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W5t (BZE 20204 03 A 31 HIE=AH):

BEEE [ s e W% 2020 4F 3 A 1ESA A, EFEE T 55.3%% 24.11 2GR, FIH),

HE® 109.4x  421x 290« 248x  202x  162x  13.1x
EV/EBIT 11.3x 88x 100x 102x 220x  156x  126x EQ;J:\BZ IJ_‘T ]J,‘]—Eﬂ:—lj i _L/< 32 4%§ 3 4 ,TZJ—.‘D
EV/EBITDA 6.1x B7x Bix BBx 132x 10.2x Badx * * °
/S 17x 16x 2.1x 2.1x 2.8x 2.2x 18x
/B 07x 11k 17x 20x  30x  29x 25« BAFESE = ga CNY JEER: Fiscal Quarterly (FQ) FE{E:
EF=E 0.0% 4.3% 3.2% 31% 1.9% 2.3% 2.8%
TR % |
12/17  12/18 12/19 12/20 12/21E 12/22E 12/23E BEEkE 2FQ 1FQ T12M FQ1 2021 FQ4 2020 FQ3 2020
EFE 297 29.4 285 26.6 2756 276 27.9
EBMTDARSFII= 220 216 235 213 197 198 196 LT A - - 7,364 2,411 1,860 1,689
EF=E 120 16.5 19.0 179 16.5 173 17.9 = s
REF = 92 13.6 16.3 14.2 13.6 137 137 EEER - - 1,318 - - 0
EHEHME 22 5.0 65 6.3 69 79 87 HETEE - - 1,190 368 158 278
BxOEE 37 a5 136 140 155 17.8 195 — -
BEABEE | FEREERIMA = = 1,052 340 427 -14
12/17  12/18  12/19 12/20 EFE - - 1,045 340 142 264
ties S EREE SRS - - 0.29 011 0.16 0.08
fﬂgﬂ% S @A |8 J BRuE - - 0.34 0.11 0.05 0.08
BER/ET 01 0.2 03 03
aEE/ES 01 02 05 04 EREAREERNSE - - 0.25 0.11 0.05 0.08
BHHE 266 16.9 13.8 11.7 EEEms B B 0.29 011 0.03 0.08
BORIRIE: 1§ 12/08/2021  gppsy = - 0.15 - = -
EBITDA - - 1,567 - - -
REEE= - - - - - -

(NRFEATI: BRRIR: 2 12/08/2021)
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Price Earnings Ratio (Rolling FY1, FY2, FY3)
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RokYE: 218 12/08/2021 BORISRIE: w1 12/08/2021
ENA PR 8
= =& EEEEE Return on Equity %
HEEE)] HEEE)| 1AEH cHEM BE{t
2 HKD HKD)  (HKD 2017 2018 2019 2020 2021 2022 2023
e i=Ul 44,507 9.5% -36.1% 3.6% 5.4% 11.4% 17.1% 17.8% 15.9% 14.5%
i LTEEHE WEE :M_’. B 198,763 14.6% -21.9% 20.3% 23.2% 21.5% 23.4% 18.5% 18.2% 17.5%
(=5t 3 o) 110,451 11.5% -30.3% 12.7% 15.5% 15.4% 19.9% 18.2% 17.1% 16.1%
631 ——EE Construction Machinery & Heavy  HKD 31,840 31,840  30.6% 15.8% 3.7%  9.5% 13.6% 14.0% 155% 17.8%  19.5%|
3808 TEHES Construction Machinery & Heavy HKD 44,507 44,507 10.3% -36.1% 14.2% 18.0% 13.4% 23.4% 17.8% 15.9% 14.5%
2338 = pal Construction Machinery & Heavy HKD 198,763 198,763 14.6% -21.9% 20.3% 23.2% 21.5% 19.1% 18.3% 17.0% 16.4%
1157 FEER Construction Machinery & Heavy HKD 38,083 38,083 9.5% -32.8% 3.6% 5.4% 11.4% 17.1% 185% 18.2% 17.5%

BERRIE: %19 12/08/2021
[ i A [E] 4%

=E =@ EEEE Price Earnings -
REER HEER) | 1AEH cAEM BHE{E

it HKD) HKD) HKD 2017 2018 2019 2020 2021 2022 2023

= &=/ 44,507 9.5% -36.1% 4.7x 8.1x 11.8x 5.8x 5.8x 5.5% 5.2x

] LEEHE WEE ZHH BA 198,763 14.6% -21.9% 18.6% 25.4x% 13.8x 13.6x  11.9x 10.7x 9.8x
(=5) Ty 110,451 11.5% -30.3% 11.9x 16.1x 12.5% 8.8x 8.0x 7.3x 6.9x

