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M8t (BRZE 2020 4 12 A 31 HIEFEE):

EEGE Fiscal Year - | s N —
12/17  12/18  12/19 12/20 12/21E 12/22F 12/33F %ﬁii 2020 j'E'E 12 431 Elﬂ:%ﬂz: %q&)\g‘j%r_ﬁ 45.3 ’fZJTj’ &Eig‘t/(é@ 26.7%,
HEE . 2 s - - - -
S o, IR mac - - RRN R LT 6,863.9 Jign, tRFIEKZ) 1.7 £5.
P/S 13 05  05x  05x = =
P/B 14 06 07 058 = s 4 SRR B
I 0.2';: 04-;, 04-; 18‘}: - - Fiscal Yearly (FY) FHE:
IR % |
s 12/17  12/18  12/19 12/20 12/21F 12/22F 12/23F BEERE 2FY 1FY T12M FY1 2020 EY1 2019 YL 2018
EBITDARSFI= 34 35 33 37 - - Wz A - - 4,527 4,527 3,574 3,177
ik 01 02 00 04 - - = s
EFE 08 05 07 15 - - EEER B B 19 19 1 5
iﬁg%i @ s 7 iy - - TREIER = - 68 68 28 26
08 06 0.9 25 - - -
TR . ERESEBA - = 67 67 25 17
12/17  12/18  12/19  12/20 =HE - - 69 69 25 17
ties O EREEnERLE - - 0.09 0.09 0.03 0.02
EBIT/FIE -457 - 25 3249 2= _ _
Py o o oo o 'ﬁ.ﬁuﬂf = 0.09 0.09 0.03 0.02
R/ 0o oo o0 o0 EREAREERNSE - - 0.09 0.09 0.03 0.02
s Tome w7 e RESRKE - - 0.09 0.09 0.03 0.02
ﬁﬂ*ﬁ: Ezﬁ 19/08/2021 SEER - - 0.05 0.05 0.01 0.01
EBITDA - - 166 166 139 113
RFEEE=E = - - 2.51 0.91 0.62
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2@ == EEHE Price Earnings -
O Bloomberg Peers FEER FEEH)|| 1AEHN cAEM BHE{t
@) My Peers =) HKD! HKD) HKD) 2017 2018 2019 2020 2021 2022 2023
s =2\ 1,290 -17.6% -43.9% 8.5x 11.1x 4.9% 3.2% 5.7x 4.6x 4.2x
B REEE WEE :m BA 9,961 7.9% 19.6% 10.0x 13.0x 21.4x 9.2x 6.4x 6.2x 5.0x
(E5t) Eiy 5,929  -5.5%  -8.6% 9.2x 12.1x 1.7 6.2x 6.1x  S.4x 4.6x
710 HEAEE Semiconductors HKD 5,424 5,424  -30.5% 79.4%
334 EEAE Technology Hardware, Storage HKD 1,290 1,290 -17.6% 19.6% 9.2x% 13.0x 21.4x
1070 TCLEF Consumer Electronics HKD 9,961 9,961 -6.9% -43.9% B8.5x 11.1x 4.9x 3.2x% 6.4x% 6.2% 5.0x
751 slsEER Consumer Electronics HKD 6,537 6,337 7.9% -1.6% 10.0x 8.8x 9.2x 5.7x 4.6% 4.2%

FRSkIE: $218 19/08/2021

ER =R FERELE Return on Equity %

B4 e NEEES=A 8

 Bloomberg Peers HiEER HEEH)|| 15N AEM BE{t

@ My Peers (=) HKD! HKD)  (HKD) 2017 2018 2019 2020 2021 2022 2023
= = 1,290 -17.6% -43.9% 8.6% 3.2% 4.8% 4.0% 8.7% 9.0% 10.2%

RIE ATEE = 2 = Bk 9,961 7.9%  19.6% 26.7%  15.7%  21.0%  25.9% 15.1% 11.9%  13.9%
(=he] Ei9 5,929 -5.5% -8.6% 15.6% 10.2% 11.7% 13.0% 11.9% 105% 12.1%

710 SREAHEE Semiconductors HKD 5,424 5424  -30.5%  79.4% 0.8% 0.6% 0.9% 2.5%

334 2t Technology Hardware, Storage HKD 1,290 1,290 -17.6% 19.6% 26.7% 15.7% 9.0% 40% 15.1% 11.9% 13.9%

1070 TCLET Consumer Electronics HKD 9,961 9,961 -6.9% -43.9% 11.6% 11.9% 21.2% 25.9% B.7% 9.0% 10.2%

751 ElEEEE Consumer Electronics HKD 6,537 6,537 7.9% -1.6% 8.6% 3.2% 4.8% 8.9%
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B=E
uA 3574 4527
-HEmT
=7
-HE ) —RRTREX 3,587 4519
(FREREBEE) 221 181
R 1 19
-fls=A 1 1
-ERRH 3 -28
- FERMNRK(KE) -30 -21
AR 28 58
-FREHRER 3 1
FEEBFWA 25 67
-EEESREEE o 0
- RS 1] -2
EEFEARESRUE 003 008
AEEAE
HELAERNE
SRR 0.01 0.05
BRFI=TEL % 29.4 53.6
|mERE 735 735
FEawiTERR 735 736
SRITEHHA 2 (EBITDA 139 166
ERATEEEERERET
—IEUE.
12/19 12/20
Re®
=i 25 69
+iTSEREBH 137 147
+EftrEEEEy 7 -35
+FREEEET 126 a7
EREWMRET 295 278
+EEEEES E 1}
+ Eabsd -69 56
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REBREMRER -78 -53
+ TR -7 -191
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12/19 12/20  12/21E  12/22E 12[235‘
2,974 3,307

1,546 1,635

[:} [:}

806 1,034

533 503

88 134

560 523

0 [:}

1,937 2,102

1,432 1,635

504 467

55 s6

762 1,037

585 799

7 9

170 229

20 25

3 10

17 16

782 1,063

0 [:}

0 57

1,491 1,491

1,260 1219

2,751 2,767

3,533 3,830

374 3.69

374 3.68
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12/19 12/20  12/21E  12/22E  12/23E
2337x 283x

2.3x 32x

0.5x 05x

0.7x 08x

0.4% 1.8%

0.0% 0.0% 0.0% 0.0% 0.0%
3.9% 37% - -
0.0% 0.4%

07% 15%

07% 19% 0.0% 0.0% 0.0%
0.9% 2.5% 0.0% 0.0% 0.0%
390 319

308 257

252 32.86

0.00 001

0.00 001

102 123

475 292

430 5.21

4320 7.01

117% 16%
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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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