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WSt (EZE 2021 4F 06 H 30 H LA 3ANED):

BEEE e s e BE 2020 4E 12 H 31 HUEALE, SEFALART 77.5 1276, HEk s 13

HEE 14.9x - - 206 5.1x 4.6x 5.1x

o o BTOEEonE o M, BORMAERAMAANKT 123 7550, &KL 7057 £,

B/S 0.6x 06x  06x 0.8x 1.4x 1.2x 1.0x

F/B 0.8x 0.7x 0.5x 0.9x 12x 10x 0.9x Fiscal Semi-Annual (FS]

EFI=E 2.9% 2.1% 1.3% 11% 3.0% 3.4% 2.3%

IR % |

1217 1218 1215 12/20 12/21E 12/ 12/23F 4@ an e imEE 2Fs 1Fs T12M FS12021 | FS22020  FS12020

EF= 218 200 210 159 409 36.7 305

EBITDARSFI= 1858 194 204 193 426 406 340 Wz A - - 17,890 7,751 10,139 3,367

ik 131 12.8 104 111 32.8 311 245 = s

EFIE 9.4 9.2 46 5.1 230 22.3 16.0 EEER - - 3,198 1,961 1,237 261

HkHM= 36 33 10 16 103 95 69 HETEE - - 2,640 1,699 941 25

BxOEE 123 115 3.8 59 274 21.8 159 SEEES LA PET T = =

BENEEE | s - - , ,

. 12/17  12/18  12/19  12/20 =FE - - 1,922 1,228 694 2

et eyl EREEnERLE - - 1.72 1.05 0.67 0.00

::g;g%a; 20 2 12 18 SRWE - - 1.60 1.02 0.58 0.00

B/ 12 11 12 11 EEENEESHYE - - 1.72 1.05 0.67 0.00

AR e s S0 B o RESRKE - - 1.60 1.02 0.58 0.00

BORIRWE: @1 07/10/2021 gy - - 0.10 0.00 0.10 0.00

EBITDA - - 4,498 2,646 1,852 754
BRxEE= = = = 15.66 5.92 1.49

(ARWBEATL: BRSRIE: 218 07/10/2021)
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Price Earnings Ratio (Relling FY1, FY2, FY3)

aa
Nocu—17 rov-1a reou-12 reoy-20
— P/EFY1 P/EFY2 —PF/EFY3
20, A, 04
BeRloRIE: 1§ 07/10/2021 BRRIE: #18 07/10/2021
ﬁ.EH_—,$ Price Earnings
O Bloomberg Pesrs HEER) FEER)| 1AEM cHEM HE{E
@) My Peers (E ) HKD) HKD) 2017 2018 2019 2020 2021 2022 2023
= =/ 49,624 —12 ‘3% 0.0% 15.3x 98.0x 75.0x 59.4x 21.8x 19.1x 18.2x
B REEE WEE zhﬂ BA 277,015 57.7% 98.3x 98.0x 75.0x 59.4x  39.0x 26.0x 20.3x
(=3t) Fiy 163,032 —?.8% 28.8% 56.8x 98.0x 75.0x 59.4x 30.0x 22.6x 19.3x
1799 FisRER Construction & Engineering HKD 28,815 28,815 -24.0% 12.7% 16.4x 28.8x 5.1x 4.6x 5.1x
688303 CH FEEE Semiconductor Equipment CNY 134,481 162,458 -12.9% 21.8x 19.1x 18.2x
600438 CH BEm kR Agricultural Products CNY 229,309 277,015  -10.5% 57.7% 98.3x 98.0x 75.0x 59.4x 29.3x  22.8x 20.3x
3800 EFIREREE Semiconductor Equipment HKD 49,624 49,624 0.0% 0.0% 15.3x% 39.0x 26.0x
BORBRIE: ¥ 07/10/2021
™ SN2
[E] MV i 2 B4 2R HE AL -
=@ =B EEHE I Return on Equity % v|
O Bloomberg Pesrs HiEER) HEER) | 1AEM cHEmM HE{E
@) My Peers =ith) HKD) HKD) 2017 2018 2019 2020 2021 2022 2023
= = 49,624 —12 9% 0.0% 9.1% -3.1% -0.9% -5.4% 2.0% 3.7% 20.3%
B REEE WEE ziﬂ! BA 277,015 57.7% 16.1% 16.8%  16.3% 26.1% 46.0% 34.8% 26.4%
(=5k) FEiy 163,032 —?.8% 28.8% 12.6% 9.4% 7.7% 11.9% 23.0% 20.2% 23.3%
1799 ikt Construction & Engineering ~ HKD 28,815 28,815 -24.0% 12.7% 12.3% 11.5% 3.8% 59% 27.4% 21.8% 15.9%'
688303 CH FEREE Semiconductor Equipment CNY 134,481 162,458 -12.9% 16.8% 7.8% 26.1% 46.0% 34.8% 26.4%
600438 CH BEm kR Agricultural Products CNY 229,309 277,015  -10.5% 57.7% 16.1% 14.4%  16.3% 15.0% 21.1% 22.0% 20.3%
3800 EFREEE Semiconductor Equipment HKD 49,624 49,624 0.0% 0.0% 9.1% -3.1% -0.9% -5.4% 2.0% 3.7%
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ATRER

