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

fEEEEE Fiscal Year - . N —
12/17  12/18  12/19 12/20 12/21E 12/22E 12/23F %&ZE 2021 EF 06 H 30 E] _IJ:%_'EE, %q&)\g‘j%r_ﬁ 77.7 1ZATD’ &Eigﬁé/ﬂ 397%:

HEE 127x  11ax  107x  1132x 9.5x 9.0x 7.9x% " . . "

mer. B onmommoenowwosn o ORERFIANET 7.81270, HAERIK 34.0%.

P/s 20x 14x  12x  08x  10x  09x  08x

) 11x 10x  08x  0Sx  08x  O7x  O7x Fiscal Semi-Annual (FS)

EFI=E 2.4% 2.6% 2.8% 43% 3.3% 3.4% 3.9%

IR % |

. T R D 1”:11: 1”:;; 12"12:: BiEREE 2FS 1Fs Ti2M FS12021 | F522020  FS12020

EBITDARSF| 3 209 187 187 197 179 174 170 LT A - 8,340 15,035 7,773 7,263 5,563

EFE 147 136 133 138 13.1 128 12.5 = s

BEFE 15.6 10.4 101 113 107 111 112 EEER - 985 2,028 963 1,065 702

HE e &8 & 05 53 63 fsl - FEIEH - - 2,532 1,220 1,313 890

BxOEE 93 76 75 74 8.1 85 9.0 — -

EENEEE ‘ FEREERIMA - 963 1,890 904 987 661

12/17  12/18  12/19  12/20 =FE - - 1,644 778 866 581

ties wor oo ERESHSRYE - - 0.56 0.26 0.29 0.20

EBIT/F S 47 49 42 40 = - -

P g i oa os o os EEL&T B 0.55 0.26 0.29 0.20

R/ os os o5  os EREAREERNSE - - 0.56 0.26 0.29 0.20

R e mESEEE - - 0.55 0.26 0.29 0.20

BRIRIR: 218 28/10/2021  spps - - 0.15 0.00 0.15 0.00

EBITDA - - 2,894 1,399 1,495 1,035
BRxEE= = - - 8.44 7.36 6.55

QBMBEATIH; BORRIR: 218 28/10/2021)
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Price Earnings Ratio (Rolling FY1, FY2, FY3)
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BORRIR: 218 28/10/2021 Boklk¥E: 1% 28/10/2021
ﬁ.EH_—,$ Price Earnings
© Bloomberg Peers HEER FEER)|| 1AHEH cAHmM HIE{E
@ My Pesrs (E 1) HKD) HKD| 2017 2018 2019 2020 2021 2022 2023
s =/ 97,189 —13 4% -30.0% 16.4x 12.7x 11.1x 10.2x 9.4x 8.0x 1.1x
a3 NEEHE WEE zhl‘. B 151,854 5.5% 34.4x 42.4x% 24.3x 19.2x  174x  15.3x 13.3x
(i) T 119,142 —0.3% -1.7% 23.3% 23.2% 18.1x 15.9x% 14.0x% 12.3x 11.0x
1083 HERS Gas Utilities HKD 16,433 16,433  14.2% 44.4% 10.8x 12.3x  10.5x 10.9% 9.5x 9.0x 7.9x
2688 FEEEEEERAT Gas Utilities HKD 151,854 151,854 7.0% 5.5% 34.4x 42.4x 24.3x 19.2x 17.4x 15.3x 13.3x
1193 =80 Gas Utilities HKD 97,189 97,189 5.4% 1.3% 25.0x 20.6x 18.8x 18.2x  15.2x  13.8x 12.7x
384 FETE Gas Utilities HKD 108,383 108,383  -13.4% -30.0% 16.4x% 12.7x 11.1x 10.2x 9.4% 8.0x 7.1x

