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HEFIEE %
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B Estimate EPS, A Price Earnings Ratio (Rolling FY1, FY2, FY3)
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0 Bloomberg Peers HiEEHE) HEEH)| 1BEM cBHM BE(E
(@) My Peers (=i HKD)  [HKD) 2017 2018 2019 2020 2021 2022 2023
= =0 25,455  -12.4%  -4.2% 8476.5x 1,236.9x  70.6x  3.0x 5.6x
HTE REIEE EE = ' B 42,814  54.3% 518.8% 8,476.5x 9,665.2x 650.6x 138.4x  39.3x
(=5 Eiy 33,021  21.4% 196.5% 8,476.5x 545L1x 438.1x 53.8x  18.2x
9969 EEEE Biotechnalogy HKD 43,715 43,715 18.3% 121.8% 30,614.3x 26,664.0x 64.2x 68.4x  24.0x
9526 BEEH Biotechnalogy HKD 43,314 42,314 -124% -4.2% 1,236.9x  70.6x  19.9% 9.7x
EEED) s Biotechnalogy HKD 30,794 30,794  54.3% 518.8% 650.6x  3.0x 5.6%
9066 EEEREE Biotechnalogy HKD 25,455 25455  222% 75.0% 8476.5x 9,665.2x 593.1x 138.4x  39.3x
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=m FEEE Return on Equity % -
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EE
O Bloomberg Pesrs HiEER) HEER) | 1AEM cHEmM HE{E
@) My Peers =ith) HKD) HKD) 2017 2018 2019 2020 2021 2022 2023
= =/ 25,455 -12.4%  -4.2% -74.9% -54.1% -52.5% -25.5% -20.2%
3] AEEE WEE Zm B 42,814 54.3% 518.8% -38.4% -18.2% -26.5% 0.0% 40.4%
(=HE) Fig 33,021 21.4% 196.5% -56.6% -39.8% -35.8% -15.7% 12.3%
9969 R Biotechnology HKD 43,715 43,715 18.3% 121.8% 109.6% 14.3% -4.8% -10.3% 3.3%|
9926 BER% Biotechnology HKD 42,814 42,814 -12.4% -4.2% -47.0% -26.5% -25.5% 16.3%
9339 ECbE=E ] Biotechnology HKD 30,794 30,794 54.3% 518.8% -74.9% -54.1% -52.5% 0.0% 40.4%
9966 EEEREE Biotechnology HKD 25,455 25,455 22.2% 75.0% -38.4% -18.2% -28.3% -21.5% -20.2%
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HKD(E &) BaET
BE Fiscal Year 12/19 12/20 12/21E 12/22E 12,!235‘ 12/19 12/20 12/21E 12/22E 12/23E|
BER EESES
BA i 2 =0 &= LB e dags 2,694 4,861
-HEAE 0 o +RERNEREEE 2,564 4716
+EEEE S0 0
£7 1 2 569 409 1530 4 EKERESE o o
-8B —RRTHEEX 2,525 755 +EE @ .
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A -2,524 754 -241 -a64 80 ErEEEEEE 231 529
-fSER 2 1 +EEEE 0 o
-ERER -0 -122 EEEEEE 155 485
- BERINRR(WE) -86 ‘111 REHIFE 4 7
+EREEZE 151 473
WE 2R -2,439 -522 -231 -413 78 +E@§%§E 81 50
-FrERER o 0
b=tk 73 124
FEREBEA -2,439 -522 + EfTED g 7
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-rmEEEE -10 -1 +EfEHaE 57 109
FTEAREERNE (1057 (0.54) wEMAE 6,150 1,512
+EEER 5,967 1,386
Az EIE 522 -207 =i 307 =t ESESR 183 126
SAEESRNE (0.11) (0.28) 0.25
=ERER 0.00 F=1 6,223 1,636
BREME % T EEER
+ I EEE 64 67
EFERH 300 1289 +BERELNE 10 8,010
FEariERY 230 968 + RERAREhES -3,371 -4,323
SR E B A B (EBITDA -2,513 741 -187 -409 79 B AT 3,297 3754
SERATOEER RSN 2o
e BEFERES 2,926 5,390
EREEEE -11.19 2.86 3.84 3.49 3.95
ERAHEERERE -11.34 282
BlEF HRlmF
12/19 12/20  12/21E  12/22E 12/23E 12419 12/20  12/21E  12/22E  12/23F
ReERE = bakind
] -2,429 -522 -792 -512 1,511 SE[EHLE
+ITEREH 10 13 mEE 118.3x
+ iR EEEH 2,302 377 EV to EBIT
+ERTETER 24 -64 EV to EBITDA 513.4x
EEEENRERE -93 -195 ErErgl 8,049.7x 64.2x 68.4x 24.0x
EfRMEEEE 47x 7.6% 8.3x 7.4%
+EEEEES Bl 0.0%
+EFEH -51 -282 -112 -88 -119
+BEEN 0 EREE=E
+HREFEIE o EF= 0.0% 0.0% 83.8% 78.3% 84.3%
+EuREER 105 -963 EBITDAREFZE -177665.6% -48279.9% -275%  -641% 4.3%
HERDRERE 54 -1,246 iz -178302.6% -40110.4%  -354%  727% -4.4%
BR= -171723.2% -34002.4% -30.5% -59.3% 16.9%
+ = TR 0 o EEEM= -BB.0% -13.0% -5.0% -2.0% 10%
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+ EEEZEDY -64 -16 BEREEE
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+BRERD o 0 EELEE 36.12 38.01
+ Eff @ EED 21 -283 F SEEEEBTN) -1161.04  -58823
BEFHRER 435 2,236 BERESR 2.23 027
Eaf/REEs 0.00 037
BEZEEE 2965 795
Efft
BEEREETNE (CFO-CAPEX -144 -478 -124 -233 623 EEEEE 0.00 0.00
EWEIERE 30.79 1443
AT HHERER EiEmEEE 0.00 027
EEEmREME FEESE 0.00
SRIARENE -0.63 -0.49
BURE 0.0% 0.0%
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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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