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EfZ 190 148 148 178 157 161 162 LGN - o 177,911 40,992 51,575 44,520
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 Bloomberg Peers TEEE) HEESE)| 1AM 6 R BE(t
® My Peers (2 3h) (HKD) (HKD)  (HKD) 2017 2018 2019 2020 2021 2022 2023
s =) 271,079 -9.7% -14.6% 60.6x 33.2x 29.0x 22.6x 11.5x 6.9x 4.7x
i AEEE REH z e &KX 5,547,189 8.2% 20.3% 60.6x 83.6x 52.9x 38.6x 14.2x  10.4x 8.3x
(=) Ty 2,105,058 -0.4% 3.8% 60.6x 58.4x 40.9x 28.9x 13.0x 8.2x 5.9x
1211 EEER 3 AR 19 Automobile Manufacturers  HKD 882,811 882,811  17.3% _ 29.6% 7.2x 5.7x 6.0x 4.8x  3.7x  3.0x 2.6x|
TSLA US FEHTHIAS] Automobile Manufacturers usD 712,457 5,547,189 8.2% 5.7% 60.6x 33.2x 29.0x 22.6x 14.2x  10.4x 8.3x
NIO US BIRSEAT Automobile Manufacturers usD 63,820 496,905 -9.7% -14.6% 83.6x 52.9x 25.4x 11.5x 6.9x 4.7x
XPEV US I\JESE Automobile Manufacturers UsD 34,816 271,079 0.4% 20.3% 38.6x  13.4x 7.5x 4.8x
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 Bloomberg Peers TEEE) HEESE)| 1AM 6 R BE(t

@ My Peers (2 3h) (HKD) (HKD)  (HKD) 2017 2018 2019 2020 2021 2022 2023
e =) 271,079 -9.7% -14.6% -43.6% -310.2% -349.3% -81.0% -15.7% -6.4% -1.1%

55 AEEE REH ziﬁ! &KX 5,547,189 82% 20.3% -43.6% -21.3% -14.9% 4.8% 18.8% 21.2% 21.6%
(=) Ty 2,105,058 -0.4% 3.8% -43.6% -165.8% -182.1% -46.3% -2.3% 4.2% 9.1%

1211 b Ea3EAR 17 Automobile Manufacturers ~ HKD 882,811 882,811 17.3%  29.6% 7.8% 5.0% 2.6% 74% 73% 8.9% 10.6%|

TSLA US FEHTHIAS] Automobile Manufacturers usb 712,457 5,547,189 8.2% 5.7% -43.6% -21.3% -14.9% 4.8% 18.8% 21.2% 21.6%

NIO US RIZRAREBAT Automobile Manufacturers usb 63,820 496,905 -9.7% -14.6% -310.2% -349.3% -81.0% -15.7% -2.3% 6.9%

XPEV US IN\JESE Automobile Manufacturers usD 34,816 271,079 0.4% 20.3% -62.8% -10.1% -6.4% -1.1%
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BEE HEEAEE
WA 138,152 172,693 237,742 291,494 343,048 HEEEEEE 119,652 132,576
-HERE 117,646 142,037 G ETRAEESES 11,967 15,481
+ERRE o 0
EF 20,506 30,656 37,321 45,866 55,663 4 EBEDESE 52,735 57,222
-#HE  BETEEX 16,718 22,201 TR 28,604 37,296
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- EERIER(RE) 746 543 REHE 44,997 54,860
+EEEESE 69,953 78,081
RENEA 2,758 7,745 9,197 12,640 15933 L EiMSHEE 29,129 28,021
-FSRER 354 a77
wRaERE 120,840 126,430
FEREHEA 2,404 6,767 G IEfTES
-EREERESE o o +EEER 60,718 33,039
- EREER 572 2,003 s EiEEaE 60,122 93,390
SEEEREEEREE 0.57 165 WEHEE 27,977 35,795
+ EgED 25,129 29,067
FREEAE 1,832 4765 5932 8,234 10550 EihEERMES 2,848 6,728
ERESRWE 067 165 202 286 385
sgEF 0.07 017 021 030 038 WeRE 148,818 162,224
BRI % 121 105 0.10 011 010 LEE£R 4,916 1,300
+ R 6,532 9,004
sRERE 2,728 2,728 +BEREFQE 25,444 27,020
EEENTERY 2,728 2,728 + EEEABENER 33,134 39,241
ERITERHAES(EBITDA 17,779 25,298 25,805 30,998 34,909 RRESiEEAT 70,025 76,565
SEPAFDEFER LR EERES 218,845 238,790
—WEWE.
EREEES 21.47 2429 29.88 3298 36.35
EREFEEREEE 16.57 19.86
BAEF BAEF
12/19 12/20  12/21F  12/22E  12/23EF 12/19 12/20  12/21F  12/22E 1223
RERE EEER ST
BT 1,832 4,765 5,259 7,590 9,767 EELLE
+iTEREE 11,160 14,084 mEE 331.8x 128.8x 126.6x 89.5x 66.4x
+EfFEREEER 1,858 4,486 EV to EBIT 33.3% 55.9%
+FREESES -2,246. 23,883 EV to EBITDA 12.4x 24.8x 36.1x 30.1x 26.7x
BEEDIRENE 12,604 47,217 Era/s 0.8x 30x 37x 30x 2.6x
BRMERE 1.8x 8.4x 8.6x 7.7 7.0x
+EEEEES 459 201 BA=E 0.2% 01% 0.1% 0.1% 01%
+ELESE -11,714 -6981  -18982  -20526  -21930
+1EHm -18 -270 BFILE
+RERSE 7 87 EF= 148% 17.8% 15.7% 16.1% 16.2%
+EEREEY -12,491 -9,422 EBITDARERZEE 129% 146% 109% 10.6% 10.2%
nEENRENE -23,746 -16,294 3= 4.8% 6.5% 5.2% 5.6% 5.8%
= 13% 28% 25% 2.8% 3.1%
+ETERR -631 -184 EEEM= 0.8% 21% 21% 2.7% 32%
+EEETE BXE®= 26% 7.4% 7.3% 8.9% 106%
+ SHEZUEM 73,148 47974
+ SEfEERED -61,373 -8,273 BEREEE
+EEEm 16,422 3,146 FELE 099 105
+BEEHES -190 0 EFEE 054 058
+EiREED 15,639 71,263 F S RISE(EBIT/) 191 376
HEEDRERE 11,736 -28,600 EEREF 055 045
BaF/RRER 123 081
'sg;gg;u 594 2323
Eih
"BERESAE (cro-capex 880 40,236 3,697 6,147 9,108 EEESE 0.62 077
EWiREEEE 2.46 322
PEIRARERE 3,733 42,792 e RTEEE
BEEMRESHE 13,699 76,515 FEEEE 4.00 443
ERTARER 033 1475
AERRE 12.8% 12.6%
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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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