EBITDARRIE 5.9% 118%  -16.1% 33% 9.6%
RERDRTR -4,401 -10,023 = -22.1% -26.2% -23.5% -12.0% -6.1%
BF= -19.0% -25.1% -19.3% -107% -35%
+ETBRA [ 0 EEEH= -9.9% -153%  -167% 22% 12.0%
+EEEZE 47 113 EiEg=E -18.7% -411% -45.6% -256% 195%
+EEEzEm [} o]
+ REfEEUED o <] BEEREER
+ B 1,869 3,170 e 242 213
+BFEED o o FELE 153 123
+EATREED 3,967 5,572 FI S EE=ERT) 3212 2894
HEFRDRER 5,884 8,855 #EER/EE 031 052
L Eaf/BEREs 0.45 108
REZER 1,614 -320
it
"BamETE (cro-capex 15 170 sEEEs 052 061
BURIEEE 12568 13.34
ATRBRER EAEsEEE 3.48 368
EHSERETE -318 282 EEESE
BEIRRETE N/A N/A
Rz 0.0% 00%
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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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