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fEIEEEE Fiscal Year - ‘
3/17  3/18 12/19 12/20 12/21E 12/23E 13/33E %&ZE 2021 EF 06 H 30 El Jt%ﬂz %. _H‘J.k Z/jk % I:ﬁ 17 64 ’fZJTJ ’ #Ei"kéﬁ

HEE ° - - 564x  481x  380x  299x

== sa a s e wm e ) Q0 IR PN A A NR T 4.81 1470, BEFEFRIAH T N .

B/S 3.6x 3.4x 19x 72x  119x  102x 8.2x

P/B 1.3x 1ix  07x 2.4x 3.9x 3.6% 3.2x Fiscal Semi-Annual (FS)

EFI=E 4.9% 6.1% 7.4% 2.0% 0.6% 0.6% 0.6%

IR % |

317318 1219 12/20 12/21F 12/228 12/23F g agoedqggEe 2FS 1Fs Ti2M FS12021 | F522020  FS12020

EF= 652 67.2 64.7 63.4 637 68.6 69.4

EBITDARSFIZE 448 479 461 327 - - - WA - = 3,902 1,764 2,138 1,716

EFE 386 425 39.9 256 339 389 38.4 = s

RF = 306 32.8 26.2 109 28.3 28.8 29.2 EEER - - 1,587 744 843 145

EEHM= 101 98 69 23 56 6.6 7.4 HETEE - - 1,499 753 745 203

BxOEE 116 120 a6 35 8.1 95 10.6 — -

BEAEEE ‘ FEREERIMA = = 1,184 581 602 66

. 3/17  3/18 1218 12/20 =FE - - 945 481 464 -45

ties SR EREE SRS - - 0.28 013 0.15 0.15

EBIT/FIE 280.6 59.8 9.0 539 = - -

Py pes oo oz o SEE 0.30 0.15 0.15 -0.01

EEEE 00 00 02 02 EREAREERNSE - - 0.28 0.13 0.15 0.15

BRHER 209 200 213 29.6 EEEms B B 0.30 0.15 0.15 _0.01

BRIRIR: 218 18/11/2021  spps - - 0.18 0.00 0.18 0.00
EBITDA - - 1,861 868 993 269
BRxEE= = = 8.00 3.53 5.11
(ARTBEA: RRSRIE: 28 18/11/2021)
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B Estimate EPE, Adj Price Earnings Ratio (Rolling FY1, FY2, FY3)

W Actual EPS, Adj
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ﬁ.EH_—,$ Price Earnings
O Bloomberg Pesrs HEER) FEER)| 1AEM cHEM HE{E
@) My Peers (E 1) HKD) HKD) 2017 2018 2019 2020 2021 2022 2023
s = 3,274 -2.2% -28.5% 16.6x% 45.7x 14.6x% B8.9x% 5.8x
3] AEEE WEE ZH_! B 242,209 8.6% 2.4% 33.8x 127.9% 36.5% 33.1x 20.7x
(=) FEig 85,955 1.7% -15.1% 25.2x B86.8x  28.6x 22.9x  13.3x
336 EEER spedalty Chemicals HKD 60,043 60,043  24.2% 108.7% 58.3x  47.0x  37.Ax  29.2x
5969 EEREEE Tobacco HKD 242,209 242,209 8.6% -28.5% 45.7x  34.7x 26.6x  20.7x
3318 P e Specialty Chemicals HKD 3,274 3,274 -1.3% -19.2% 16.6x% 14.6x% B8.9x% 5.8x
6055 FIEEE Distributors HKD 12,381 12,381 -2.2% 2.4% 33.8x  127.9x  36.5x  33.1x

