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fhfELEE Fiscal Year

12/17  12/18 12/19 12/20 12/21E 12/22E 12/23E
mRE 446x  364x  433x  919x  436x  33.0x  23.7x
EV/EBIT 11.4x 70x  209x 1,127.8x  687x  393x  28.1x
EV/EBITDA 7.0x 45« 107x  367x  17.7x  127x  104x
P/S 2.7x 2.1x 3.1x 7.6x 5.2x 4.0x 3.4x
P/B 1.3x 1.1x 1.3x 2.9x 2.8x 2.5x 2.4x
[GIES 19%  00%  00% 00% 09% 09% 12%
[mRIE= %

12/17  12/18 12/19 12/20 12/21E 12/22E 12/23E
EF=R 331 334 303 204 25.1 254 267
EBITDARER| = 338 36.0 283 222 318 339 355
=ik 20.8 231 145 0.7 76 9.2 112
ERE 18.0 197 174 103 117 109 114
BEHM= 74 71 48 24 3.1 36 43
iz EEES 9.1 9.5 74 4.2 6.5 7.2 8.0
AEHNEEE |

12/17  12/18 1219 12/20
ik vk 25 54 3.1 2.1
EEpLEE 14 49 24 16
eBiT/FIR 774 97.7  108.7 23
BEB/ES 0.1 0.0 0.0 0.1
RRE/ S 0.1 0.0 0.0 0.2
AHHRE % 1538 160 146 277
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Fiscal Semi-Annual (FS) 1n3EEEY:
T12M FS1 2021 FS2 2020
1,383 651 533

29 55 21
164 71 47
122 58 29
172 77 61
0.13 0.06 0.05
0.13 0.06 0.05
0.13 0.06 0.05
0.13 0.06 0.05

- 0.00 0.00
261 205 134
- 5.66 4.17

EHBEE 2021 F 06 H 30 HIEATMARWARNER 6.51 127t BELIEK 52.0%

FS12020
428
-14
-1
4
38
0.03
0.03
0.03
0.03
0.00
79
4.92
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BIZT RIS HHEWA (B : F5557T):

oA Tzl R R “S°%5 "3°%F G4 5[4
HoMEEEA B=FE H=FE HS=FFE H53E
fFET % iz % £ %

CREEH) GEEH GEEH GEER
55nm 1% 650m 40,109 89% 593 02% 39516 6,663.7 %
90nm J 95nm 82,470 183 % 22,910 9.1% 50560  260.0%
0.11pm % 0.13pm 83,789 1856 % 60,268 238% 23,521 39.0%
0.15pm % 0.18ym 46,165 102% 37,576 149 % 8,589 229%
0.25pm 7,040 16% 4,951 20% 2,089 422%
0.35pm L |- 191,911 424% 126,683 500 % 65,228 515%
S\ SR 451,484  100.0% 252,981  1000% 198,503 78.5%

