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WSt (FRZE 2021 4F 06 A 30 HIERERE).

EERE Fis:zl;::r 12/18v 12/19  12/20 12/21E 12/22E 12]23E| 2021 QEJ:‘EFZQE):E, %Ej—kgﬁi_& 1 {%E 69-88 ,fle—-‘G(%é’ —FIEJ)’ E&;J:\m Eﬁé

HhEHE 88.4x 1711x  116x  19.7x 21x 3.3x 4.9x
EV/EBIT 55.5: 329 12.1: 6.6 17 25 4.7 =R L (~7. —
EV/EBITDA 14.1i 1oai 43: 4.4i 1.7: z.si 35: ﬂ:‘uj(rpaik 265 /fng 2811 ,TZJT“’
/S 1.0x 06x  0.dx 08x  09x 1.0x 11x —
P/B 1.3x 08x  D.6x 1Ix 1.5x 1.3x 1.2x Fiscal Semi-Annual (FS) F R
EFl=E 0.2% 11%  19% 55% 245% 147% 8.7%
B % |
12/a7 12718 1219 12/20 12/21E 12/228 12f23E  fEgRIL T 2F5 1F5 Ti2M FS12021 | F522020  F512020
EFIE 93 10.8 118 19.4 519 426 299
EBITDANEF5E 99 91 104 170 453 346 263 LA - - 11,748 6,988 4,761 3,430
EFE i g . : I
i HE s s e - : : 3,654 2,829 825 112
EEHM= 14 11 127 8.3 454 258 128 mETEF - - 3,645 2,836 809 105
B[Ol 30 23 278 171 80.4 414 248 =
BEAEE= | FEREERIWA = = 3,612 2,811 801 102
12/17 12/18  12/19  12/20 ZAE = = 3,611 2,811 801 102
A 21 21 1.6 20 i -
LGS 13 15 14 18 ERESHEENE - - 5.69 4.44 1.25 0.19
EBIT/FIS 14 14 19 59 e
BER/ES o e ey = BEE = = 5.70 4.42 1.28 0.16
ggg{fﬁ i oo O @2 FRERRESREWE = = 5.69 4,44 1.25 0.19
% 78 437 312 12
ol EESEHE = = 5.70 4.42 1.28 0.16
BROREL: W8 02/09/2021 oy - - 0.52 0.02 0.50 0.05
EBITDA - - 4,108 2,976 1,132 257
BEEEE= = = = 57.54 17.08 27.30

(R&A AT FRRIR: 218 02/09/2021)
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- 3
ENAREE A8
=5 EEHE=E Price Earnings -
HEES)  HEESD)|| 195M caEM BHE{L
HKD) HKD 2017 2018 2019 2020 2021 2022 2023
= EEJJ\ 86,499 76 1% 55.4% 57.2% 55.7x 50.8x 19.0x 2.1x 4.6% 6.2x
a5 NTEHE WEE :M_’. = 349,567 264.3% 69.7x 1,863.2x 6,475.0x 31.3x 12.1x 12.2x 10.8x
(=it) ¥y 209,455 0 E-% 145.0% 61.6x 684.7x 2,218.9x 25.3x 6.0x 7.5x 9.1x
316 BAEsNEE Marine HKD 105,137 105,137 28.6% 165.3% 96.0x 164.8x 9.8x 14.6x 2.1x 3.3x 4.9%
1308 FEERE Marine HKD 86,499 86,499 0.8% 55.4% 58.0x 55.7x  50.8x 31.3x  12.1x 12.2x  10.8x
1919 hiEEE Marine HKD 349,567 349,567 7.0% 115.4% 57.2% 135.1x 131.0x 19.0x 2.1x 4.6% 6.2x
2603 TT EEE Marine TWD 685,165 192,301 -6.1% 264.3% 09.7x 1,863.2x 6,475.0% 25.6% 3.8x 5.8% 10.1x

FRRIR: i 02/09/2021

[l B s [E 3 2 R -

=@ =B EFEELLE=E Return on Equity % «
HEER HEER)|| 1AHBM cBHmM HE{E

Eit) HKD) HKD) HKD! 2017 2018 2019 2020 2021 2022 2023

= =/ 86,499 —E- 1% 55.4% 12.2% 0.5% 0.2% 25.0% 62.4% 25.5% 11.5%

i HEEE WEE : BX 349,567 264.3% 20.5% 19.7%  23.0% 32.0% 99.4% 48.3% 46.9%
(=tt) Ty 209,455 0.6% 145.0% 15.5% 8.6%  14.9% 28.9% 81.2% 37.3% 26.8%