FeRbkJE: 18 18/11/2021
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3EH_—,$ Return on Equity % v
) Bloomberg Peers HEER  HEER)| 1AEM cARM BE{E
@) My Peers (E ) HKD) HKD)| 2017 2018 2019 2020 2021 2022 2023
- =) 3,274 -2.2% -28.5% 5.7% 5.2% 4.7% 4.4% 6.6% 10.0% 13.5%
R DEEE WERE ziﬂ_’. BA 242,209 8.6% 2.4% 56.4% 106.4% 255.2% 36.5% 37.2% 37.1% 37.1%
(S5 iy 85,955 1.7% -15.1% 25.9% 43.2%  96.4% 15.6% 21.1% 21.8% 25.3%
336 EEER Specialty Chemicals HKD 60,043 60,043 24.2% 108.7% 11.6% 12.0% 9.6% 3.5% 8.1% 9.5% 10.6%
6969 EEREE Tobacco HKD 242,209 242,209 8.6% -28.5% 56.4% 106.4% 255.2% 36.5% 37.2% 37.1% 37.1%
3318 P EEE Specialty Chemicals HKD 3,274 3,274 -1.3% -19.2% 5.7% 5.2% 4.7% 4.4% 6.6% 10.0% 13.5%
6055 FTIEEE Distributors HKD 12,381 12,381 -2.2% 2.4% 15.8% 18.0% 29.3% 6.0% 19.6% 18.3%
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=L | Fiscal Year 12/19 12/20  12/21E  12/22E 12/23E|
BEE HEAES
YA, 4811 4,337 5,145 6,003 7,497 FE s
-HEAE 1,697 1,588 +RERNERETER
+EHRE
£5 3,115 2,748 3,277 4,118 5203 L mEESEES
-HE —RETREE 1,438 1,737 iEE
(FAERBEZERE) 330 298 +EfMTaEE
EEEF 1919 1,112 1,744 2,338 2882 S
-FE=ER 214 162 L EmnE
-ERE&E =2 &3 EEEESSE
- BERMRR(LEH) 234 214 BEHE
+EEE=EESE
BETER 1,981 1,068 1,978 3,452 3030 L EHMEmEEE
-FrskER 422 316
mEafen
FEREEFEA 1,558 752 + FEITIE S
-EREEREER o [} +iEEE
-ruEEEE 297 281 +EMEEAE
SEREEREERIE 0.41 0.15 GSEESE
+REEX
HmE S 1,028 1,454 1729 2192 L mmEmED
AReSBWE 033 041 052 0.66
SRE 021 020 012 0.12 012 waE
BRISEAIE % 105.4 176.8 029 023 018 =@
+ P
ERERE 3,108 3,108 +BERETNE
RREENGERE 3,108 3,108 + EEBRARE S
ERITESEEEE(EBITDA 2,218 1,420 'Eiﬁﬁﬁ;
FERATEEFEREREA 2 ae
Sl maERES
EREEEE
EREFEEREEE
EalsT
12/19 12/20 12/21E 12/22E 12/23E
BERE Erbis
= 1,262 471 FEEE=E
+IEREHE 298 308 HmEE
+EfF R EEEY 158 815 EVto EBIT
+IEREEEEY 54 54 EVto EBITDA
EBREERER 1,772 1,648 EEElY
REMEERE
+EEEEES 19 13 B
+ExEH -354 -199 -285 -338 -314
+IREB -23 0 E gl
+BERVE 24 13 EF=E
+BEEREEH 1,009 1,319 EBITDARERE
wRERNRENE -1,434 1,146 EeES
A=
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Hith
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mRlET
12/19 12/20  12/21E  12/22E 1.2,!235‘
9,781 10,824
3,790 5,847
3,470 2,356
1,230 1,294
1,042 1,015
249 311
10,313 10,176
248 199
3,190 3,464
1,342 1,529
1,848 1,935
8,219 8,042
1,999 2,336
339 318
795 1,100
8BS 917
2,883 2,396
2,652 2,193
231 204
4882 4732
o o
1,981 2,166
837 889
12,394 13,213
15,212 16,267
20,004 21,000
4.26 4.54 5.02 5.54 6.19
181 216
mRlHF
12/19 12/20  12/21E  12/22F 12/23E,
55.2x 47.1x 37.2x 29.3x
3.7x 25.9%
32x 20.3x
19x 72x 117x 10.0x BOx
0.7x 2.4x% 3.8x 3.5x 3.1x
7.4% 2.0% 0.6% 0.6% 0.6%
64.7% 63 4% 63.7% 68.6% 69.4%
46.1% 32.7% - =
39.9% 25.6% 33.9% 38.9% 38.4%
26.2% 10.9% 28.3% 28.8% 29.2%
69% 23% 56% 6.6% 74%
9.6% 35% B1% 95% 10.6%
4.89 463
425 407
895 6.86
o.18 0.17
0.23 0.20
026 022
3.89 352
5.10 467
176 158
21.3% 29.6%
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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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