BURIR : IS5 2021 EE=FEWSIRE

B Price Earnings

EE =R M

{8 Bloomberg Peers mEES) THEER)| 1AEM e BMmM HEE
3 My Peers (i) (HKD) (HKD)  (HKD) 2017 2018 2019 2020 2021 2022 2023
s =) 130,037 7.1% 2.2% 86.9x  100.5x 75.4x 30.6x  17.1x  22.0x 23.4x
18] NEEE REE iy =mA 289,081 35.1% 197.6% 1,649.3x  886.1x 673.5x  413.1x 248.3x 173.5x 131.3x
(=3) Eiy 232,399 19.6% 87.4% 868.1x  493.3x  405.8x  210.7x 143.2x 110.1x 85.7x
(1347 ST EES Semiconductors HKD 60,537 60,537  14.0%  1.5% 41.2x  33.7x  457x  75.1x 42.1x 343x  28.4x|
981 IR R Semiconductors HKD 278,079 278,079 7.1% 2.2% 86.9x  100.5x 75.4x 30.6x 17.1x = 22.0x 23.4x
688012 CH e =F NS Semiconductor Equipment CNY 106,844 130,037 16.7% 62.3% 468.6x  188.5x 164.0x 134.7x 102.5x
002371 CH b5HEE Semiconductor Equipment CNY 237,522 289,081 35.1% 197.6% 1,649.3x  886.1x 673.5x  413.1x 248.3x 173.5x 131.3x
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EE =318 FHEEE=R Return on Equity % +
{8 Bloomberg Peers mEES) THEER)| 1AEM e BMmM HEE
3 My Peers (i) (HKD) (HKD)  (HKD) 2017 2018 2019 2020 2021 2022 2023
s =) 130,037 7.1% 2.2% 3.8% 2.4% 3.8% 6.7% 8.2% 5.8% 5.2%
18] NEEE REE iy =mA 289,081 35.1% 197.6% 3.9% 7.6% 6.6% 12.1% 11.9% 14.3% 15.6%
(=3) Eiy 232,399 19.6% 87.4% 3.8% 5.6% 5.6% 9.1% 9.6% 9.8%  10.5%
(1347 T4 EES Semiconductors HKD 60,537 60,537  14.0%  1.5% 9.1%  95% 7.4% 42% 6.6% 7.2%  8.3%)|
981 RSB PR Semiconductors HKD 278,079 278,079 7.1% 2.2% 3.8% 2.4% 3.8% 6.7% 8.2% 5.8% 5.2%
688012 CH e =F NS Semiconductor Equipment CNY 106,844 130,037 16.7% 62.3% 7.6% 6.4% 121% 86% 93% 10.7%
002371 CH b5HEE Semiconductor Equipment CNY 237,522 289,081 35.1% 197.6% 3.9% 6.8% 6.6% 85% 11.9% 14.3% 15.6%
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HKD(E &) mAsT EugTF
=t Fiscal Year 12/19 12/20  12/ME  12/22E  12/23EF 12/19 12/20  12/ME  12/22E  12/23F
BEE EEAEE
wgA 7,307 7456 11,632 15113 17.713 mmnammeE 11,657 10908
-SEERE 5.084 BT +EERAERSES 3710 7,155
+EHAE 4,049 0
=7 2,213 1,821 2,920 3,831 4729 | muEmEEE 1285 53
S-S —BRTEEX 1370 1965 +ER 1,107 1756
(ARRERAF) E3 515 +EfFHEE 1,507 1,055
TWERF 1,058 54 879 1,389 1987 smpwmmmn 16,487 24520
-FSEH 10 23 + EBMRE 2,931 3,185
-ERE## & © ErEEas 20,683 51,365
- BERNERE) 577 527 EItiRE 27,965 31,285
+EEEETE 12,718 20,079
BamA 1,423 357 1,298 1,842 2469 L mmEmEE R38) 1256
-EFERER 208 22
mEaEEs 3,703 5,157
FEEEHWA 1214 2= + TR 671 1,016
-EEREREER © © +EHED a8 203
- RS -57 513 +EMEHAE 2,983 3,738
FREDEESRES @3 EE HEHEE 231 1260
+ EHEZ 208 4,154
HmEEAE 1,271 770 1,360 1,645 2013 | mpmemEn 134 e
SEasRs 099 0.60 107 141 196
3l 0.00 0.00 0.40 0.42 054 e 4134 9,417
BAENE% @ o 0= 02 028 L =@ExE 0 0
+ B 6,522 65,402
EnERY 1289 4223 + BEREXNE 15,314 15,345
BRAeENTERY 1,296 1511 + EEEFBREMER 2,174 4,260
BRI SBEEIBER(EBITDA 2,067 1654 3,698 5126 6,293 gramgasdsy 24011 26,007
TERATGERERIEREN BaEREs 28,145 35,423
—HEUWE
EREDEE 13.57 15.16 16.60 18.82 19.77
ERAVEEREREE 13.49 14394
EAmT ENwT
12/19 12/20 12/21E 12/22E 12/23E 12/19 12/20 12/21E 12/22€ 12/23€
RERE e raraki
BRI 1,271 771 1,363 1,695 2,043 FELE
+FERSE 1,008 1,601 mEE 433x 91.9x 43.6x 33.0x 23.7x
+EiEREEEN -270 -737 EVto EBIT 208x  1,127.8x
+RTEZER -601 500 EV to EBITDA 107x 36.7x 17.7x 127x 10.4x
BREmRER 1,409 2,134 R/l 31x 7.6x 5.2x 40x 3.4x
BE/EEEE 13x 2.9x 2.8x 25x 2.4x
+EEEEES 3 o BR= 0.0% 0.0% 09% 09% 12%
+EEEY -7,226 -8,433 -9,339 -6,739 -5,778
+BEEM ] 0 BERIELER
+RERE S ] 0 = 30.3% 24.4% 251% 25.4% 26.7%
+EEREED 1,422 5218 EBITDAZERIZE 28.3% 222% 31.8% 33.9% 355%
HEFNRERE -5,798 -3,215 BR= 14.5% 07% 7.6% 9.2% 112%
EHE 17.4% 10.3% 117% 10.9% 11.4%
+EABF] -399 0 EEmilz 4.8% 24% 31% 3.6% 43%
+EHEIET o BErxESEE 7.4% 4.2% 6.5% 7.2% 8.0%
+ RHfESAEM 6928
+ REESES -41 2,777 REREER
+REEM 2,504 63 FEEbE= 3.15 2.11
+ B> o 0 EEEE 244 157
+EMBREER -31 331 FIS EEZ(EBT/) 108.73 234
BHERMBEEMR 2,033 4,544 BRE/ES 001 015
saf/BmEs 001 0.18
Fesan -2,356 3,463
Hit
'ﬁmiﬁzmg (CFO-CAPEX -5,817 -6,299 -5,150 -2,064 1225 EEZESZE 0.28 023
BURSEEE 5.46 6.72
ATIEHBFTE -5,808 -6,282 EfEEEE 8.00 7.47
ERORRERE -5,851 -2,149 EEESE 479 394
BRIARSHE -4.52 -4.87
EuR=E 14.6% 27.7%
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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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