316 S5 S SMER Marine HKD 105,137 105,137 28.6% 165.3% 3.0% 2.3%  27.9% 17.1% 80.4% 41.4% 24.8%
1308 EEEE Marine HKD 86,499 86,499 0.8% 55.4% 20.5% 19.7%  21.5% 32.0% 62.4% 48.3% 46.9%
1919 PIEEE Marine HKD 349,567 349,567 7.0% 115.4% 13.7% 5.6%  23.0% 25.0% 81.9% 255% 11.5%
2603 TT EZEE Marine TWD 685,165 192,301 -6.1% 264.3% 12.2% 0.5% 0.2% 29.7% 99.4% 38.2%  22.0%
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HKD(EHE) mEF BllgF
=) | Fiscal Year 12/19 12/20  12/21E  12/22E 12[235| 12/19 12/20  12/21E  12/22E 12/23:‘
BEE aEafE
WA 53,896 63533 119,186 104922 97,077 HENEEEE 34620 30967
-#HERE 47,553 51,207 +RERAEERELES 26,916 23,826
+EHRE 1,191 780
=7 6,343 12,326 61,857 44,644 29,026 +EUEDEZE 2,813 3,190
-HE —BERTEHEE: 4223 5229 +EFE 884 735
(FEREERE) o ] +EftHEEE 2,824 2,437
peddegtl] 2,221 7,269 48,843 31,583 21,499 ERREEEMEE 52,625 51,568
-RIS=A 1,188 1,226 +EERE 1,271 240
-ERRE 32 79 ETEESE 74,723 77,136
- BERMEE(WE) 752 1122 EEHiRE 25,627 28,071
+EEEEEE 49,096 49,065
RENEF 1754 7,087 50,504 34,447 19636 +EMSEEE 2,258 1,563
-FiSRER 547 83
mHafes 21,578 15,550
FEEEERUWA 1,207 7,004 + AR 1,576 2,475
-FEEERESE 9,361 [:} +EHER 5,054 4,500
- PEEREEE o 2 +ElEEAR 14,948 8,575
SERERREEERYE 193 1119 WEHSE 27,295 23,235
+RHER 26,033 19,303
HEEEAE 10,568 7,002 49,226 31,407 21360 EfERES 1,262 3,932
HAEEESEEE 16.88 1119 7781 49.51 33.66
EZREA 073 428 4057 2435 1430 @WERE 48,873 38784
B REfTE % 7858 1034 as2 049 042 L EFER o o
+hmBRE o 3
wiaRs 626 626 +BEREFLE 1,831 1,822
RREENTEEY 626 626 +EERARENES 36550 41,025
ERITESEBHA R S(EBITDA 5,585 10,776 54,018 36,256 25,505 BEEEAE 38,381 43,750
ERATEEEERERERD wEEREs 87,254 82,535
—RHEWRE.
SREDEE 6133 69.91 107.89 12734 143.30
SREMISERESE 60.95 69.67
BT kR
12/19 12/20 12/21E 12/22E 12/23E 12/19 12/20 12/21E 12/22E 12/23E
REmE 2 Sk
R 10,568 7002 48922 33352 17,661 TIRELE
+ITEREE 3,364 3,507 mEE 11.6x 19.7x 21x 3.3x 4.9%
+EftiEREmEH -9,607 3,041 EV to EBIT 12.1x 6.6x
+EREESED 1,525 1,968 EV to EBITDA 48x 4.4y 17x 2.5x 3.5x
EEEIMRER 5,851 15,518 B2 0.4x% 0.8x 0.9x 1.0x 1.1x
BEMEEEE 0.6x 11x 1.5x 1.3x 1.2x
+EEEEES 0 o BFl= 1.9% 5.5% 245% 147% B7%
+EEREE 1,424 -2,867 -3,966 -4526 -6,640
+REEm 5} o izl ot
+RER S o '} ZFE 11.8% 19.4% 51.9% 42.6% 29.9%
+EEREEY 6,245 -2,445 EBITDARERZ 10.4% 17.0% 45.3% 34.6% 26.3%
RERADRER 4,820 5,312 BH= 41% 11.4% 41.0% 30.1% 22.1%
EFE 19.6% 11.0% 41.3% 29.9% 22.0%
+ S TRER] -704 -9,209 EEEM= 12.7% 8.3% 45.4% 25.8% 12.8%
+ EEERED BEERE 27.9% 17.1% 80.4% 41.4% 24.8%
+ BEIESCED 2,361 772
+ BHEESTE D 7,346 -8,538 FRREER
+BEEn i} 0 MENEE 1.60 199
+BEED 0 1] EEEEE 143 179
+ EfREED -11 76 F 2 REZE(EBIT/) 187 5.89
HETBRER 5701 -16,989 ERE/ES 0.45 035
aaf/EEER 0.81 054
REZEF 4,970 -6,782
Eitt
EHERFE (CFO-CAPEX. 4,426 12,652 47,129 33,897 20,022 EEEEE 0.65 075
EBUEIEES 19.36 2121
ATRHERETE 5,244 13,864 EBUEER=E 30.65 2525
EHERRENE -559 4,886 FEEEE 52.05 63.40
ERUBARET 7.07 2022
BumE 31.2% 1.2%
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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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