631 =—HE Construction Machinery & Heawy  HKD 31,840 31,840 30.6% 15.8% 104.9x 42.7x 28.2x 25.0x  20.1x  16.1x 13.1x|
3808 FEES Construction Machinery & Heavy HKD 44,507 44,507 10.3% -36.1% 12.3x 8.1x 11.9x 5.8x% 5.8x 5.8x 5.7x
2338 2=l Construction Machinery & Heavy HKD 198,763 198,763 14.6% -21.9% 18.6% 14.7x 13.8x 13.6x 11.9x 10.7x 9.8x
1157 FEER Construction Machinery & Heavy HKD 88,083 88,083 9.5% -32.8% A.7x 25.4x% 11.8x 6.9% 6.2% 5.5% 5.2%
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o el R IErES
iebt] I Fiscal Year 12/19 12/20  12/21E  12/22E 12]23E‘ 12/19 12/20 1221 12/22E 12/23E|
REE HEaEE
WA 6,417 8,286 11,460 14,631 18,096 EEEEEE 11,564 14,274
- EEmE O ey +RLROERLES 745 472
+EHEE 4,156 5,427
E=i]] 1,803 2,206 3,157 4,031 5040 L mEEmEESE 3422 4,613
-HE —RETHEEX 222 =4 +EE 2,458 3,213
(FRRERAE = =08 +EHBnEE 782 550
T 1,222 1483 1,893 2529 3235 EmmEmE 5826 6472
-REER L kD) +EERE 163 310
-EmRE = 35 EEE=Esn 5,232 6,035
- FERMRRE) ==y =i REHFE 1,384 1,603
+EEEETH 3,848 4,432
WE=ER 1,214 1,339 1,813 2,385 3,003 T EihEREE 1,815 1,730
FERER 168 156
mEhaEes 7,183 9,430
FEEEBEHEA 1,046 1,183 + FEATIREN
- FREERASR © © EsER 2,810 3,142
- UEEEEE 3 7 +EIEEAR 4373 6,288
FRENERS RS 028 033 BEHERE 2,214 1,980
+ REER 836 585
SEeeEmE 1,039 1,176 1,561 2,002 2483 L mhemem 1,379 1,395
AZESRNE 034 038 050 0562 077
EREF 014 017 019 0.23 028 wmaE 9,397 11,410
BRIETE % 405 449 038 0.37 037 LEEam 42 a5
+ PHRE 15 24
BRERH 2L + BERES LS 2812 2674
RREENTERR 3,602 S oTE + BERAREINEE 5023 6592
SRS RER BB (EBITDA 1,505 1,763 2,249 2,899 3,534 mmmaan 7,993 9,336
ffﬁAmZ;?EiF@EEEﬁﬂ \afREE 17,390 20,745
EREEEE 256 2396 3.34 3.55 4.03
BRAVEEREEE 215 254
HllmT BT
12/19 12/20 12/21E  12/22E 12/23E 12/19 12/20 12/21E 12/22€ 12/23E
RERE EEE T
EF 1,043 1,176 1,561 2,002 2,483 FELE
+ITEREBE 283 280 mEE 29.0x 24.8x 20.2x 16.2x 13.1x
+EfftseR=REs -a26 -435 EV to EBIT 10.0x 10.2x
+FEEEEEH -ag 71 EV to EBITDA 81x 8.6x 13.2x 10.2x B.4x
EXEBRERE 851 1,092 (el =1 21x 21x 2.8x 2.2x 1.8x
Er/EEEE 17x 2.0x 3.0% 2.9% 2.5%
+EEEEES 61 52 BH= 3.2% 31% 19% 2.3% 2.8%
+EEE -306 -438 -532 -476 -407
+REHmM (1] zill=e
+BEEVE 10,121 5,124 7= 295% 26.6% 27.6% 27.6% 27.9%
+EuiEEY -12,530 -5,492 EBITDARER=E 235% 213% 19.7% 19.8% 19.6%
RERBDRER -2,653 744 B= 19.0% 17.9% 16.5% 17.3% 17.9%
ER= 16.3% 14.2% 13.6% 13.7% 13.7%
+ TR -364 -443 EESH= 6.5% 6.3% 6.9% 7.9% 87%
+EEEDE (1] (1] BFEE=E 13.6% 14.0% 15.5% 17.8% 19.5%
+ EEAfESGEM 4,250 3,726
+ EEfESE -2,140 -3,857 RERESE®R
+ B 79 34 TEELE 161 151
+ B [} 0 FEEELE 116 111
+EfMREER 15 11 # S REE(EBIT/) 13.48 9.96
BREFHRER 1,840 -530 EER/ES 031 029
EaE/mEEE 0.46 0.40
REZET 38 -182
Eff
EBREETE (CFO-cAPEX 545 654 629 983 1500 EEESE 0.40 0.45
EUEEnEEE 199 212
ATEERERE 624 786 EAEIEEE
EHEREERE 2,717 585 TEEs= 214 2.20
ERTJRRER 018 021
A= 13.8% 117%
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PAEBORMX Bt 255, IR S AN R A AR A A AT B B (R 22240 o $H K FERIT A BR A =] (TA
~E D NHEETR R R A E . HERERNKA A L/ S m iR R BH . A E 7R R
AR AFEAR G IR 42 A B A E SR B R K i, IR AT RE 2 AR B S 32 A B AR A I AR IE IR B R T H
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ORI TR R R (45 S LA B0 A] T 5 S s ml, AR AT @M

BB KA. UEZF AR TR A L, HERRRZTOME, EAENSEIE IR K S sE b, W
AWK AEFI T AT M AR BB @ WO ARG R B#E B E 505 H AR e/ s BB,
PRI AR AL IE G A 053 . #8538 B B 1708 - AT % B 3P A B BRI 56 7= W (0 1& G 1tk 50 e 2 AR,
WHRE, TAERATMRAN S AT AT ks W55, Bioe. it KA T, AR R
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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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