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W5 (BRZE 2020 48 12 A 31 HIHER):
BEE | e s e e B 2020 48 12 H 31 HIEALE, EFRA AT 38.2 (478, HAENK 25.8%,

HEE - - 134x  107x 97x 8.5x 7.1x
I Cmmomownoww e RRERRIART 701270, RS 18
B/S - - 17 1.4x 19x 1.6x 1.4x
F/B - 1.8x 1.2x 17x 15x 1.4x 5 T A .
BT - - - 40%  2.8%  29%  32% fiscsl e TN AR
IR % |
12/17  12/18 12/19 12/20 12/2E 12/22E 12/23E BEEkE 2FY 1FY T12M FY1 2020 FY1 2019 FY1 2018
EF= 336 33.4 35.7 320 34.0 340 347
EBITDARSF| 3 294 248 134 224 197 193 182 LT A 6,346 5,378 3,820 3,820 3,036 1,596
EFE 262 216 109 196 170 147 175 = s
BEFE 304 195 82 18.4 189 18.4 185 EEER 935 513 750 750 332 345
EEHHE 56 151 60 122 140 152 166 RETER 1,152 1,021 717 717 344 356
BxOEE 385 234 9.3 169 187 183 19.1 — -
BEAEEE ‘ FEREERIMA 1,166 1,019 690 690 243 316
12/17  12/18  12/19  12/20 =38 1,011 901 701 701 248 311
ties S S EREE SRS 0.44 0.39 0.20 0.20 0.13 -
::gg% $ ara sia 200 213 Skt 0.40 0.36 0.30 0.30 0.13 -
B/ 0 o0 o1 o1 EEENEESHYE - - 0.20 0.20 0.13 -
AR DORE s 2 2R e FESREE - = 0.30 0.30 0.13 -
BRIRIR: 218 29/07/2021  spps 0411 011 - 0.09 . -
EBITDA 1,222 1,061 855 855 406 395
BRxEE= 18.28 18.71 - 16.88 9.28 23.41

(ARTBETL: BRSRIR: 21 29/07/2021)

TMEF]: !ﬂﬂﬁ%ﬂ PR

Price Earnings Ratio (Rolling FY1, FY2, FY3)
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O Bloomberg Peers FEER FEEH)|| 1AEHN cAEM BHE{t
@) My Peers (E ) HKD) HKD) 2017 2018 2019 2020 2021 2022 2023
= =/ 8,114 -35.8% -50.5% 44.6x 29.3x 7.3x% 5.3x 4.0x
B REEE WEE ZM" BA 529,068 -8.9% -11.2% 44.6x 577.8x  244x  93.7x 46.2x
(E5t) EHy 187,476  -18.2% -27.5% 44.6x  303.5x  15.9x  40.0x  22.7x
302 PEiE Interactive Home Entertainme HKD 12,456 12,456 18.4%  44.5% 28.4x 18.8x 9.7x 8.5x 7.1x]
95999 HS Interactive Home Entertainmer HKD 529,068 529,068 -8.9% -11.2% 29.3x 24.4x 21.0x 18.0x
9990 HRESE Interactive Home Entertainmer HKD 8,114 8,114  -35.8% -50.5% 7.3x% 5.3x 4.0x
2400 HEAE] Interactive Home Entertainmer HKD 25,247 25,247 -10.0% -20.8% 44.6x% 577.8x 93.7x 46.2x

FeRbkIE: 18 29/07/2021
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() Bloomberg Peers HEER HEER)|| 1AHEH cBHM BE{t
@) My Peers (=) HKD)  (HKD) 2017 2018 2019 2020 2021 2022 2023

= = 8,114  -35.8% -50.5% 17.4%  -36.6% 23.5% -40.8% -0.4% 6.9% 14.2%
RIE ATEE = 2 Bk 529,068  -8.9% -11.2% 25.5%  29.8% 106.6%  16.8% 29.0% 31.4%  20.8%

(Z5t) Ei9 187,476  -18.2% -27.5% 21.5% 2.2% 56.6% -7.9% 15.5% 18.3% 21.2%
302 hEE Interactive Home Entertainme HKD 12,456 12,456 18.4%  44.5% 38.5% 23.4% 93% 16.9% 18.7% 18.3% 19.1%
9999 HS Interactive Home Entertainmer HKD 529,068 529,068 -8.9% -11.2% 25.5% 13.5% 39.8% 16.8% 17.8% 16.5% 18.5%
9990 RS Interactive Home Entertainmer HKD 8,114 8,114  -35.8% -50.5% -36.6% 106.6% -40.8% 29.0% 31.4% 30.8%
2400 LEAT Interactive Home Entertainmer HKD 25,247 25,247 -10.0% -20.8% 17.4% 29.8% 23.5% 04% -0.4% 6.9% 14.2%
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mlEF
12/19 12/20 12/21E 12/22€ 12/235‘
2,887 3,575
408 944
o] o]
884 1,048
o] o]
1,595 1,583
2,939 3,945
811 1,829
64 64
21 24
44 40
2,084 2,076
1,436 1,739
190 319
513 554
733 866
238 78
19 15
219 63
1,674 1,817
0 o
120 115
2 2
4,030 5,586
4,152 5,703
5,826 7,520
173 223 261 285 315
112 163
BlsT
12/19 12/20  12/21E  12/22E 12/23E
13.4x 10.7x 9.7x 8.5x 7.1x
20.2x 7.5x
16.5x 6.6x 9.5x B.3x 7.3%
17x 1ldx 19x 1.6x 14x
18x 12x 1.7x 15x 14x
4.0% 2.8% 2.9% 3.2%
35.7% 32.0% 34.0% 34.0% 34.7%
13.4% 22.4% 19.7% 19.3% 18.2%
109% 196% 17.0% 14.7% 175%
8.2% 18.4% 18.9% 18.4% 18.5%
6.0% 12.2% 14.0% 15.2% 16.6%
93% 169% 18.7% 18.3% 191%
201 206
0.90 115
22.02 21.30
011 0.09
013 o010
074 0.66
481 4.57
1380 11.85
292% 37%
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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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