FeRbkJE: 18 28/10/2021

IENI% e NEE &S e

3EH_—,$ Return on Equity % v
) Bloomberg Peers REER HEER)|| 1A%HN cARM BRE{E
@ My Pears (1) HKD) HKD) 2017 2018 2019 2020 2021 2022 2023
-~ =0y 97,189 -13 4% -30.0% 17.6%  14.7% 19.8% 163% 16.2% 16.3% 16.2%
a3 ATEHE WER = ) BX 151,854 5.5% 24.1%  25.6%  24.8%  23.3% 21.3% 20.9% 20.8%
(S Fi5 119,142 -0.3% -1.7% 20.0% 19.9% 22.9%  20.6% 19.3% 18.7% 18.4%
1083 BERS Gas Utilities HKD 16,433 16,433  14.2%  44.4% 9.3% 7.6% 7.5% 74% 81% 85%  9.0%
2688 FEEEZRERLT Gas Utilities HKD 151,854 151,854 7.0%  5.5% 17.6%  14.7% 24.0% 223% 21.3% 20.9% 20.8%
1193 =208 Gas Utilities HKD 97,189 97,189 5.4%  1.3% 18.4%  19.3% 19.8%  16.3% 16.2% 16.3% 16.2%
384 TER Gas Utilities HKD 108,383 108,383  -13.4% -30.0% 24.1%  25.6% 24.8%  23.3% 204% 18.9% 18.2%
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HKD(E %) EREF BRHFE
Skl | Fiscal Year 12/19 12/20  12/21E  12/22E 12!23E‘ 12/19 12/20 12/21E  12/22E 12]235‘
BEE =EafE
WA 12,924 12,826 16233 18,088 20,333 EE|EEEE 2,948 5,600
-EEAE +RERNERZES 1,937 2236
+EARE 63 109
el 3,510 3,778 4017 L REKESREE 887 1101
-HE —RETHEE 11,199 11,059 +EE 587 643
(FERBERAE) o o +ENFRHEE 1,473 1521
=T 1,725 1,767 2,127 2,315 2548 ERiEEEE 33,247 37,293
-RE=EA 392 421 + EERE 24 1,722
-ERRE -41 -1 EEEESE 21,967 25,802
- BERHMNER(ME) -640 -855 BitFs 3,948 4903
+EEEEZE 18,019 20,899
#HENEF 2,014 2,203 2,617 2,964 3378 sEHMEmEE 15,204 14671
-FRERER 501 555
prrafUetet- 10,056 12,922
FEREBREA 1,513 1,648 +EES 1,220 1,418
-FRRERESR o o +EgE 3,485 5165
-ruEREs 204 201 < EMEEAR 5,351 6,340
EEERREEEENE 046 050 WEEE 7,839 7322
+ EHiEE 6,841 5396
FEEEBAE 1,461 1,447 1,741 2,003 2287 sEiEmES 997 926
FEESRWE 051 050 057 0560 0568
SEERN 015 015 018 018 021 wEE 17,895 20244
BRI % 32.9 30.8 031 031 031 L+EEEE o 0
+ R 1,688 1,926
EnERa 2,871 2,969 L BERERNE 6,321 6,248
mEAENTERE ZEaT 2EAY + RERAREMER 12,201 14,475
S RITER SR BE(EBITDA 2,418 2,529 2,908 3,148 3,459 owm@aas 20,300 22,649
SEAFEE ST EEHEA 'ggfggﬁﬁ 38,195 42,893
—TEEE.
BREERE 6.48 6.98 712 747 794
SREVEESESRE 4.48 493
EasT BAHT
12/19 12/20  12/21E  12/22E  12/23E 12/19 12/20  12/21E  12/22E  12/23F
BER zrbigiis
b 51| 1,308 1,447 1,741 2,017 2,324 SEEHEE
+ITEREHE 623 762 mRE 10.7x 11.2x 9.5x 9.0x 7.9x
+EiEREAEY 85 170 EVto EBIT 148k 12.2x
+ERTETEH 70 332 EV to EBITDA 10.6x 8.5x 11.4x 105x 9.6x
BREEDMREE 2,157 2711 EE B 12x 08x 10x 08x 0.8x
EE/IREEE 0.8x 0.5x 0.8x 0.7x 0.7x
+EEEEES 4 [+] BR= 2.8% 4.3% 3.3% 3.4% 38%
+EEEH -2,326 -2,368 -2,600 -2,520 -2,512
+13EEm BRI
+RERIE 11 5 EZiES 0.0% 0.0% 21.6% 209% 19.8%
+EEREEH -306 -625 EBITDAEEFIE 18.7% 19.7% 17.9% 17.4% 17.0%
RERBRER -2,617 -2,987 EilE 13.3% 13.8% 13.1% 12.8% 125%
=F= 10.1% 11.3% 10.7% 11.1% 112%
+ R <5 73 EEEM= 3.6% 3.6% 3.8% 4.1% 44%
+ EHEZER 78 o BEEERE 7.5% 7.4% 8.1% 8.5% 9.0%
+REEzEm 10,162 3,398
+ REREIRED -9,304 -2,764 BEEREEE
+BFEm 0 1} FREELE 0.49 043
+BERD 0 1} EHLLE 0.29 027
+ EMEREER 76 3 FISEE=(EBITA) 421 404
HEFDRERE 786 565 EER/EE 034 034
EaF/RE#Es 051 051
memEn 326 289
Hith
"BERERE (CFo-CaPEX -169 343 -133 -155 131 EEESE 036 0.3z
ElESEs= 1470 12.90
LEEHEERE 125 558 EMEESE 722 6.67
EZESHRERE 772 a77 FEESEE 1532 1421
SRIURAREHE -0.06 012
AutE 24.9% 25.2%
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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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