HKD(E &) BT mlET
EE Fiscal Year 12/19 12/20  12/21E  12/22E uf23E| 12/19 12/20  12/21E  12/22E 12,'23E‘
BEE EEEEE
WA 9,895 15,198 21,241 24,560 27,431 mEniasayE 18,305 19,658
-HERE 7,814 12,788 +ETRARETER 3,073 2,107
+EEEE o 75
=7 2,081 2,411 8,677 9,020 8369 L EWENESE 4,333 7,237
-8E —RETEHER 1168 876 +EE 3,308 2,685
(AFERERRE) 0 0 +EhEnEE 7,501 7,553
ST 1,025 1,686 6,975 7,634 6,723 ERjEESE 28,346 34,497
-HS=A 478 669 +EERE 1 1
-ERRE -4 0 HeEEsE 26,309 37,183
- BERMREWE) -86 70 REFE 4,477 5,952
+EEEESE 22,332 31,231
B 637 1,087 6,748 7,394 6145 LEMEHEE 6,012 3,265
-FERER 51 82
=Rt 16,109 19,320
FEEEBMA 586 1,004 + R 4,101 4,679
-EREERESEE a o +4EERME S 3,656 2,357
SRR 129 222 +EMEHEE 8,351 12,283
FEEARESREE 039 0565 WEHAE 15,051 17,540
+EEEm 14,398 16,981
HEEEAE 782 4,887 5,483 2400 L EHEgEExR 653 560
SEeSRNE 055 3.96 438 385
SEERA 0.07 011 0.60 0.68 046 meEiE 31,160 36,860
BREAE% 179 173 015 0.15 012 L EE£R o [}
+ O ERE 2,713 2,956
EmERY 1,200 1,200 +BERELNE 3,006 8,510
BEgEsinERe 1,174 1,200 T ESERREMER 4772 5,829
SRITEBHE BEH(EBITDA 2,016 2,932 9,043 9,975 9520 Eawzas 15,491 17,295
SERATSEEEREESEA EEEREs 46,651 54,155
—REHE.
EREEEE 10.65 1195 1668 20.59 2355
ShAVEERERE 1056 1184
T mEuEmF
12/19 12/20  12/21E  12/22E  12/23E 12/19 12/20  12/21E  12/22E  12/23E
RERE EEE A 1
B 457 782 5,922 6,667 5782 FELLE
+ TSR 992 1,246 mR= 20.6x 5.1x 4.6x 5.1x
+EfzEREEER -184 -647 EV to EBIT 23.6x 18.8x
+EREEEEH 3,716 206 EV to EBITDA 12.0x 10.8x 5.5x 5.0x 5.4x
BERFNRENE -2,451 1,588 EE/ B 0.6x 0.8x 1ax 12x 10x
B/ REEE D.5x% 0.9x 12x 1.0x 09x
+EEEEES 35 22 BRF= 13% 1.1% 3.0% 3.4% 2.3%
+ExEY -5,561 -7,134 -6,918 -7,008 -4,255
+@|EEm 0 0 EFE=E
+BERIE o o = 21.0% 15.9% 40.9% 36.7% 30.5%
+EpREED 587 -863 EBITDAEFIZ 20.4% 19.3% 42.6% 40.6% 34.0%
REAHRERE -4,83% -1.876 == 10.4% 11.1% 32.8% 31.1% 24.5%
ER= 46% 5.1% 23.0% 22.3% 16.0%
+ETEER -370 -28 EEEM= 10% 16% 10.3% 9.5% 6.9%
+EHERE BErEE= 38% 5.9% 27.4% 21.8% 15.9%
+REEIUEM 10,581 13,823
+ EEESES -6,550 -8,345 BEREEE
+ B AEm 1,368 o FEEE 114 102
+BRERDP o o EEEE 046 049
+EftREED 1,144 -157 S EEE(EIT/) 125 157
RERHRER 6,132 5,292 BERET 054 053
| Eaf/BEEs 117 112
BRETE -1,259 -1,085
Eft
"BEmETE (cFo-caPEX -8,012 -5,546 -2,964 2,671 5072 EESEE 023 031
EBliExEE= 232 271
ATEHERETE 7,573 4,927 EfExEs= 192 278
HERERITNE -3,987 -46 FEEEE 231 429
ERTERET -6.82 -462
Exts 8.0% 756%
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>5% % 10% (SRESIN TR 12 4 S AETFHIE A T > 5-10%
0% 5% i AR 12 4B W IR E FHIEAT 0-5%
< 0% ZERs Ak 12 A H A RN B AE R s T 0%
IR 5%

CAEBORMX Bt 225, IR AN LA X AR AT A A A B B (1 2224 SRR EARIT A PR 2 7] (A
~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
T R AR N 2 =) AT R 2SI R R B IR R IR G5 BRI SR S B E N SRR I E 5K i R AR
1 R] i 2 A0 A I 2% S8 I 55 B B8 S T S A3 14 R 55 e A D) < LAt 9 o AN BORE RN BORE S SR ik, IF
WCE T P HIARE vl 58 S AER 2 BOREERIR. JR1, AR FIF TSI Bk, TR AR AT R BRI ]
THrHR @R SRR, BONBIN UK. A2 7 I BT SO SO AE fT HR B AR . A
ORI TR R R (45 S AL AR BOR A] T 3 S s ml, AR A TE A

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 L IE G A 053 . #8538 B B 1708 - AT B % B T3P A B BRI 56 7= W (0 3E G 1t 500 e 2 AR,
WHRE, TAERATMRA S SRAT AT E ik W55, Bioe. it KA T, LA R
Had G HA T EOL CARBL BUSFERED . S5 H A W55 AR L H A R 75 2 A3 R

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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